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| | am pleased with the Company’s solid performance in 2024, which

underscored its resilient business model, enhanced margin profile and
\ ongoing discipline on expense management.
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CORPORATE PROFILE

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

THE COMPANY’'S CULTURE
AND STRATEGY

The principal characteristics of the Company’s culture are:

e 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 Company’s founder and guides relationships
between the Company’s employees and its customers, vendors,
and other stakeholders.

e The Company’s decentralized management structure empowers
local teams and fosters an entrepreneurial, innovative approach
to the business while encouraging collaboration to share best
practices.

e The Company’s decentralized organizational structure encourages
efficient, timely decision-making and transparency, and minimizes
corporate bureaucracy.

e The Company’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 Company annually.

e The Company is focused on fostering a welcoming culture for
its teams, which represent many nationalities and backgrounds,
creating a workplace environment and business culture that
supports its employees and helps them to grow and thrive
together.

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

The Company believes that its culture is critical to successfully
executing its strategies and is well aligned with such strategies.
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The Company aims to increase shareholder value through sustainable
revenue and earnings growth and adjusted free cash flow generation.
To achieve this objective, the Company has adopted the following
principal strategies:

Continue to invest in brand elevation, awareness and desirability.

Leverage innovation and sustainability improvements to broaden
and evolve the Company’s travel and non-travel product offerings.

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

Expand the Company’s brand portfolio through accretive M&A.

Drive operating leverage and expand margins as the Company
grows.

Near-term Focus:

4

Travel trends are expected to remain robust over the next several
years, which the Company believes will support long-term growth
in its business.

The Company’s year-over-year constant currency net sales
performance improved sequentially across its regions in the fourth
quarter of 2024 relative to the third quarter of 2024, however, the
macroeconomic environment remains uncertain, which is impacting
consumer sentiment.

As a result, net sales for the first quarter of 2025 are expected
to be down low to mid-single digits on a constant currency basis
compared to the first quarter of 2024. Constant currency net sales
growth trends are expected to improve over the course of 2025.
The Company is confident that its investments in new and exciting
products, brand elevation, and channel and product category
expansion will drive long-term growth.

The Company is confident in its ability to maintain its robust
margin profile, and to deliver positive operating leverage and
margin expansion over the long term by focusing on its higher-
margin brands, channels, and regions, supported by disciplined
expense management.

The Company will continue to leverage its asset-light business
model to maintain strong adjusted free cash flow generation. This
will provide additional flexibility in capital allocation to continue
to invest in organic growth, return cash to the Company’s
shareholders, and deleverage its balance sheet going forward.
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In January 2025, the Company changed its name from Samsonite
International S.A. to Samsonite Group S.A. The Company believes
the name change reflects an important evolution in the Company
since its IPO in Hong Kong in 2011. Then, the Company’s
business largely comprised a single brand, Samsonite. Since
2011, the Company has added the TUMI, Gregory, Lipault and
other complementary brands to its portfolio, and the Company
has also significantly grown the American Tourister brand. Today,
the Company is truly a multi-brand business, and believes its new
corporate name better reflects its portfolio of customer-centric,
iconic brands, while continuing to reflect the Samsonite brand’s
heritage as the historical foundation of its business.

The Company continues to make great progress on “Our

Responsible Journey”.

The Company’s preparations for a potential dual listing of
its securities in the United States continue to progress. The
Company’s Board of Directors and its management believe this
process will enhance value creation over time for the Company’s
shareholders by increasing trading volumes and making its
securities more accessible to investors in the US and globally.

Notes

M

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

International Financial Reporting Standards (IFRS) Accounting Standards as
issued by the International Accounting Standards Board (IASB).
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DISCLAIMER

SEH

Non-IFRS Financial Measures

The Company has presented certain non-IFRS financial measures
in the Results of Operations and Financial Highlights, Chairman’s
Statement, Chief Executive Officer’'s Statement and Management’s
Discussion and Analysis of Financial Condition and Results of
Operations because each of these measures provides additional
information that management believes is useful for securities analysts,
investors and other interested parties to gain a more complete
understanding of the Company’s operational performance and 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 financial measures. Non-IFRS financial measures
have limitations as an analytical tool and should not be considered
in isolation from, or as a substitute for, an analysis of the Company’s
financial results as reported under IFRS Accounting Standards. For a
description and reconciliation of the non-IFRS financial measures, see
Non-IFRS Financial Measures in the Management’s Discussion and
Analysis of Financial Condition and Results of Operations section.

Special Note Regarding Forwardlooking Statements
This document contains forward-looking statements that involve
substantial risks and uncertainties. In some cases, you can identify

forward-looking statements by the words “aim,” “anticipate,” “believe,”
“commit,” “continue,” “could,” “estimate,” “expect,” “intend,” “may,”
“might,” “ongoing,” “opportunity,” “plan,” “potential,” “project,”
“target,” “trend,” “will,” “would,” or the negative of these terms,

or other comparable terminology intended to identify statements
about the future. These statements involve known and unknown
risks, uncertainties and other important factors that may cause the
Company’s actual results, performance or achievements to materially
differ from the information expressed or implied by these forward-
looking statements. The forward-looking statements and opinions
contained in this document are based upon information available
to the Company as of the date of this document and, while the
Company believes such information forms a reasonable basis for
such statements, such information may be limited or incomplete,
and the Company’s statements should not be read to indicate

GREGORY
PARAGON 85 Backpacks
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that it has conducted an exhaustive inquiry into, or review of, all
potentially available relevant information. Forward-looking statements
contained in this document include, but are not limited to, statements
concerning:

e the Company’s expectations with respect to first-quarter and
full-year 2025 financial and operating performance, including
expected constant currency net sales growth and marketing spend
and the Company’s ability to maintain robust margins;

e the strength and positioning of the Company’s brands and its
ability to preserve its desirability;

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

e the Company’s market opportunity and its ability to grow sales in
established markets and deepen penetration in emerging markets
with higher growth potential;

e the Company’s ability to manage its channel mix and execute on
its multi-channel strategy;

e the performance of the Company’s direct-to-consumer (“DTC”)
channel, including the expansion and success of its company-
operated retail stores and e-commerce platforms;

e the effects of trends in the travel industry, and air travel in
particular, on the Company’s business;

e the Company’s platform and other competitive advantages and
the competitive environment in which it operates;

e the Company’s focus on innovative design, durability and
sustainability and its ability to differentiate its products on this

basis;

e the Company’s ability to tailor its brand and product strategies to
local market preferences;

e the Company’s financial profile, including with respect to operating
leverage and margins, and the resiliency of its operating model;

e the Company’s ability to generate cash from operations, invest in
its business and return capital to shareholders;

e the Company’s in-house design, development and manufacturing
abilities;

e the Company’s ability to expand its brand portfolio;
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DISCLAIMER

8

2

the Company’s marketing and advertising strategy;

the abilities of the Company’s management team and its ability to
retain such management team;

the Company’s ability to manage the availability and cost of raw
materials;

the advantages of the Company’s sourcing and distribution model
and its ability to manage inventories;

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

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

the Company’s ability to navigate general economic conditions
worldwide and the effects of macroeconomic factors on its
business;

the economic and political conditions of foreign countries in which
the Company operates or sources its merchandise;

the effects of foreign currency fluctuations on the Company’s
business;

the Company’s commitment to sustainability;

climate change and other sustainability-related matters, as well as
legal, regulatory or market responses thereto;

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

the Company’s ability to protect its intellectual property rights in
its brands, designs, materials and technologies.
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Actual events or results may differ from those expressed in forward-
looking statements. As such, you should not rely on forward-looking
statements as predictions of future events. The Company has based
the forward-looking statements contained in this document primarily
on its current expectations and projections about future events and
trends that it believes may affect its business, financial condition,
operating results, prospects, strategy and financial needs. The
outcome of the events described in these forward-looking statements
is subject to risks, uncertainties, assumptions and other factors
including, among other things, risks related to: the effects of consumer
spending and general economic conditions; adverse impacts on
the travel industry, and especially air travel; any deterioration in the
strength of the Company’s brands, or its inability to grow these
brands; the Company’s inability to expand internationally or maintain
successful relationships with local distribution and wholesale partners;
the competitive environment in which the Company operates; the
Company’s inability to maintain its network of sales and distribution
channels or manage its inventory effectively; the Company’s inability
to grow its digital distribution channel and execute its e-commerce
strategy; the Company’s inability to promote the success of its retail
stores; deterioration or consolidation of the Company’s wholesale
customer base; the financial health of the Company’s wholesale
customer base; the Company’s inability to maintain or enhance its
marketing position; the Company’s inability to respond effectively
to changes in market trends and consumer preferences; harm to
the Company’s reputation; manufacturing or design defects in the
Company’s products, or products that are otherwise unacceptable
to the Company or to its wholesale customers; the impacts of
merchandise returns and warranty claims on the Company’s business;
the Company’s inability to appeal to new consumers while maintaining
the loyalty of its core consumers; the Company’s inability to exercise
sufficient oversight over its decentralized operations; the Company’s
inability to attract and retain talented and qualified employees,
managers, and executives; the Company’s dependence on existing
members of management and key employees; the Company’s inability
to accurately forecast its inventory and working capital requirements;
disruptions to the Company’s manufacturing, warehouse and
distribution operations; the Company’s reliance on third-party
manufacturers and suppliers; the Company’s failure to comply with US
and foreign laws related to privacy, data security and data protection;
the complex and changing laws and regulations worldwide to which
the Company is subject; the Company’s failure to comply with, or
liabilities under, environmental, health and safety laws and regulations
or sustainability-related regulations; the Company’s failure to satisfy
regulators’ and stakeholders’ requirements and expectations related
to sustainability-related matters; the impact of legal proceedings
and regulatory matters; the complex taxation regimes to which
the Company is subject, including audits, investigations and other
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DISCLAIMER

EEH

proceedings, and changes to such taxation regimes; the Company’s
accounting policies, estimates and judgments, and the effect of
changes in accounting standards or its accounting policies; and the
other risks described in more detail in Risk Factors in Management’s
Discussion and Analysis of Financial Condition and Results of
Operations and in Risk Management and Internal Control within the
Corporate Governance Report.

The preceding paragraph and list are not intended to be an exhaustive
description of all of the Company’s forward-looking statements
or related risks. The forward-looking statements contained in this
document speak only as of the date of this document. You should
refer to Risk Factors in Management’s Discussion and Analysis
of Financial Condition and Results of Operations and in Risk
Management and Internal Control within the Corporate Governance
Report for a discussion of important factors that may cause the
Company’s actual results to differ materially from those expressed or
implied by its forward-looking statements. Moreover, the Company
operates in a highly competitive and rapidly changing environment.
New risks and uncertainties emerge from time to time, and it is not
possible for the Company to predict all risks and uncertainties that
could have an impact on the forward-looking statements contained
in this document. The results, events, and circumstances reflected
in the forward-looking statements may not be achieved or occur,
and actual results, events or circumstances could differ materially
from those described in the forward-looking statements. In light of
the significant uncertainties in these forward-looking statements, you
should not regard these statements as a representation or warranty
by the Company or any other person that the Company will achieve
its objectives and plans in any specified time frame, or at all. The
Company undertakes no obligation to publicly update any forward-
looking statements, whether as a result of new information, future
events or otherwise, except as required by law.

In addition, statements that the “Company believes” and similar
statements reflect the Company’s beliefs and opinions on the relevant
subject. These statements are based on information available to
the Company as of the date of this document. While the Company
believes that such information provides a reasonable basis for
these statements, such information may be limited or incomplete.
The Company’s statements should not be read to indicate that it
has conducted an exhaustive inquiry into, or review of, all relevant
information. These statements are inherently uncertain, and investors
are cautioned not to unduly rely on these statements.

You should read this document with the understanding that the
Company’s actual future results may be materially different from
what it expects. The Company may not actually achieve the plans,
intentions, or expectations disclosed in its forward-looking statements,
and you should not place undue reliance on the Company’s forward-
looking statements.
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Rounding

Certain amounts presented in this document have been rounded
up or down to the nearest tenth of a million unless otherwise
indicated. Accordingly, numerical figures shown as totals in some
tables may not be an arithmetic aggregation of the figures that
precede them. With respect to financial information set out in this
report, a dash (“—”") signifies that the relevant figure is not available,
not applicable or zero, while a zero (“0.0”) signifies that the relevant
figure is available but has been rounded to zero. There may therefore
be discrepancies between the actual totals of the individual amounts
in the tables and the totals shown and between the amounts in the
tables and the amounts given in the corresponding analyses in the
text of this 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 United States
Dollars (“USD” or “US Dollars”).
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS
HEXERIBRE

The Board of Directors of the Samsonite Group S.A. is pleased to ¥ ABEBARATNEEEMAZI AR AR
present the audited consolidated financial statements of the Company  2024F 12 A31 BALREHEZB ILFE 2 &E
as of December 31, 2024 and for the year then ended, together with st A M SR K ERH E2023F 12431 H 1t
comparative figures for the year ended December 31, 2023. The HFEZHEET - LTHBER (BRELERH
following financial information, including comparative figures, has been ) B AR EIASBE M HIFRS & 5t AR EL -
prepared in accordance with IFRS Accounting Standards as issued by

the IASB.

Results of Operations REXE

For the Years Ended December 31, 2024 B220245F12A318 %
and December 31, 2023 20235 12R31HILEE

The following table summarizes the consolidated results of operations TR E Z=2024F 12 431 A % 2023F 12 A
for the years ended December 31, 2024 and December 31, 2023: 1AL FEMGEREEERA

Year ended December 31,
BZE12A31ALFE

Percentage

increase

(decrease)

(Expressed in millions of US Dollars, except per share data) 0 Cri )

(AXBEETZ - FREBERRIN) 7

Net sales"” $H& FEE" 3,588.6 3,682.4 (2.5)%

Gross profit E | 2,152.2 2,182.8 (1.4)%
Gross profit margin E5 & 60.0% 59.3%

Operating profit® 4% & & %@ 629.3 743.7 (15.4)%

Profit for the year®@: © 4 A3 7. © 372.6 430.3 (13.4)%

Profit attributable to the equity holders®?: © B A FE(L 2 F)@. © 345.6 396.9 (12.9)%

Adjusted net income® #& FEHUTA @ 369.8 392.4 (5.8)%

Adjusted EBITDA® £% Y8 % EBITDA® 683.0 709.3 3.7)%
Adjusted EBITDA margin® 4% 3 EBITDAF &6 19.0% 19.3%

Basic earnings per share®

(Expressed in US Dollars per share)

BRERRBFNO (UZKETZS) 0.239 0.275 (13.0)%
Diluted earnings per share®

(Expressed in US Dollars per share)

BREERFNO (UZKETLS) 0.237 0.273 (13.1)%
Adjusted basic earnings per share”

(Expressed in US Dollars per share)

KRARGRERRBFNO (UERETZS) 0.256 0.272 (5.8)%
Adjusted diluted earnings per share®”

(Expressed in US Dollars per share)

CRARGREERTO (UERETZS) 0.254 0.270 (5.9)%

Notes Hf#

(1) Net sales were US$3,588.6 million for the year ended December 31, 2024, compared to US$3,682.4 million for the year ended December
31, 20283, a year-over-year decrease of 2.5% (-0.2% on a constant currency basis). Net sales results stated on a constant currency basis,
a non-IFRS financial measure, are calculated by applying the average exchange rate of the year under comparison to current year local
currency results.
HE2024F 12 A31 AILFE » $5E FHAS3,688.6 ABEI * WEHE 2023612 A31 BILFEMS,682.4HBXTKRFRD2.6% (IR THERE
EEANGA0.2%) c TR EREEN B2 MNHEFEXERFIFRSHBHETLR RUBHEN2IINAFELERBEABLRFED
FHERGFEMS ©

(2) Results for the years ended December 31, 2024 and December 31, 2023 included total non-cash 2024 Impairment Reversals and 2023
Impairment Reversals (as defined in Management’s Discussion and Analysis of Financial Condition and Results of Operations — Impairment
and Impairment Reversals) of US$5.1 million and US$84.0 million, respectively. Results for the years ended December 31, 2024 and
December 31, 2023 included total non-cash restructuring reversals of US$3.9 million and US$0.6 million, respectively. See Impairment and
Impairment Reversals and Other Expense and Income sections in Management’s Discussion and Analysis of Financial Condition and Results
of Operations for further discussion.
HZE2024F12 A31 H 202312 A31 B L FENXEREMEN IR 1B EETL84.0E BRI ©2024 FRERD 2023 F RER
B (FERUBRAREEXENETEENMEDIT — BUERBERE) - BE2024F12 731 H R2023F12 A1 B ILFENEEBRFLED I
RBOABETN06ESETMIFRCEMBM o #— P T HHB 2B BRI AL & 248 0B 12 [ 5 3 B A7 0 IRl 8 K% R0 1 188 (B I A o = T i
AEH ©
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Adjusted net income, a non-IFRS financial measure, eliminates the effect of a number of costs, charges and credits and certain other non-
cash charges, along with their respective tax effects, that impact the Company’s reported profit attributable to the equity holders, which the
Company believes helps to give securities analysts, investors and other interested parties a more complete understanding of the Company’s
underlying financial performance. See Management’s Discussion and Analysis of Financial Condition and Results of Operations — Adjusted
Net Income for a reconciliation from the Company’s profit attributable to the equity holders to adjusted net income.
HABFWARIIFRSH B ELER - KT EAR R 2MOBEREABMERTNNZIEAKAE ERREBRARETHEMIRSER GERK
ZENBBEZR)OTE  ARAMEGEEEMRESHANE REERAMASEBRAFAELE THRAQFANEBEPBERER - BRAARAREREA
JEMR & A AT F WAL - F2HEUBRAREEXENEREIRENT — EHBFWA -

Adjusted earnings before interest, taxes, depreciation and amortization of intangible assets (‘adjusted EBITDA”), a non-IFRS financial
measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash charges. Adjusted EBITDA includes the
lease interest and amortization expense under IFRS 16, Leases (“IFRS 16”) to account for operational rent expenses. The Company 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’s Discussion and Analysis of Financial Condition and Results of Operations —
Adjusted EBITDA for a reconciliation from the Company’s profit for the year to adjusted EBITDA.

RetFlE - BE - EREVEERHEAINOCHERR ([EAEEBITDAL) BIEIFRSUBHELR - AMBRZEAA BAREBEURE THM
FREBANTE - LAREBTDARIEIFRSE 165 M E ([IFRSE165% ) BTHERN B RBHFMY - UMEAFALLHEMAL - ARFMERELE
SETAERHEEZEM  BAREXETHRALLERRREAEBNEEBY - BEAARFEN G ELHEEBTDAN LR - F2HM B R
IS e BNER BN WEDN — EFHEEBITDA °

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

TR EBITDARE X BIEIFRSH ISt E LA - S TAEEBITDARASHE /T H P15 -

Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.

AAFREREERERERRTES RO BANE THEBER RN FERESEENZRLIRESREENARNBENREEIIELSTTEERE
B B024FE=FTEREN - RSN BREPOTECEPER - WE L2023 F ML BHAMBEITAR - ARFEHZE2023F12A31H1E
FENMEEMPBMRIEL CREAARTHNNSED) UARZINEREDOXE - RS THRNEREDNE LR BLHEEY
BHRM T2 Bt BERNEHES -

Adjusted basic and diluted earnings per share, both non-IFRS financial measures, are calculated by dividing adjusted net income by the
weighted average number of shares used in the basic and diluted earnings per share calculations, respectively.

BRABSREARBERNYRIFIFRSHBFTE TR - RIAEHEFRASD B A G EA T 356 2 F5H ST InE TR0 8B FHERS -

AMERICAN AMERICAN
TOURISTER ¢ TEUR!E TER

SAMSONITE
CARTER Crossbody Bag and CURIO Spinners
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS

ERENMNBRE

Financial Highlights

14

Net sales were US$3,588.6 million for the year ended December
31, 2024, compared to US$3,682.4 million for the year ended
December 31, 2023, a year-over-year decrease of 2.5% (-0.2%
on a constant currency basis). The year ended December 31,
2023, was a year in which the Company recorded particularly
strong net sales growth. The year-over-year comparison reflected
softer-than-expected consumer sentiment in certain key markets
in which the Company operates during the year ended December
31, 2024, resulting in reduced spending on discretionary items,
including premium and luxury brands, and slower retail traffic.
During the year ended December 31, 2024, the Company was
also impacted by increased discounting and promotional activities
by competitors across its markets, especially in India. Continued
strong global travel and tourism trends helped to mitigate the
impact of macroeconomic headwinds during the year ended
December 31, 2024. By contrast, the Company’s net sales during
the year ended December 31, 2023, were fueled by a post-
pandemic travel resurgence across Asia, especially in China, which
lifted restrictions at the beginning of 2023, by increased sales in
North America to wholesale customers ahead of a robust 2023
summer travel season and by strong sales of the TUMI brand
driven by elevated demand for TUMI’s key core collections, which
was supported by the availability of previously delayed inventory

Gross profit margin was 60.0% for the year ended December
31, 2024, compared to 59.3% for the year ended December
31, 2023, driven primarily by ongoing discipline with respect to
promotional discounts, successful investments in brand elevation,
and an increased share of total net sales from the Company’s DTC
channel year-over-year.

Marketing expenses for the year ended December 31, 2024
decreased by US$14.5 million, or 6.0%, to US$227.0 million
from US$241.5 million for the year ended December 31, 2023,
as the Company adjusted advertising investments to appropriate
levels considering slower retail traffic and softer global consumer
sentiment. As a percentage of net sales, marketing expenses
decreased by 30 basis points to 6.3% of net sales for the year
ended December 31, 2024, compared to 6.6% for the year ended
December 31, 2023.

Operating profit for the year ended December 31, 2024 decreased
by US$114.4 million, or 15.4%, to US$629.3 million, from
US$743.7 million for the year ended December 31, 2023.
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Adjusted EBITDA, a non-IFRS financial measure, for the year
ended December 31, 2024 decreased by US$26.3 million, or
3.7%, to US$683.0 million, from US$709.3 million for the year
ended December 31, 2023.

Adjusted EBITDA margin, a non-IFRS financial measure, was
19.0% for the year ended December 31, 2024. Because of the
year-over-year improvement in gross profit margin, adjusted
EBITDA margin was only 30 basis points lower compared to the
year ended December 31, 2023, notwithstanding the year-over-
year decrease in net sales in 2024.

Adjusted net income, a non-IFRS financial measure, decreased by
US$22.6 million, or 5.8%, to US$369.8 million for the year ended
December 31, 2024, compared to US$392.4 million for the year
ended December 31, 20283.

Adjusted free cash flow!", a non-IFRS financial measure, increased
by US$26.5 million to US$311.0 million for the year ended
December 31, 2024, compared to US$284.5 million for the year
ended December 31, 2023, driven by changes in working capital
year-over-year.

On July 16, 2024, the Company paid a cash distribution in the
amount of US$150.0 million to its shareholders.

In August 2024, the Company began repurchasing its shares
under its share buyback program of up to US$200.0 million. For
the year ended December 31, 2024, the Company repurchased
62,610,300 shares with an associated cash outflow of US$157.6
million. The shares purchased are held in treasury.

As of December 31, 2024, the Company had US$676.3 million
in cash and cash equivalents and outstanding financial debt of
US$1,778.9 million (excluding deferred financing costs of US$7.9
million), resulting in a net debt position of US$1,102.5 million,
which was virtually unchanged compared to a net debt position of
US$1,107.4 million as of December 31, 2023, notwithstanding the
US$150.0 million cash distribution to shareholders and US$157.6
million in share repurchases during 2024.

Total liquidity® as of December 31, 2024 was US$1,420.5 million
compared to US$1,562.0 million as of December 31, 2023.
The reduction in total liquidity resulted primarily from the cash
distribution paid to shareholders and share repurchases during the
year ended December 31, 2024.
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RESULTS OF OPERATIONS AND FINANCIAL HIGHLIGHTS
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In April 2024, the Company refinanced its term loan B facility to
further enhance its financial flexibility. The Company borrowed
US$100.0 million from its lower interest rate revolving credit facility
and used the proceeds of such borrowing and the proceeds from
its new term loan B facility to repay the entire principal amount
of its outstanding borrowings under the prior term loan B facility,
plus transaction expenses. In addition, the Company was able to
reduce the interest rate payable on its new term loan B borrowings
by 75 basis points. See Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Indebtedness for
further discussion.

Notes
(1) Adjusted free cash flow, a non-IFRS financial measure, is defined as net cash

generated from (used in) operating activities less (i) purchases of property,
plant and equipment and software (“total capital expenditures”) and (i) principal
payments on lease liabilities (each as set forth on the consolidated statements of
cash flows).

(2) Total liquidity is calculated as the sum of cash and cash equivalents per the

consolidated statements of financial position plus available capacity under the
revolving credit facility.

TUMI

Retail Store in Zurich, Switzerland
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CHAIRMAN'S STATEMENT
ERWE

\

| am pleased with the Company’s solid performance in 2024, which
underscored its resilient business model, enhanced margin profile
and ongoing discipline on expense management. After a record 2023,
during which the Company’s net sales were powered by the rebound
in travel and pent-up consumer demand, more normalized net sales
growth was expected for 2024. However, the Company saw softer-
than-expected consumer sentiment and slower retail traffic globally,
and notably in China due to challenging macroeconomic conditions.
The business was also impacted by reduced retail traffic and
decreased consumer spending on premium and luxury brands, as well
as increased discounting and promotional activities by competitors
across its markets, particularly in India.

The Company’s resilience is rooted in its global reach and scale and
consistent efforts to diversify its business across brands, distribution
channels and product categories. The Company’s global presence
enabled it to drive growth in multiple geographies even as it navigated
demanding market conditions in other parts of the world. In 2024,
while a number of headwinds affected the Company’s performance
in Asia and North America, where net sales decreased by 3.6% and
1.2%", respectively, it achieved net sales gains of 3.1% in Europe
and 17.0%" in Latin America. Overall, the Company recorded net
sales of US$3,588.6 million for the year ended December 31, 2024, a
decrease of only 0.2%" year-over-year.

"" TIMOTHY CHARLES
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CHAIRMAN'S STATEMENT
ERWE

The Company’s industry-leading Samsonite brand delivered steady
growth in 2024, largely offsetting the softer performance of its other
brands. Net sales of the Samsonite brand increased by 3.3%" year-
over-year, due to its strong product offerings and elevated brand
positioning. Net sales of the TUMI brand decreased by 0.8%" in
2024 due to softer consumer demand and traffic that impacted many
premium and luxury brands, as well as a high net sales base in 2023.
The American Tourister brand’s net sales decreased by 6.1%" due
to increased discounting and promotional activities by competitors in
India and greater caution from wholesale customers in North America.
However, net sales trends improved for all core brands during the
fourth quarter of 2024, particularly for the Samsonite and TUMI
brands, where net sales increased by 4.6%" and 4.4%" year-over-
year, respectively.

The Company continued to judiciously invest in growing its DTC
business in 2024, adding 67 net new company-operated retail stores
as well as investing in software to improve its e-commerce platforms
and customer engagement capabilities. For the year ended December
31, 2024, the Company’s DTC net sales increased by 2.7%, driven
by a 1.5%" increase in net sales from company-operated retail stores
and a 5.8%"" increase in DTC e-commerce net sales, year-over-year.
As a result, the DTC channel contributed 39.8% of net sales in 2024,
up 90 basis points compared to 38.9% of net sales in 2023.

For the year ended December 31, 2024, the Company’s gross profit
margin expanded to 60.0%, an increase of 70 basis points year-
over-year. This increase was attributable to improved gross profit
margins across the core Samsonite, TUMI and American Tourister
brands supported by the Company’s successful investments in brand
elevation over the last few years, as well as ongoing discipline with
respect to promotional discounts. Additionally, the increased share of
net sales from the Company’s DTC channel also contributed to the
year-over-year increase in gross profit margin. Gross profit decreased
by US$30.6 million, or 1.4%, to US$2,152.2 million for the year ended
December 31, 2024, from US$2,182.8 million in 2023 due to the
decrease in net sales, partially offset by higher gross profit margin.
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Supported by its successful investments in brand elevation over the last few years, as well as
ongoing discipline with respect to promotional discounts, and increased share of net sales from
its direct-to-consumer channel year-over-year, the Company’s gross profit margin expanded to
60.0% in 2024, an increase of 70 basis points as compared to 59.3% in 2023. This combination

million and US$369.8 million, respectively.

F AR B A683.0E EETT M369.8EEETT °

of improved gross profit margin and disciplined expense management enabled the Company to
maintain solid profitability year-over-year. Adjusted EBITDA margin was 19.0% in 2024, and its
adjusted EBITDA and adjusted net income for the year ended December 31, 2024 were US$683.0
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At the same time, the Company remained vigilant in controlling its
operating expenses. Distribution expenses increased by US$34.5
million, or 3.4%, to US$1,062.1 million during 2024, as the Company
expanded its global company-operated retail store network to 1,119
stores as of December 31, 2024, up from to 1,052 as of December
31, 2023. Distribution expenses represented 29.6% of net sales in
2024, up 170 basis points from 27.9% in 2023, primarily due to lower
net sales year-over-year.

The Company adjusted its marketing investments considering the
softer-than-expected consumer sentiment. Marketing expenses
decreased by US$14.5 million, or 6.0%, to US$227.0 million in
2024 from US$241.5 million in 2023. As a percentage of net sales,
marketing expenses decreased by 30 basis points to 6.3% of net
sales in 2024 from 6.6% in 2023.

General and administrative expenses decreased by US$19.6 million,
or 7.8%, to US$230.7 million in 2024 from US$250.2 million in 2023.
As a percentage of net sales, general and administrative expenses
decreased by 40 basis points to 6.4% of net sales in 2024 from
6.8% in 2023, reflecting continued discipline with respect to expense
management.

SAMSONITE
COATIFY BIZ Backpack 15.6”
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The combination of improved gross profit margin and disciplined
expense management enabled the Company to maintain solid
profitability year-over-year. Compared to 20283, during 2024, adjusted
EBITDA margin® decreased by only 30 basis points to 19.0%,
adjusted EBITDA® decreased by US$26.3 million to US$683.0 million,
and adjusted net income® decreased by US$22.6 million to US$369.8
million.

The Company maintained its prudent approach to cash management.
For the year ended December 31, 2024, the Company generated
adjusted free cash flow® of US$311.0 million, an increase of US$26.5
million compared to US$284.5 million for 2023.

During 2024, the Company returned approximately US$307.6 million
to shareholders through US$157.6 million in share buybacks and a
US$150.0 million cash distribution. Supported by strong adjusted free
cash flow® generation, the Company’s net debt remained virtually
unchanged at US$1.1 billion® as of December 31, 2024, compared
to the end of 2023. At the same time, the Company maintained
substantial liquidity™ of US$1.4 billion as of December 31, 2024.

Considering the Company’s resilient performance and financial
position, the Board recommended a dividend distribution to be paid to
the Company’s shareholders in 2025 of US$150.0 million (representing
a payout ratio® of 43.4%), compared to the cash distribution paid in
2024 of US$150.0 million (representing a payout ratio® of 37.8%).

GREGORY
KIRO Backpacks
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| want to take this opportunity to thank our CEO, Kyle, as well as
our team members and business partners around the globe for their
hard work and dedication in navigating the many headwinds and
delivering a solid set of results for 2024. | would also like to express
my appreciation for the support and wise counsel of my fellow Board
members.

Looking ahead, while the macroeconomic outlook remains uncertain,
global travel and tourism is expected to see steady growth in 20259,
supporting consumer demand for the Company’s products. The
Company enjoys a firm foundation for sustained competitiveness

and growth, embedded in its strong financial position, talented

and dedicated teams, portfolio of leading brands, extensive global
distribution and sourcing infrastructure, and dedication to product
innovation and sustainability. | am confident in the Company’s ability
to continue to deliver outstanding products to consumers and capture
the opportunities presented by the ongoing growth in travel and
tourism around the world, while creating value for shareholders over
the long term.

//f/’k’w ///”f-/

Timothy Charles Parker
Chairman
March 12, 2025

Notes

(1) Results stated on a constant currency basis, a non-IFRS financial measure, are
calculated by applying the average exchange rate of the quarter/year under
comparison to current quarter/year local currency results. Unless otherwise
stated, all net sales growth rates in this Chairman’s Statement are presented on
a constant currency basis.

(2) Adjusted EBITDA margin, a non-IFRS financial measure, is calculated by dividing
adjusted earnings before interest, taxes, depreciation and amortization of
intangible assets (“adjusted EBITDA”) by net sales.

(8) Adjusted EBITDA, a non-IFRS financial measure, eliminates the effect of a
number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA includes the lease interest and amortization expense under
IFRS 16, Leases (“IFRS 16”) to account for operational rent expenses. The
Company 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.

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

(5) Adjusted free cash flow, a non-IFRS financial measure, is defined as net cash
generated from (used in) operating activities less (i) purchases of property,
plant and equipment and software (“total capital expenditures”) and (i) principal
payments on lease liabilities (each as set forth on the consolidated statements of
cash flows).
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As of December 31, 2024, the Company had US$676.3 million in cash
and cash equivalents and outstanding financial debt of US$1,778.9 million
(excluding deferred financing costs of US$7.9 million), resulting in a net debt
position of US$1,102.5 million. As of December 31, 2023, the Company had
US$716.6 million in cash and cash equivalents and outstanding financial debt
of US$1,824.0 million (excluding deferred financing costs of US$17.0 million),
resulting in a net debt position of US$1,107.4 million.

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

The payout ratio is calculated by dividing the cash distribution/dividend
distribution by the profit attributable to the equity holders. The Board
recommended a dividend distribution of US$150.0 million to be paid to the
Company’s shareholders in 2025 based on profit attributable to the equity
holders of US$345.6 million for the year ended December 31, 2024, resulting
in a payout ratio of 43.4%. In 2024, the Company paid a cash distribution of
US$150.0 million to its shareholders based on profit attributable to the equity
holders of US$396.9 million for the year ended December 31, 2023, resulting in
a payout ratio of 37.8%.

The United Nations World Tourism Organization (“UN Tourism”) expects
international tourist arrivals to grow 3% to 5% in 2025 compared to 2024.
(Source: UN Tourism World Tourism Barometer, Volume 23, Issue 1, January
2025.)

TUMI
ALPHA BRAVO International 2 Wheeled Duffel Backpack Carry-On, COMPASS FLAP Crossbody and EXPEDITION FLAP Backpack
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CHIEF EXECUTIVE OFFICER’S STATEMENT
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| am pleased with the Company’s solid results for 2024, and | am
especially encouraged by the Company’s resilient performance in the
fourth quarter of 2024. Following a challenging third quarter, year-
over-year constant currency” net sales performance improved across
all our regions and core brands during the fourth quarter, particularly
Samsonite and TUMI.

For the three months ended December 31, 2024, the Company
recorded net sales of US$942.4 million, an increase of 1.0%" year-
over-year, and a marked improvement from the 6.8% year-over-
year net sales decline recorded in the previous quarter. During the
fourth quarter of 2024, North America and Europe both returned to
growth, with net sales increasing by 3.9% and 5.6% year-over-
year, respectively. In comparison, third quarter 2024 net sales in
North America and Europe declined by 7.8%" and 1.7%" year-over-
year, respectively. Net sales in Asia decreased by 6.3%" year-over-
year during the fourth quarter of 2024, an improvement compared to
the 11.5%" year-over-year decline in the previous quarter. Net sales
in Latin America increased by 14.0%" year-over-year during the fourth
quarter of 2024, relatively steady compared to the 13.7%" year-over-
year growth recorded in the third quarter of 2024.
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All of the Company’s core brands showed sequential improvement as
well, especially Samsonite and TUMI. During the three months ended
December 31, 2024, net sales of the Samsonite brand increased by
4.6%" year-over-year (versus a 2.2%" year-over-year decline during
the third quarter of 2024), and net sales of the TUMI brand increased
by 4.4%" year-over-year during the fourth quarter of 2024 (versus
an 8.9%" year-over-year decline during the third quarter of 2024).
Net sales of the American Tourister brand decreased by 6.9%" year-
over-year during the fourth quarter of 2024 (versus a 15.1%" year-
over-year decline during the third quarter of 2024). For the three
months ended December 31, 2024, the Company’s core Samsonite,
TUMI, and American Tourister brands together recorded net sales of
US$882.3 million, a year-over-year increase of 2.4%" compared to
net sales of US$874.1 million for the three months ended December
31, 2023.

The Company maintained pricing discipline while keeping close
control on its expenses, driving year-over-year improvements in gross
profit margin and adjusted EBITDA margin®. The Company’s gross
profit margin expanded by 30 basis points year-over-year to 60.2%
for the three months ended December 31, 2024, driven primarily by
ongoing discipline with respect to promotional discounts, successful
investments in brand elevation and an increased share of total net
sales from the Company’s DTC channel year-over-year. The Company
spent US$53.9 million on marketing during the fourth quarter of 2024,
a reduction of US$14.0 million year-over-year. Marketing expenses
represented 5.7% of net sales for the fourth quarter of 2024, a
reduction of 150 basis points from 7.2% for the corresponding period
in 2023. As a result, for the three months ended December 31, 2024,
the Company recorded adjusted EBITDA® of US$194.9 million, an
increase of US$13.9 million, or 7.7%, from US$181.0 million for the
same period in 2023. Notably, fourth quarter 2024 adjusted EBITDA
margin® expanded by 160 basis points year-over-year to 20.7%.
Adjusted net income® increased by US$20.3 million, or 21.2%, to
US$116.1 million for the three months ended December 31, 2024,
compared to US$95.8 million for the fourth quarter of 2023. Adjusted
free cash flow® remained strong at US$135.2 million for the fourth
quarter of 2024, a year-over-year improvement of US$2.9 million.

| am pleased with the Company’s solid results
for 2024, and | am especially encouraged by the
Company'’s resilient performance in the fourth quarter
of 2024. During 2024 the Company continued to invest
in the business to support long-term growth, while
closely managing expenses to sustain its margins.
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For the year ended December 31, 2024, the Company recorded
net sales of US$3,588.6 million, approximately flat® compared to
an exceptionally strong 2023 that was driven by revenge travel. Net
sales in Asia and North America decreased by 3.6%" and 1.2%",
respectively, partially offset by net sales gains of 3.1% in Europe
and 17.0%" in Latin America. During 2024, the Company saw softer-
than-expected consumer sentiment and slower retail traffic globally,
and notably in China due to challenging macroeconomic conditions.
The Company was also impacted by reduced retail traffic and
decreased consumer spending on premium and luxury brands, as well
as increased discounting and promotional activities by competitors
across its markets, especially in India.

For the year ended December 31, 2024, the Company’s core
Samsonite, TUMI, and American Tourister brands together recorded
net sales of US$3,324.1 million, a year-over-year increase of 0.4%"
compared to net sales of US$3,382.1 million for the year ended
December 31, 2023. The industry-leading Samsonite brand achieved
steady growth in 2024, with net sales increasing by 3.3% year-
over-year driven by its strong product offerings and elevated brand
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II_The Company continued to achieve strong cash generation. Adjusted free cash flow increased_ll

by US$26.5 milion to US$311.0 million in 2024, allowing the Company to maintain a stable
net debt level of US$1.1 billion and substantial liquidity of US$1.4 bilion. The Company also
returned approximately US$307.6 million to shareholders in 2024, through a US$150.0 million
cash distribution and US$157.6 million in share repurchases.
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positioning. Net sales for the TUMI brand decreased by 0.8%" year-
over-year due to softer consumer demand and reduced retail traffic
which impacted many premium and luxury brands, as well as a high
net sales base in 2023 driven by a strong rebound in demand during
2023. Net sales of the American Tourister brand decreased by 6.1%"
year-over-year due to intensified promotional activity by competitors
in India and increased caution from wholesale customers in North

America.

During 2024 the Company continued to invest in the business to
support long-term growth, while closely managing expenses to
sustain its margins compared to a strong 2023. The Company further
invested in its DTC business, adding a net 67 company-operated
retail stores during 2024, which was in line with a net addition of 67
company-operated retail stores in 2023. This brought the Company’s
global retail network to 1,119 company-operated retail stores as of
December 31, 2024, from 1,052 stores as of December 31, 2023. For
2024, the Company’s DTC net sales
year-over-year, driven by a 1.5%" increase in net

the year ended December 31,
increased by 2.7%"
sales from company-operated retail stores, and a 5.8%"" increase in
DTC e-commerce net sales. As a result, the DTC channel contributed
39.8% of net sales in 2024, up 90 basis points compared to 38.9% of
net sales in 2023.

The Company continued to drive net sales of its non-travel®
products to enhance engagement with core consumers and reach
a new customer base. Total non-travel product category® net sales
increased by 2.0%" year-over-year and accounted for 34.3% of net

sales in 2024, compared to 33.8% of net sales in 2023.

The Company’s gross profit margin expanded by 70 basis points to
60.0% for the year ended December 31, 2024, from 59.3% for 2023,
with gross profit margin of the core Samsonite, TUMI and American
Tourister brands all showing year-over-year gains. This achievement
is attributable to the Company’s successful investments in brand
elevation over the last few years as well as ongoing discipline with
respect to promotional discounts to sustain an enhanced gross profit
margin profile. Additionally, the increased share of net sales from
the Company’s DTC channel also contributed to the year-over-year
increase in gross profit margin.

The Company remained vigilant in controlling its operating expenses.
Distribution expenses increased by US$34.5 million, or 3.4%, to
US$1,062.1 million during 2024, as the Company continued to expand
its global retail store network. Distribution expenses represented
29.6% of net sales in 2024, up 170 basis points from 27.9% in 2023,
primarily due to lower net sales year-over-year.
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The Company spent US$227.0 million in marketing during 2024, a
reduction of US$14.5 million, or 6.0%, compared to US$241.5 million
in 2023. As a percentage of net sales, marketing expenses decreased
by 30 basis points to 6.3% of net sales in 2024 from 6.6% in 2023
as the Company adjusted marketing investments to appropriate levels
considering slower retail traffic and softer global consumer sentiment.

General and administrative expenses decreased by US$19.6 million,
or 7.8%, to US$230.7 million in 2024 from US$250.2 million in 2023.
As a percentage of net sales, general and administrative expenses
decreased by 40 basis points to 6.4% of net sales in 2024 from 6.8%
in 2023, reflecting the Company’s ongoing discipline with respect to
expense management.

The Company delivered strong adjusted EBITDA margin® of 19.0%
for the year ended December 31, 2024, down only 30 basis points
compared to 19.3% for 2023. This was primarily due to a 70-basis
point increase in gross profit margin, a 30-basis point reduction
in marketing spend and a 40-basis point decrease in general and
administrative expenses as a percentage of net sales, offset by a
170-basis point increase in distribution expenses as a percentage of
net sales, year-over-year.

For the year ended December 31, 2024, the Company recorded
adjusted EBITDA® of US$683.0 million, a decrease of US$26.3
million, or 3.7%, compared to US$709.3 million in 2023. Adjusted net
income® decreased by US$22.6 million, or 5.8%, to US$369.8 million
for the year ended December 31, 2024, compared to US$392.4
million for the year ended December 31, 2023.

The Company continued to achieve strong cash generation. Adjusted
free cash flow® increased by US$26.5 million to US$311.0 million for
the year ended December 31, 2024, compared to US$284.5 million
for 2023. As a result, net debt remained stable at US$1.1 billion®
as of December 31, 2024. During the year, the Company returned
approximately US$307.6 million to shareholders through a US$150.0
million cash distribution and US$157.6 million in share repurchases.
At the same time, the Company maintained substantial liquidity® of
US$1.4 billion as of December 31, 2024.

The Company continued to make great progress on ‘Our Responsible
Journey’ during 2024. Among other accomplishments, the share of the
Company’s net sales from products that incorporate some recycled
materials increased to approximately 40% in 2024, up from about
34% in 20283, 23% in 2022, and 0% in 2017, reflecting the growing
importance of sustainability as a purchase driver for consumers.
The Company also maintained 100% renewable electricity usage
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II_The Company continued to make great progress on ‘Our Responsible Journey’ during ZOZATII
The Company is passionate about the sustainability initiatives it is pursuing and for its ongoing
commitment to leverage its scale to create a path towards a more sustainable future for the

bags and luggage industry.
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across company-owned and -operated retail stores, manufacturing
and distribution facilities and offices through a combination of
onsite solar generation, participation in green power programs, and
procurement of renewable energy certificates (RECs). In recognition
of the Company’s progress and achievements, MSCI upgraded its
environmental, social and governance rating on the Company from
‘A’ to ‘AA’, and TIME ranked the Company at number 40 out of
500 in its list of the ‘World’s Best Companies in Sustainable Growth
2025’ and 2nd in the Retail, Wholesale & Consumer Goods category.
The Company is passionate about the sustainability initiatives it is
pursuing, and it is tremendously honored to be recognized for its
ongoing commitment to leverage its scale to create a path towards a
more sustainable future for the bags and luggage industry.

Looking to 2025, the Company anticipates that consumers around
the world will continue to prioritize travel despite macroeconomic
uncertainties. Global tourism is expected to see steady growth in
20259
next several years, which the Company believes will drive long-term

, and travel trends are expected to remain robust over the

growth for its business. The Company’s year-over-year constant
currency!” net sales performance improved sequentially across all
its regions in the fourth quarter of 2024 relative to the third quarter
of 2024. However,

which is impacting consumer sentiment. As a result, net sales for

the macroeconomic outlook remains uncertain,

the first quarter of 2025 are expected to be down low to mid-single
digits on a constant currency basis" compared to the first quarter
of 2024. Constant currency” net sales growth trends are expected
to improve over the course of 2025. The Company is confident that
its investments in new and exciting products, brand elevation, and

channel and product category expansion will drive long-term growth.

The Company will also continue to carefully deploy its marketing
investments to elevate its brands, and it is especially excited about the
new products and marketing programs surrounding the TUMI brand,
which is celebrating its 50" anniversary in 2025.
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The Company is confident in its ability to maintain its robust margin
profile, and to deliver positive operating leverage and margin
expansion over the long term by driving profitable net sales growth
through its higher-margin brands, channels and regions, supported
by disciplined expense management. Further, the Company plans to
continue to leverage its extensive and efficient product sourcing and
logistics platform and remain disciplined with promotional discounts
to help offset margin pressures and deliver bottom-line growth. At the
same time, the Company plans to leverage its asset-light business
model to maintain strong adjusted free cash flow® generation, which
it believes will provide additional flexibility in capital allocation, allowing
the Company to continue to invest in organic growth, return cash to
shareholders and deleverage its balance sheet.

In January 2025, following a vote of the Company’s shareholders,
the Company changed its name from Samsonite International S.A.
to Samsonite Group S.A. The Company believes the name change
reflects an important evolution since its IPO in Hong Kong in 2011.
Then, the Company’s business largely comprised a single brand,
Samsonite. Since 2011, the Company has added the TUMI, Gregory,
Lipault and other complementary brands to its portfolio, and the
Company has also significantly grown the American Tourister brand.
Today, the Company is truly a multi-brand business, and believes its
new corporate name better reflects its portfolio of customer-centric,
iconic brands, while continuing to reflect the Samsonite brand’s
heritage as the historical foundation of its business.

B AMERICAN TOURISTER
( MAXIVO Spinner and AIRCONIC Spinner
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The Company continues to make progress on preparing for a
potential dual listing of its securities in the United States. The Board
of Directors and management believe a dual listing will enhance value
creation over time for shareholders by increasing trading volumes
and making its securities more accessible to investors in the US and
globally.

In closing, | would like to thank our country-level, regional, brand and
corporate teams, as well as our business partners. Their hard work
has helped the Company to deliver solid financial results for 2024. |
would also like to express my deepest appreciation to our Chairman,
Tim Parker, and our Board, for their counsel and support. As the
Company continues to treat all stakeholders with fairness and respect
and follow its time-honored guiding principle, “Do unto others as you
would have them do unto you,” the Company will continue to build on
its success in 2025 and beyond.

Kyle Francis Gendreau
Chief Executive Officer
March 12, 2025

Golf Collection Display
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Notes

M

Results stated on a constant currency basis, a non-IFRS financial measure, are
calculated by applying the average exchange rate of the quarter/year under
comparison to current quarter/year local currency results. Unless otherwise
stated, all net sales growth rates in this Chief Executive Officer's Statement are
presented on a constant currency basis.

Adjusted EBITDA margin, a non-IFRS financial measure, is calculated by dividing
adjusted earnings before interest, taxes, depreciation and amortization of
intangible assets (“adjusted EBITDA”) by net sales.

Adjusted EBITDA, a non-IFRS financial measure, eliminates the effect of a
number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA includes the lease interest and amortization expense under
IFRS 16, Leases (“IFRS 16”) to account for operational rent expenses. The
Company 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 net income, a non-IFRS financial measure, eliminates the effect of
a number of costs, charges and credits and certain other non-cash charges,
along with their respective tax effects, that impact the Company’s reported
profit attributable to the equity holders, which the Company’s believes helps to
give securities analysts, investors and other interested parties a more complete
understanding of the Company’s underlying financial performance.

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

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

As of December 31, 2024, the Company had US$676.3 million in cash
and cash equivalents and outstanding financial debt of US$1,778.9 million
(excluding deferred financing costs of US$7.9 million), resulting in a net debt
position of US$1,102.5 million. As of December 31, 2023, the Company had
US$716.6 million in cash and cash equivalents and outstanding financial debt
of US$1,824.0 million (excluding deferred financing costs of US$17.0 million),
resulting in a net debt position of US$1,107.4 million.

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

The United Nations World Tourism Organization (“UN Tourism”) expects
international tourist arrivals to grow 3% to 5% in 2025 compared to 2024.
(Source: UN Tourism World Tourism Barometer, Volume 23, Issue 1, January
2025.)
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS
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The following discussion and analysis of the financial condition and
results of operations of Samsonite Group S.A. should be read in
conjunction with its audited consolidated financial statements and the
notes to those statements included elsewhere in this annual report,
which have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) Accounting Standards as issued by the
International Accounting Standards Board (the “IASB”).

In addition to consolidated financial statements, the following
discussion contains forward-looking statements that reflect the
Company’s plans, estimates, and beliefs. Actual results could differ
materially from those discussed in the forward-looking statements.
You should review the section titled Forward-looking Statements in the
Disclaimer section, Risk Factors in this section and Risk Management
and Internal Control within the Corporate Governance Report for
a discussion of forward-looking statements and factors that could
cause actual results to differ materially from the results described in or
implied by the forward-looking statements contained in the following
discussion and analysis and elsewhere in this annual report. The
following discussion and analysis also includes a discussion of certain
non-IFRS financial measures. For additional information on these non-
IFRS financial measures see the Non-IFRS Financial Measures section
and other sections in this Management’s Discussion and Analysis of
Financial Condition and Results of Operations for reconciliations to the
most comparable IFRS financial measures.

Overview

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

With a heritage dating back 115 years, the Company has long been
at the forefront of commercializing industry-defining innovations and
adapting to evolving consumer demands. The Company’s market
leadership, platform and scale advantages, along with its decentralized
organizational structure, have contributed to a long track-record of
growth, with net sales, profit for the year and adjusted EBITDA of
US$3.6 billion, US$372.6 million and US$683.0 million, respectively,
for the year ended December 31, 2024.
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The Company is a leader in the large, growing and fragmented global
bags and luggage industry, which had approximately US$87 billion in
retail sales during 2024, according to Euromonitor™, and its revenue
base is highly diversified across regions, brands, product categories
and distribution channels. The Company’s market-leading core brands
of Samsonite, TUMI and American Tourister offer a distinguished and
trusted product portfolio that serves a wide range of global customers
across their travel and non-travel bag needs. The Company’s portfolio
includes several other complementary brands, including Gregory®,
Hartmann®, and Lipault®, among others, that serve distinct customer
segments in specific markets and provide advanced product
capabilities that enable the Company to address incremental demand
across categories. The Company’s travel products, which comprised
65.7% of its net sales for the year ended December 31, 2024,
primarily consist of hard-side, soft-side and hybrid material suitcases
and carry-ons. The Company’s non-travel products, which comprised
34.3% of its net sales for the year ended December 31, 2024, include
business and casual bags and backpacks, accessories and other
products, and represent an important element of the Company’s
growth strategy.

The Company employs a targeted, country-specific channel strategy
that builds on its global platform and local expertise. For the year
ended December 31, 2024, the Company derived 39.8% of its net
sales from its DTC channel, which consisted of 1,119 company-
operated retail stores globally and a leading e-commerce presence in
the luggage industry. The Company’s DTC footprint is complemented
by a robust and well-established wholesale business, which
comprised 60.2%® of its net sales for the year ended December 31,
2024, and includes longstanding partnerships with many of the largest
brick-and-mortar and digital retailers across the regions in which the
Company operates, and the Company also works extensively with
independent local travel retailers, family-owned luggage shops and
wholesale partners who operate branded company stores in key
airport locations. The Company believes there is an opportunity to
continue to expand its footprint in under-penetrated markets and in its
DTC channel.

Notes

(1) Source: Euromonitor International, Personal Accessories 2025 edition, Market
sizes — historical sales and sales forecasts, USD million, year-over-year exchange
rates, current prices, year-base 2024.

(2) Includes licensing revenue of US$1.8 million for the year ended December 31,
2024.

Key Factors Affecting the Company’s Performance
The Company believes that its future performance will depend on
many factors, including those described below and those described
in the sections titled “Risk Factors” in this section and “Risk
Management and Internal Control” within the Corporate Governance
Report, included elsewhere in this annual report.
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Ability to Continually Improve the Desirability of the
Company’s Brands and Products

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

The Company invests significant resources in research and
development for lighter and stronger new materials, advanced
manufacturing processes, exciting new designs, innovative
functionalities and more durable, more repairable and more
sustainable collections. The Company also invests significant
resources in marketing to enhance consumer awareness and further
increase the desirability of its brands and products. The Company’s
market leadership, platform and scale advantages enable it to
efficiently invest in marketing efforts across its brand portfolio, and the
Company intends to continue investing in its brands to increase their
appeal.

As the Company balances its investments in marketing and brand
awareness with its focus on cost discipline and profitability, the
Company’s advertising activities can fluctuate from year to year and
can affect both its net sales and its selling expenses. For example,
for the year ended December 31, 2024, the Company’s investment
in marketing decreased by 6.0% year-over-year as the Company
adjusted advertising investments to appropriate levels considering
slower retail traffic and softer global consumer sentiment, compared
to a 54.8% year-over-year increase for the year ended December 31,
2023, as the Company capitalized on recovery and growth in travel
and tourism in 2023 to support strong net sales and profitability
increases. During the year ended December 31, 2024, the Company’s
marketing expenses represented 6.3% of total net sales, compared to
6.6% of total net sales for the year ended December 31, 2023.

Ability to Grow in Established and Emerging Markets

By capitalizing on its existing global presence and by leveraging
the strength of its brands, the Company believes it has a significant
opportunity to continue to grow sales in established markets,
including those with high growth potential such as India and the
PRC, as well as deepen its penetration in emerging markets such
as Indonesia and Brazil. The Company’s market leadership, platform
and scale advantages, along with its decentralized organizational
structure, enable it to continue to capture market share in both the
global luggage market as well as in the global bags market, where
the Company has a significant runway for continued growth. The
Company believes the TUMI brand, in particular, is well positioned to
build on its historic strength in North America and significantly grow
its sales in other regions, including Asia and Europe.
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Channel Mix and Ability to Execute lts Multi-Channel
Strategy

The Company sells its products in over 100 countries through two
primary distribution channels: wholesale and DTC, which includes
company-operated retail stores and e-commerce. For the year ended
December 31, 2024, the wholesale channel accounted for 60.2%"
of the Company’s net sales, and the DTC channel accounted for
39.8% of its net sales. The Company’s net sales and profitability are
impacted by the proportion of its net sales attributable to each of
these channels, and the Company typically experiences higher gross
margins in its DTC channel.

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

The Company’s DTC footprint is complemented by a robust and well-
established wholesale business, which it believes is critical in driving
continued growth and customer reach. Furthermore, the Company
has an extensive and growing distributor and franchise network
that adds to its branded brick-and-mortar footprint, particularly in
developing markets or smaller countries where the Company has
no direct presence. The Company anticipates that the wholesale
channel will remain an integral part of its go-to-market strategy and
overall growth opportunity, and the Company intends to maintain its
relationships with its wholesale partners and continues to provide
new and innovative products as well as brand marketing within the
channel.

Note

(1) Includes licensing revenue of US$1.8 million for the year ended December 31,
2024.
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Ability to Grow Net Sales of Non-Travel Products

In recent years, the Company has seen strong growth in the
proportion of its net sales attributable to non-travel products, which
comprised 34.3% and 33.8% of its net sales for the years ended
December 31, 2024 and December 31, 2023, respectively, and
include business and casual bags and backpacks, accessories and
other products. The Company typically experiences higher gross
margins from sales of non-travel products, and growing its net sales
in this category is a key component of its growth strategy. The
Company believes it has a significant opportunity to grow its net sales
by expanding into adjacent product categories and leveraging the
strength of its brand recognition and product expertise. The Company
is focused on non-travel category opportunities for the Samsonite
brand, including backpacks, business bags, duffel bags, totes and
accessories, and the Company has expanded its American Tourister
brand portfolio beyond travel to include duffel bags, backpacks,
handbags and school-related children’s bags. The Company has
also extended TUMI’s lifestyle product offerings in high-end licensed
non-travel products, including fragrances, belts and eyewear,
leveraging similar principles around technical innovation and effortless
functionality that makes TUMI’s products exceptional. In addition,
certain of the Company’s brands, including Gregory and High Sierra,
are positioned primarily in the non-travel category. As the Company
continues to pursue growth in the non-travel category, its success
will depend on a number of factors, including its product innovation,
marketing efforts and consumer acceptance of its non-travel products.

Macroeconomic Factors

Macroeconomic factors affect consumer spending, which ultimately
impacts the Company’s results of operations. Consumer demand for
discretionary items like the Company’s products tend to soften during
periods of recession, prolonged declines in the equity or housing
markets, high inflation or rising interest rates, increased or new tariffs,
during pandemics or other public health emergencies and during
periods of terrorism, military conflicts or other hostilities (including
recent and ongoing conflicts in Ukraine and the Middle East). These
events can reduce disposable income or consumer wealth (or
perceptions thereof). For example, during the year ended December
31, 2024, global economic and political uncertainty contributed
to consumers becoming more selective and intentional with their
spending habits than they were following the pandemic recovery
during the year ended December 31, 2023, which adversely affected
the Company’s net sales. Conversely, improved macroeconomic
conditions can positively impact the Company’s net sales, including
by increasing the number of orders it receives from its wholesale
customers.
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Global Travel and Tourism

Net sales of products in the Company’s travel category depend on
global travel and tourism trends as a driver of consumer demand.
A significant portion of the Company’s customers travel by air,
and many of the Company’s products are targeted at travelers in
general and air travelers in particular. According to Airports Council
International (“ACI”) World and International Civil Aviation Organization
(“ICAQ”"), global air passenger traffic is projected to continue to grow
from approximately 9.5 billion passengers in 2024 to approximately 12
billion passengers in 2030 and approximately 19.5 billion passengers
in 2042, representing CAGRs of approximately 4% and 3%,
respectively. The Company’s travel category products accounted for
65.7% and 66.2% of its net sales for the years ended December 31,
2024 and December 31, 2023, respectively. As such, the Company’s
management pays close attention to travel and tourism forecasts and
indicators to ensure that its regions, brands, channels and product
categories are well positioned for sales and profit growth and industry
leadership.

According to the United Nations World Tourism Organization, during
2024 global passenger arrivals were estimated to have increased
by 11% to 1.4 billion arrivals, approximately 140 million more global
passenger arrivals than during 2023, primarily due to strong post-
pandemic demand, robust performance from large markets and the
ongoing recovery of destinations in Asia. According to the International
Air Transport Association (“IATA”), 2024 “was marked by total regional
recovery, as all regions have overperformed their pre-pandemic
levels,” and revenue passenger-kilometers increased approximately
10% year-over-year, which helped support demand for the Company’s
products during the year ended December 31, 2024. During the year
ended December 31, 2024, however, the Company believes that
global economic and political uncertainty contributed to consumers
becoming more selective and intentional with their spending habits
than they were following the pandemic recovery during the year ended
December 31, 2023.

The Company generally expects the market for global travel and
tourism to drive trends in its net sales. The Company believes its
strategy to broaden its product offering within the non-travel category
will help to mitigate the impact of global travel and tourism trends on
its business over time.

Foreign Currency Fluctuations

The Company prepares its consolidated financial statements in US
Dollars but has significant non-US operations. The net sales of its
operating subsidiaries are generated in their local functional currency,
while a large proportion of each subsidiary’s cost of sales (in the form
of inventory purchases) are incurred in US Dollars. Fluctuations in the
value of the US Dollar against the currencies in which it generates net
sales — such as the Euro, the Chinese RMB, the South Korean Won,
the Japanese Yen, the Indian Rupee and the Mexican Peso — can
adversely affect the Company’s US Dollar reported net sales, gross
margin, profitability and cash flow.
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The Company 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 Company continues
to evaluate strategies to mitigate risks related to the fluctuations
in currency exchange rates, it will likely recognize gains or losses
from international operations. For additional information about the
Company’s exposure to currency exchange risk, see Risk Factors —
Quantitative and Qualitative Disclosures about Market Risk — Foreign
Currency Exchange Risk in this section.

Segments

The Company’s segment reporting is based on geographical areas,
which reflects how the Company manages its business and evaluates
its operating results. The Company’s operations are organized in the
following segments:

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

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

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

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

e Corporate: Primarily includes certain licensing activities from
brand names owned by the Company and the Corporate
headquarters function and related overhead.

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

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

Year ended December 31,
BZ12A31BLFE

2024 vs. 2023

2024 F B2023 F LE Y

Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase @

of net sales of net sales (CECEER) BT &
Net sales by region®: US$ millions $EFE  USS milions SHEFE #anORd)  EEREMNCRD)
bR B 5 R SHEFEED : BEBER BAL EE- = Ankt Bk Botk®
Asia 251 1,344.4 37.5% 1,427.8 38.8% (5.8)% (3.6)%
North America b2 1,251.5 34.9% 1,267.2 34.4% (1.2)% (1.2)%
Europe B 787.6 21.9% 776.9 21.1% 1.4% 3.1%
Latin America $1 T ZM 204.4 5.7% 209.5 5.7% (2.4)% 17.0%
Corporate 1% 0.7 0.0% 1.1 0.0% (31.9)% (31.9)%
Net sales #6558 3,588.6 100.0% 3,682.4 100.0% (2.5)% 0.2)%

Notes 51

(1) The geographic location of the Company’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.
ANRHEFEMMBUESH —BRREEEERNER ME  TF—EAKKEFERAENER /& -

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

BTREREEAE2FINEERIFIFRSHBAETA  RUEHER 20 AFE XA RAALELRFEN T HERF TGS -
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Year ended December 31,
BZ12A31ALFE

Percentage

increase

2023 (decrease)

As Adjusted Zn O 2>)
(FBRE)™

(Expressed in millions of US Dollars)
(UXEEZETZ5)

Profit for the year™ 4 A3 F| 372.6 430.3 (13.4)%
Profit margin FjE= 10.4% 11.7%

Adjusted EBITDA® £ # ¥ EBITDA® 683.0 709.3 (3.7)%
Adjusted EBITDA margin® & 33 EBITDAFIH & @ 19.0% 19.3%

Adjusted net income® #& ] Z& F A @ 369.8 392.4 (5.8)%
Net cash generated from operating activities 4% 4 & B 11538 & %58 564.8 534.2 5.7%
Adjusted free cash flow? & FHE G HE L RE 311.0 284.5 9.3%

Notes Hf#

(1) Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.
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FENMEEMUBRRIEL CREAARTHMNYEZ) UARZINEREDOTE - RS THRNEREINE—FTH  FL2HEEY
BHmKRM T2 Bt BENEREES -

(2) These are non-IFRS financial measures. For additional information on these non-IFRS financial measures see the Non-IFRS Financial

Measures in this section for reconciliations to the most comparable IFRS financial measures.

ZETARFIFRSHGAE TR - BRZEIFIFRSH B ETANELZEAH  F2

ETHETHE -

Components of Results of Operations

Net Sales

Net sales primarily consist of sales of the Company’s products,
but also include limited license revenue. Net sales from wholesale
product sales are recognized when control of a good is transferred
to a customer. The Company’s management makes provisions
for estimates of markdown allowances, warranties, returns and
discounts at the time product sales are recognized. Shipping terms
are predominately free-on-board shipping point (title transfers
to the customer at the Company’s shipping location), except in
certain Asian countries, where title transfers upon delivery to the
customer. In all cases, sales are recognized upon transfer of control
to customers. Revenue from the sale of products within the DTC
channel is generally recognized at the point of sale to customers at
the Company’s company-operated retail stores and upon delivery
for DTC e-commerce customers. Revenue within the DTC channel is
revenue net of any value added tax, discounts, incentives, rebates or
estimated returns. The Company generally offers its DTC customers
the right to return or exchange merchandise purchased within 30 days
of purchase, while certain of its contracts provide wholesale partners
a right to return goods within a specified period.
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The Company also licenses its brand names to certain third parties,
and net sales include royalties earned on licensing agreements with
third parties, for which revenue is earned and recognized when the
third party makes a sale of a branded product. Revenue is measured
at the fair value of the consideration received or receivable. Provided
that it is probable that the economic benefits will flow to the Company
and the revenue and costs, if applicable, can be measured reliably,
revenue is recognized in profit or loss.

Net sales can fluctuate as a result of changes in volume, price,
promotional activity, product and channel mix, foreign currency
exchange rates and overall market conditions. The Company expects
its net sales to increase over the long term as management drives
further penetration of the Company’s core brands and certain strategic
brands in its markets, supported by effective marketing support and
projected growth in the travel industry.

Cost of Sales

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

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

Distribution Expenses

The Company’s largest operating expenses arise from distribution
expenses, which primarily comprise salaries and benefits for
employees in its distribution functions, customer freight, depreciation,
amortization of intangible assets, amortization of lease right-of-
use assets (including warehousing and manufacturing facilities and
company-operated stores), rent associated with short-term, low-value
and expense for variable leases, warehousing costs and other selling
expenses.

Distribution expenses can fluctuate as a result of changes in volumes,
logistics costs, inflation, retail store footprint and foreign currency
exchange rates. The Company expects its distribution expenses to
increase over time, driven primarily by inflationary pressure, higher
volumes and select retail store expansion. However, the Company
expects its distribution expenses to increase at a slower pace than
the Company’s net sales as it maintains focus on disciplined cost
management.

Marketing Expenses

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

General and Administrative Expenses

General and administrative expenses consist of salaries and benefits
for employees within the general and administrative function,
information technology costs, professional services, amortization of
lease right-of-use assets (including headquarters and office buildings)
and other costs related to administrative functions and are expensed
as incurred. The Company’s general and administrative expenses may
be impacted over time by inflationary pressures. In addition, following
the Company’s planned dual listing in the United States, there may be
additional incremental expenses required to comply with regulations
required of a US listed company, including expenses associated with
periodic reporting, Sarbanes-Oxley Act compliance expenses, audit
fees, legal fees, director and officer insurance and stock exchange
fees. These additional general and administrative expenses are not
reflected in the Company’s historical financial statements included
elsewhere in this document. Once the Company has scaled to meet
the demands of a US listed company, it expects increases in general
and administrative expenses to increase at a slower pace than its
net sales as the Company maintains its focus on disciplined cost
management.
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Impairment and Impairment Reversals

In accordance with International Accounting Standard 36, Impairment
of Assets (“IAS 36”), the Company is required to evaluate its intangible
assets with indefinite lives at least annually. The Company is also
required to perform a review for impairment indicators at the end of
each reporting period on its tangible and intangible assets with finite
useful lives. An impairment loss is recognized if the carrying amount of
an asset or its cash generating units (“CGUs”) exceeds its estimated
recoverable amount. Impairment losses are recognized in profit or
loss. Impairment losses recognized in respect of CGUs are allocated
first to reduce the carrying amount of any goodwill allocated to the
CGUs, and then to reduce the carrying amounts of the other assets in
the unit (group of units) on a pro rata basis.

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

For each of the years ended December 31, 2024 and December 31,
2023, the Company recognized impairment reversals totaling US$5.1
million and US$84.0 million, respectively, that affected its results of
operations. For further discussion, see Impairment and Impairment
Reversals further below in this section.

Other Expense and Income

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

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

Income Tax Expense

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

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

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

Constant Currency Presentation

The Company’s international operations have provided, and are
expected to continue to provide, a significant portion of its net sales
and expenses. As a result, the Company’s net sales and expenses
will continue to be affected by changes in the US Dollar against major
international currencies. In order to provide a framework for assessing
its sales performance by region, brand, product category and channel,
excluding the effects of foreign currency exchange rate fluctuations,
the Company compares the percent change in the results from one
period to another period in this document on a constant currency
basis, a non-IFRS financial measure. To present this information,
current and prior year results for entities with functional currencies
other than the US Dollar are converted into US Dollars by applying the
average exchange rate of the year under comparison to current year
local currency results rather than the actual exchange rates in effect
during the respective years.
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Net Sales

The Company’s net sales for the year ended December 31, 2024,
decreased by US$93.8 million, or 2.5% (-0.2%, or approximately flat,
on a constant currency basis), compared to the year ended December
31, 2023. The year ended December 31, 2023, was a year in which
the Company recorded particularly strong net sales growth. The
year-over-year comparison reflected softer-than-expected consumer
sentiment in certain key markets in which the Company operates
during the year ended December 31, 2024, resulting in reduced
spending on discretionary items, including premium and luxury
brands, and slower retail traffic. During the year ended December 31,
2024, the Company was also impacted by increased discounting and
promotional activities by competitors across its markets, especially
in India. Continued strong global travel and tourism trends helped
to mitigate the impact of macroeconomic headwinds during the
year ended December 31, 2024. By contrast, the Company’s net
sales during the year ended December 31, 2023, were fueled by a
post-pandemic travel resurgence across Asia, especially in China,
which lifted restrictions at the beginning of 2023, by increased sales
in North America to wholesale customers ahead of a robust 2023
summer travel season and by strong sales of the TUMI brand driven
by elevated demand for TUMI's key core collections, which was
supported by the availability of previously delayed inventory.

Global travel and tourism trends remained robust during the year
ended December 31, 2024, which helped support demand for the
Company’s products. During the year ended December 31, 2024,
however, the Company believes that global economic and political
uncertainty contributed to consumers becoming more selective and
intentional with their spending habits than they were following the
pandemic recovery during the year ended December 31, 2023.
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Net Sales by Brand ®
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The Company sells products under three core brands (Samsonite,
TUMI and American Tourister) and other non-core brands. The
following table sets forth a breakdown of net sales by brand for the
years ended December 31, 2024 and December 31, 2023, both in
absolute terms and as a percentage of total net sales:

Year ended December 31,
BZE12A31HLEE

2024 vs. 2023
2024 EA2023F Lt 8

Percentage
increase (decrease)
on a constant
currency basis®

> P& Sk EL

Percentage

Percentage increase
of net sales
HERH
Aot

Percentage

of net

US$ millions 1
E-E

US$ millions
E-E

Net sales by bra

EmiEE D

Samsonite ¥ 7 1,866.6 52.0% 1,849.0 50.2% 1.0% 3.3%
TUMI 860.2 24.0% 878.6 23.9% 2.1)% (0.8)%
American Tourister 597.3 16.6% 654.5 17.8% (8.7)% (6.1)%
Other™ EAtn () 264.5 7.4% 300.3 8.1% (11.9)% (7.00%
Net sales $H%& 558 3,588.6 100.0% 3,682.4 100.0% (2.5)% (0.2)%

Notes 57

(1) “Other” includes certain other non-core brands owned by the Company, such as Gregory, High Sierra, Kamiliant, Xtrem, Lipault, Hartmann,
Saxoline and Secret, as well as certain third-party brands.

[EAth | B3EGregory ~ High Sierra ~ Kamiliant ~ Xtrem ~ Lipault ~ Hartmann ~ Saxoline ¥ Secret ZAR R B1E T HMIEFZ LM EERIE - WRET
E=ZHmE

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

BIBERAEAE2IINEERIFIFRSHHAE TR EUEMER 200 AFEEARMAEBLRFEN FHERFEME -

The industry-leading Samsonite brand achieved net sales growth of
US$17.7 million, or 1.0% (+3.3% on a constant currency basis), for
the year ended December 31, 2024, compared to the year ended
December 31, 20283, driven by strong product offerings and elevated
brand positioning, and net sales gains in North America of US$27.0
million, or 4.5% (+4.6% on a constant currency basis), in Europe of
US$11.2 million, or 2.1% (+3.8% on a constant currency basis) and
in Latin America of US$0.4 million, or 0.4% (+23.4% on a constant
currency basis), partially offset by a net sales decline in Asia of
US$20.9 million, or 3.3% (-1.1% on a constant currency basis).
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Net sales of the TUMI brand decreased by US$18.4 million, or 2.1%
(-0.8% on a constant currency basis), for the year ended December
31, 2024, compared to the year ended December 31, 2023, with
increases in Latin America of US$2.5 million, or 20.3% (+25.8% on
a constant currency basis), and in Europe of US$1.5 million, or 1.6%
(+4.5% on a constant currency basis), more than offset by decreases
in North America of US$14.1 million, or 2.8% (-2.7% on a constant
currency basis), and in Asia of US$8.3 million, or 3.0% (-0.3%
on a constant currency basis). TUM/ brand net sales decreased
year-over-year due to reduced retail traffic and decreased consumer
spending, which the Company believes impacted many premium and
luxury brands, as well as a high net sales base in 2023 driven by a
strong rebound in demand for its key core collections, which was
supported by the availability of previously delayed inventory.

Net sales of the American Tourister brand decreased by US$57.2
million, or 8.7% (-6.1% on a constant currency basis), for the year
ended December 31, 2024, compared to the year ended December
31, 2023, primarily due to a US$32.3 million decrease in net sales in
India, where the Company was impacted by competitors significantly
discounting their products, and a US$16.0 million decrease in North
America due to greater caution from wholesale customers. Net sales
of the American Tourister brand also decreased year-over-year in
Europe by US$3.4 million, or 2.8% (-1.6% on a constant currency
basis), and in Latin America by US$2.9 million, or 8.7% but increased
by 16.6% on a constant currency basis. When excluding India, where
the American Tourister brand net sales were impacted by continued
intense promotional activity by competitors, the brand’s net sales
in Asia decreased by 1.1% but increased by 1.1% on a constant
currency basis for the year ended December 31, 2024, and for the

Company overall, the brand’s net sales decreased by 5.0% (-1.9% on
a constant currency basis) year-over-year.

TUMI
VOYAGEUR HALSEY Backpack with Actress Mun Ka Young

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

BRI RAEERENEE B RED

Product Categories Em¥EA

M
Travel ( = Business Casual Accessories Other
pigiia 7% = NG Ao i : 3 LA

Net Sales by Product Category
REmMER B2 NHEFHE

34% 1% 34% 1%

5% \

W Travel ji#

W Non-travel JEfRZ |

M Business &%

W Casual K]

Accessories B fF

[l Other HAb
The Company sells products in two principal product categories: ZAAFHEMNERKARBEIBERER « ik
travel and non-travel. The following table sets forth a breakdown of  #% [ 3ER%F - TR EKFIEH E2024F12 A31 8
net sales by product category for the years ended December 31, 2024  &2023%F 12 A31 B It FERELERZE DB
and December 31, 2023, both in absolute terms and as a percentage  $HEFEEAM - LWBYWEMEBAHEEFEE D
of total net sales: LB AR -

Year ended December 31,
BZE12A31ALEE

2024 vs. 2023

20244 812023 F LR
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase currency basis®
of net sales of net sales (decrease) £ RELAE
Net sales by product category: US$ millions HEZH US$ millions HE R #n( ) RRGEEpll
REMERIZE D MIHE T8 EX-E Aot BEXET ¢ CRL) aatte
Travel k4% 2,357.2 65.7% 2,435.9 66.2% (3.2)% (1.3)%
Non-travel” 3Effk () 1,231.5 34.3% 1,246.5 33.8% (1.2)% 2.0%
Net sales #H& F58 3,588.6 100.0% 3,682.4 100.0% (2.5)% (0.2)%

Notes st

(1) The non-travel product category includes business and casual bags and backpacks, accessories and other products.
JEIRE RARIREREE KEBERER  RHEREMBER -

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

BTRERREAERINEERIFIFRSHBAETA - RUEMER 20 ARFE XA RAREALRFENFHERFEHRGE -
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Net sales in the travel product category for the year ended December
31, 2024 decreased by US$78.8 million, or 3.2% (-1.3% on a
constant currency basis), compared to the year ended December
31, 2023. The year-over-year net sales decrease in travel products
was due to softer-than-expected consumer sentiment and slower
retail traffic globally year-over-year. Total net sales in the non-travel
product category, which comprises business and casual bags and
backpacks, accessories and other products, decreased by US$15.0
million, or 1.2%, but increased by 2.0% on a constant currency basis
for the year ended December 31, 2024, compared to the year ended
December 31, 2023, as the Company continued to drive net sales of
its non-travel products to enhance engagement with core customers
and reach a new customer base.

AMERICAN TOURISTER
TAKE2CABIN Backpacks

IRBEEMIBRIE E2024F 12 A31 B IEFEH
HEFEREE2023F 12 A31 A LEFER D
78.8EHBEETH3.2% (IR EE R EFH A
A 1.83%) o IREEEMBHE FRRERD T
HRENHBEEBEAREREBRTERPR
ERFRD - FREERERN (BEFIBEL -
KEBRES® BUREMER)HZE2024F
12 AB1 BIEFEMAHE FHERE R 20234F
12 A31BLFERA15.08EBETH1.2% (%
TEAE R EEAFH R NN2.0%) « TIEHRAR
RIFERAE IR E BRI HEEIFE - AN
BHiZLEPHBMEWIRRTESR o
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

BBRRA R L LR BN EEENRED

Distribution Channels DEHRE

Net Sales by Distribution Channel
BROWRESDNHEFH

40% 399%

B Wholesale #t%

B DTC BEEEMEEX
B Retail T
[ DTC e-commerce

BEEEMBEENEFHE

The Company sells its products through two primary distribution ZANAREEMEFZEHHEEEHSEESR it
channels: wholesale and DTC. The following table sets forth a ZKDTC - NEHINEHZE2024F 128318 K&
breakdown of net sales by distribution channel for the years ended 2023412 31 B It FEEDHEBE DM
December 31, 2024 and December 31, 2023, both in absolute terms & FRAM - LBRHEMEBIEEFEEH L
and as a percentage of total net sales: HIBR -

Year ended December 31,

HZ12A31ALLEE
2024 vs. 2023

2024 F E2023 F LE B

Percentage
increase (decrease)
Percentage on a constant

Percentage Percentage increase

of net sales of net (decrease)

i US$ millions SHEEHE  USS millions ] i Ot 2>

3HEF R EX-E Aot EE-E Ant
Wholesale!" #E 3" 2,159.3 60.2% 2,248.5 61.1% (4.00% (2.00%

DTC: EEHEMIEES :
Retaill &% 1,018.3 28.4% 1,035.4 28.1% (1.6)% 1.5%
E-commerce BT & 4111 11.4% 398.5 10.8% 3.2% 5.8%
Total DTC HEHEFRHE &L 1,429.4 39.8% 1,433.9 38.9% (0.3)% 2.7%
Net sales $H& 58 3,588.6 100.0% 3,682.4 100.0% (2.5)% (0.2)%
Notes sF##

(1) Includes licensing revenue of US$1.8 million and US$1.3 million for the years ended December 31, 2024 and 2023, respectively.
DR BB E2024F 2 2023F 12 A31 HIEFEM1.8BEET M .3ESETHREWA -
(2) Results stated on a constant currency basis, a non-IFRS financial measure, are calculated by applying the average exchange rate of the year
under comparison to current year local currency results.
RIEFEREEGE 2 MWEERIFFRSHUBHETLR  BRUEMEE2INAFEEERAREALRFENTHERFEME -
Net sales in the Company’s wholesale channel for the year ended & E2024%F12 A31 B IFFE - EEE@?(EHH:%
December 31, 2024 decreased by US$89.2 million, or 4.0% (-2.0% on BEHBTFEKFE - AARHERENIHEE
a constant currency basis), as large wholesale customers scaled back %8 489.2 A &3 84.0% (IE & Ei%ﬁg
their inventory positions compared to a high net sales base in the FEEIFH12.0%) 2T - B ZE2023412
year ended December 31, 2023 that was fueled by large wholesale ~ A31 B IHFEMIEEFEEHR S  TAKNE
customers rebuilding their inventory levels following the pandemic. BRI EEFPEREEFERKTME -

52 Samsonite Group S.A. Annual Report 2024
HEBEEARL R FH 2024



Within the DTC channel, net sales from company-operated retail
stores decreased by US$17.1 million, or 1.6%, but increased by 1.5%
on a constant currency basis for the year ended December 31, 2024,
compared to the year ended December 31, 2023. The year-over-year
constant currency net sales increase in the DTC retail channel was
driven by the net addition of 67 company-operated retail stores for
the year ended December 31, 2024 and the full-year impact of the
67 net new company-operated retail stores added in the year ended
December 31, 2023. The total number of company-operated retail
stores was 1,119 as of December 31, 2024, compared to 1,052 as of
December 31, 2023.

The constant currency net sales increase in the DTC retail channel was
partially offset by decreased same-store retail net sales of US$57.1
million, or 5.7% (-2.7% on a constant currency basis), for the year
ended December 31, 2024, compared to the year ended December
31, 2023, reflecting reduced retail store traffic during the year ended
December 31, 2024. During the year ended December 31, 2024,
the Company recorded same-store net sales decreases (i) in North
America of US$24.2 million, or 5.9% (-5.8% on a constant currency
basis), (i) in Asia of US$20.8 million, or 7.7% (-4.6% on a constant
currency basis), (i) in Latin America of US$7.3 million, or 9.3%, but
an increase of 12.0% on a constant currency basis, and (iv) in Europe
of US$4.8 million, or 2.0% (flat on a constant currency basis). The
Company’s same-store analysis includes existing company-operated
retail stores that had been open for at least 12 months before the end
of the relevant financial period.

Total DTC e-commerce net sales increased by US$12.6 million, or
3.2% (+5.8% on a constant currency basis), to US$411.1 million
(representing 11.4% of net sales) for the year ended December 31,
2024, from US$398.5 million (representing 10.8% of net sales) for the
year ended December 31, 2023. The year-over-year net sales increase
in the DTC e-commerce channel reflected the Company’s continued
investments in digital marketing and its e-commerce platforms.

HEDTCEREN  HE2024F12A31HILF
- A8 TEENHEEFEREE2023F12
H31HJLEHM\WJEﬁﬁ,%nm.e%(ﬁz

FEREESERBEMN.5%) - DTCEER
EE’J% SREE (JR T I R ALAER #)&Ei‘bu
TR E2024F 12 A31 B ILFEFIER67TR
BETEEATEE - UREE2023F12 431
AIEFEFERTRNEBETEENEFH
2o PN2024%F 128310 - BETEENEH
A1,119% » MK2023412 831 HAIA1,052

=

%i o
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SHE %aﬁfétizozsimﬂmmtirﬁﬁﬁ
MR T EEREESE)  BHoWEES
EWEFEANL7TABAEETLHS. 7% (T
BIERFEELEAHD2.7%) AT © RERK
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

BRI RAEERENEE B RED

Net Sales by Region RUMES S HHERE
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The following table sets forth a breakdown of net sales by region for N Z&EFIEZE2024412 431 H }22023412 A
the years ended December 31, 2024 and December 31, 2023, both in 31 B IEFE it R &) 1 &S F M - b8
absolute terms and as a percentage of total net sales: HERMVEEEFHEA IR

Year ended December 31,
BZ12A31ALFE

2024 vs. 2023

2024 F F2023 F LE B
Percentage
increase (decrease)
Percentage on a constant
Percentage Percentage increase
of net sales (decrease)
Net sales by region! US$ millions SHEFEHE  US$ millions 5 O
bize ] A baNe oF ] : E-EF0 Aot EE-E¥
Asia 35 M 1,344.4 37.5% 1,427.8 38.8% (5.8)% (3.6)%
North America 1t 1,251.5 34.9% 1,267.2 34.4% (1.2)% (1.2)%
Europe EUM 787.6 21.9% 776.9 21.1% 1.4% 3.1%
Latin America Hz T ZEM 204.4 5.7% 209.5 5.7% (2.4)% 17.0%
Corporate 182 0.7 0.0% 1.1 0.0% (31.9)% (31.9%
Net sales $H& 5 3,588.6 100.0% 3,682.4 100.0% (2.5)% (0.2)%

Notes 7+

(1) The geographic location of the Company’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.
RARHEFEAOMFMUES B —RRUEEERNER,HE - WA —EARGESERMIENER R o

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

BTEEREAGE 25N EERIFIFRSMBHET R - BRAEME 25 FE AR M EEELRFEN IR EFERS -
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Net Sales

$HE T

US$1,344.4

million B &% 7T

Asia

The Company’s net sales in Asia decreased by US$83.4
million, or 5.8% (-3.6% on a constant currency basis), for the
year ended December 31, 2024, compared to the year ended
December 31, 2023. Certain key markets in Asia, including
India and China experienced net sales decreases for the year
ended December 31, 2024, compared to the year ended
December 31, 2023, that was fueled by a post-pandemic
travel resurgence across Asia, especially in China, which lifted
restrictions at the beginning of 2023.

=M
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

AND RESULTS OF OPERATIONS
IR R EERENEEE N wE DT

The Company’s net sales in India decreased by US$50.4 million, or
19.3% (-18.3% on a constant currency basis), for the year ended
December 31, 2024, compared to the year ended December 31,
2023. This was primarily due to a decrease in American Tourister
brand net sales of US$32.3 million, or 21.0% (-19.9% on a constant
currency basis), where the Company was impacted by competitors
significantly discounting their products. Net sales in China decreased
by US$6.0 million, or 2.0% (-0.6% on a constant currency basis), for
the year ended December 31, 2024, compared to the year ended
December 31, 2023, which the Company considers to be a good
outcome considering soft Chinese consumer sentiment experienced
during 2024.

BHZE2024F 12 A31BILFE - AAAIREE
S FEREE2023F12 A31 B IEFER
1504 B EEITLE19.8% (I [E K E A&t
HANGA18.3%) « WIHEBHNAR AR
FHFARBIBHEERITNTE - B{EAmerican
Touristerm B & F M 32.3 A B XLk
21.0% (R T B EREEFERIFH19.9%) °
HE2024F 12 A1 HILFERFEMBEEF
HEREHE2023F12 A1 BIEFERMP6.0H
BEITLH2.0% (BT EEREEFTHAR D
0.6%) * ZEEI2024FHEDEBE BRI
ARAFRRBECRBTNER -
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The Company’s net sales in North America decreased by
US$15.7 million, or 1.2% (-1.2% on a constant currency
basis), for the year ended December 31, 2024, compared
to the year ended December 31, 2023. Net sales of the
Samsonite brand increased by US$27.0 million, or 4.5%
(+4.6% on a constant currency basis), year-over-year during
2024 due to strong product offerings and elevated brand
positioning. This increase was offset by year-over-year net
sales decreases of the TUMI and American Tourister brands.
Net sales of the TUM/ brand decreased by US$14.1 million,
or 2.8% (-2.7% on a constant currency basis), year-over-year
during 2024 due to softer consumer demand and lower retail
traffic, which impacted many premium and luxury brands,
as well as a high net sales base in 2023. Net sales of the
American Tourister brand decreased by US$16.0 million, or
15.9% (-15.9% on a constant currency basis), year-over-year
during 2024 reflecting softness from wholesale customers.

HE2024F12 A1 BIEFE - ARFRIEEMNNHEFHAR
Eﬁi2023¢12ﬂ31 BIEFERAD15.788ETTH.2% (BT

FEREEDFANAD1.2%) c K2024%F - FTHEMBHIHE
@%ﬂ;zﬁ”ﬂ[@? 0B &EEILHL.5% (BN EEREEERIE
MN4.6%)  NEXBRERTERANERRI EREELAR -
TUMI R American Tourister fi K2 &) 85 & FEEIZ F R DTk s - K
2024%F - TUMIG BB & FRBIZF R 141 BEETH2.8%
(T BEREEFHIRMD2.7%)  THRNEBEZ KRB L
TZEZFRERITERZSmMEEEZMIE  UUK2023FHE
FEEHE S o N2024 4 - American Tourister R H) 4 & %
BT R 16.0 B B EILE15.9% (3% & = & E B
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MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS

ISR R E R AN EE B e oA

Europe
The Company’s net sales in Europe increased by US$10.7
million, or 1.4% (+3.1% on a constant currency basis), for the
year ended December 31, 2024, compared to the year ended
December 31, 2023. The year-over-year net sales increase
EU ROPE was primarily due to the Company continuing to invest
e in new products and brand marketing to drive consumer
awareness, particularly for the Samsonite brand. For the year
ended December 31, 2024, net sales of the Samsonite brand
increased by US$11.2 million, or 2.1% (+3.8% on a constant

currency basis), compared to the year ended December 31,
2023.

: HZE2024F12 A1 HILFE - ARARRBUMMEES FEREE
N 2023F 12 A31 HIEFEEM10.7AEFLek1.4% (R EER
fueESRER 74 vy EEGHAIEMN3A%) - HEFRIEFHERFIERNAQRE

BREFEMNRBEEE MRATCHEEZHNANEE @ L

US$7876 S HEFFERIE - BE2024F12 431 ALLFE - HAERIEN

e . HEFEREE2023F12 AT AL FEEMN I 2HEEXRTH
million BEZEIT . 2.1% (J/RGAIE & L £ RIS 03.8%) ©
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Latin America

The Company’s net sales in Latin America decreased by
US$5.0 million, or 2.4%, but increased by 17.0% on a
constant currency basis for the year ended December 31,
2024, compared to the year ended December 31, 2023, as
the Company continued to invest in new products and brand
marketing to drive consumer awareness. Net sales of the
TUMI brand increased by US$2.5 million, or 20.3% (+25.8%
on a constant currency basis), for the year ended December
31, 2024, compared to the year ended December 31, 2023.
Net sales of the Samsonite brand increased by US$0.4 million,
or 0.4% (+23.4% on a constant currency basis), year-over-
year for the year ended December 31, 2024. Net sales of the
American Tourister brand decreased by US$2.9 million, or
8.7%, but increased by 16.6% on a constant currency basis
for the year ended December 31, 2024, compared to the year
ended December 31, 2023.

BT ENM

HZE2024F12AG1HILEFE - AARRK T EMBHEF5E
REZE2023F12A31AEFERDS.08EETH2.4% * B
BN EERAEFEEIEN17.0%  HHARARBBEREHN
EmkmEEHE  NRAMCEEE ZHNAEE - BZE2024F
12A31BLEFE - TUMIRIEREE FEERHE E2023F12 A31
HIFEEEN2 5B EET20.3% (I NEHE R E & ER|1E
f125.8%) c HE2024F12 A1 BILEE » FAERIENIEE
SHEBIRAEIENN0.4 BB ETT0.4% (GRS B & B A & I 1 A
23.4%) ° H E£2024F12 A31 B IEF[E * American Tourister
RS F R H E2023F 12 31 BIEFER 2988 =T
58.7% + B T ERFEAELTFABILIN16.6% °
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

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

Cost of Sales and Gross Profit

Cost of sales decreased by US$63.2 million, or 4.2%, to US$1,436.4
million (representing 40.0% of net sales) for the year ended December
31, 2024, from US$1,499.6 million (representing 40.7% of net sales)
for the year ended December 31, 2023. The year-over-year decrease
in cost of sales was primarily due to the decrease in net sales during
the same period.

Gross profit decreased by US$30.6 million, or 1.4%, to US$2,152.2
million for the year ended December 31, 2024, from US$2,182.8 million
for the year ended December 31, 2023, due to the decrease in net
sales, partially offset by higher gross profit margin. The gross profit
margin was 60.0% for the year ended December 31, 2024, compared
to 59.3% for the year ended December 31, 2023, driven primarily by
ongoing discipline with respect to promotional discounts, successful
investments in brand elevation, and an increased share of total net sales
from the Company’s DTC channel year-over-year.

Operating Expenses

Distribution Expenses

Distribution expenses for the year ended December 31, 2024 increased
by US$34.5 million, or 3.4%, to US$1,062.1 million, from US$1,027.6
million for the year ended December 31, 2023. The increase in
distribution expenses was driven by a US$20.0 million increase in
salaries and benefits as a result of 67 net new company-operated
retail store additions in 2024 and the full-year impact of 67 net new
company-operated retail stores added in 2023, a US$13.7 million
increase in expenses associated with leases due to the impact from
lease renewals and an increase in company-operated retail locations,
and a US$11.3 million increase in depreciation expense, partially offset
by a US$8.8 million decrease in commissions due to a year-over-
year decrease in net sales. As a percentage of net sales, distribution
expenses were 29.6% of net sales for the year ended December 31,
2024, compared to 27.9% for the year ended December 31, 2023,
primarily due to a year-over-year decrease in net sales.

Marketing Expenses

Marketing expenses for the year ended December 31, 2024
decreased by US$14.5 million, or 6.0%, to US$227.0 million from
US$241.5 million for the year ended December 31, 2023, as the
Company adjusted advertising investments to appropriate levels
considering slower retail traffic and softer global consumer sentiment.
As a percentage of net sales, marketing expenses decreased by 30
basis points to 6.3% of net sales for the year ended December 31,
2024, compared to 6.6% for the year ended December 31, 2023.

General and Administrative Expenses

General and administrative expenses for the year ended December 31,
2024 decreased by US$19.6 million, or 7.8%, to US$230.7 million from
US$250.2 million for the year ended December 31, 2023, primarily due
to lower compensation costs year-over-year. As a percentage of net
sales, general and administrative expenses decreased to 6.4% of net
sales for the year ended December 31, 2024 from 6.8% for the year
ended December 31, 2023, reflecting continued discipline with respect
to managing the fixed cost structure of the business.
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Impairment and Impairment Reversals

The following table sets forth a breakdown of the non-cash
impairment reversals for the year ended December 31, 2024 (the
“2024 Impairment Reversals”), and for the year ended December 31,
2023 (the 2023 Impairment Reversals”):

(UBEZEZETZS])

(Expressed in millions of US Dollars)

R B R E B [
TREFINEE2024F12 A1 B IFFEWNIER
SRERR ([2024FREREE ) REZE2023
F12 A1 HIEFEMIFBR S RAERRD (12023
FRERD ) BB

Year ended December 31,
BZE12A31ALFE

2024

Impairment reversals recognized on:

AT IR RERR

Functional Area 382 £ 15

Tradenames &% - (84.0)
Lease right-of-use assets T EF AEEE Distribution 73 £ (5.1) -
Total impairment reversals J& B [@ 42 %8 (5.1) (84.0)

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

2024 Impairment Reversals

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

GREGORY

Retail Store at Lotte Uiwang Outlet in Seoul, South Korea
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2023 Impairment Reversals

After considering a number of objective and subjective factors,
including valuations performed by a third-party valuation firm, the
Company engaged in conjunction with its annual assessment during
the fourth quarter of 2023, the Company’s management determined
that the recoverable amounts of certain intangible assets exceeded
their net impaired carrying values during the year ended December 31,
2023, resulting in the reversal of certain non-cash impairment charges
for certain tradenames, primarily related to the TUMI tradename,
that had previously been recorded during the year ended December
31, 2020. During the year ended December 31, 2023, as the
COVID-19 pandemic waned and the recovery accelerated, significant
improvements exceeding initial projections were experienced in the
Company’s net sales and global travel demand generally, contributing
to management’s determination that there was an indication that
such previously recognized impairment losses no longer existed.
Consequently, consistent with its valuation methodology in 2020,
management, with the assistance of a third-party valuation firm,
utilized discounted cash flow projections to estimate the recoverable
amounts for such tradenames. Reflecting both greater than expected
increases in the Company’s net sales and management’s more
positive expectations for future periods in light of increased travel
demand, including pent-up demand, as travel patterns continued to
normalize, these projections included substantially higher estimated
future cash flows than the projections utilized during the year ended
December 31, 2020. After evaluating these increased estimates,
management determined that the recoverable amounts of such
tradenames exceeded their impaired carrying value in the year ended
December 31, 2023 and recognized non-cash impairment reversals
totaling US$84.0 million during the year ended December 31, 2023.

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

Other Expense and Income

Other expense for the year ended December 31, 2024 increased to
US$8.3 million, from US$3.8 million for the year ended December
31, 2023. Other expense for the year ended December 31, 2024
included US$9.1 million in costs associated with the preparation for a
potential dual listing of the Company’s securities in the United States
and complying with related increased regulatory requirements, along
with certain other miscellaneous expense items, partially offset by a
US$3.9 million reversal of a restructuring accrual. Other expense for
the year ended December 31, 2023 included losses on the disposal of
property, plant and equipment along with certain other miscellaneous
expense items, partially offset by a US$0.6 million reversal of a
restructuring accrual.

62 Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024

2023 FiFE RO
KEFLZHEEELRIBERXZ (BEARAR
2023 ENEHETFEIGRERE=F
HEARETHNME)E  AAREEEET
REZE2023F12 A1 ALFEE TERLEE
Y R Uk (S FEER A FORLE BREDF R - BRUEA]
REZE2020F12 A31BIEFERE T4 (£
ZHTUMIEBAER) #5005 TR REE
F#EE - #Z22023F 12 A31HIEFE -
201978 AR T8 55 % fiE 57 280758 SR AR B AR -
RABHEE FE KB IRIRE S KB AR
R BHSVIELN BREEEECTETRE
TERMEROREBETEFE Bt - &
2020 MIRESE—B EREEE=F
BERATMBET - FIARRR SR ETBAEE
ZEmMAMNIKREISE  ERNARAAHEFHE
I RBIATEA  UREEREREEBBES
b - iR K (BB NG FE sk NETE i -
EREYH AR BEHE INESE  ZEEA
FEANGARERBRESREERSNEE2020F
12 A31 B ILFEMTER o EFHEG e EE
% BREEET ZEBMENEE2023F12
AS1ALEFEMNATRECHEBALRERT
B WREE2023F12 A31 B ILFEHERIE
WEMAEBED A H£84.058%ETT °

BRE—FHm -
BB KR ERE

H B2 R UA

EM & ZE2023F12 A31 A IEFERS.8
BEETIEMEHE2024F12A31 B ILFE
F8.3EEXEIT ° B E2024F 12 A1 AL FE
MEMAS BIEAEERNARBELFIEEEE
SELMRETELEE ZSFMAEBOKK.1
BEXEL URETHMMEIERSIER @ 52
WEMAEBRERLS IR BETLAMIKE - #
F20283F12 AT ALFEMEMAZTRELY
EME - BERBEOEEBARE TEMHIE
FXIEE @ BoWEARETERAEECEE
ETLATIE -

F2HEEM B MRMES



Operating Profit

Operating profit for the year ended December 31, 2024 decreased
by US$114.4 million, or 15.4%, to US$629.3 million, from US$743.7
million for the year ended December 31, 2023, primarily due to the
decrease in gross profit, an increase in distribution expenses and a
decrease in impairment reversals year-over-year, partially offset by
lower marketing expenses and general and administrative expenses.

The following table sets forth a breakdown of the reported operating
profit by segment for the years ended December 31, 2024 and
December 31, 2023:

(U BEEZETES)

RibEE D H LT -

(Expressed in millions of US Dollars)

Operating profit by region:

FEE— =g
EEFERNAEE2023F12 A1 B IEFERW
T3 7TABETHDI144BEETK15.4%%

HE2024F12 A1 HIEFEM629.3F&E

7T EBTARNENRFE TR - DHEAIRE
IR EREIRFEIR D - B R S A

R — MR B AT R B SR A P88

TREFEZE 202412 A31 H K2023F12 A
S1BIEFEERSHEDH SRS ERFIRM

Year ended December 31,
BZ12A31ALEE

Percentage
inprea;e (decrease)
EnCRA) BD

Asia EED)| 286.7 326.9 (12.3)%
North America BN 248.2 249.0 (0.3)%
Europe BOM 152.9 134.4 13.8%
Latin America AT EM 22.5 27.1 (17.2)%
Corporate f1=E S (80.9) 6.2 nm
Operating profit Sl 629.3 743.7 (15.4)%

Note e

nm Not meaningful. nm BEE

Asia M

Operating profit in Asia for the year ended December 31, 2024
decreased by US$40.2 million, or 12.3%, compared to the year ended
December 31, 2023, primarily due to the US$83.4 million decrease
in net sales resulting in a US$59.3 million decrease in gross profit, an
increase in distribution expenses of US$6.7 million (primarily due to a
US$7.7 million increase in depreciation expense and a US$4.8 million
increase in costs associated with leases, partially offset by a US$5.7
million decrease in commissions due to the year-over-year decrease
in net sales), a US$12.8 million decrease in marketing expenses,
a US$4.9 million decrease in general and administrative expenses,
a US$3.0 million decrease in other expenses, and an impairment
reversal of US$5.1 million on lease right-of-use assets during the
same period.
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North America

Operating profit in North America for the year ended December
31, 2024 decreased by US$0.8 million, or 0.3%, compared to the
year ended December 31, 2023, mainly due to the US$15.7 million
decrease in net sales resulting in a US$5.5 million decrease in gross
profit, an increase in distribution expenses of US$5.2 million (primarily
due to a US$8.5 million increase in salaries and benefits and a
US$1.2 million increase in costs associated with leases, partly offset
by a US$2.8 million decrease in commissions due to the year-over-
year decrease in net sales), a US$4.1 million decrease in marketing
expenses and a US$5.3 million decrease in general and administrative
expenses.

Europe

Operating profit in Europe for the year ended December 31, 2024
increased by US$18.5 million, or 13.8%, compared to the year ended
December 31, 2023, primarily due to the US$10.7 million increase in
net sales and a lower cost of sales of US$25.2 million resulting in a
US$35.9 million increase in gross profit and a US$2.3 million decrease
in general and administrative expenses, partly offset by a US$17.1
million increase in distribution expenses (primarily due to a US$9.1
million increase in salaries and benefits and a US$4.4 million increase
in costs associated with leases), as well as a US$3.4 million increase
in marketing expenses to drive net sales growth during the same
period.

Latin America

Operating profit in Latin America for the year ended December 31,
2024 decreased by US$4.7 million, or 17.2%, compared to the year
ended December 31, 2023, due to the US$5.0 million decrease in
net sales resulting in a US$1.4 million decrease in gross profit, an
increase in distribution expenses of US$5.5 million (primarily due to a
US$3.4 million increase in costs associated with leases and a US$1.6
million increase in salaries and benefits), partly offset by a US$1.0
million decrease in marketing expenses and a US$0.4 million decrease
in general and administrative expenses.

Corporate

The corporate segment operating profit for the year ended December
31, 2024 decreased by US$87.2 million, compared to the year
ended December 31, 2023. For the year ended December 31,
2023, the corporate segment recognized an impairment reversal
on the Company’s tradenames for US$84.0 million. There were no
impairment reversals on the Company’s tradenames during the year
ended December 31, 2024.
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Finance Income and Costs
The following table sets forth a breakdown of total finance costs for
the years ended December 31, 2024 and December 31, 2023:

Year ended December 31,
BZE12A31ALFE

2023 As Adjusted®

(Expressed in millions of US Dollars) (UAEEETZS) 2024 (s RE)™
Recognized in profit or loss: RiBEPER :
Interest income FEMA 13.6 14.3
Total finance income p Nk 13.6 14.3
Interest expense on loans and borrowings ERREFHF SR (95.5) (101.8)
Derecognition of deferred financing costs 4RI FESR B A A AR RV IR ST R A A AR

associated with refinancing (9.5) (4.4)
Amortization of deferred financing costs HLE 5 {5 B B AB BRI AT Al A B AN 4

associated with the Senior Credit Facilities (EER T

(as defined below) (2.7) (3.4)
Interest expense on lease liabilities HEBBHHN B (35.0) (27.7)
Change in fair value of put options(” RnHRZ AR BEZSO 0.9 (41.9)
Net foreign exchange loss SNE B 1R FEE (6.7) (10.2)
Other finance costs HAh B 758 A (3.5) (3.6)
Total finance costs!" s B REEY (152.0) (193.1)
Net finance costs recognized in profit or loss” R REROIEE R FE0 (138.4) (178.8)

Note #E#&

(1) Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.
ARAEREARHERERNRBEEABIBRNE THERAMNFERERAENZLHESRABNIAEENRELIIEH SHDBERE
B BR024FE=FEREY - KA EFBRREDOLEDRMER - WE L2023 F A L BERRETHAE - ARFPEZE2023F12A831H1E
FENMBEMUBRRIAD CREARTMWINAE) URZINBEEINZE - FEZSABRNEREINE —Fiim  F20EE0

BHREN T2 HBENEELD -

Net finance costs for the year ended December 31, 2024 decreased
by US$40.4 million, or 22.6%, to US$138.4 million, from US$178.8
million for the year ended December 31, 2023. This decrease was
primarily attributable to a decrease in the non-cash charge associated
with redeemable non-controlling interest put options of US$42.8
million year-over-year and a US$6.3 million year-over-year decrease
in interest expense on the Company’s Senior Credit Facilities (as
defined below in Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Indebtedness). Total loans
and borrowings were US$1,778.9 million as of December 31, 2024,
compared to US$1,824.0 million as of December 31, 2023. This
decrease in net finance costs was partially offset by year-over-year
increase in interest expense on lease liabilities of US$7.3 million and
a US$9.5 million non-cash charge to derecognize certain deferred
financing costs upon the refinancing of the term loan B facility
(as discussed below in Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Indebtedness).

P ERFEREE20283F12 A31HIEFE
178.8BEETLAL40.4BEFEILH22.6%
EEE2024F12A31HIEFEN138.4BEE
T © R RE 25 2 ph 0 B AT B [B] SE 4 AR 2 R0E
HREREMIIFREBERAERFMI428FEET
IEARREBEEERB (FERRTXHBEHK
MMCEEENEEBNRESIT — 8E&) F
BRZZERI6.3BEERTT - R20245F12 A
310 ERREREER1,778.9AEXT
Mm2023F 12 A31 HAIA1,824. 088 ETT °
HBERFERLIOEHESENFBRAX
REEIN7.3ABETABEHENA® (T
MR A R B R E R B R s B D AT —
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Income Tax Expense
The Company recorded income tax expense of US$118.3 million,
resulting in an effective tax rate for operations of 24.1% for the year
ended December 31,
US$134.6 million,
operations of 23.8% for the year ended December 31,

2024, compared to income tax expense of
resulting in an consolidated effective tax rate for
2023. The
income tax expense recorded during the year ended December 31,
2024 was due mainly to the US$490.8 million reported profit before
income tax, combined with tax impacts from changes in tax reserves,
unrealized foreign exchange, income tax interest receivable, and the
profit mix between high and low tax jurisdictions. The income tax
2023 was
due mainly to the US$564.9 million reported profit before income tax,

expense recorded during the year ended December 31,

combined with tax impacts from changes in unrecognized deferred tax
assets, and the profit mix between high and low tax jurisdictions.

Excluding the effect of the changes in tax reserves, unrealized foreign
exchange, and income tax interest receivable the consolidated
effective tax rate for operations would have been 26.4% for the year
ended December 31, 2024. Excluding the effect of the changes in
unrecognized deferred tax assets, the consolidated effective tax rate
for operations would have been 27.8% for the year ended December
31, 2023. See note 18 - Income Taxes to the consolidated financial

statements for further discussion.

The effective tax rate is calculated using a weighted average income
tax rate from those jurisdictions in which the Company is subject
to tax, adjusted for permanent book/tax differences, tax incentives,
changes in tax reserves and changes in unrecognized deferred tax
assets. This weighted average income tax rate is calculated using the
profit before tax for each jurisdiction in which the Company is subject
to tax, multiplied by the applicable national and local tax rates in
each such jurisdiction. The total of these taxes is then divided by the
Company’s consolidated profit before tax to determine the weighted
average worldwide tax rate.

Deferred tax assets in each jurisdiction are analyzed for recoverability
at each reporting date and derecognized to the extent that it is
no longer probable that the assets will be utilized in future taxable
periods. The analysis considers both positive and negative evidence.
In 2024, the Company’s results showed an increase in certain
jurisdictional profit before income tax reported during the year. As a
result, the Company recognized only certain deferred tax assets in the
amount of US$1.4 million. In 2023, the Company’s results showed
an increase in profit before income tax reported during the year. As a
result, the Company began to recognize certain deferred tax assets
that were previously unrecognized in the amount of US$22.7 million.
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Cash Flows
The following table shows a summary of cash flows for the years
ended December 31, 2024 and December 31, 2023:

(KEEZTZ3])

(Expressed in millions of US Dollars)

HERE
TREWNHZE2024%F12 A31H N 2023412 A
SIHIEFEMNRESTEME -

Year ended December 31,
BZE12A31ALEE

Percentage
increase (decrease)
0 Cri4)

Aantt

Net cash generated from operating activities #& & /EBFTSIR &5 8 564.8 534.2 5.7%
Net cash used in investing activities BARMAR S FE (111.5) (110.1) 1.3%
Net cash used in financing activities REEBFTARSFE (459.7) (347.8) 32.2%
Net (decrease) increase in cash and BeRBSEEY CRd) EinFEss
cash equivalents (6.5) 76.3 nm
Cash and cash equivalents, at January 1 M ATANRE RS ESED 716.6 635.9 12.7%
Effect of exchange rate changes EREHHTE (33.8) 4.4 nm
Cash and cash equivalents, at December 31 M12 A31 BMIRE MRS EEY 676.3 716.6 (5.6)%
Note T
nm Not meaningful. nm \ER -

Cash Flows from Operating Activities

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

For the year ended December 31, 2023, net cash generated from
operating activities of US$534.2 million was primarily composed of
profit for the year of US$430.3 million, adjusted for non-cash items
and income tax expense included in net income, less interest paid on
borrowings and lease liabilities of US$128.5 million and income taxes
paid of US$118.9 million. Changes in operating assets and liabilities
resulted in a cash outflow of US$85.6 million driven primarily by
changes in trade and other payables of US$41.5 million and changes
in trade and other receivables of US$33.0 million.

Cash Flows Used in Investing Activities

Net cash flows used in investing activities for the year ended
December 31, 2024 were US$111.5 million and were attributable to
capital expenditures (comprising US$104.0 million for the purchase
of property, plant and equipment and US$7.6 million for software
purchases). For a discussion of capital expenditures, see Capital
Expenditures in this section.

RETERBHARE
HZE2024F12A31HIEFE  KEFHAM
BIRE FESCASEHBELTIEZBVEFNEF
372.6 BEFEITT (LB EEH RETAFRAL
FISHATRAZE  WRABRKEEAEND
RAME1B1.0EEETRENER135.18
BEn) KEEERBEZHETREAL
32.2BEEIT - = EFEEUER TR &E M KK
B 8)22.7 5 B 3 0 A B BR 3R K H A
FEEH13.3EEF AT

HZ2023F12A31ALEFE - K& FHA
BRE FESSA2HEEELIEZREFNEF
430.3BEET (KIRSHEA KT NFHAH
8B A%  WHAEAEREEEAENE
NHMBE1285BBETLARENMEH118.98
HET) KEBENRBEZDERRESTH
85.6 BB EIT » ¥ 2 [ FE AR F R H h FE - 5K
B EN41.55 B30 A N IR 51 &% H i g Uk
FHIAZEI3.0EEF T

RETEFARRE
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Net cash flows used in investing activities for the year ended
December 31, 2023 were US$110.1 million and were attributable to
capital expenditures (comprising US$99.3 million for the purchase
of property, plant and equipment and US$10.8 million for software
purchases). For a discussion of capital expenditures, see Capital
Expenditures in this section.

Cash Flows Used in Financing Activities

Net cash flows used in financing activities for the year ended
December 31, 2024 were US$459.7 million and were largely
attributable to share repurchases of US$157.6 million, US$150.0
million of cash distributions paid to the Company’s shareholders in
July 2024, US$142.3 million in principal payments on lease liabilities,
dividend payments to non-controlling interests of US$19.7 million
and repayments of US$24.0 million of outstanding borrowings under
the Company’s Senior Credit Facilities (as defined in Management’s
Discussion and Analysis of Financial Condition and Results of
Operations - Indebtedness). The cash flows used in financing
activities during the year ended December 31, 2024 were partially
offset by proceeds from share option exercises of US$31.3 million.
The Company refinanced its term loan B facility in April 2024. In
conjunction with the refinancing, the Company paid US$3.1 million in
deferred financing costs that will be recognized over the term of the
borrowings.

Net cash flows used in financing activities for the year ended
December 31, 2023 were US$347.8 million and were largely
attributable to cash outflows associated with a refinancing of the
Senior Credit Facilities in June 2023 (as defined below), including the
repayment of US$125.9 million of outstanding borrowings under the
Company’s Senior Credit Facilities, consisting of US$100.0 million
in voluntary repayment of borrowings under the Revolving Credit
Facility (as defined below), US$13.0 million in required quarterly
amortization payments following the refinancing, and US$12.9 million
in required quarterly amortization payments before the refinancing. In
conjunction with the refinancing, the Company 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$139.6 million in principal payments on lease liabilities. The cash
flows used in financing activities during the year ended December 31,
2023 were partially offset by proceeds from share option exercises of
US$26.8 million.
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Non-IFRS Financial Measures

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

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

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

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

Adjusted EBITDA and Adjusted EBITDA Margin

Adjusted EBITDA eliminates the effect of a number of costs, charges
and credits and certain other non-cash charges. Adjusted EBITDA is
defined as profit for the year, adjusted to eliminate income tax expense,
finance costs (excluding interest expense on lease liabilities), finance
income, depreciation, amortization (excluding amortization of lease
right-of-use assets), share-based compensation expense, impairment
reversals and other expense. Adjusted EBITDA margin is defined as
adjusted EBITDA divided by net sales. The Company believes adjusted
EBITDA and adjusted EBITDA margin 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 for the year ended December 31, 2024 decreased
by US$26.3 million, or 3.7%, to US$683.0 million, from US$709.3
million for the year ended December 31, 2023. Adjusted EBITDA
margin was 19.0% for the year ended December 31, 2024. Because
of the year-over-year improvement in gross profit margin, adjusted
EBITDA margin was only 30 basis points lower compared to the
year ended December 31, 2023, notwithstanding the year-over-year
decrease in net sales in 2024.
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The following table reconciles adjusted EBITDA and adjusted EBITDA  TXR&F& E20245F12 431 H %2023 12 A
margin to the Company’'s profit for the year and profit margin, the 31 H IFF[Z & FAEEBITDA XA ZEBITDAT
most directly comparable financial measures stated in accordance EEEEARQFERNHF RABEE (BIFIFRS2
with IFRS, for the years ended December 31, 2024 and December JItNSEZE AL K2 T E) LER -

31

, 2023:

Year ended December 31,
BZE12A31ALEE

2023 Percentage
As Adjusted” increase (decrease)

(Expressed in millions of US Dollars) (UEEETZ) (RERE)O #INORA) BALL
Profit for the year® F R O 372.6 430.3 (13.4)%
Plus (minus): R -
Income tax expense Frig®if = 118.3 134.6 (12.1)%
Finance costs! BFEERO 152.0 193.1 (21.3)%
Finance income U N (13.6) (14.3) (4.9/%
Operating profit Sl 629.3 743.7 (15.4)%
Plus (minus): L) -
Depreciation & 51.7 39.8 30.0%
Total amortization Hinegn 170.3 152.5 11.7%
Share-based compensation expense LA R A7 37455 & 357 B 7 =2 13.5 14.8 (8.6)%
Impairment reversals pEREEE{E! (5.1) (84.0) (93.9)%
Amortization of lease right-of-use assets HEFEAEEERE (150.0) (133.5) 12.4%
Interest expense on lease liabilities HEaENFERX (35.0) (27.7) 26.4%
Other adjustments® Hh AR 8.3 3.8 120.3%
Adjusted EBITDA® @ FREBITDAY 683.0 709.3 B.7)%
Net sales SHEFRE 3,588.6 3,682.4
Profit margin® AMEEO 10.4% 11.7%
Adjusted EBITDA margin® 4R EBITDAR)E R @ 19.0% 19.3%

Notes 7+

M

Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.
AARERUBEREREARBESRATDRENE THER RN FERESEBENZLHRESREENANBENEREEIIELSTTERE
B H04FE=FEREN - AU ST REEINFELRWER - WE L2023 F ML R EPRMETRAE - ARFPEZE2023F12A31H1E
FEMNMAEMPBEREERD CREAARTIWIMNAYEH) TAZINBREPNTE - FEZSATBRNERSYNE—DPilnm  F20E60
MR BT BRI B RS -

Other adjustments primarily comprised ‘Other (expense) and income’ per the consolidated statements of income.
HiAEFZREGRERGERBH [ H (FX) RIKEAL -

Adjusted EBITDA eliminates the effect of a number of costs, charges and credits and certain other non-cash charges. Adjusted EBITDA
includes the lease interest and amortization expense under IFRS 16, Leases (“IFRS 16”) to account for operational rent expenses.
EAREBITDAMBRZERA - BAREHEURE THMIRSEANTE - KHBEBTDARIEIFRSE 165 M & ([IFRSE 1655 )) B THER S
REHAY - MEFF AL EE LR -

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

4C R EBITDAR M R LAKC SR BEEBITDARR A S5 & F RERT B AT S -

19 Degree Frame
With Actress Mun Ka Young

TUMI
19 DEGREE FRAME International 4 Wheeled Carry-On with Actress Mun Ka Young
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Management uses segment adjusted EBITDA and segment adjusted EIREF A D & FHZEBITDAR 2 2B4L A
EBITDA margin as a supplemental measure of segment profitability ~EBITDARIE X &A% & & Fl 48 5 E"]%ﬁ}fﬁ‘f‘i
that removes certain non-cash and non-recurring costs, which TE - ZTETEAFKRETIHEREMIFEE M
management believes provides additional insight into segment results AN EEER AZTE TAEEATFRALL
and isolates the effects of certain events outside individual segments’ T f# 9 #BE48 » WAL BE B (A 0 Bh & A1 H K
control to better inform segment compensation decisions. The ETEMHINFE M F Fi/EL D MR
following tables reconcile, on a regional basis, adjusted EBITDA and  # o TR @ EEH & = 2024 F 12 A 31
adjusted EBITDA margin to profit (loss) for the year and profit margin, B &2023%F 12 A31 B |- FE&HEEBITDAK
the most directly comparable financial measures stated in accordance A% FEEEBITDAR]E & B4 933 A (&8 ) M A
with IFRS Accounting Standards, for the years ended December 31, JE=R (ARIFIFRSE:HER| 258 &&E ¥ Al tb 3
2024 and December 31, 2023: B ETER) M

Year ended December 31, 2024
HZ2024F12A31A LFE

North Latin
America Europe America Corporate

(Expressed in millions of US Dollars) (M BEZET25) p EEM BN AT EM b1=E
Profit (loss) for the year FWim Al (E18) 171.4 146.7 112.7 7.3 (65.6) 372.6
Plus (minus): R -

Income tax expense FriSFiR 42.1 45.6 39.2 3.6 (12.2) 118.3

Finance costs Mm% E R 13.0 15.8 8.2 9.1 105.9 152.0

Finance income BT (4.0) (0.9) (2.3) (1.6) (4.8) (13.6)

Inter-company charges (income)V Q&M EH (W A)® 64.1 41.0 (4.9) 4.0 (104.2) -
Operating profit (loss) i A (E518) 286.7 248.2 152.9 22.5 (80.9) 629.3
Plus (minus): 7Jl] (/JT)

Depreciation N 24.1 11.7 12.6 3.2 0.2 51.7

Total amortization iy 51.8 64.2 38.3 13.6 2.4 170.3

Share-based compensation MHX@S‘ZHE’J*J?M%?Z

expense - 1.8 257, 0.0 9.0 13.5
Impairment reversals B (5.1) - - - - (5.1)
Amortization of lease right-of-use T & FAHEE E# 4
assets (47.5) (55.4) (33.5) (13.5) (0.2) (150.0)

Interest expense on lease liabilities & & E/NFEFI (7.2) (15.8) (7.3) (4.7) (0.0) (35.0)

Other adjustments® Efth e (3.8) 1.5 (1.2) 1.9 9.9 8.3
Adjusted EBITDA® 4L HEEEBITDA® 299.0 256.2 164.3 23.1 (59.7) 683.0
Net sales HEFE 1,344.4 1,251.5 787.6 204.4 0.7 3,588.6
Profit margin e 12.8% 11.7% 14.3% 3.6% nm 10.4%
Adjusted EBITDA margin® (R EBITDAF & @ 22.2% 20.5% 20.9% 11.3% nm 19.0%

Notes 5%

(1) Inter-company charges (income) by region include intra-group royalty income/expense and other cross-charges that eliminate in
consolidation.
ZitEE D ARMER (WA BREEENTINZERKRA /X RRGEE ARRHENEMEERY -

(2) Other adjustments primarily comprised ‘Other (expense) and income’ per the consolidated statements of income.
HRAZEFERGalaRPH [ Hih (X)) RKA] -

(3) Adjusted EBITDA eliminates the effect of a number of costs, charges and credits and certain other non-cash charges. Adjusted EBITDA
includes the lease interest and amortization expense under IFRS 16 to account for operational rent expenses.
K EEBITDAMBR Z KA - ERREFEARE TEMIRSBRANTE - LFHEEBITDABRIEIFRSE 165 H MEEH S R E KM% - LAEG
ANEEESHX ©

(4) Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by net sales.
4 EBITDAT B R AE A2 EBITDAR LASH & F Bt TS ©

nm Not meaningful.
mEE -
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Year ended December 31, 2023, As Adjusted™
#HZE2023412 A31 B ILEE (EHE)O

North Latin
America Europe America  Corporate

(Expressed in millions of US Dollars) (X B#EZET25) =M BUM R T EM 2
Profit (loss) for the year FRiEF (B1E) 0 197.6 148.6 94.5 35.4 (45.8) 430.3
Plus (minus): R -

Income tax expense (benefit) S (Ee) 53.0 45.9 33.9 (18.3) 20.1 134.6

Finance costs® M ERO 10.8 13.0 8.8 10.1 150.4 193.1

Finance income BIEUA (3.5) (1.0) (1.4) (4.2) (4.3) (14.3)

Inter-company charges (income)® ARIFAER ()@ 69.1 42.4 (1.4) 4.1 (114.2) -
Operating profit feg=pinvl 326.9 249.0 134.4 27.1 6.2 743.7
Plus (minus): R

Depreciation e 15.5 9.6 12.1 2.4 0.3 39.8

Total amortization BiyimEs 44.2 60.3 33.1 12.4 2.6 152.5

Share-based compensation VARR 1 321+ B0 S BN B S

expense 0.0 1.9 3.1 0.0 9.8 14.8
Impairment reversals pEREEE{E! - - - - (84.0) (84.0)
Amortization of lease right-of-use HECREEERE
assets (40.4) (51.9) (28.7) (12.3) (0.2) (133.5)

Interest expense on lease liabilites ~ F&E& BT BRI (6.1) (12.6) (5.8) (3.2) (0.0) (27.7)

Other adjustments® Efh AR (0.8) 2.0 (0.5) 2.8 0.3 3.8
Adjusted EBITDA® £ EEEBITDAX 339.3 258.1 147.8 29.1 (65.0) 709.3
Net sales SHEFRE 1,427.8 1,267.2 776.9 209.5 1.1 3,682.4
Profit margin® FEZERO 13.8% 11.7% 12.2% 16.9% nm 11.7%
Adjusted EBITDA margin® 48 EEBITDAF] & O 23.8% 20.4% 19.0% 13.9% nm 19.3%

Notes 7

M

nm

Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.

AARERUFRERERNRES KD BN E THE RGN HEREREENRLARSREENANBENEREEIEHSTTEERE
B Q024FE=FEREY - RAUETBRREDOLECRMER - WE X 2023 F AL EEAR#ETTHRAE - RRFPEZE2023F12/831H1E
FEMMEHMMBREER CREBRTRIMMARZ) TRAZIHBREDNTE - EAXSITBERNERLPNE—Litin - F2HEAH
BHRM T2 Bt BRNEHEES -

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

ZiRE SN ARBER (WA BIEEERTHEFRA 52 RERE AR M0 MhEERS -

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

Hip AR EEOEFARREERPH [ Hib (FX) RIEA] -

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

EFAREEBITDAMKR ZIER A  BERKEEULRE TEMIFRSBERNTE - KHAREBITDABREIFRSE 165 B THERN S LM ML - LAERT
AEEHEHXL ©

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

4 FHEEEBITDARIE & LAAC A B EBITDAK PASH & FRERT E 1S -

Not meaningful.

EEF -

AMERICAN TOURISTER
URBAN TRACK Duffel on Wheels
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Adjusted Net Income and Adjusted Earnings Per Share
Adjusted net income 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 Company’s reported profit
attributable to equity holders, which the Company believes helps
to give securities analysts, investors and other interested parties a
more complete understanding of its underlying financial performance.
Adjusted net income is defined as profit attributable to equity holders,
adjusted to eliminate changes in the fair value of put options included
in finance costs, amortization of intangible assets, derecognition of
deferred financing costs associated with refinancing, impairment
reversals, restructuring charges or reversals and tax adjustments.
Adjusted basic and diluted earnings per share are calculated by
dividing adjusted net income by the weighted average number of
shares used in the basic and diluted earnings per share calculations,
respectively.

Adjusted net income decreased by US$22.6 million, or 5.8%, to
US$369.8 million for the year ended December 31, 2024, compared
to US$392.4 million for the year ended December 31, 2023. The
decrease in adjusted net income was primarily due to the decrease
in net sales, partially offset by the increase in gross profit margin.
Adjusted basic and diluted earnings per share were US$0.256 and
US$0.254 per share, respectively, for the year ended December 31,
2024, compared to US$0.272 and US$0.270 per share, respectively,
for the year ended December 31, 2023.

The following table reconciles the Company’s adjusted net income
and adjusted basic and diluted earnings per share to profit for the
year and basic and diluted earnings per share, the most directly
comparable financial measures stated in accordance with IFRS
Accounting Standards, for the years ended December 31, 2024 and
December 31, 20283:

(KBEET25)

(Expressed in millions of US Dollars)

RRBEFRAREARESREAT
RABFWAMRZEARRR EROBERTE
AEBERENNZERAS - BERREBRARET
Hit3EREe A CEREZBNRBTE) 0¥
& AREAEGEEDEFOME  KREER
HipMEMETE2E THEMBMBRER -
RHBFRAERSBRESEARERSN - X
RFBAMGT AT B ERNREREZ AR
BEZY BPEEHE KIBRIEBRE
MHEAEEEREKA - BEHED  EABRAN
BORHEAE - KRESRESREGEF
SARC R ERF A D PR A TR E A K 8 2 7
AHEMAR I T E R B ESL -

KEEFWAREE2023F12 A31HIEFE
392 4B BEILMAD22.6 BEEIILR5.8%
EHE2024F12A31BILFEMN369.85 8
ET o KABFRARL EZHRIEEFER
Do B EFEIEMATE S o BE20244F
12A3 A LFENKABREREARESA
oA AEHR0.2563kTT % 0.254% 7T * MBE
20283F 12 A31 ALEFE A D Rl AFAR0.272%
TR 0.270% 7T °

TREFEZ2024F12 431 H KX 2023%12 A
STHIEFEARARMNEHEFRARLEHES
FR EE 7R R 58 28 ) B A (i ) R B AR AR AR R
SHRF (BEBIFRSEERIZTINZEREA
SR IA) HER

Year ended December 31,
BZ12A31ALFE

2023 Percentage
As Adjusted® ing:rease (decrease)
2024 ()0 EORL) BD

Profit attributable to the equity holders(" RREEE B A0 345.6 396.9 (12.9)%
Plus (minus): R -
Change in the fair value of put options FAR B R A
included in finance costs!" AREEZEHY (0.9) 41.9 nm
Amortization of intangible assets | EERE 20.3 19.0 7.0%
Derecognition of deferred financing costs RIS B E S ABRE R
associated with refinancing IEIE B E R AR 9.5 4.4 113.9%
Impairment reversals B (5.1) (84.0) (93.9)%
Restructuring reversals B4R [0 (3.9) (0.6) 561.7%
US dual listing preparedness costs EHEE FMEFER 9.1 - n/a
Tax adjustments® TRIEEe (4.8) 14.7 nm
Adjusted net income® R FEAG 369.8 392.4 (5.8)%
Basic earnings per share!! FRREARZFO 0.239 0.275 (13.0)%
Diluted earnings per share!” GREE RO 0.237 0.273 (13.1)%
Adjusted basic earnings per share KRHEGRERET] 0.256 0.272 (5.8)%
Adjusted diluted earnings per share LHBEGREERT) 0.254 0.270 (5.9)%
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Notes 5F##

(1) Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.
AARERUBERERERRAESRTDBENE THER RN FERESEBENZLHRESREENANBENREEIIELSTTERE
B BR04FE=FEREN - KA EFHEEPNFEDRMER - WEH2023F AL R PRMETRE - RRPEZE2023F12831H1E
FENMAEMMERRIER CREAAREMINASEZR) TAZIHBREZDNTE - FAZSTBRNEBESYNE—DPilHm  F20E60
BHRERM T2 B BRNEREE -

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

REREEERN AU AEEMERZRENERTEFAGARERNERHEANHEZE -

(38) Represents adjusted net income attributable to the equity holders of the Company.

EARBBRERE AREEHEFRA -
n/a Not applicable.

TEA -
nm Not meaningful.

Adjusted Free Cash Flow

Adjusted free cash flow is defined as cash generated from operating
activities, less (i) purchases of property, plant and equipment and
software and (i) principal payments on lease liabilities. The Company
believes adjusted free cash flow provides helpful additional information
regarding the Company’s liquidity and its ability to generate cash
after excluding the use of cash from certain of its core operating
activities. Adjusted free cash flow does not represent the residual
cash flow available for discretionary expenditures since it excludes
certain mandatory expenditures, and adjusted free cash flow may be
calculated differently from, and therefore may not be comparable to,
similarly titled measures used by other companies.

The following table presents the reconciliation from the Company’s
net cash generated from operating activities per the consolidated
statements of cash flows to adjusted free cash flow for the years
ended December 31, 2024 and December 31, 2023:

EHBREHRRALRE
RABREHBESRETCERALEEHAERS
WMENBEYME - BEEREASIRBRMTE
ARHEEAENAENR - KRARE - &
HAEEHARERENAMEHRBEBARARD
Be ML EMERETROKLE R ZRE
MERTELREMNEZEN - KREEAR
ERETKRABEHBILORBRES R
B RARHEYABREETRHES L AL
HEERRERENTEAEB R EMRR
FrERAUGRNETETA - EkRpyAIEY
EITHE ©

TREVNNARRREHZE2024F12 A31H K£2023
FI1I2A1BLFEFARERERTHLE
EBEReFRELHAERERESRENY
BE :

Percentage

Year ended December 31, increase

BZ12A31BLEE (decrease)

20 O )

(Expressed in millions of US Dollars) (U BEEZETZS) 2024 2023 ERaisd

Net cash generated from operating activities &2 EEFTSIRE F 5 564.8 534.2 5.7%

Less: o

Purchases of property, plant and equipment  BEE ¥ - BB K& E N

and software &I (111.5) (110.1) 1.3%

Principal payments on lease liabilities HEBBENEASAR (142.3) (139.6) 2.0%

Adjusted free cash flow LHEERRESRE 311.0 284.5 9.3%
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Liquidity and Capital Resources

The Company’s capital management policies’ primary objectives 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 Company’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 and access
to financing, will be sufficient to meet its foreseeable future operating
and capital requirements for the next twelve months and future
periods.

Capital Expenditures
The following table sets forth the Company’s total capital expenditures
for the years ended December 31, 2024 and December 31, 2023:

T EE=2 1))

(Expressed in millions of US Dollars)

RBEEREXER
ARBERNERBRNEIZBERRFERSE
AN RARRRRFREE - T REAR
X —REERY ZEESFERIMNE
BREES - ARARBES TR RERKE
APzReRE  RERE WUREERERE
NEPE ) (HEAFFRRILER T AIER) 1
BN - ARFIMRE - ERARSREFRER
B -MEREEESMBRERE  HRAE
NEETR+ @A KARKAREO A TERRK
BEREARFR -

EXREAX
TREIARBNEHE2024F12 A31H k2023
F12A31BEFEMERRZ BT

Percentage
increase
(decrease)
3 Ot )
Anth

Year ended December 31,
BZE12A31BLEE

2024 2023

Purchases of fixed assets: BEETEE -
Land T+ 1.0 - n/a
Buildings 5 14.8 0.8 1750.0%
Machinery, equipment, leasehold #es - B HEWE
improvements and other HiEREM 88.2 98.5 (10.5)%
Total purchases of fixed assets Er&ERBERE 104.0 99.3 4.7%
Software purchases REEE 7.6 10.8 (29.7)%
Total software purchases BRI 4R 7.6 10.8 (29.6)%
Total capital expenditures BARMS B 111.5 110.1 1.3%

Note #E#&
n/a Not applicable.
TEm -

The Company’s total capital expenditures for the year ended
December 31, 2024 increased by US$1.4 million, or 1.3%, to
US$111.5 million, from US$110.1 million for the year ended December
31, 2023 and were primarily related to the opening of new retail
locations and the remodeling of existing retail locations.

The Company intends to continue to spend on property, plant and
equipment to upgrade and expand its retail store fleet as well as to
invest in core strategic functions and invest in software to improve
e-commerce platforms and customer engagement capabilities to
support sales growth.
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RABWERFZ EEHBE2023%12 A31
HIEFE110.1 B EETEIN. 4B E XTI
1.83% EHE2024F12 A31BILFEM111.5
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ERHR -

ARRRBERME - BB RREBELRRK
AR BAERETEER  URENZORE
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Indebtedness

The following table sets forth the carrying amount of the Company’s
loans and borrowings as of December 31, 2024 and December 31,

2023:

=L
TREHIARQTR2024F 12 A31 B K 20234F
12 A1 BN ER M ERAREE :

December 31,
2024

December 31,
2023

(Expressed in millions of US Dollars) (AXBEZETZ5) 2024%12H31H 2023412 A31H
Term Loan A Facility AT HE R ER 770.0 790.0
2023 Term Loan B Facility 2023 F B Hi & H Al A - 597.0
Revolving Credit Facility BREERA 100.0 -

2023 Senior Credit Facilities 2023 FBElEERB 870.0 1,387.0
2024 Term Loan B Facility 2024 BE HIE H AR 497.5 -
Total Senior Credit Facilities B EERBEE 1,367.5 1,387.0
Senior Notes(" BEEERO 362.4 386.3
Other borrowings and obligations H A AR R ER 49.0 50.7

Total loans and borrowings ERRERBE 1,778.9 1,824.0
Less deferred financing costs RLIE T R A AR (7.9) (17.0)

Total loans and borrowings less deferred ERREREERIETRERA 1,771.0 1,807.0

financing costs

Note 7%

(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.

BEEERBEARCREREIE REESSHEERUL X TEXEMRERANRE MED) -

The following table sets forth the interest rate profile of the Company’s
interest-bearing financial instruments for the years ended December

31, 2024 and December 31, 2023:

December 31,

2024

TREHARREHE2024F12 A31H K£2023
FI1I2A31AIEFENES R T AEOT R

December 31,
2023

(Expressed in millions of US Dollars) (AEEZETLZ%) 2024%12831H 2023412 A31H
Variable-rate instruments: FEIA:
Financial assets CREE 17.9 26.6
Financial liabilities SRBED (1,416.5) (1,437.7)
Total variable-rate instruments FET A (1,398.6) (1,411.2)
Fixed-rate instruments: EETA:
Interest rate swap agreements — assets ME=iE B — BB = 14.1
Interest rate swap agreements - liabilities MEEBHE - BE (2.2) -
Financial liabilities® CRBER (362.4) (386.3)
Total fixed-rate instruments EEITA®EE (364.6) (372.2)

Notes 7+

(1) Primarily reflects the Senior Credit Facilities as of December 31, 2024 and December 31, 2023.
FERMMN2024F12 A31 H k2023512 831 HMESEERIE ©

(2) Primarily reflects the Senior Notes.
TERREBERE -

AMERICAN TOURISTER

AIRMOVE Spinner, MOONLIGHT 2.0 Spinner, STRATUM 2.0 Spinner and WAVEBREAKER Spinner
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Senior Credit Facilities

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

The Company borrowed US$100.0 million under the Revolving Credit
Facility and used the proceeds of such borrowing, plus the proceeds
from borrowings under the Term Loan A Facility and the 2023 Term
Loan B Facility, along with cash on hand, to repay the entire principal
amount of its outstanding borrowings under the Amended and
Restated Credit Agreement dated April 25, 2018 (as amended from
time to time prior to June 21, 2023, the “2018 Credit Agreement”),
plus transaction expenses (such transactions, the “2023 Refinancing”).

On April 12, 2024 (the “2024 Refinancing Date”), the Company and
certain of its direct and indirect wholly-owned subsidiaries entered
into an amendment to the 2023 Credit Agreement (as amended, the
“Senior Credit Agreement”) to derecognize the 2023 Term Loan B
Facility and enter into a US$500.0 million senior secured term loan B
facility (the “2024 Term Loan B Facility”). The Term Loan B Facility
has an interest rate based on the Secured Overnight Financing Rate
(“SOFR”), with a SOFR floor of 0.50%, plus 2.00% per annum (or a
base rate plus 1.00% per annum), but the other terms are the same
as under the 2023 Term Loan B Facility. The credit facilities provided
under the Senior Credit Agreement are referred to herein as the
“Senior Credit Facilities”.

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

As of December 31, 2024, the Company had outstanding borrowings
of US$770.0 million, US$497.5 million, and US$100.0 million under
the Term Loan A Facility, the 2024 Term Loan B Facility, and the
Revolving Credit Facility, respectively. As of December 31, 2023,
the Company had outstanding borrowings of US$790.0 million and
US$597.0 million under the Term Loan A Facility and the 2023 Term
Loan B Facility, respectively, and no amounts were outstanding under
the Revolving Credit Facility.
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BEEERE

M2023F6A21H » ARRIEEETEEKHE
E2BMBRARYE - AEEIREMEER
i ([2023FEEWmE]) - Hpt() —FEA8H
800.0 B BEILMELEEMATHENEB
(TAEHEZRE]) () —F AH600.08 &%
TLHES A KB EHE N EE ([2023FBE
HEFREm]) k(i) —E AHB850.0B5&ETT
WEREERB ([BREERB] ELHRT -
RIFE2023F EERHREERNEERBEANH
BAI2023FELEERB] -

ARABRBEREERBIBTNEA100.088E
TL - W B RS RIEERAT B E KA
N 2023 F BiE HAE KB IA T {8 ZFT 15 ZUIA M
MFERe -  AREEEERR2018F4A
25 AW iEs] M EilE B (7202396 A
21 HATREREEE] - [2018F 5B W) BT
WAREEEFAS KR SGER (BEXSEA
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$2024F4 128 ([2024FB@MEBH]) -
AARHEESETHEERBE2EWB ARG
2023 F =B MISE] (K185 [BEEE
Wi ) AR IEFER2023 5 BEHEZELE
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% ([SOFRJ) ZMEFZE2.00% (= EAEF| =
FSIMFEFRE1.00%) EFE - HRSOFRTR A
0.50% -+ MEAMIEFRE2023F BE i E S RhE
R - BEEEREE T RENEERBER
NHhiEAIELEERB] -

R2024FBRIEBH - ARBIRBRIEERB
BTEA100.0E8ET © WiBZERMBER
B K2024FBEBERBBATSHIE - ARE
HIEEWRIFHER2023EBERERRBIE T
WEBREEREFIAECRINZZER -

M2024F12 A31H  ARFIRATEHEXRE
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Interest Rate

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

Interest on borrowings under the 2023 Term Loan B Facility was
based on SOFR, with a SOFR floor of 0.50%, plus 2.750% per annum
(or a base rate plus 1.750% per annum). The interest rate payable on
borrowings under the 2024 Term Loan B Facility is based on SOFR,
with a SOFR floor of 0.50%, plus 2.00% per annum (or a base rate
plus 1.00% per annum).

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

Amortization and Final Maturity

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

= TUMI
OUTERWEAR - Men’s Midweight Vest and Women’s Midweight Vest
EYEWEAR Men’s Classic Clubmaster Sunglasses and Women-s Modified Butterfly Sunglasses

A R

F=
ATHEREEREREERBTE N E O F
BHENRSOFREE * EHFSOFR TR A0% »
SIOEESNEREEFAE - LARAT# A
AEZ KREE—LBEEFERLERIAR
AN EFRAENSNFE (UREEABE)
BE -

PR2023FBEHERMBE NMEROFE T
HENSOFRETE + EFSOFR TR A0.50% -
BIMNFEFE2.750% (K EEF X F 046 5l =
1.750%) ° 2024 FBEHIE R ENBIE MERH
JE IR T EMNSOFREE * EHFSOFR TR A
0.50% * B INEFIZE2.00% (5 EHEF|R F14F
FE1.00%) °

HREEEEMEARFTHNE - AARRIE
EREENEMERNEEAREAUNEREZE
SHEFBE -

BN BRERHE
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%—EﬂiﬁEﬁT%ﬁMEX$%$¢ﬁ
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5o%m¢F%%&F%£¢LﬂIJ5%m¢
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HRATIN - BREEMBBETREENAR
SHEMEBTEHY ATHERBBERBERE
ERiRIE NHREESRESN2028F6 21 H
BN AT I -

e LT R TG S

Samsonite Group S.A. Annual Report 2024 79
HEBEEARL R FH 2024



MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION

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

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

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

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

Guarantees and Security

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

The Senior Credit Facilities contain a number of customary negative
covenants that, among other things and subject to certain exceptions,
may restrict the ability of the Company and that of its restricted
subsidiaries to: (i) incur additional indebtedness; (i) 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; (vi) materially alter the business it conducts; (viii) incur liens;
and (ix) prepay or amend any junior debt or subordinated debt.

In addition, the Senior Credit Agreement requires the Company to
meet certain quarterly financial covenants. The Company is required
to maintain (i) a pro forma total net leverage ratio (as defined in the
Senior Credit Agreement) of not greater than 4.50:1.00, subject to
certain exceptions, and (i) a pro forma consolidated cash interest
coverage ratio (as defined in the Senior Credit Agreement) of not less
than 3.00:1.00 (collectively, the “Financial Covenants”). The Financial
Covenants only apply for the benefit of the lenders under the Term
Loan A Facility and the Revolving Credit Facility. The Company
was in compliance with the Financial Covenants for the test period
ended on December 31, 2024. The Senior Credit Agreement also
contains certain customary representations and warranties, affirmative
covenants and provisions relating to events of default (including upon
a change of control).

Other Information

The Company incurred US$3.1 million of financing costs in
conjunction with entering into the 2024 Term Loan B Facility and
US$17.1 million of financing costs in conjunction with entering into
the 2023 Refinancing. Financing costs incurred in conjunction with
borrowing and amendments have been deferred and are being offset
against loans and borrowings. The deferred financing costs are being
amortized using the effective interest method over the life of the
Senior Credit Facilities and Senior Notes. Total deferred financing
costs included within total loans and borrowings amounted to US$7.9
million and US$17.0 million as of December 31, 2024 and December
31, 2023, respectively.

The amortization of deferred financing costs, which is included in
interest expense, amounted to US$2.7 million and US$3.4 million
for the years ended December 31, 2024 and December 31, 2023,
respectively.
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During the year ended December 31, 2024, the Company recorded a
non-cash charge in interest expense in the amount of US$9.5 million
related to unamortized deferred financing costs that were part of the
net carrying value of the 2023 Term Loan B Facility settled with the
Senior Credit Agreement. During the year ended December 31, 2023,
the Company recorded a non-cash charge in interest expense in the
amount of US$4.4 million related to unamortized deferred financing
costs that were part of the net carrying value of the credit facilities
provided under the 2018 Credit Agreement (the “2018 Senior Credit
Facilities”), which were settled.

Interest Rate Swaps

The Company maintains interest rate swaps to hedge a portion of its
interest rate exposure under the floating-rate Senior Credit Facilities
by swapping certain US Dollar floating-rate bank borrowings with
fixed-rate agreements. On June 18, 2024, the Company entered
into new interest rate swap agreements that became effective on
August 30, 2024 and will terminate on February 27, 2026 (the “2024
Swaps”). Under the 2024 Swaps, SOFR has been effectively fixed at
approximately 4.6% with respect to an amount equal to approximately
29% of the principal amount of the Senior Credit Facilities as of
December 31, 2024, which reduced a portion of the Company’s
exposure to interest rate increases. The 2024 Swaps have fixed
payments due monthly. The 2024 Swaps qualified as cash flow
hedges. As of December 31, 2024, the 2024 Swaps were marked-
to-market, resulting in a net liability position to the Company in the
amount of US$2.2 million, which was recorded as a liability with the
effective portion of the gain (loss) deferred to other comprehensive
income.

On September 4, 2019, the Company entered into interest rate
swap agreements that became effective on September 6, 2019, and
terminated on August 31, 2024 (the “2019 Swaps”). As of December
31, 2023, the 2019 Swaps were marked-to-market, resulting in a net
asset position to the Company in the amount of US$14.1 million which
was recorded as an asset with the effective portion of the gain (loss)
deferred to other comprehensive income.

Senior Notes

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

The indenture governing the Senior Notes 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, (i) 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, (viiij engage
in mergers or consolidations and (ix) impair the security interests in
the Shared Collateral. The indenture governing the Senior Notes also
contains certain customary provisions relating to events of default.
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Other Loans and Borrowings

Certain of the Company’s consolidated subsidiaries maintain credit
lines and other loans with various third-party lenders in the regions
in which they operate. Other loans and borrowings are generally
variable-rate instruments denominated in the functional currency of
the borrowing Company entity. These credit lines provide short-term
financing and working capital for the day-to-day business operations
of certain Company entities,
and trade finance facilities. The majority of such credit lines are
uncommitted facilities. The total aggregate amount of other loans and

including overdraft, bank guarantees,

borrowings was US$49.0 million and US$50.7 million as of December
31, 2024 and December 31, 2023,
available facilities amounted to US$95.3 million and US$93.7 million

respectively. The uncommitted

as of December 31, 2024 and December 31, 2023, respectively.

Hedging

The Company’s non-US 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 December 31, 2024
are expected to be US$114.0 million within one year.

Contractual Obligations
The following table summarizes scheduled maturities of the
Company’s contractual obligations for which cash flows are fixed and

determinable as of December 31, 2024
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Between Between Over
1 and 2 years 2 and 5 years 5 years
(Expressed in millions of US Dollars) (U BE%ET25) 1EF265F 26 F5HE BIB5F
Loans and borrowings BERRER 1,778.9 84.0 407.4 815.0 472.5
Open inventory purchase orders WARTKITFE
EEHE 480.9 480.7 0.2 - -
Future minimum contractual THEEBHRRE
payments under lease liabilities K& KT 648.2 175.5 142.9 247.1 82.7
Future minimum payments under EHrEEERS
short-term and low-value leases KR REARAT X 2.7 2.7 - - -
Total @Et 2,910.7 742.9 550.5 1,062.1 555.2

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 Company’s total assets and no material acquisitions
and disposals of subsidiaries, associates and joint ventures by the
Company for the year ended December 31, 2024.

Off-Balance Sheet Arrangements
As of December 31,
off-balance sheet arrangements or contingencies except as included

2024, the Company did not have any material

in the table summarizing its contractual obligations in the Contractual
Obligations section above.
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Risk Factors

Details of the Company’s principal risks and uncertainties that may
adversely impact the Company’s performance and the execution of
its strategies are disclosed within the Risk Management and Internal
Control section of the Corporate Governance Report on pages 101 to
108 of this Annual Report.

Quantitative and Qualitative Disclosures about Market Risk
Credit Risk

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

The Company’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 the country in which customers
operate, as these factors may have an influence on credit risk.

The Company has established a credit policy under which each new
customer is analyzed individually for credit worthiness before the
Company’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 the existence
of previous financial difficulties. Trade and other receivables relate
mainly to the Company’s wholesale customers. Customers that
are graded as “high risk” are placed on credit hold and monitored
by the Company and future sales are made on an approval basis.
Further information about the Company’s exposure to credit risk as
of December 31, 2024 is set out in note 21(b) to the consolidated
financial statements.
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Financial Guarantees
The Company’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 Company will encounter difficulty in
meeting the obligations associated with its financial liabilities.

The Company’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 and access to financing,
will be sufficient to meet its foreseeable future operating and capital
requirements for the next twelve months and future periods. See note
21(c) to the consolidated financial statements for the maturity profile

of outstanding borrowings as of December 31, 2024.

Foreign Currency Exchange Risk

The Company 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 financial statements are reported.
Accordingly, the Company’s operating results could be adversely
affected by foreign currency exchange rate volatility relative to the
US Dollar. The Company’s foreign subsidiaries generally use the
local currency as their functional currency. The Company 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 Company continues to evaluate strategies to mitigate
risks related to the fluctuations in currency exchange rates, the
Company will likely recognize gains or losses from international
transactions. Changes in foreign currency exchange rates could
adversely affect the Company’s operating results.

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

A sensitivity analysis of the Company’s exposure to currency risk is
set out in note 21(d)(i) to the consolidated financial statements.
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Interest Rate Risk

The Company monitors its exposure to changes in interest rates on
borrowings on variable-rate debt instruments. The Company has
entered into interest rate swap agreements as hedges to manage a
portion of its interest rate risk. See note 21(d)(ii) to the consolidated
financial statements for the Company’s exposure to interest rate risk
as of December 31, 2024.

Tax Rates and Liabilities

The Company is subject to income taxes in many jurisdictions. The
Company records tax expense based on its estimates of taxable
income and required tax reserves for uncertain tax treatments in
multiple tax jurisdictions. At any one time, multiple tax years are
subject to audit by various taxing jurisdictions. The results of these
audits and negotiations with tax authorities may result in a settlement
which differs from the Company’s original estimate. As a result, the
Company expects that throughout the year there could be ongoing
variability in its quarterly effective tax rates as events occur and
exposures are evaluated. In addition, the Company’s effective tax
rate in a given financial statement period may be materially impacted
by changes in the mix and level of earnings. Further, proposed
tax changes that may be enacted in the future could impact the
Company’s current or future tax structure and effective tax rates.

United States and international proposals to reform tax laws could
significantly impact how the Company 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, if enacted into law, they could have an adverse impact on the
Company’s effective tax rate, income tax expense, and cash flows.
The Company operates in locations around the world that apply
various tax rates.

Other Market Price Risks
See note 21(d) to the consolidated financial statements for the
Company’s exposure to market risks as of December 31, 2024.

Risks Associated with the Company’s Loans and Borrowings

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

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

e the Company’s borrowings under the 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 Company maintained interest rate swaps
with respect to approximately 29.3% of the principal amount of the
borrowings under the Credit Agreement at December 31, 2024,
which reduces a portion of the Company’s exposure to interest
rate increases);

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

e failure to comply with any of the covenants under the 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 Company’s ability to continue as a going
concern;

e financial and restrictive covenants under the 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 or dividends, share repurchases, or otherwise); and

e a substantial portion of the Company’s cash and cash flow from
operations must be used to pay principal and interest on the
Senior Credit Facilities and interest on the Senior Notes until
maturity, therefore reducing the cash flow available to fund the
Company’s operations, total 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 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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The Board of Directors (the “Board”) of the Company is pleased
to present this Corporate Governance Report for the year ended
December 31, 2024.

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 C1 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”).

The Company complied with all applicable code provisions set out in
Part 2 of the CG Code throughout the period from January 1, 2024 to
December 31, 2024.

Corporate Culture

Details of the Company’s culture and strategies are disclosed within
The Company’s Culture and Strategy section on pages 3 to 5 of this
Annual Report.

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 Company on terms no less exacting than the Model Code for
Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 of the Listing Rules. Having made specific enquiry of
all Directors, all Directors have confirmed that they complied with the
required standards set out in the Trading Policy during the year ended
December 31, 2024. Directors’ and Chief Executive Officer’s interests
in the Company’s shares as of December 31, 2024 are set out on
pages 165 to 166 of this Annual Report.
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The Board of Directors and Senior Management
The Board is responsible for leadership and control of the Company,
and for promoting the success of the Company by directing
and supervising the Company’s affairs. In addition, the Board is
responsible for (i) overseeing the corporate governance and financial
reporting of the Company, (ii) ensuring that the Company establishes
and maintains appropriate and effective risk management and
internal control systems, (iii) overseeing the Company’s policies and
procedures on compliance and corporate governance, (iv) overseeing
the Company’s management of environmental, social and governance
(“ESG”) issues, and (v) the training and continuous professional
development of the Company’s directors and senior management. To
assist it in fulfilling its duties, the Board has established three board
committees: the Audit Committee, the Nomination Committee and the
Remuneration Committee (details of which are set out on pages 95 to
98 of this Annual Report).

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

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

The Company has arranged for appropriate insurance coverage in
respect of potential legal actions against its directors and senior
management.

HIGH SIERRA
FORESTER Duffel and 34” Wheeled Duffel
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Composition of the Board, Number of Board
Meetings and Directors’ Attendance

During the year ended December 31, 2024, the Board consisted of
eight directors, including one Executive Director (“ED”), one Non-
Executive Director (“NED”), and six Independent Non-Executive
Directors (“INEDs”). On January 23, 2025, two additional directors,
both of whom are INEDs, were elected to the Board by the
Company’s shareholders. In accordance with Rule 3.09D of the
Listing Rules, the two new INEDs have obtained legal advice from the
Company’s external legal advisor on January 29, 2025, with regards
to the requirements under the Listing Rules that are applicable to
them as directors of a listed issuer and the possible consequences
of making a false declaration or giving false information to the Stock
Exchange, and they have confirmed they understand their obligations
as directors of a listed issuer. As a result, the Board currently consists
of ten directors. The biographical details of each director and their
respective responsibilities and dates of appointment are included in
the Directors and Senior Management section on pages 114 to 121
of this Annual Report. None of the members of the Board is related to
one another.

There were nine meetings of the Board held during the year ended
December 31, 2024. The following is the attendance record of the
directors at Board and committee meetings, as well as at the General

Meetings of shareholders held during the year, and the training record
of the directors during the year:
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Attendance Training
HERE 33
Continuous
Board of Audit Nomination Remuneration General Professional
Category Directors Committee Committee Committee Meetings Development
5l 5= EREE® REZE® FMEES BRRAE #HESTERR
Timothy Charles Parker NED and Chairman 9/9 - 2/2 - 2/2 Note
FRERER i
Kyle Francis Gendreau ED and CEO 9/9 - - - 2/2 Note
HERTHAH i
Claire Marie Bennett INED 8/9 - - - 2/2 Note
Bk E G
Angela Iris Brav INED 9/9 - - 4/4 2/2 Note
BUFNE g
Paul Kenneth Etchells INED 9/9 6/6 2/2 4/4 2/2 Note
BEHE i
Jerome Squire Griffith INED 8/9 - - 3/4 0/2 Note
B EE iz
Tom Korbas INED 8/9 6/6 - - 2/2 Note
BUFNE T
Ying Yeh INED 9/9 6/6 2/2 4/4 2/2 Note
£ Bk E i
Note 2

Each of the current directors received continuous professional development training
during the year ended December 31, 2024, which included training on pertinent
provisions of the Listing Rules and Luxembourg law and other relevant topics. The
directors are also continually updated on significant developments in the statutory
and regulatory regime and the business environment to facilitate the discharge of
their responsibilities.

HE2024F12A31BLEE  BEREEHBEIHE
EEHEE) - AEAECLETRADMEREEZNMAE
BHRTAREMABEEENIE - EEMEHERSS
AT MEEHEUREBREEARRENRINEE
LBNVEEEITHE -

Samsonite Group S.A. Annual Report 2024 91
HEBEEARL R FH 2024



CORPORATE GOVERNANCE REPORT

AN s+
i ﬁ/ﬁ#ﬁ%

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

The Board met the requirements of Rules 3.10 and 3.10A of the
Listing Rules at all times during the year ended December 31, 2024.

Code provision C.2.7 of the CG Code provides that the chairman
should meet at least annually with the INEDs without the presence
of other directors. The Chairman met with the INEDs during the year
ended December 31, 2024.

Practices and Conduct of Meetings

Notice of regular Board meetings is given to all directors at least 14
days in advance, and reasonable notice is generally given for other
Board meetings. Annual meeting schedules and the draft agenda of
each meeting are normally made available to directors in advance.
Arrangements are in place to allow directors to include items in the
agenda, and final agendas together with board papers are sent to
directors at least 3 days before each regular Board meeting, and as
soon as practicable before other Board meetings, so that the Board
can make informed decisions on matters placed before it. Minutes
of Board and Committee meetings are kept by the Joint Company
Secretary. Draft minutes are circulated to directors for comment within
a reasonable time after each meeting.

The Board has established mechanisms to ensure independent views
are available to the Board, including the following:

e As of the date of this report, eight of the ten Directors are INEDs,
which exceeds the Listing Rules requirement for INEDs to make
up at least one third of the Board.

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

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

e All INEDs are required to confirm in writing annually their
compliance with the independence requirements under the Listing
Rules.
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e External, independent professional advice is available as and when
required by individual Directors.

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

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

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

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

e Each director also has separate and independent access to senior
management where necessary.

The Board has reviewed and considered that the above-mentioned
mechanisms are effective in ensuring that independent views are
available to the Board.

Appointment and Re-election of Directors

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

Each of the directors is engaged on a service contract, with their
appointment subject to re-election. Further details of the appointment,
election and removal of directors are set out in the Directors and
Senior Management section on pages 114 to 121 of this Annual
Report.

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

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

e Female directors currently comprise four of the ten total members
of the Board. The Board intends that female directors should
comprise at least one-third of the total members of the Board.
Accordingly, the Board considers that the current composition of
the Board meets the Board’s objectives with respect to gender
diversity.

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

e As required by the Listing Rules, details of the gender ratio
and measurable gender diversity objectives in the workforce
(including senior management) are set out in Directors and Senior
Management — Gender Diversity section on page 125 of this
Annual Report.

Induction and Ongoing Development

Each newly appointed director receives a formal, comprehensive and
tailored induction to ensure his or her understanding of the business
and operations of the Company and awareness of a director’s
responsibilities and obligations.

All directors participate in continuous professional development
in order to develop and refresh their knowledge and skills. Each
member of the Board received relevant training during the year ended
December 31, 2024, details of which are set out in the discussion
of the Composition of the Board, Number of Board Meetings and
Directors’ Attendance above.
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Committees

The Board has established the Audit Committee, the Nomination
Committee and the Remuneration Committee for overseeing particular
aspects of the Company’s affairs. All Board committees of the
Company are established with defined written terms of reference
which are posted on the Company’s website and are available to
shareholders upon request. Meetings of the Board committees
generally follow the same procedures as for meetings of the Board.

Audit Committee

The Board has 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 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.

There were six meetings of the Audit Committee held during the year
ended December 31, 2024. The following is a summary of the work
performed by the Audit Committee during 2024

e Reviewed and approved the internal audit work plan for 2024, and
received periodic updates on the status of internal audit activities
from the Company’s Vice President of Internal Audit;

e Reviewed the effectiveness of the Company’s system of risk
management and internal controls for the year ended December
31, 20283;

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

e Reviewed the annual financial statements (both consolidated and
standalone), annual results announcement and annual report for
the year ended December 31, 2023 and recommended approval
of such documents to the Board;
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Reviewed the independence of the Company’s external auditors
and recommended the re-engagement of the external auditors for
the year ended December 31, 2024;

Reviewed the Company’s results announcement for the three
months ended March 31, 2024 and recommended approval of
such announcement to the Board;

Reviewed the interim consolidated financial statements, interim
results announcement and interim report of the Company for the
six months ended June 30, 2024 and recommended approval of
such documents to the Board;

Reviewed the Company’s results announcement for the three
and nine-months ended September 30, 2024 and recommended
approval of such announcement to the Board;

Received an update on the Company’s preparations to comply
with certain requirements of the US securities laws related to
internal controls in connection with the Company’s planned dual
listing in the United States;

Reviewed and approved the plan for and scope of the audit of
the consolidated financial statements of the Company for the year
ended December 31, 2024 and the fee proposal for such audit;

Approved the non-audit services that can be provided by the
external auditors during the year ending December 31, 2025,
approved certain non-audit services provided by the external
auditors during the year ended December 31, 2024, and received
updates on the non-audit services provided by the external
auditors during the year ended December 31, 2024;

Met twice with the Company’s external auditors without the
presence of the ED or management; and

Met with the Company’s Vice President of Internal Audit without
the presence of the ED or management.

In addition, during the first three months of 2025, the Audit Committee
reviewed the effectiveness of the Company’s system of risk

management and internal controls for the year ended December 31,

2024; reviewed the annual consolidated financial statements, annual

results announcement and annual report for the year ended December

31, 2024 and recommended approval of such documents to the

Board; and reviewed the independence of the Company’s external

auditors and recommended the re-engagement of the external

auditors for the year ending December 31, 2025.
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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
Committee) (NED), 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 as required
by the Listing Rules, potential contributions the candidate can make
to the Board and such other matters that are appropriate to the
Company’s business and succession plan.

There were two meetings of the Nomination Committee held during
the year ended December 31, 2024. The following is a summary of
the work performed by the Nomination Committee during 2024

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

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

e Reviewed the time and contribution required from directors;

e Assessed the independence of the INEDs and concluded that each
of the INEDs satisfied the independence requirements applicable
to INEDs;

e Considered the retirement and re-nomination of directors to stand
for re-election to the Board at the Company’s 2024 annual general
meeting of shareholders; and

e The Nomination Committee recommended to the Board that Ms.
Thomas and Mr. Richter be nominated for election to the Board
at the General Meeting held on January 23, 2025, following a
search conducted with the support of a leading, global third-party
executive search firm.
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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, to determine the specific remuneration
package of the ED and certain members of senior management, as
well as to review and/or approve matters relating to share schemes
under Chapter 17 of the Listing Rules.

There were four meetings of the Remuneration Committee held during
the year ended December 31, 2024. The following is a summary of

the work performed by the Remuneration Committee during 2024

e Reviewed and approved updates to the peer group used for
benchmarking the compensation of the Company’s senior
management;

e Reviewed and approved the compensation of members of the
Company’s senior management, including the ED, for 2024;

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

e Reviewed the remuneration of the NED and INEDs for 2024;

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

Company; and

e Approved long-term cash incentive awards to certain employees
of the Company (other than the senior managers and the ED).

98 Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024

FINEES

EESORUFNEES WERMARRIIEZE
ERNEBENEORESE FTWEES
mIE A B4R - BlJerome Squire Griffith 5t
F(HMEESEF) (BUIERE)
Iris Bravzz+ (FZ3E81EF) - Paul Kenneth
Etchellsfe & (B IFBE ) REE L+ (B3
BWE) -

* Angela

FMZEENIZBRERUARREENER
E.I%E’\J%’TEMEK%& ERLE BRI
RMAERENEFNBRRAESSFLHER
BE BEERERETRAEREBKEMN AR

B8 - ARRE RS AEC ETRAD
%17;1@?&@&1}7 FHEIBRIMEIR -

HE2024F 12831 HILFE FHEES
BITIREE o LATIE%?IJ%ﬁMi%i”sﬁAzomi
FrBITHRE -

o R EMERXREERARFERARSH
B EHMNRIIEN

o it R#L/E2024F KRR AIS R
(BIEHE) OFH

ERERE

s BMIXRASAEEELEEXKEBTFELAR
AIFFA R S| MR

o IRFT2024 FIENE MBI IEM B R HTEN

o HEMAR BEAR (BHELE) R

BEXRH EHJ% ﬁ@) ( B R AR R 6 T B i
AXMHIRMDEL) « &

o HWEARAETERE (S
BRON) BRI & 28R -

REREANBRHE



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).

During the year ended December 31, 2024, the Joint Company
Secretaries complied with Rule 3.29 of the Listing Rules regarding
professional training.

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

Director and Senior Management Remuneration

The remuneration of directors is recommended to the Company’s
shareholders by the Board, which receives recommendations from
the Remuneration Committee. The remuneration of directors must
be approved by special resolutions at the annual general meeting of
the shareholders of the Company. The NED and each of the INEDs
received directors’ fees during the year ended December 31, 2024.
The ED did not receive any directors’ fees.

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

Remuneration of the directors (including fees, salaries, discretionary
bonuses, share-based compensation expense and other bengfits)
was approximately US$13.2 million for the year ended December 31,
2024.

The aggregate amount of emoluments for the five highest paid
individuals of the Company, including the ED, was approximately
US$22.0 million for the year ended December 31, 2024. No amounts
have been paid to the directors or the five highest paid individuals
as an inducement to join or upon joining the Company, or as
compensation for loss of office, for the year ended December 31,
2024. No directors waived or agreed to waive any emoluments to
which they were entitled for the year ended December 31, 2024.
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Senior Management Emoluments

BREEEME

The following information summarizes the emoluments, by band, of THERBMAARASAEEBEKEHZE
the members of the Company’s senior management team during the 2024412 A31 B &2023F 12 431 HIEFE
years ended December 31, 2024 and December 31, 2023: EeKFEE LT

Year ended December 31,
BZE12A31ALEE

2024

HK$0 - HK$5,000,000

07T —5,000,000/%8 7T

(US$0 - US$640,793): (07T —640,793%7T) * 0
HK$5,000,001 — HK$10,000,000 5,000,001 7t — 10,000,000 7t

(US$640,793 - US$1,281,585): (640,793 7T —1,281,585%7T) : 1
HK$10,000,001 — HK$15,000,000 10,000,001 77T — 15,000,000 7T

(US$1,281,585 — US$1,922,378): (1,281,5853% 7T —1,922,37837T) : 2
HK$15,000,001 — HK$20,000,000 15,000,001 77T —20,000,0007% 7T

(US$1,922,378 - US$2,563,170): (1,922,3783 7T —2,563,170%7T) 5
Over HK$20,000,000 1tB1820,000,0007 ¢

(Over US$2,563,170): (#83@2,563,170%7T) * 2

Note 2
The table above reflects the senior management team members at each respective TERRMEEBTEAANSREBERKE
reporting date.

Such emoluments are shown inclusive of the share-based  Lillfil® IEEEZE2024F 12 A31H k2023
compensation expense recognized during the years ended December F£12 A31HIFFEREEZ B IFAZE AT
31, 2024 and December 31, 2023 for all grants made to date for &) FT7A BE IR #E i RE R 1Y LA PR (9 =2 - &9 3 B B
these individuals. There were no termination benefits paid out during ¥ o R2024E 820234 » WARAARRA T =R
2024 or 2023 to the Company’s senior managers. EIBAB Y T{EEEE BT -

External Auditors and Auditors’ Remuneration  4PEEAZ EEN & A EETEN &

The auditors’ statement about their reporting responsibilities for HBEZEMGEH AR GEAVHEREN2R
the Company’s consolidated financial statements is set out in the HEMRMENRRNEIRFE175E2178B I
Independent Auditors’ Report on pages 175 to 178 of this Annual iR -

Report.

The fees in relation to the audit and related services for the years & ZE20244F12 A31 H Kk2023F 12 A31H 1k
ended December 31, 2024 and December 31, 2023 provided by &EE - BEAAFTINEZEEIKPMG LLP & H
KPMG LLP and its foreign member firms, the external auditors of the G4k B ARIFTIREN BT BB RGSHE B
Company, were as follows: W

Year ended December 31,
BZE12A31BLFE

(Expressed in millions of US Dollars) (UXBEEZETZ5)

Annual audit and interim review services” FEH P EERRED 8.1 5.9
Permitted tax services EFRI RS AR S 1.2 1.0
Other non-audit related services® H bR AERA RS 2.4 0.3
Total #aEt 11.7 7.2

Notes T

(1) “Annual audit and interim review services” are comprised of fees for each of 1) [FEHFRFTLFHEHRS ] 2IEKPMG LLP &K E
the years listed for professional services rendered by KPMG LLP and its foreign BN E AR B AR EEHEAMBREX - &
member firms for the audit of the Company’s annual consolidated financial HETR2EMHBATEETENEREREFRARAT S
statements, audits of the statutory financial statements of certain global PGS RANSEERMREEERBENE
subsidiaries, and the review of the Company’s interim condensed consolidated Ao BE2024F12A31BILEE  BRNBRERE
financial statements. During the year ended December 31, 2024, fees also BARATESA e ERNES FHATETETRG
included audit services performed in connection with the preparation of a HER -
potential dual listing of the Company’s securities in the United States.

(2) “Other non-audit related services” are primarily comprised of fees associated 2 TEMIERAEARE | T2EEETEBEST
with certain diligence and process assessment projects, as well as various global ERRFTHEEURERB A AT REBENAhE
statutory certification and other projects. During the year ended December 31, BEEBENER - HiE2024F12A31BILFE - H
2024, other non-audit fees also included advisory services rendered related BN BRANEREABERDNRESFAEEER
to the preparation of a potential dual listing of the Company’s securities in the BE FHAIRHBARENER SR HMIEET
United States, which resulted in the increase in fees for other non-audit related HHEARKE E AEREE2023F 12 A31 B ILEE B i
services compared to the year ended December 31, 2023. bl

100 Samsonite Group S.A. Annual Report 2024
FEBEEEERADE Fik 2024



Directors’ Responsibilities for the Consolidated
Financial Statements
The Board acknowledges that it holds responsibility for:

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

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

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

Management provides explanations and information to the Board to
enable it to make an informed assessment of the financial and other
information to be approved.

The Board strives to ensure a balanced, clear and understandable
assessment of the Company'’s financial reporting, including annual and
interim reports, quarterly results announcements, other price-sensitive
announcements, other financial disclosures required under the Listing
Rules, reports to regulators and information required to be disclosed
pursuant to statutory requirements and applicable accounting
standards.

The Board is responsible for ensuring that the Company keeps
proper accounting records, for safeguarding the Company’s assets
and for taking reasonable steps for the prevention of fraud and other
irregularities.

The Board is not aware of any material uncertainties relating to events
or conditions that may cast significant doubt upon the Company’s
ability to continue as a going concern. For further discussion, see
Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Risk Factors — Risks Associated with the
Company’s Loans and Borrowings.

Risk Management and Internal Control

The Board is responsible for ensuring the Company establishes and
maintains appropriate and effective risk management and internal
control systems. The Board has delegated the Audit Committee
the responsibility for reviewing the effectiveness of the Company’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.
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Principal Risks

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

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

e Material financial loss impacting the ability to execute the
Company’s business strategy or materially compromising the
Company'’s financial viability;

e Material interruption to the Company’s business;

e Breaches of applicable laws and regulations; or

e Damage to the Company’s reputation and brands.

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

The risks set out below represent the principal risks and uncertainties
that may adversely impact the Company’s performance and the
execution of its strategies. Other factors could also adversely affect
the Company’s performance. Accordingly, the risks described
below should not be considered a comprehensive list of all potential
risks and uncertainties. The principal risks are not listed in order of
significance. In addition to the principal risks described below, a
discussion of certain qualitative and quantitative market risks and
risks associated with the Company’s loans and borrowings that may
adversely impact its performance and execution of its strategies is
included on pages 85 to 88 of this Annual Report.
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The key steps the Company takes in an effort to mitigate these

principal risks are described below. It is not possible for the Company

to implement measures to address all of the risks it may face, and

there can be no assurance that the steps the Company has taken will

adequately and effectively mitigate the risks it faces.

Risk Bk

Deterioration in economic

Impact &

The Company’s products are discretionary
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Mitigation i {5 & B& #9 15 i

' The Company’s multi-brand, multi-category strategy

conditions globally or in the
Company’s major markets, which
could result from economic
cyclicality, general domestic and
international political conditions,
the threat, outbreak, or escalation
of terrorism, military conflicts, or
other hostilities (including recent
and ongoing conflicts in Ukraine
and the Middle East), government
actions in response to outbreaks
of contagious diseases, or other
events or conditions that may
adversely affect trading.
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items for consumers, and the success

of its business depends on economic
factors and trends in consumer spending.
As global economic conditions continue
to be volatile and economic uncertainty
remains, consumer discretionary spending
also remains unpredictable and volatile.
The Company’s wholesale customers

may also anticipate and respond to such
adverse changes in economic conditions
and uncertainty by reducing inventories,
cancelling orders or increasing promotional
activity.

Declines in discretionary consumer spending
have in the past resulted, and may in the
future result, in reduced demand for the
Company’s products and downward pricing
pressure and can adversely impact on the
Company’s net sales, profitability, cash flow
and financial condition.
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results in flexibility in the wide range of price points at
which the Company’s products are sold, which helps
make the business more resilient. The geographic
diversity of the Company’s global business helps to
mitigate the impact of local economic challenges.
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The Company faces intense sales
competition from many competitors
who compete with it on a global,
regional or local level and increasing
competition from emerging as well
as existing competitors with more
narrowly focused product ranges
or a focus on particular channels
within the channels and markets in
which it operates.
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If the Company does not compete effectively
or keep pace with changing consumer
preferences and product trends, it could
adversely affect the Company’s net sales,
profitability and cash flow.
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The Company’s multi-brand, multi-category strategy
results in a wide range of products sold by the
Company at a wide range of price points. This helps
mal|<e the Company’s business more flexible and
resilient.

The geographic diversity of the Company’s
global business helps mitigate the impact of local
competitive pressures.

The Company’s focus on innovation, improving brand
equity, and increased investment in marketing helps
to mitigate the risks posed by competition.
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Adverse impacts on the travel
industry, especially air travel,
could negatively impact net sales
of the Company’s travel category
products.
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The Company'’s travel category products,
which make up a majority of the Company’s
net sales, are significantly dependent on
travel as a driver of consumer demand.
Significant adverse impacts on the travel
industry have had, and may in the future
have, a material adverse effect on the
Company’s net sales, profitability, cash flow
and financial condition (including potential
impairments of goodwill and certain other
non-current assets).
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Historically, the travel industry has recovered fairly
quickly following the end of travel disruptions, and
accordingly, prior disruptions have not had material
long-term adverse impacts on the Company’s
business. The Company’s strategy to grow its sales
of non-travel products, including business and casual
bags and accessories, helps mitigate its vulnerability
to disruptions in the travel industry. The Company’s
geographic diversity also mitigates the impact of
more localized travel disruptions.
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Shifts in the distribution channels
through which consumers purchase
the Company’s products. This
includes the increasing prevalence
of e-commerce and other evolving
digital channels in which the
Company has seen an increase in
new market entrants.
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Impact &

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

Fixed costs (particularly with respect to
leases) associated with the Company’s
direct-to-consumer retail business could
have an adverse effect on the Company’s
profitability, cash flow and financial condition
(including potential impairments of goodwill
and certain other non-current assets).
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The Company has deployed a multi-channel strategy,
with a particular emphasis in recent years on the
Company’s e-commerce capabilities, so that the
Company can meet consumer demand across all
major channels.

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

The Company closely monitors the profitability of its
retail stores and its retail lease portfolio to manage
the risks associated with lease obligations.
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Increasing costs for finished goods,
raw materials and components
sourced from third-party suppliers
(due to limited availability,
imposition by governments of tariffs
on imported goods or otherwise)
as well as energy, labor or freight
could make the Company and its
suppliers’ sourcing processes more
costly.
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Could adversely affect the Company’s gross
margins and profitability if the Company is
unable to raise its prices or find suitable,
more cost-effective suppliers. Increasing
prices to maintain margins could adversely
impact consumer demand for the Company’s
products.
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The Company seeks to maintain and expand
a geographically diverse supplier base and, as
illustrated by the Company’s ongoing, successful
efforts to diversify its supplier base outside China,
has the ability to shift production from one supplier
to another and to other countries. Price increases
are implemented where possible to help maintain
product margins. Products are engineered to
ensure maximum value for consumers by eliminating
unnecessarily costly features. The Company utilizes
in-house manufacturing of hard-side luggage where
doing so is cost effective.
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Risk of third-party suppliers failing
to comply with the Company’s
policies, including its social
compliance policy, or labor,
environmental or other laws that are
applicable to its suppliers.
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Ceasing production from a supplier that
violates the Company’s policies and relevant
laws and regulations could disrupt supply
and result in reduced sales and increased
costs. Violations could also cause significant
damage to the Company’s reputation and
brand image.
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The Company seeks to ensure that all new and
existing third-party finished goods and certain
raw material and component suppliers abide by
the Company’s policies. Supply contracts require
compliance, and the Company’s social compliance
audit personnel visit suppliers on a regular basis and
audit their compliance. Failure to remedy violations of
the policy may result in termination of the relationship
with the supplier. The Company sources from many
third-party suppliers, which may afford it the flexibility
to shift production to a different vendor if needed.
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Risk of inability to source, on a
timely basis, in sufficient quantities
and at a competitive cost,

finished goods, or raw materials
or component parts needed for
manufacture by the Company

of certain key hard-side luggage
products.
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Inability of suppliers to deliver, in a timely
and cost-effective manner, products that
meet the Company’s quality standards could
result in damage to customer relationships,
reduced market share, lost sales, lower
profitability and reduced cash flow.

In addition, the Company is dependent on
a sole source supplier for the supply of

the Curv material used to form the outer
shell of several of its important hard-side
product lines. Any disruption in the supply
of Curv material could adversely impact the
production of such products, which could
result in lost sales and market share.
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Where possible, the Company maintains alternative
sources of supply. Prospective and current vendors
are reviewed for quality, cost-effectiveness and
adequacy of capacity. Inventory needs and purchase
order requirements are monitored to ensure
appropriate inventory levels are maintained.

The Company is party to an agreement with the
supplier of the Curv material under which such supplier
has agreed to supply the material to the Company.
The Company seeks to maintain an adequate supply
of Curv material to meet inventory needs.

The Company maintains business interruption
insurance in almost all of its key markets to protect
itself against significant revenue or profitability losses
resulting from covered risks.
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Fluctuations in the value of the
US Dollar against the functional
currencies of the Company’s
businesses.
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The Company’s consolidated financial
statements are prepared in US Dollars.

The net sales of the Company’s operating
subsidiaries are generated in their local
functional currency, while a large proportion
of each subsidiary’s cost of sales (in the
form of inventory purchases) are incurred in
US Dollars. Fluctuations in the value of the
US Dollar against the currencies in which
its businesses generate revenues could
adversely affect the Company’s US Dollar
reported net sales, gross margin, profitability
and cash flow.
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The Company 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.

Interest on borrowings is largely denominated in the
local currency of the borrowings. Borrowings are

generally denominated in currencies that match the
cash flows generated by the underlying operations.

The Company provides constant-currency
comparisons of period-over-period financial results
in order to provide investors a view to the underlying
performance of the business without distortions
caused by currency fluctuations.

AN B E B R EISME & A8 h E LA T B A R]R A
MIBEERE MR BENERRBOEERR

ERE TS KRB AERO B EREE o ER—RIA
ReHlREEEENRERBNEBTE -

AR BRGEE BRI R BE R B H BT IE
B RERAERMEBESRDEENEREBRR -

AMERICAN TOURISTER
CURIO, Unbox The Journey Campaign
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The Company is dependent upon Technical problems with the Company’s The Company has implemented fully redundant, high
certain information technology information technology systems could availability hosted solutions for its core Enterprise
systems. negatively impact the timely preparation Resource Planning (“ERP”) system.

of management accounts and forecasts,
The costs of complying with, or the which could adversely affect the Company’s The Company performs periodic penetration testing

failure to protect the confidential ability to manage its business effectively or on the Company’s systems and major e-commerce
information of the Company’s to accurately and timely report its financial shops. In addition, the Company periodically conducts
customers or employees, or to results. In addition, technical problems could  cybersecurity assessments with third-party advisors.
comply with applicable laws related result in delays in delivering products to
to privacy, data security and customers, which could adversely affect the The Company has developed an information security
data protection, or of a breach Company’s sales and reputation. incident response plan and provides information
in the security of the Company’s security training for employees.
or third-party service providers’ Any compromise of the security of the
networks, websites, e-commerce Company’s or its service providers’ systems, It is the Company’s policy to satisfy applicable legal
shops, or other information or a failure to protect customers’ confidential ~ requirements with respect to data protection and
technology systems. information in accordance with applicable privacy.
privacy laws or otherwise to comply with
ARBFGREE T EABHRS such laws, could result in damage to the In the United States and Europe, the Company
Company’s reputation and expose the seeks to maintain Payment Card Industry (“PCI”)

BIFANBEFSREENKZ AR Company to business disruption or potential  compliance to protect certain sensitive customer data
ABEREAZER - ALY TEE  legal liability, which could substantially harm suchpas credit Eard information. The Company’s PCI
ROFRAL - BRI Ze S RARMREMBDL  its business and results of operations. compliance is periodically validated using standard

£ - rotocols. Credit card information is not retained b
EEGEE B BTIBEESS  ALTDENRRRRORNNE HEEET&H% ?he Company. Y
HiEAMBRRSFERLZ2RRNKR  HAREEEEE KA E‘JLﬁJZEEE”’ M AT RE

Ak

e HEARAHERAREIREEREBAY  AamDARELLREREE (ERP) ZATHS
BRI NERTNEE © o) - BMPE  FRGHE S AR TSRS - -
AEESHEENECRNES  AMEAR
AR HERRBBERTFIRE ARAEMARRANZAREEETHEERLTS
o BRI o WA - ARB)FHME=FEMRETHEE LD
WARTIARBBHBBMRGRDZIEN s - )
AecsiadrRraneL oael
VI AN S T EARBETZE RN B AR AR AT AMRREREY S R AEBREER
AMEGBEARANEE  TOARALBR  mmyle *
@ﬁiﬁ%?ﬁi%%%ﬁ&%éﬁ ﬁﬁﬁﬁTﬁE‘%E&inﬂ
EAXBRICERE %eﬁﬁﬁfﬁfﬁﬂ BERAARERRAD TR
AATREBRBMNA DRI L REL (TPCI) 2
Bl UREE THBESER  miEMREH - A2
AIHPCIA MR AR EW T H5RE - ARRHAR
BIERARER -
Potential damage or disruptions Disruptions to the operations of the The Company maintains property insurance on all
to the operations of any of the Company’s manufacturing facilities, company-owned as well as significant leased facilities
Company’s manufacturing facilities, distribution centers or third-party logistics and carries business interruption insurance on the
distribution centers or third-party providers from natural disasters, adverse majority of its business operations to help mitigate
logistics providers. weather conditions, work stoppages or losses from covered risks. Certain company-owned
strikes, shipping or port congestion or distribution facilities employ physical protections
RARERAERM « BixF 03 delays, outbreaks of contagious disease, such as fire alarms and sprinkler systems, which are
—E%//lut\ﬁg?ﬁﬁﬁ &oJgeE X MIE  accidents or other events beyond the evaluated and upgraded periodically based on the
Eoi A - Company’s control could result in inventory advice of outside consultants.

shortages, delayed, incomplete, inaccurate

or lost deliveries, or damaged goods, any of The Company has developed, or is in the process of
which could adversely affect the Company’s developing, disaster recovery and business continuity
reputation, net sales, profitability and cash plans for its key company-owned manufacturing and
flow. distribution facilities.
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The Company depends on retaining If the Company is unable to retain its The Company maintains competitive compensation
existing members of management management team or key employees, or to programs, including short-term cash incentive
and key employees and recruiting attract appropriately qualified new personnel,  programs and long-term share-based and cash
new employees to implement its it could hinder or delay the Company’s incentive awards, that are designed to support
strategies. ability to implement its strategy successfully employee retention and recruitment. In addition,
and the Company’s profitability, financial the Company’s supportive culture and employee
RNARIEEGBRAEEEME k%  performance and results of operations could ~ engagement efforts and other initiatives support the
/i@ﬁ%&?ﬁﬂ%%ﬁ@é ABEREER be adversely affected. Company'’s efforts to retain key employees.
B] o
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From time to time and in the ordinary course

of business, the Company is subject to

various legal claims arising out of its business
operations. Additionally, the Company may,
from time to time, be subject to changes in
applicable laws or regulations in the jurisdictions
where the Company conducts business
operations. Regardless of the outcome,

the involvement in any legal proceeding or
regulatory matter would cause the Company to
incur legal and other costs and, if the Company
were found to have violated any contracts, laws
or regulations, it could be required to pay fines,
damages and other costs, perhaps in material
amounts, or limitations on its business flexibility.
Such matters could have an adverse impact on
the Company’s results of operations or could
expose the Company to negative publicity,
reputational damage, harm to customer
relationships, or diversion of management
resources.
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Legal proceedings or regulatory
matters could adversely impact the
Company’s results of operations
and financial condition.
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The Company’s business works with the Company’s
in-house legal department and outside legal
advisors, where appropriate, to identify significant
legal or regulatory risks and to develop strategies
(contractual, compliance or otherwise) to help
manage such risks.
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Sustainability-related Risks

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

The Company’s business may also be susceptible to risks associated
with climate change, including potential impacts on the Company’s
supply chain, such as the availability and pricing of raw materials,
as well as shipping disruptions and/or higher freight costs. Climate
change could also lead to physical risks resulting from the increased
frequency and/or intensity of extreme weather events such as wildfires,
storms, and floods, which could lead to disruption of the Company’s
business operations, as well as risks resulting from policy actions or
consumer choices intended to reduce the use of fossil fuels. In 2022
the Company conducted a formal climate risk assessment in line with
recommendations from the Task Force on Climate-related Financial
Disclosures (“TCFD”) and did not identify any material financial risks.
For full TCFD-aligned disclosures, see the Company’s 2024 Report on
Our Responsible Journey.

A5 4R 3% R AR B L BR
ARERNE  BREEP RERKREE  #
KBEIRERL ENAKERRER B
BRMZEAREMAEERMEMER - 1
S - RRB)EEME N 2 R R E 5 16 ) E 82
ERARSELCREREE B A AN
BERUREREAFSEERRESZEHEEN
MEEER - FEENER  ZR HEER
KoBEK - BRBENERLERETEE
£ EERBIEIEMHNAR  URKRMEE
FrEMZHER RIRER R Z RSB BN -
VA Ko tH 3R B 7R 22 B A0 EE i B AR 7% DA D R T AR
MHDERMGE - BRRENHEN  RIxE
£t ANMERREBEESEHARRESN
Rig - K2 RARBBRAAREARRS

AR R ETS IR A] BE LB RRE LR R R Y
FE BERMBNASERERE  ARME
RETN S E R BB A AR AR
BESE - [IEZLNAREERT A ARER
HKER B RREMFNIARE k58 E 8
sk IERE - EMAl BB AR R E
EERE - AR ER b AREHE B R
RITHIEBERENERNOER - %2022
FoARBRBERFEEBERANEREEREE
/NB ([TCFDJ) MEZRETT T ERRIER KT
> BYERRTMEARBRR - BEFA
TCFDRMZEIEE - F2HMARFIR202488
T2 RS -

Samsonite Group S.A. Annual Report 2024 107

HBEBEEARAT F3K 2024



CORPORATE GOVERNANCE REPORT

AN s+
i ﬁ/ﬁ#ﬁ%

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

The Company’s Vice President, Global Head of Sustainability, who
reports to the CEO, is responsible for advising the Company’s strategy
and targets and leads a cross-functional Global Sustainability Council
that assists with oversight over the execution of the Company’s “Our
Responsible Journey” sustainability initiatives, which are integrated with
the Company’s operations. The Company’s sustainability leadership
works together with various functions at both the corporate and
regional levels to identify and manage sustainability-related risks and
opportunities.

Effectiveness of Risk Management and Internal Control

The Board places great importance on risk management and internal
control and is responsible for ensuring that the Company maintains
sound and effective systems of risk management and internal control.

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

The Board has reviewed the overall effectiveness of the Company’s
systems of risk management and internal control for the year
ended December 31, 2024. The Board has delegated to the Audit
Committee the responsibility of reviewing the Company’s systems of
risk management and internal control and reporting the committee’s
findings to the Board. In conducting such review, the Audit Committee,
on behalf of the Board, has (i) reviewed the Company’s internal
audit activities during the year and discussed such activities and
the results thereof with the Company’s Vice President of Internal
Audit, (ii) reviewed and discussed the scope and results of the
annual audit with the Company’s external auditors, (i) reviewed with
management its comprehensive review and update of internal controls
in connection with the Company’s planned dual listing in the United
States, (iv) reviewed the results of the Company’s risk assessment with
management and the Company’s Vice President of Internal Audit, and
(v) reviewed with management the results of the Company’s internal
management representation process that was performed in connection
with the preparation of the Company’s consolidated financial
statements. Based on its review, the Board confirms, and management
has also confirmed to the Board, that the Company’s risk management
and internal control systems are effective and adequate.
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Communications with Shareholders and
Investor Relations

The Company strives to maintain a high level of transparency in
communications with shareholders and investors. The Company keeps
a constant dialog with the investment community through company
visits, conference calls, information sessions and participation in
major investor conferences to communicate the Company’s business
strategies, developments and goals.

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

and some of them are also available on the website of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). No changes
were made to the Company’s Articles of Incorporation during 2024
other than (i) to reflect changes to the Company’s issued share capital
resulting from the issuance of shares upon the exercise of share
options or the vesting of restricted share units, (ii) in order to comply
with requirements under the Listing Rules relating to the electronic
dissemination of corporate communications, and (iii) to incorporate
certain provisions resulting from changes in the Luxembourg
Companies Law to allow the Company (a) to hold annual general
meetings within six months of the end of each financial year (instead
of on the first Thursday of the month of June) and (b) to change
the nationality of the Company by way of a special resolution of the
Company’s shareholders (instead of by unanimous consent of all the
Company’s shareholders).

The Company encourages its shareholders to attend the Company’s
Annual General Meeting (“AGM”) and other general meetings to
communicate their views and concerns to the Board directly so as to
ensure a high level of accountability and also to stay informed of the
Company’s strategies, developments and goals.

The 2025 AGM will be held on June 3, 2025. The notice of the AGM
will be sent to the shareholders at least 21 calendar days before the
AGM.

The Board reviewed the Company’s shareholders’ engagement and
communication activities conducted in 2024 and was satisfied with the
implementation and effectiveness of the shareholders’ communication
policy of the Company.
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Disclosure of Inside Information Policy

The Company has adopted a Disclosure of Inside Information
Policy that establishes the Company’s policy and procedures for
reporting and disseminating inside information. This policy sets out
the procedures and internal controls to ensure the timely disclosure
of information on the Company and the fulfilment of the Company’s
continuous disclosure obligations, including:

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

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

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

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

Whistleblower Policy and System

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

Shareholders Rights

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

Such request must specify the objectives of the meeting. If the Board
does not within two calendar days from the date of deposit of the
request proceed duly to convene the meeting to be held within a
further 28 calendar days, the shareholders signing the request (or any
of them representing more than one-half of the total voting rights of all
shareholders signing the request) may convene the general meeting
in the same manner, as nearly as possible, as that in which meetings
may be convened by the Board. No general meeting convened by
request of the shareholders may be held later than three months after
the date of deposit of the request.
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Procedure for Shareholders to Make Enquiries to the Board
Shareholders may make enquiries to the Board in writing by sending
such enquiries to the attention of the Company’s Joint Company
Secretary at the registered office of the Company in Luxembourg or at
the Company’s office in Hong Kong, the addresses of which are set
out below. The Joint Company Secretary will forward enquiries to the
Chairman of the Board for consideration.

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

Procedure for Shareholders to Put Forward Proposals at
General Meetings

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

Pursuant to Article 13.12 of the Articles of Incorporation, such request
must be signed by all the shareholders making the request (or two
or more copies between them containing the signatures of all the
shareholders making the request) and deposited at the registered
office of the Company in Luxembourg or at the Company’s office in
Hong Kong, the addresses of which are set out below.

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

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

Procedure for Election to the Office of Director upon
Shareholder Proposal

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

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

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

Contact Details

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

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

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

Harbour City, 25 Canton Road,

Tsim Sha Tsui, Kowloon, Hong Kong

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

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

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

Accordingly, during the year ended December 31, 2024, Mr. Griffith
and Ms. Yeh retired by rotation, and having been eligible, Mr. Griffith
and Ms. Yeh offered themselves for re-election as directors at the
2024 Annual General Meeting (“AGM”). Mr. Griffith was re-elected to
a three-year term, and Ms. Yeh was re-elected to a one-year term, at
the AGM by majority vote.

At the general meeting of the Company’s shareholders held on
January 23, 2025, Mr. Richter and Ms. Thomas were each elected by
majority vote of the Company’s shareholders as a director for a term
that will expire at the 2027 AGM of the Company.

The terms of Messrs. Parker and Etchells, and Mses. Bennett, Brav
and Yeh, will expire at the 2025 AGM of the Company. The terms
of Messrs. Gendreau and Korbas will expire at the 2026 AGM of
the Company and the term of Messrs. Griffith and Richter, and Ms.
Thomas, will expire at the 2027 AGM of the Company.
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Directors

The Board is responsible and has general powers for the management
and conduct of the Company’s business. The following table sets
out certain information concerning the directors as of the date of this

report:

Position

B fr

X
SERATLAA—RHENERRETART
%R - TERBIIRARE ANENEENE
FEH -

Date of Appointment, Tenure®

ZERH - FHO

Principal Responsibilities®

TERER

Timothy Charles Parker 69 Non-Executive Director and  March 2011, 14 years Leading the Board and ensuring
Chairman 201143 A + 144 the Board functions effectively and
FNTEERER acts in the best interests of the
Company
FEEBFE  URREFTFHWE
ERERA AR HZEFRITE
Kyle Francis Gendreau 55 Executive Director and Chief ~ As Executive Director: March Overall strategic planning and
Executive Officer 2011, 14 years management of the Company's
MITERFRITHRAER RIITEE : 201163 H + 145  operations
As Chief Executive Officer: May — ARG ZEEHEERIEE LEE
2018
RITHARE - 201845 A
Claire Marie Bennett 59 Independent Non-Executive June 2022, 3 years
Director 2022468 * 3F
BALIEITESE
Angela Iris Brav 62 Independent Non-Executive June 2022, 3 years
Director 2022468 - 3F
BALIEITESE
Paul Kenneth Etchells 74 Independent Non-Executive May 2011, 14 years®
Director 2011458 + 1450
BALIEITESE
Jerome Squire Griffith 67 Independent Non-Executive September 2016, 9 years®
Director 2016597  9F6
BAIEITESE
Tom Korbas 74 Independent Non-Executive June 2014, 11 years®
Director 2014568 * 1150
BAIEITESE
Glenn Robert Richter 63 Independent Non-Executive January 23, 2025, 0 years
Director 202541 A23H ' 0F
BAIEITESE
Deborah Maria Thomas 61 Independent Non-Executive January 23, 2025, 0 years
Director 202541 A23H ' 0F
BAIEITESE
Ying Yeh 76 Independent Non-Executive  May 2011, 14 years®
-4 Director 2011458 + 1450
B IENITESE
Notes 2

M

@

114

Tenure is measured from the date of appointment as a director until the 2025
AGM of the Company and is rounded to the nearest whole year.

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

Each of Messrs. Etchells and Korbas, and Ms. Yeh, has served for more than
nine years as a director of the Company, and Mr. Griffithwill have served
more than nine years as director of the Company as of September 2025. As
Independent Non-Executive Directors with an in-depth understanding of the
Company’s operations and business, each of them has expressed objective
views and provided valuable independent guidance to the Company over the
years and each of them continues to demonstrate a firm commitment to his/
her role as an Independent Non-Executive Director. In view of this, the Board
considers that the long service of each of these directors would not affect his/
her exercise of independent judgment and he/she will continue to contribute to
the Board through his/her valuable business experience and guidance.
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Executive Director

Mr. Kyle Francis Gendreau, aged 55, has served as the Company’s
Chief Executive Officer since May 2018 and as a director of the
consolidated group since January 2009. Prior to his appointment
as Chief Executive Officer, Mr. Gendreau served as Chief Financial
Officer of the consolidated group from January 2009 until May 2018
and as the Company’s Interim Chief Financial Officer from May 2018
to November 2018. Mr. Gendreau joined Samsonite in June 2007 as
Vice President of Corporate Finance and as Assistant Treasurer. Prior
to Samsonite, he held various positions, including Vice President of
Finance and Chief Financial Officer at Zoots Corporation, a venture
capital-backed start-up company (2000 to 2007), Assistant Vice
President of Finance and Director of SEC Reporting at Specialty
Catalog Corporation, a listed catalog retailer (1997 to 2000) and a
manager at Coopers & Lybrand (1991 to 1996). Mr. Gendreau has
served as an independent non-executive director of Caleres, Inc., a
market-leading portfolio of global footwear brands that is listed on
the New York Stock Exchange, since November 2024. Mr. Gendreau
holds a BS in Business Administration from Stonehill College and is a
Certified Public Accountant in Massachusetts.

Non-Executive Director

Mr. Timothy Charles Parker, aged 69, has served as the Chairman
of the Company’s board of directors since the Company was
incorporated in March 2011. Mr. Parker previously served as the non-
executive Chairman of the consolidated group from November 2008
to January 2009, as Chairman and Chief Executive Officer of the
consolidated group from January 2009 through September 2014 and
as non-executive Chairman since October 1, 2014. Mr. Parker was
previously the chief executive of The Automobile Association (2004
to 2007), the car-repair firm Kwik-Fit (2002 to 2004), the shoemaker
Clarks (1997 to 2002) and Kenwood Appliances (1989 to 1995). Mr.
Parker is currently a director of Archive Investments Ltd. and Chairman
of British Pathé Limited. Mr. Parker previously served as Chairman of
the Board of HM Courts and Tribunals Service from April 2018 until
December 2022, as Chairman of Post Office Limited from October
2015 until September 2022, and as Chairman of the National Trust,
a U.K. Charitable Organization, from November 2014 until October
2021. He has also previously held non-executive directorships with
Alliance Boots, Compass and Legal and General and was a member
of the U.K. Advisors Board of CVC Capital Partners. Mr. Parker also
previously advised ministers and senior civil servants on nationalized
industry policy in his capacity as an economist at the British Treasury
(1977 to 1979). Mr. Parker holds a MA in Philosophy, Politics and
Economics from the University of Oxford and a Master’s in Business
Studies from London Graduate School of Business Studies.
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Independent Non-Executive Directors

Ms. Claire Marie Bennett, aged 59, has served on the Company’s
board of directors since June 2022. She served as Global Chief
Customer Officer of InterContinental Hotels Group PLC (“IHG”), a
global hospitality company, from October 2020 to April 2024 and
as Global Chief Marketing Officer of IHG from October 2017 to
October 2020. Prior to joining IHG, Ms. Bennett spent 11 years at
The American Express Company, a credit card services company, in
a range of senior leadership roles including General Manager, Global
Travel and Lifestyle (2013 to 2017), Executive Vice President and
General Manager, Consumer Loyalty (2012 to 2013), Senior Vice
President and General Manager, US Consumer Travel (2009 to 2012)
and Senior Vice President, Global Brand Management (2006 to 2009).
Ms. Bennett also held various marketing and finance positions at Dell
Computer Corporation and Quaker Oats Company (PepsiCo). Ms.
Bennett has served on the board of directors of AutoNation, Inc., a
US-based automotive retailer, since July 2024, previously served as
a non-executive director of Tumi Holdings, Inc. from 2013 to 2016
and has served on various industry advisory boards. Ms. Bennett
holds a BS in Accounting from Indiana University, Bloomington and
an MBA from the J.L. Kellogg Graduate School of Management at
Northwestern University.

Ms. Angela Iris Brav, aged 62, has served on the Company’s board
of directors since June 2022. She served as President, International
of Hertz Global Holdings, Inc., a global rental car company, from
November 2019 until April 2022. Prior to joining Hertz, Ms. Brav
was Principal and Owner at AB Consulting & Advisors, a hospitality
and entrepreneurial consulting firm she founded in January 2018.
From August 2011 until December 2017, Ms. Brav served as Chief
Executive Officer, European Region for IHG. Ms. Brav served as Chief
Operating Officer for the Americas region of IHG from August 2009
until July 2011. She was previously a senior executive in various
operational and strategic roles at IHG. Ms. Brav previously served
as a non-executive director of U.K.-based Mothercare, Plc, and is a
member of the Board of Trustees of Flagler College and the Board of
Directors of the Polish American Freedom Foundation. Ms. Brav holds
a BBA in Business Management from Baker College.
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Mr. Paul Kenneth Etchells, aged 74, has served on the Company’s
board of directors since May 2011. He has served as an independent
non-executive director of Swire Pacific Limited since May 2017, as
a non-executive director at ETAK International Limited since January
2017 and as a non-executive director of Cassia Consumer Holdings
Limited since January 2020. Previously, he was an independent non-
executive director of Swire Properties Limited, a leading developer,
owner and operator of mixed use, principally commercial properties
in Hong Kong and the PRC, and of China Foods Limited, a company
engaged in food and beverage processing and distribution, both of
which are listed on the Main Board of The Stock Exchange of Hong
Kong Limited. Mr. Etchells also previously served as a non-executive
director and chairman of Twenty20 Limited, a company engaged in
the manufacture and sale of eyewear products, and as an advisor
to Cassia Investments Limited, a private equity firm, from November
2012 to August 2024. Mr. Etchells also held various positions at The
Coca-Cola Company from 1998 to 2010, including deputy president
of Coca-Cola Pacific (2007 to 2010) and president of Coca-Cola
China (2002 to 2007). Prior to joining The Coca-Cola Company, Mr.
Etchells held various positions at the Swire Group (1976 to 1998),
including managing director of Swire Beverages (1995 to 1998),
general manager of the Industries Division of Swire Pacific (1989 to
1995) and finance manager of the Industries Division of Swire Pacific
(1981 to 1989). Mr. Etchells holds a BA in Political Studies and an MA
in Asia Pacific Studies from the University of Leeds.
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Mr. Jerome Squire Griffith, aged 67, has served on the Company’s
board of directors since September 2016. From June 2023 to
February 28, 2025, Mr. Griffith served as the President, Chief
Executive Officer and a director of Brown Jordan, Inc., a leading
manufacturer of outdoor and indoor furniture. He continues to serve
as a director of Brown Jordan, Inc. Mr. Griffith previously served as
Executive Vice Chairman and a director of Lands’ End, Inc., a multi-
channel retailer of clothing, accessories, footwear and home products.
He served as Chief Executive Officer of Lands’ End, Inc. from March
2017 until January 2023 and as a director of Lands’ End, Inc. from
January 2017 until June 2023. He has also served as a director of
Vince Holding Corp. since November 2013. Mr. Giriffith previously
served as the Chief Executive Officer, President and director of Tumi
Holdings, Inc. from April 2009 until its acquisition by Samsonite in
August 2016 and served as the chairman of the supervisory board of
Tom Tailor Holding AG from June 2015 to May 2017. From 2002 to
February 2009, he was employed at Esprit Holdings Limited, a global
fashion brand, where he was promoted to Chief Operating Officer
and was appointed to the board in 2004. He was then promoted
to President of Esprit North and South America in 2006. From
1999 to 2002, Mr. Griffith worked as an executive vice president at
Tommy Hilfiger, an apparel and retail company. From 1998 to 1999,
Mr. Griffith worked as the president of retail at the J. Peterman
Company, a catalog-based apparel and retail company. From 1989
through 1998, he worked in various positions at Gap, Inc., a retailer
of clothing, accessories, and personal care products. Mr. Griffith
previously served on the board of Parsons School of Design (2013 to
2020). Mr. Griffith holds a Bachelor of Science degree in marketing
from the Pennsylvania State University.

Mr. Tom Korbas, aged 74, has served on the Company’s board of
directors since June 2014. Before his retirement, Mr. Korbas served
as the Company’s President, North America from 2014 until April 2016
and was responsible for the overall management and development of
the Company’s business in the United States and Canada. Following
his retirement in 2016, Mr. Korbas served as a consultant to the
Company’s North America business until December 2018. Mr. Korbas
joined Samsonite in 1997. His previous positions with the Company
include: President, Americas (2004 to 2014), Vice President/General
Manager of the Company’s US wholesale business (2000 to 2004),
Vice President of Sales and Operations (1998 to 2000) and Senior
Vice President of Soft-Side and Casual Bags (1997 to 1998). Mr.
Korbas was previously Vice President of Operations (1986 to 1997),
Director of Manufacturing Operations, and Engineering Manager for
American Tourister. Mr. Korbas holds a BS in Industrial Engineering
from Northeastern University and an MBA from Babson College.
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Mr. Glenn Robert Richter, aged 63, has served on the Company’s
board of directors since January 2025. Mr. Richter served as the
chief financial and business transformation officer of International
Flavors & Fragrances, a company listed on the New York Stock
Exchange, from September 2021 to December 2024. Prior to joining
International Flavors & Fragrances in 2021, Mr. Richter served as
chief operating officer and then chief administrative officer from 2015
to 2018 and as chief financial officer from 2019 to July 2021 at TIAA
Asset Management. Prior to that, Mr. Richter served as the chief
operating officer of Nuveen Investments from 2006 to 2015, which
was acquired by TIAA in 2014. Between 2002 and 2005, Mr. Richter
served on the board of directors of publicly listed companies USF
Corp. in 2005, Sears Canada, Inc. from 2003 to 2005 and Advance
Auto Parts, Inc. in 2002. Mr. Richter was the executive vice president
and chief financial officer of R.R. Donnelley & Sons Company from
2005 to 2006, after serving at Sears Roebuck and Company as
executive vice president and chief financial officer from 2002 to 2005,
senior vice president of finance from 2001 to 2002 and vice president
and corporate controller from 2000 to 2001. From 1997 to 2000,
Mr. Richter was at Dade Behring as senior vice president and chief
financial officer (1998 to 2000) and senior vice president and controller
(1997 to 1998). Mr. Richter worked at PepsiCo’s Frito-Lay division
from 1989 to 1996, holding various finance and operational roles, after
starting his career as an associate at McKinsey & Company from 1987
to 1989. Mr. Richter holds an MBA from Duke University and a BBA in
Economics and Public Policy from George Washington University.
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Ms. Deborah Maria Thomas, aged 61, has served on the
Company’s board of directors since January 2025. Ms. Thomas
had a 25-year career at Hasbro, Inc. (‘Hasbro”), a global branded
entertainment leader. During her tenure at Hasbro, Ms. Thomas
served as the advisor to the chief executive officer in 2023, executive
vice president and chief financial officer from 2013 to mid-2023,
senior vice president and chief financial officer from 2009 to 2013,
senior vice president and head of corporate finance from 2007 to
2009, senior vice president and controller from 2003 to 2008 and
assistant controller from 1998 to 2003. Prior to joining Hasbro, Ms.
Thomas held various assurance positions at KPMG Peat Marwick,
LLP in the United States and the United Kingdom from 1986 to 1998.
Ms. Thomas has served as a director of Logitech International S.A.,
a company listed on the Nasdaqg Global Select Market and SIX Swiss
Exchange, since 2020 and was previously a director of SeaWorld
Entertainment, Inc. (now known as United Parks & Resorts Inc.), a
company listed on the New York Stock Exchange, from 2013 to 2019.
Ms. Thomas also serves as a director of the Rhode Island Airport
Corporation, a quasi-public corporation, where she was reappointed
in 2024, having previously served from 2010 to 2023. Ms. Thomas
holds a BS degree from Providence College and is a certified public
accountant.

Ms. Ying Yeh, aged 76, has served on the Company’s board of
directors since May 2011. Ms. Yeh was the chairman of Nalco Greater
China Region until June 2011. Nalco is one of the world’s largest
sustainability service companies. Ms. Yeh was also previously a non-
executive director at ABB Ltd, AB Volvo and IHG. Prior to joining
Nalco, Ms. Yeh worked in various Asian divisions of Eastman Kodak
(1997 to 2009) and also held various positions with the United States
Foreign Service (1982 to 1997). Ms. Yeh holds a BA in Literature and
International Relations from National Taiwan University.
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Changes in Information of Directors

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

e Mr. Kyle Francis Gendreau was appointed as an independent non-
executive director of Caleres, Inc. in November 2024,

e Mr. Paul Kenneth Etchells ceased to act as an advisor to Cassia
Investments Limited effective August 2024.

e Mr. Glenn Robert Richter and Ms. Deborah Maria Thomas were
appointed as independent non-executive directors of the Company
in January 2025.

e Mr. Jerome Squire Griffith retired as President and Chief Executive
Officer of Brown Jordan, Inc. on February 28, 2025.

Senior Management

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

BT XATESN - SIEAEAATEEARE
CETHRA 813,51 (B)(1) etk B A A K
& :

e Kyle Francis Gendreaust £/ 202411 A
EZ (T ACaleres, Inc. B JEITES -

e Paul Kenneth Etchells?c 4 B 202448 A #2
TH¥EECassia Investments Limited #)E2
fi o

e Glenn Robert Richterst4 K Deborah
Maria ThomasZ +72025%F1 AEZ T A
KNBBYIERITES -

e Jerome Squire Griffithfc £ 202542 A
28 HBHEBrown Jordan, Inc. Hy42& 3171
wmE o

EREERE
ARANERERERAREBHAREE -
TREGINARES B AR SR ERE NS
FEK :

Name Age
HE F#e Position B
Kyle Francis Gendreau 55 Executive Director and Chief Executive Officer WMATERFRITHER
Reza Taleghani 52 Executive Vice President, Chief Financial Officer THEIBE - PR ERAEAE
and Treasurer
Lynne Berard 53 President, North America EEMNE 2
Andrew Dawson 55 President, Tumi North America Tumidb EMNE B E
Subrata Dutta 61 President, Asia Pacific and Middle East DAREERPREEER
Juan Roberto Guzméan Martinez 59 President, Latin America T EMERE
(Roberto)
Fabio Rugarli 61 President, Europe BN 42 &
John Bayard Livingston 57 Executive Vice President, General Counsel and THEIRE - X EERRREARNE

Joint Company Secretary

Mr. Reza Taleghani has served as the Company’s Executive Vice
President, Chief Financial Officer and Treasurer since November
2018. Prior to joining Samsonite, Mr. Taleghani was President and
Chief Financial Officer of Brightstar Corp., a provider of device
lifecycle management solutions, where he was responsible for global
financial operations as well as managing the financial services and
device protection lines of business from 2015 to 2018. Prior to joining
Brightstar Corp., Mr. Taleghani worked at J.P. Morgan, a global
investment bank, where he held various leadership roles in investment
banking, commercial banking and asset management from 2009 to
2015. Mr. Taleghani also served as President and Chief Executive
Officer of Sterling Airlines A/S in 2008. Mr. Taleghani holds an AB in
Organizational Behavior and Management from Brown University and
a JD and an MBA from Villanova University.
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Ms. Lynne Berard has served as the Company’s President, North
America since April 2016 and was previously the Company’s General
Manager and Vice President, Sales and Marketing for US Wholesale
beginning from 2008 to 2016, Vice President, Marketing from 2002
to 2008 and Senior Director, Marketing from 2000 to 2002. Prior to
2000, Ms. Berard served in several sales and marketing roles with the
Company’s US business. She began her career in 1993 with American
Tourister, Inc., which the Company acquired in 1993. Ms. Berard
holds a BS in Business Management from Providence College.

Mr. Andrew Dawson has served as the Company’s President, TUMI
North America since March 2021. From 2019 until March 2021,
Mr. Dawson served as Chief Sales Officer of Lenox Corporation, a
leading American manufacturer of tableware, giftware and collectible
products. He previously served as Senior Vice President — DTC
and Wholesale, North America for the TUMI business from 2015
until 2019. Mr. Dawson joined TUMI in 2010 as Vice President of
Sales, North America Wholesale, and was promoted to Senior Vice
President, North America Wholesale in 2015. Prior to joining TUMI,
Mr. Dawson held senior sales positions with several leading consumer
brands including Swarovski (2007 — 2010), Montblanc (2005 — 2007),
Ferragamo (2002 — 2005), Gold Toe Brands (1998 — 2002) and Polo
Ralph Lauren (1994 — 1998). Mr. Dawson holds a BS in Merchandising
Management and Marketing and an AS in Buying and Merchandising
from the Fashion Institute of Technology.
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Mr. Subrata Dutta has served as the Company’s President, Asia
Pacific and Middle East since October 2022. From January 2021
until September 2022, Mr. Dutta served as Group Managing Director
of Organic India, an India-based wellness products business. He
previously served as the Company’s President, Asia Pacific and
Middle East from April 2016 until December 2020. From 2013 until
2016, Mr. Dutta served as the Chief Executive Officer of Fabindia
Overseas Private Limited, an India-based company in the apparel,
home furnishings, furniture, personal care and health foods business.
He previously served as Managing Director (2008 to 2012) and
Chief Operating Officer (2007 to 2008) of Samsonite South Asia and
Middle East, where he managed the Company’s business in India,
the Middle East, the SAARC (South Asia Association for Regional
Cooperation) countries and East Africa. Prior to joining the Company,
Mr. Dutta worked as business head of Himalaya Herbal Healthcare
(2005 to 2007), Vice President Sales and Marketing of Wimco Limited
— Swedish Match Group (2002 to 2005), and in a variety of other
sales and marketing management roles for companies including Elbee
Limited (2001 to 2002), Pepsi Foods Limited (2000 to 2001) and
Lakme Limited, Lakme Lever Limited and Hindustan Lever Limited
(1990 to 2000). Mr. Dutta holds a BTech with honors in electrical
engineering from the Indian Institute of Technology, Kharagpur and a
PGDM from the Indian Institute of Management, Bangalore.

Mr. Juan Roberto Guzman Martinez (Roberto) has served as the
Company’s President, Latin America since May 2014. From 2007 until
his promotion in May 2014, Mr. Guzman served as General Manager
of Samsonite Chile S.A., and he continues to be responsible for the
management of the Company’s business in Chile. Prior to joining
Samsonite, Mr. Guzman served in various roles for the Saxoline group
including general manager (1998 to 2007), deputy general manager
(1996 to 1998), and finance and administration manager (1989 to
1996). From 1988 to 1989, he worked as operations manager for
Salomon Brothers Chile. Mr. Guzman holds a degree in business
engineering from Pontificia Universidad Catdlica de Chile. He also
attended the Senior Executive Program at the London Business
School.
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Mr. Fabio Rugarli has served as the Company’s President, Europe
since May 2019. He previously served as the Company’s President,
Europe from 2009 through 2016. Mr. Rugarli joined Samsonite in
1989. His previous positions include General Manager for Samsonite
Italy (2002 to 2009) and Marketing and Sales Director for the luggage
division in Italy (1996 to 2001). Mr. Rugarli holds a BS in Finance and
Administration from Bocconi University.

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

As required by the Listing Rules, set forth below is information
regarding gender diversity in the Company’s workforce. The
Company’s global workforce is approximately 50% female and 50%
male. The chart below summarizes the percentage of women at key
levels across the Company as of December 31, 2024.

Gender Split Across the Business
As of December 31, 2024

[ Percentage of women at each level of the business
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As required by the Listing Rules, the Company has established a goal
to achieve gender diversity in the workforce, which is to achieve gender
balance in key roles by 2030. Accordingly, the Company’s objective is that
women represent at least 45% of the members of its management team
at the director level and above by 2030. The Company will also seek to
maintain gender balance across its entire workforce. The Company is not
aware of any mitigating factors or circumstances which make achieving
gender diversity across the workforce (including senior management) more
challenging or less relevant.

Relationships between Directors and Senior
Managers

None of the directors or senior managers is related to any other
director or senior manager.
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The Directors have the pleasure in submitting their Annual Report
together with the audited consolidated financial statements of the
Company for the year ended December 31, 2024.

All references herein to other sections or reports in this Annual Report
form part of this Directors’ Report.

Business Review

Principal Activities

Samsonite Group S.A. (formerly known as Samsonite International
S.A.), together with its consolidated subsidiaries (the "Company", "it"
or "its"), is principally engaged in the design, manufacture, sourcing
and distribution of luggage, business and computer bags, outdoor and
casual bags and travel accessories throughout the world, primarily
under the Samsonite®, TUMI®, American Tourister®, Gregory®, High
Sierra®, Lipault® and Hartmann® brand names as well as other owned
and licensed brand names. The Company changed its name to
Samsonite Group S.A. on January 23, 2025, as it believes the new
name communicates a more defined corporate identity that reflects
its progress toward becoming the most sustainable lifestyle bag and
travel luggage company in the world as it continues to enhance its
leadership position in an attractive and growing industry.

Before 2012, the Company's business was primarily centered on the
Samsonite brand, focused largely on travel luggage, and distributed
principally through the wholesale channel. Over the last decade, the
Company has strategically diversified its business in order to reduce
its reliance on any single brand, market, channel of distribution or
product category, and in line with the goal of not just building a
bigger business, but a stronger one as well. Today, the Company
has a more balanced business, built around a portfolio of diverse yet
complementary brands and is offering its customers a competitive mix
of products sold through multiple distribution channels. The Company
believes this diversification considerably strengthens its resilience and
provides a platform for sustained growth.

The Company sells its products through a variety of wholesale
distribution channels, through its company-operated retail stores and
through e-commerce. The principal wholesale distribution customers
of the Company are department and specialty retail stores, mass
merchants, warehouse clubs and e-retailers. The Company sells its
products primarily in Asia, North America, Europe and Latin America.

Strategy

Details of the Company’s strategy for the year ended December 31,
2024 are set out in The Company’s Culture and Strategy section on
pages 3 to 5 of this Annual Report.
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Financial Results of Operations and Financial Condition
Details of the Company’s financial results of operations and financial
condition as of and for the year ended December 31, 2024 are set out
in the Management's Discussion and Analysis of Financial Condition
and Results of Operations (“MD&A”) section on pages 32 to 88 of this
Annual Report. Reconciliations for any referenced non-IFRS financial
measures are also presented within the MD&A section.

Financial Results and Financial Highlights

The Company’s financial results and financial highlights as of and
for the year ended December 31, 2024 are set out in the Results of
Operations and Financial Highlights sections on pages 12 to 16 of this
Annual Report.

Investment in Advertising and Promotion

Marketing expenses for the year ended December 31, 2024
decreased by US$14.5 million, or 6.0%, to US$227.0 million from
US$241.5 million for the year ended December 31, 2023, as the
Company adjusted advertising investments to appropriate levels
considering slower retail traffic and softer global consumer sentiment.
As a percentage of net sales, marketing expenses decreased by 30
basis points to 6.3% of net sales for the year ended December 31,
2024, compared to 6.6% for the year ended December 31, 2023.

Introduction of New and Innovative Products to the Market
The Company 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
Company’s customers.

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

e Continue to invest in brand elevation, awareness and desirability.

e |everage innovation and sustainability improvements to broaden
and evolve the Company’s travel and non-travel product offerings.

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

e Expand the Company’s brand portfolio through accretive M&A.

e Drive operating leverage and expand margins as the Company
grows.

The Company aims to increase shareholder value through sustainable
revenue and earnings growth and adjusted free cash flow generation.
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Near-term Focus:

e Travel trends are expected to remain robust over the next several
years, which the Company believes will support long-term growth
in its business.

e The Company’s year-over-year constant currency net sales
performance improved sequentially across its regions in the fourth
quarter of 2024 relative to the third quarter of 2024, however, the
macroeconomic environment remains uncertain, which is impacting
consumer sentiment.

e As a result, net sales for the first quarter of 2025 are expected
to be down low to mid-single digits on a constant currency basis
compared to the first quarter of 2024. Constant currency net sales
growth trends are expected to improve over the course of 2025.
The Company is confident that its investments in new and exciting
products, brand elevation, and channel and product category
expansion will drive long-term growth.

e The Company is confident in its ability to maintain its robust
margin profile, and to deliver positive operating leverage and
margin expansion over the long term by focusing on its higher-
margin brands, channels, and regions, supported by disciplined
expense management.

e The Company will continue to leverage its asset-light business
model to maintain strong adjusted free cash flow" generation. This
will provide additional flexibility in capital allocation to continue
to invest in organic growth, return cash to the Company’s
shareholders, and deleverage its balance sheet going forward.

e In January 2025, the Company changed its name from Samsonite
International S.A. to Samsonite Group S.A. The Company believes
the name change reflects an important evolution in the Company
since its IPO in Hong Kong in 2011. Then, the Company’s
business largely comprised a single brand, Samsonite. Since
2011, the Company has added the TUMI, Gregory, Lipault and
other complementary brands to its portfolio, and the Company
has also significantly grown the American Tourister brand. Today,
the Company is truly a multi-brand business, and believes its new
corporate name better reflects its portfolio of customer-centric,
iconic brands, while continuing to reflect the Samsonite brand’s
heritage as the historical foundation of its business.

e The Company continues to make great progress on “Our
Responsible Journey”.

e The Company's preparations for a potential dual listing of
its securities in the United States continue to progress. The
Company’s Board of Directors and its management believe this
process will enhance value creation over time for the Company’s
shareholders by increasing trading volumes and making its
securities more accessible to investors in the US and globally.

Note

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

The Company operates in the large and highly fragmented global bags
and luggage industry, which has demonstrated durable and consistent
growth over decades as the world’s population has become larger
and wealthier and as access to travel has grown. According to
Euromonitor® @, the global bags and luggage industry generated
approximately US$87 billion in global retail sales in 2024 and is
expected to grow at a CAGR of approximately 5% between 2024 and
2029, reaching approximately US$111 billion in retail sales in 2029.
Within the global bags and luggage industry, the Company had an
estimated 7% market share based on 2024 retail sales, according to
Euromonitor.

The Company is the best known and largest player in the approximately
US$22 billion global luggage market based on 2024 retail sales
according to Euromonitor, with an estimated 19% market share.
Euromonitor expects the global luggage market to grow at a CAGR of
approximately 6% between 2024 and 2029. The Company believes
that its market leadership, platform and scale advantages, along with
its decentralized organizational structure, provide it with the ability
to continue to deliver strong growth as this category grows. The
Company also competes in the global bags market, which Euromonitor
estimates totaled approximately US$65 billion in retail sales in 2024.
The Company believes its complementary brands combined with its
approximately 3% market share by retail sales provide the Company
with significant runway to further grow its net sales in the global bags
market.

The Company believes that its business is well positioned to benefit
from the trends fueling its industry’s projected growth, including:

e Increasing size and wealth of world population supporting global
travel: Global gross domestic product (“GDP”) and middle-
income households have grown at a stable and consistent rate
over the past two decades, and as the world’s population has
become larger and wealthier, consumers have increasingly
prioritized discretionary spending on travel and experiences.
In the 20 years from 2004 to 2024, global households in the
middle-income bracket have grown at a CAGR of 1.5%, while
annual global air passenger traffic during the same time period
has grown at a CAGR of approximately 4%, according to
Euromonitor and the International Air Transport Association
("IATA"), respectively. According to Airports Council International
(“*ACI”) World and International Civil Aviation Organization (“ICAQ”),
global air passenger traffic is projected to continue to grow from
approximately 9.5 billion passengers in 2024 to approximately
12 billion passengers in 2030 and approximately 19.5 billion
passengers in 2042, representing CAGRs of approximately 4%
and 3%, respectively.
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Increasing investment in travel infrastructure: Worldwide air
travel has accelerated beyond 2019 pre-pandemic levels and
investment continues to be made around the world to expand
travel infrastructure, including airports and airplanes, to support
significant expected growth in travel over the coming decades.
Boeing’s Commercial Market Outlook predicts that the global
airline fleet will nearly double from 24,500 to 48,600 jets between
2022 and 2042. Additionally, airport capacity is expected to grow
meaningfully. For example, in the PRC, the number of civilian
airports is expected to almost double between 2018 and 2035,
according to Inter Airport China.

Growing consumer preferences for experiences and travel:
Consumer preferences have continued to evolve in ways that the
Company believes encourage travel and promote spending on
travel-linked goods. The Company believes consumers increasingly
prioritize spending on domestic and international travel and
experiences over other big-ticket purchases.

Expanding uses and increasing personalization: The Company
believes consumers are increasingly focused on product
functionality, including ergonomic solutions, practical capabilities
and versatility, across work, home and leisure uses. In addition,
with the proliferation of luggage styles, silhouettes, lightweight
designs and colors over recent years, most notably in hard-
side collections, luggage has evolved to become an extension
of consumers’ personal expression. The Company believes that
these factors, together with an increasing variety of luggage and
bag models and designs to suit specific uses, have increased
consumers’ propensity to spend on luggage and lifestyle bags.
Growing demand for active bags and backpacks: Increased
interest in multi-functional, active and casual bags is being driven
by an increasing focus on healthy and active living and the rise of
remote work, among other trends. Outdoor bags and backpacks
designed to endure the elements, which were previously mostly
shopped by outdoor enthusiasts, have gained more mainstream
appeal, as have new silhouettes with specific functionality, such as
the crossbody bag. The Companny has benefited from this trend,
and the Companny has grown its non-travel product category as a
percentage of net sales from 27.1% in the year ended December
31, 2010 to 34.3% in the year ended December 31, 2024,
Increasing importance of sustainability as a purchase driver: Over
the last decade, the Company has observed a shift in consumer
preferences toward brands and products that emphasize
sustainability in their missions and product designs. The Company
is focused on increasing the use of more sustainable materials
without adversely impacting product quality, with approximately
40% of the Company’s net sales for the year ended December 31,
2024 coming from products made at least in part from recycled
materials, up from approximately 34% from the year ended
December 31, 20283.
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Notes

(1) Source: Euromonitor International, Personal Accessories 2025 edition, Market
sizes - historical sales and sales forecasts, USD million, year-over-year exchange
rates, current prices, year-base 2024.

(2) Bags and luggage, as defined by Euromonitor, includes handbags, backpacks,
business bags, crossbody bags, duffel bags and cases which serve common
everyday purposes or specific functions during travel, sports or formal occasions.
Sports equipment bags, such as golf, tennis and bowling, insulated food and
beverage bags and musical instrument cases are excluded.

Major Customers and Suppliers

The percentage of the Company’s purchases that were attributable to
the Company’s five largest suppliers was less than 30% for the year
ended December 31, 2024.

The percentage of the Company’s net sales that were attributable to
the Company’s five largest customers was less than 30% for the year
ended December 31, 2024,

To the knowledge of the directors, none of the directors, their
associates, or any shareholders (which, to the knowledge of the
directors, own more than 5% of the issued share capital of the
Company (excluding treasury shares)) had a beneficial interest in the
Company’s five largest suppliers and customers.

Major Locations and Principal Subsidiaries

Particulars of the Company’s principal subsidiaries, percentage
ownership and significant non-controlling interests as of December 31,
2024 are set out in note 23 to the consolidated financial statements.
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Intellectual Property

The Company’s long-term commercial success depends, in part, on
its ability to obtain, maintain, protect and enforce intellectual property
rights in the Company’s brands, designs, technologies, proprietary
information and processes, preserve the confidentiality of its trade
secrets, operate its business without infringing, misappropriating or
otherwise violating the intellectual property rights of third parties and
prevent third parties from infringing, misappropriating or otherwise
violating the Company’s intellectual property rights.

The Company seeks to protect its investment in the development of its
brands, designs, technologies, proprietary information and processes
and trade secrets by relying on a combination of patent, trademark,
copyright, design and trade secret rights, unfair competition and other
intellectual property rights, in addition to confidentiality procedures
and contractual provisions, as well as anti-counterfeiting and customs
measures.

The Company relies on its trademarks, domain names and logos
to market its brands and to build and maintain brand loyalty and
recognition. As of December 31, 2024, the Company owned
approximately 4,121 trademark registrations and trademark
applications worldwide, including for its core brands, Samsonite,
TUMI and American Tourister, and other portfolio brands including
Hartmann, High Sierra, Gregory, Lipault and Kamiliant, as well as
certain other local brands and trademarks. The Company registers
its core brand trademarks (Samsonite, TUMI and American Tourister)
widely throughout the world and in particular in countries where
products are sold or manufactured. The Company also registers
certain of its sub-brands and local or regional brands (such as
SamsoniteRed, Samsonite Black Label, Secret and Xtrem) as well
as certain key product line, material and feature names (such as
Cosmolite, Silhouette, Smart Fix and Roxkin). The current registrations
of these trademarks are effective for varying periods of time and may
be renewed periodically, provided that the Company, as the registered
owner, complies with all applicable renewal requirements including,
where necessary, the continued use of the trademarks in connection
with the registered goods and services.

The Company routinely monitors and, where it thinks appropriate,
takes actions to defend its trademark rights and prevent the loss
of such rights. Despite the Company’s efforts to obtain, maintain,
protect and enforce its trademarks, there can be no assurance that
these protections will be available in all cases, and the Company’s
trademarks may be challenged, infringed, misappropriated,
circumvented, otherwise violated, declared generic, determined to
be dilutive of or infringing on other trademarks or may lapse. The
occurrence of any of these events could result in the erosion of the
Company’s brands and limit its ability to market its brands, as well
as impede the Company’s ability to effectively compete against
competitors with similar products or technologies.
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Emphasis on innovation is a significant component of the Company’s
competitive strategy in applicable portions of the Company’s
business, particularly with respect to hard-side luggage products and
luggage product features. In addition, the Company may seek patent
protection where appropriate for inventions embodied in its products
and design protection for a number of its product designs. As of
December 31, 2024, the Company owned approximately 2,446 issued
patents (including design patents and design registrations) and 370
pending patent applications (including design applications) worldwide
relating to technologies, components, materials, features, functionality,
and industrial and aesthetic designs or the Company’s products and/
or their manufacture.

The term of individual patents and design registrations depends upon
the legal term for patents and design registrations in the countries in
which they are granted. In most countries, including the United States,
the patent term is 20 years from the earliest claimed filing date of a
non-provisional patent application in the applicable country. In the
United States, the term of a design patent is 15 years from the date
of grant of the patent, and the term of a similar design registration in
foreign jurisdictions may vary (up to 25 years in Europe, for example).
The Company routinely monitors and, where it thinks appropriate,
takes actions to defend its patent and design rights. However, there
can be no assurance that such efforts will be successful. In addition,
the Company cannot be sure that its pending patent or design
applications that it has filed or may file in the future will result in issued
patent or design rights in any jurisdiction, and the Company can give
no assurance that any patent or design rights that have been issued
or might be issued in the future will protect the Company’s current
or future products, will provide the Company with any competitive
advantage, and will not be challenged, invalidated, or circumvented.

The Company seeks to control access to and use of its designs,
technologies, trade secrets, proprietary information and processes,
and other confidential information through the use of internal and
external controls, and through the inclusion of contractual protections
in agreements with employees, contractors, customers and partners.
While the Company seeks to enter into confidentiality, intellectual
property assignment and other agreements, as applicable, with its
employees, contractors and other third parties, the Company may not
enter into such agreements with all relevant parties, such agreements
may not be self-executing, may be breached, and might not be
completely enforceable. As a result, the Company may not always be
able to meaningfully protect its trade secrets. Moreover, the Company
may be subject to claims that such parties have misappropriated the
trade secrets or other intellectual property or proprietary rights of their
former employers or other third parties. The Company defends itself
against any third-party claims that it considers inappropriate.
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From time to time, third parties have sought to trade off the reputation
of the Company’s brands, including by counterfeiting, or to imitate
the design of the Company’s products or use its patented features.
The Company’s anti-counterfeiting activities include recording its
rights with and liaising with customs officials and other enforcement
agencies to monitor, identify and take action against counterfeit
goods, monitoring factories (particularly in the People’s Republic of
China, where many counterfeits originate) and monitoring and taking
action on online marketplaces and websites. Where the Company has
identified third-party infringers, it takes action to enforce its intellectual
property rights, including by submitting suitable take-down notices,
securing customs seizures and destruction of goods, sending “cease
and desist” letters, filing opposition and cancellation proceedings and,
if necessary, bringing civil suits or pursuing criminal action against
the infringing party. The Company seeks to identify infringers through
its business teams in the various regions in which it operates, third-
party online and marketplace monitoring, trademark watch services,
professional investigators and customs officials who work with the
Company to detain potentially infringing goods at border locations.
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Competition

Competition in the Company’s industry is highly fragmented and tends
to vary across different parts of the world. The Company is one of the
few companies in the luggage industry that operates on a truly global
scale. Travel luggage brands with which the Company competes
across multiple regions include Rimowa, Delsey and Victorinox, among
others.

In certain regions and countries, the Company competes with brands
that tend to have a narrower geographic focus. For example, in
North America, the Company competes with more traditional brands
such as Travelpro, as well as relatively recent, digitally native brands
including Away and Monos. In certain countries in Asia, competitors
include Brics (with which we also compete in Europe), Diplomat and
ITO (competitors in the Peoples Republic of China) and VIP and Safari
(competitors in India), among many others. Competitors in Latin
America include Baggagio and Totto.

In the non-travel category, the Company competes with brands such
as The North Face, Eastpak (with which the Company competes
primarily in Europe), Jansport (with which the Company competes
primarily in North America and Asia), Targus and certain well-known
sporting goods and athletic brands. The Company also increasingly
competes with new market entrants which sell their products on
e-commerce marketplaces largely on the basis of price, rather than
product differentiation or brand recognition.

The Company competes based on brand name recognition, reputation
for product quality, product differentiation, new product innovation
and, increasingly, more sustainable products, as well as customer
service, high quality consumer advertising campaigns and quality
to price comparisons. Although the Company has well established
distribution channels and invests in marketing campaigns to enhance
consumer awareness of its brands and drive sales growth, barriers to
entry in the Company’s industry are relatively low, as reflected in the
many smaller competitors with which the Company competes. The
Company also competes with various large retailers, some of whom
are its customers, who source private label products directly from
low-cost manufacturers.
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Legal and Regulatory Matters

Regulatory Compliance

The Company operates in the consumer products wholesale
and direct-to-consumer (“DTC”) business, a business generally
characterized by lighter regulations than more manufacturing-intensive
businesses. The Company’s in-house legal department provides
oversight and coordination of compliance with the rules, regulations
and laws to which it is subject, both at the corporate level as well as
at the regional level.

However, in the United States, the European Union and other
jurisdictions in which the Company operates, it is subject to laws
governing advertising and product labeling, environmental, health and
safety, sustainability laws and regulations, data privacy and security
laws, rules and regulations, antitrust and competition laws and labor
and employment laws, among others. The Company’s products,
which are predominantly manufactured in countries other than the
United States and shipped to countries across the world, may be
subject to tariffs, treaties and various trade agreements, as well as
laws affecting the importation of consumer goods. It is the Company’s
policy to comply with all government regulations applicable to its
business. The process of complying with applicable federal, state
and local regulations in the United States and around the world is
complex, time consuming and costly. In addition, the global regulatory
landscape is subject to rapid and unexpected changes, and there
has been a general trend toward increasingly stringent regulation and
enforcement around the world in recent years. New or more stringent
laws or regulations, more restrictive interpretations of existing laws
or regulations, court practices or increased enforcement actions
by governmental and regulatory agencies around the world could
increase the Company’s ongoing costs of compliance, alter the
environment in which it does business or otherwise adversely affect
the Company’s business.

Advertising

In the United States, the Federal Trade Commission (the “FTC”)
enforces truth in advertising laws that prohibit unfair or deceptive
marketing practices. The FTC’s advertising guidelines require that
marketing claims are truthful, not misleading and substantiated.
Additionally, each state has laws that prohibit unfair and deceptive
acts and practices, including in some cases laws that incorporate
the FTC’s guidance. Furthermore, the National Advertising Division
(“NAD”) of the Better Business Bureau administers a self-regulatory
program of the advertising industry to ensure truth and accuracy in
national advertising. NAD monitors national advertising and entertains
inquiries and challenges from competitors and consumers, including
by applying FTC guidance.
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In addition to its general truth in advertising guidelines, the FTC
has issued specialized guidance for certain types of marketing
claims. For example, the FTC’s Guides for the Use of Environmental
Marketing Claims (the “Green Guides”) regulate how claims regarding
general environmental benefits, recyclability, recycled content and
renewable materials must be framed and substantiated. The Green
Guides provide guidance to marketers and companies on (1) general
principles that apply to all environmental marketing claims; (2) how
consumers are likely to interpret particular claims and how marketers
can substantiate these claims; and (3) how marketers can qualify their
claims to avoid deceiving consumers.

In addition, the FTC regulates the use of endorsements and
testimonials in advertising as well as relationships between advertisers
and social media content creators pursuant to principles described
in its Guides Concerning the Use of Endorsements and Testimonials
in Advertising (the “Endorsement Guides”). The Endorsement Guides
provide that an endorsement should reflect the honest opinion of the
endorser and cannot be used to make a claim about a product that
the product’s marketer could not itself legally make. The Endorsement
Guides also stipulate that, if there is a connection between an
endorser and the marketer that consumers would not expect and this
connection would affect how consumers evaluate the endorsement,
then that connection should be disclosed.

Although the Green Guides and the Endorsement Guides are
advisory in nature and do not operate directly with the force of law,
they provide guidance about what the FTC staff generally believes
the Federal Trade Commission Act (the “FTC Act”) requires in the
context of using environmental marketing claims and endorsements or
testimonials in advertising. Any advertising practices inconsistent with
the Green Guides or Endorsement Guides can result in claims that a
marketer has violated the FTC Act’s proscription against unfair and
deceptive practices.

If the Company’s advertising claims, or claims made by social media
influencers or by other endorsers with whom the Company has a
connection, do not comply with the Green Guides, the Endorsement
Guides or any requirements of the FTC Act or similar state
requirements, then the FTC and state authorities could subject the
Company to investigations and enforcement actions, impose penalties,
require the Company to pay monetary consumer redress, require the
Company to revise its marketing materials or require the Company to
accept burdensome injunctions.

Future changes in regulations and related official guidance, including
the Green Guides and the Endorsement Guides, could also introduce
new restrictions that affect the Company’s ability to market its
products effectively.
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Many countries and markets outside the United States have similar,
and sometimes more stringent, regulations of advertising practices.
For example, in the European Union, advertising of products is
subject both to general consumer advertising requirements pursuant
to the Unfair Commercial Practices Directive (Directive 2005/29/EC),
the Omnibus Directive (Directive 2019/2161) and the Empowering
Consumers Directive (Directive 2024/825), which impose a general
prohibition on misleading and aggressive advertising, and in the PRC,
the Advertising Law regulates advertising and puts similar restrictions
on such activities.

Various regulators outside the United States have also adopted,
or are considering adopting, regulations governing environmental
marketing claims, including but not limited to the use of “sustainable,”

» o« » o«

“eco-friendly,” “organic,” “recyclable” or similar language in product

marketing.

Competition Regulations

The Company is subject to various competition laws and rules, including
laws and rules on merger control, restrictive agreements (including
with respect to resale price maintenance) and abuse of dominance or
monopolization. The Company works to ensure that it complies with
these laws and regulations. In addition, if the Company were to pursue
certain acquisitions of businesses, such acquisitions could be subject
to competition regulations, depending on the jurisdiction.

Anti-Corruption

As a global company, the Company is subject to anti-corruption laws
in many of the countries in which it operates, including the United
States Foreign Corrupt Practices Act of 1977, as amended, the United
Kingdom Bribery Act 2010 and other applicable laws. In general, these
laws prohibit requesting, accepting, giving or offering anything of value
(including any hospitality, entertainment, or gifts) to or from anyone to
reward improper performance of an official duty or to retain business,
receive favorable treatment with regard to business, or secure an
improper advantage.

The Company has adopted a global anti-corruption compliance policy
that requires all of the Company’s directors, officers, employees,
agents and representatives to comply with all applicable anti-
corruption laws. The policy, which has been distributed to personnel
worldwide, provides guidance on how to ensure compliance under
various scenarios that may be encountered. In addition, training
on compliance with anti-corruption laws has been completed by
appropriate personnel.
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The Company’s legal department provides guidance on compliance
with the Company’s global anti-corruption compliance policy and
applicable laws, and internal audit department, as part of its routine
internal audit activities, helps to assess compliance with the policy.
In addition, management in each of the Company’s regions certifies
compliance with the policy as part of the Company’s internal
management representation process that is completed in connection
with the periodic publication of consolidated financial statements.

Economic and Trade Sanctions Laws and Regulations

As the Company operates across numerous international jurisdictions,
including through subsidiaries, distribution agreements, joint
ventures, and third-party sales agents, the Company’s business
must be conducted in compliance with applicable economic and
trade sanctions laws and regulations, including but not limited to
those administered and enforced by the United States Department
of the Treasury’s Office of Foreign Assets Control, the United States
Department of State, the United States Department of Commerce,
the United Nations Security Council, the United Kingdom, and the
European Union (including member states thereof).

The global nature of the Company’s business means that it could
be impacted by changes to the economic and trade sanctions laws
and regulations of the jurisdictions in which the Company operates
and with which it transacts (including but not limited to governmental
action related to economic sanctions and export controls). The
Company’s legal department provides guidance on compliance with
economic and trade sanctions laws and regulations, and the Company
engages with outside counsel on these topics as appropriate.

Data Privacy and Security

In the Company’s DTC channel, in particular in sales through the
Company’s e-commerce websites, the Company processes personal
data such as consumer’s names, addresses and email addresses
and telephone numbers. The Company is subject to increasingly
complex and changing laws, directives, industry standards, rules
and regulations, as well as contractual obligations, related to data
privacy and security in the United States, the European Union and
other jurisdictions in which the Company operates. The Company has
established data protection processes to promote compliance with
such requirements, including having in place data protection policies,
information security policies and policies and procedures for handling
data subject requests.
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In the United States, various federal and state laws, rules and
regulations concern personal information and information security.
Federal and state regulators, including governmental agencies like the
FTC, have prioritized privacy and information security enforcement
actions. Certain state privacy laws are more stringent or broader
in scope, or offer greater individual rights, with respect to personal
information than federal, international or other state laws, and such
laws differ from each other, creating the potential for a patchwork
of overlapping but different state laws, all of which may complicate
compliance efforts. State laws are changing rapidly, and there
is discussion in Congress of a new comprehensive federal data
protection law to which the Company would become subject if it is
enacted.

The Company is also subject to international laws, rules, regulations
and standards in many jurisdictions, which apply broadly to the
collection, use, retention, security, disclosure, transfer and other
processing of personal information. For example, in the European
Economic Area, the Company is subject to the General Data
Protection Regulation (Regulation (EU) 2016/679) (‘EU GDPR”) and
the Company is subject in the United Kingdom to the UK General
Data Protection Regulation and the UK Data Protection Act 2018
(*UK GDPR”). The EU GDPR and UK GDPR impose strict compliance
obligations with respect to the Company’s ability to collect, use,
retain, protect, disclose, transfer and otherwise process personal
information, including a principal of accountability, the obligation to
demonstrate compliance through policies, procedures, training and
audits, and the requirement to appoint data protection officers in
certain countries or circumstances. The EU GDPR and UK GDPR also
impose strict rules on the transfer of personal information to countries
outside of the European Economic Area and the United Kingdom. As
a result of changes in the laws, rules and regulations governing cross-
border transfers of personal information, the Company has had to
make, and continue to make, certain operational changes, conduct
assessments of practices with respect to data transfers, review the
Company’s data transfer policies and procedures, and update and
implement revised standard contractual clauses and other relevant
documentation and measures. The Company may be adversely
impacted as the enforcement landscape further develops, and
supervisory authorities issue further guidance on international data
transfers. Non-compliance with the EU GDPR and UK GDPR may lead
to fines for certain violations of up to €20 million or £17.5 million,
respectively, or 4% of total worldwide annual turnover of the preceding
financial year, whichever is higher. Moreover, laws in the European
Economic Area and the United Kingdom require opt-in consent to
place non-essential cookies or tracking technologies on an individual’s
device and for direct electronic marketing, including a prohibition on
using pre-checked boxes. Recent court and regulatory decisions are
driving increased attention to cookies and tracking technologies.
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In addition to the data protection laws in the United States, the
European Union, the United Kingdom and various other jurisdictions
in which it operates, the Company is subject to evolving data privacy
and security laws, rules and regulations in the PRC, particularly
the Cybersecurity Law (“CSL”"), the Data Security Law (“DSL”), and
the Personal Information Protection Law (“PIPL”), along with their
implementing regulations and standards. Consent from the data
subject is required for any collection or processing of personal data,
unless one of a limited number of exemptions applies. The CSL, DSL,
and PIPL also specify rules for transferring personal information and
‘important data’ outside the PRC. PRC law also imposes restrictions
on the disclosure of data to foreign judicial and law enforcement
bodies, and the extent and modalities of the application of this rule
remain highly uncertain.

Failure to comply with the data privacy and security laws, rules
and regulations to which the Company is subject can result in the
imposition of significant civil and/or criminal penalties and private
litigation. Data privacy and security laws, rules, regulations, and other
obligations continue to evolve, may conflict with each other (and the
laws of different countries may also conflict with each other) to make
compliance efforts more challenging, and can result in investigations,
proceedings, or actions that lead to significant penalties and
restrictions on the Company’s ability to process data. For additional
information about the risks to the Company’s business associated
with data privacy and security matters, see Risk Management and
Internal Control section of the Corporate Governance Report in this
Annual Report. The costs of complying with, or the Company’s failure
to comply with, US and foreign laws related to privacy, data security
and data protection could adversely affect the Company’s financial
condition, operating results and reputation.
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Environmental, Health and Safety

The Company’s operations throughout the world are subject to
national, state and local environmental laws and regulations. These
environmental laws and regulations govern the generation, storage,
transportation and emission of various substances. With respect
to emissions, the Company’s policy is to comply with relevant laws
and regulations in regard to air and greenhouse gas emissions,
discharges into water and land, and the generation of hazardous and
non-hazardous waste. The Company tracks and monitors energy
consumption and emissions (air and greenhouse gases), discharges
into water and land, and waste (hazardous and non-hazardous, as
defined by local laws) at each of the Company’s owned and operated
manufacturing facilities. Energy consumption is also monitored at
distribution centers, regional offices, and retail stores. With respect to
the use of resources, the Company’s policy is to comply with relevant
laws and regulations in regards to the efficient use of resources,
including energy, water and other raw materials. Furthermore, the
Company continuously aims to implement energy use and water
efficiency initiatives. The Company monitors its use of resources mostly
through the Company’s reporting to the national, regional and local
governments where it maintains owned and operated manufacturing
facilities and where such reporting is required. From time to time the
Company has incurred, or accrued for, cleanup or settlement costs
for environmental cleanup matters associated, or alleged to have been
associated, with the Company’s historic operations.

The Company’s operations are also subject to regulation in the
United States under federal, state and local occupational health and
safety standards, as well as occupational health and safety standards
applicable to the Company’s operations in other jurisdictions.
These standards establish certain employer responsibilities,
including requirements to maintain a workplace free of recognized
hazards likely to cause serious injury or death, certain medical
and hygiene standards, licensing and permitting obligations and
various recordkeeping, disclosure and procedural requirements.
The Company’s facilities and operations may be subject to periodic
inspections by the Occupational Safety and Health Administration
representatives and comparable authorities in other jurisdictions.
Failure to comply with applicable occupational health and safety
standards, even if no work-related serious injury or death occurs,
could result in civil or criminal enforcement and substantial penalties,
significant capital expenditures or suspension or limitation of the
Company’s operations.
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Regulation of Materials

The Company is subject to a variety of regulations regarding the
manufacturing, processing, distribution, importing, exporting and
labeling of the Company’s products and their raw materials, including
but not limited to the regulations described below.

REACH

The Company’s operations in Europe are subject to the hazardous
materials regulations known as REACH (Registration, Evaluation,
Authorization and Restriction of Chemical substances), the European
Union regulation on chemicals and their safe use. The Company is
required to gather information on the chemical substances used both
in its own production and in imported goods, and to communicate
to the Company’s customers if hazardous substances on the list of
Substances of Very High Concern (“SVHC”), including phthalates,
are used in its products. If the Company uses more than one ton of
a substance on the list of SVHC, and if this substance has not been
registered for the particular use the Company is making of such
substance, the Company is required to notify the European Chemicals
Agency.

Proposition 65
Proposition 65 is a California hazardous material regulation that

provides a list of chemicals that, if included in products, must either
be included in safe amounts, or the products must be labeled,
disclosing to the consumer that the product contains a substance
determined by the State of California to be potentially harmful. Similar
to REACH, this list of chemicals includes phthalates. Proposition 65 is
enforced through civil litigation in the State of California.

PEAS

Governmental authorities in the United States, European Union and
other jurisdictions are increasingly focused on potential contamination
resulting from a class of chemicals known as per- and poly-fluoroalkyl
substances (“PFAS”), which are used in certain of the Company’s
products and may be used in the manufacture thereof.

The Company may incur costs in connection with transitioning away
from designing products with PFAS, disposing of PFAS-containing
waste or remediating any PFAS contamination. Several US states have
passed regulations that prohibit the use of intentionally added PFAS
and/or the use of PFAS above a certain limit. Additionally, the US
Environmental Protection Agency and certain US states, along with
the Government of Canada, have introduced or will introduce varying
reporting requirements for companies who import, use or manufacture
certain PFAS chemicals. The European Union is also developing
proposals to restrict the use of PFAS through its REACH regulation;
however, the proposed regulations have not yet been finalized.
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Sustainability Regulations

Federal, state or local governmental authorities in various countries
have adopted or proposed, and are likely to continue to propose,
legislative and regulatory initiatives regarding the management of
sustainability or sustainability-related topics, or disclosures on such
matters. For example, the Company may be subject to the disclosure
requirements of the European Union’s Corporate Sustainability
Reporting Directive (and its implementing laws and regulations) and
other European Union directives such as the Corporate Sustainability
Due Diligence Directive or European Union and European Union
member state regulations, the International Sustainability Standards
Board’s sustainability and climate disclosure standards, as well as
disclosure requirements (such as greenhouse gas metrics, climate
risks, use of offsets, and emissions reduction claims) from the
State of California, among other regulations or requirements. These
regulations and requirements may not entirely align and thus may
require the Company to duplicate certain or make different efforts or
use different reporting methodologies in order to comply with each
jurisdiction’s requirements. There are also increasing regulations on
the provenance, composition and production methods of products to
reflect environmental and/or social concerns, as well as regulations
related to extended producer responsibility, which have been
introduced in a growing number of jurisdictions, that make producers
of plastics and other materials financially or otherwise responsible for
their collection and recycling. Any such regulations may require the
Company to change its suppliers, disrupt its business operations,
incur additional compliance costs or otherwise impact the Company’s
reputation, operations or financial condition.

Legal and Administrative Proceedings

The Company is party to various legal proceedings from time to
time arising in the ordinary course of business. The Company is not
currently a party to any material legal proceedings. The Company
may, however, in the ordinary course of business face various claims
brought by third parties, and the Company may, from time to time,
make claims or take legal actions to assert its rights. Any of these
claims could subject the Company to costly litigation, and, while the
Company generally believes that it has adequate insurance to cover
many different types of liabilities, the Company’s insurance carriers
may deny coverage, may be inadequately capitalized to pay on valid
claims, or the Company’s policy limits may be inadequate to fully
satisfy any damage awards or settlements. If this were to happen, the
payment of any such awards could have a material adverse effect on
the Company’s business, financial condition and results of operations.
Additionally, any such claims, whether or not successful, could
damage the Company’s reputation and business.
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Sustainability

The Company’s Vice President of Sustainability leads the Company’s
sustainability initiatives, which engage with the Company’s key
stakeholders including customers, investors, suppliers, employees and
the communities in which the Company operates. The Vice President,
Global Head of Sustainability reports directly to the Company’s Chief
Executive Officer, who is actively engaged in setting the direction and
ambition of the Company’s sustainability efforts. The Vice President
of Sustainability works with a Global Sustainability Council comprised
of leaders representing the Company’s regions, key brands and
key functions to drive accountability and ensure alignment of the
Company’s sustainability efforts. The Board of Directors oversees the
Company’s management of sustainability issues.

In 2020, the Company launched “Our Responsible Journey,” a global
strategy and commitment to use the Company’s leadership position
to create a path towards a more sustainable future for its industry.
“Our Responsible Journey” focuses on three strategic pillars that were
defined based in part on a comprehensive materiality assessment
conducted with a third party. These strategic pillars are:

e Product — the Company seeks to apply circular economy principles
and continuously innovate to create ever more sustainable
products;

e Planet — the Company’s aim is to reduce greenhouse gas
emissions from its operations and its value chain, and minimize its
impact on the environment; and

e People — the Company will provide a culture of inclusion and
engagement, with professional development opportunities for all
employees.

The pillars of the Company’s sustainability strategy are supported by
a foundation of strong governance. The Company encourages good
practice within and beyond its direct business through its principles
and policies.

The Company takes product responsibility seriously in all its
operations and has comprehensive approaches to customer service,
data protection and privacy, intellectual property, product quality, and
product testing. The Company’s 2024 Report on Our Responsible
Journey highlights the policies and practices through which the
Company seeks to responsibly manage its business worldwide.
The Company has published on the Company’s website and on the
website of the Stock Exchange its 2024 Report on Our Responsible
Journey at the same time as this Annual Report.
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Economic Conditions

Details of potential economic conditions that could impact the
Company’s results of operations and financial condition are disclosed
within the Risk Management and Internal Control section of the
Corporate Governance Report on pages 101 to 108 of this Annual
Report.

Human Resources and Remuneration

As of December 31, 2024, the Company had a full-time equivalent
headcount of approximately 12,100 worldwide. The Company regularly
reviews the remuneration and benefits of its employees according to
the relevant market practice, employee performance and the financial
performance of the Company.

The Company 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.

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

146 Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024

BRI
0 T AL AR AT A B T WO AR
YENEEEERREEEREERE1015
108 ELREEARENRBEID R ABES —
BRI -

ADEIRREEM

R2024F12A31H  ARRAIREHREEH
12,1002 2R ET - ARRITEHREFETS
Bl - BEXRBRARAUBHEERE RN EES
FRER -

ARBH B EHERERREGHERI AT
MR - RRERAES X EERIEE 2 MEE
EEEEER -

IR {p 2Rt 2l

MR2012F9 A14H « ARBIREBE20124F
B B2 B ET B (B RFEET) + &t 8B
B10F - 520129610 A26H (12012 F & (%
REFTENETIRE RN B H) 822022910
A26AEMLE - 2012 F i fh RENETEI T 15
B AR H AL SERE) - MR IRRZET B EE R AT
RO PA R AT 2 SRENR R E IR RTT
o

R2022F 12 4218 - ARFIREBIE2022
FROERTE - ZFEARHARI0OF - B
202341 A58 (BN2022 F K15 EE) =T & 53X
RERRMBE) 82 2033F1 S5HEMLE °

2012 F [ 17 BB E) 5T 8] ]2 2022 F [ 17 82 E) 5T &I
BB R T 5 B IR AR A R IR A i & TRk B
BHEMEHRHOAES  BBHEBEARAR
IAREEEERANBINARERKIERMS
71 0 2012 R 1 2R Eh 51T 21 }2 2022 S iR 17 52
ST EITE T K S2E) 7] A B AR v ol 2 BRI AR 1) BB AL
([ZBRHIRMEL]) - REFWNEESHIERTE
BREMEARFARAREMNBABNNTE
T ARAMMEAREZNLER SHAAT
B8 -



As of January 1, 2024, the maximum aggregate number of shares in
respect of which awards could be granted pursuant to the 2022 Share
Award Scheme was 51,734,215 shares, representing approximately
3.57% of the issued shares of the Company at that date (excluding
treasury shares). As of December 31, 2024, the maximum aggregate
number of shares in respect of which awards could be granted
pursuant to the 2022 Share Award Scheme was 52,842,965 shares,
representing approximately 3.78% of the issued shares of the
Company at that date (excluding treasury shares). As of February 28,
2025, being the Latest Practicable Date, the total number of shares
available for issue pursuant to the 2022 Share Award Scheme was
56,703,801 shares, representing approximately 4.06% of the issued
shares of the Company as at that date (excluding treasury shares).
Under the 2022 Share Award Scheme, an individual participant may
be granted awards pursuant to the 2022 Share Award Scheme in
respect of a maximum of 1.00% of the Company’s total issued shares
(excluding treasury shares) in any 12-month period. Any grant of
awards to an individual participant in excess of this limit is subject to
independent shareholders’ approval.

As of the Latest Practicable Date, the number of shares that may be
issued in respect to outstanding awards granted under all of the Share
Award Schemes (being the 2012 Share Award Scheme and the 2022
Share Award Scheme) was 80,041,800 shares (assuming maximum
level vesting of outstanding PRSUs (as defined below)). The dilutive
effect of such was 5.73%, being the number of issued shares of the
Company divided by the weighted average number of shares for the
same period (excluding treasury shares).

Share-based compensation cost of US$13.5 million and US$14.8
million was recognized in the consolidated statements of income,
with a corresponding increase in equity reserves, for the years ended
December 31, 2024 and December 31, 2023, respectively.

Details of the accounting standard and policy adopted for share
options and RSUs are set out in notes 3(n)(vi and 14(b) to the
consolidated financial statements.
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Remuneration Committee

During the year ended December 31, 2024, the material matters
relating to Share Award Schemes that was reviewed and/or approved
by the Remuneration Committee were the approvals of the RSUs
granted on June 12, 2024 and October 8, 2024 under the 2022 Share
Award Scheme. The performance-based RSUs (“PRSUs”) granted
on June 12, 2024 and October 8, 2024 are subject to performance
vesting targets. With respect to the time-based RSUs (“TRSUs”)
granted on June 12, 2024 and October 8, 2024 the Remuneration
Committee determined that it was appropriate for the TRSUs to not
be subject to performance vesting targets because the TRSUs aid
in the retention of the senior managers to whom they were granted
since the underlying shares will vest over a period of time. Long-term
performance is incentivized, and the interests of such senior managers
and the Company’s shareholders are aligned, as the value of the
TRSUs depends on the market value of the Company’s shares. The
shares underlying the TRSUs also help the relevant senior managers
to meet their applicable share ownership levels under the Company’s
Share Ownership Guidelines.

Share Options

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

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

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

c) the nominal value of the shares.

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

Expected volatility is estimated taking into account the historic average
share price volatility. The expected cash distributions are based on
the Company’s history and expectation of cash distribution payouts.
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Particulars and movements of share options during the year ended E Z2024F12A31HIEFE @ BRENFS

December 31, 2024 were as follows: LEBIT
Number of share options o
BREYE Closing price
Exercise  immediately
As of As of price per  preceding the
Name/category of  January 1, Granted  Exercised Lapsed Canceled  December 31, share  date of grant
grantee 2024 duringthe  duringthe  duringthe  during the 2024 (HKS) (HKS)
BRANRES/ R20245 year year® year year R2024%  Date of grant Vesting period Exercise period SREE FEELANN
LY 1818 ERRY  FRTREe EREN Wi 12A%1A  #iA | £ fit:d) (Br) WmE(ER)
CONNECTED
PERSONS
BEAL
Directors £%
Kyle Gendreau 2,506,600 - - - - 2,506,600 January 7, 2015 January 7,2018 - January 7, 2018 - 23.31 23.30
01581 A7A January 6, 2020 January 6, 2025
A1851ATHE 01851A78E
202051 F6H 202551568
Kyle Gendreau 216,683 - - - - 216,683 January 7, 2015 January 7, 2016 - January 7, 2016 - 2831 2330
015F1A7H January 6, 2019 January 6, 2025
016F1A7AZ 01651A78E
20195176 2025%1F68
Kyle Gendreau 1,230,464 - - - - 1,230,464 May 6, 2016 May 6, 2017 - May 6, 2017 - 2491 2400
2016%5A6R May 5, 2020 May 5, 2026
01755A6AZ W17E56AE
2020F5A5H 202655750
Kyle Gendreau 952,676 - - - - 952,676 May 26, 2017 May 26, 2018 - May 26, 2018 - 3110 30.45

017%5A268 May 25, 2021 May 25, 2027
18E5RBHE 20185582602
021%57258 202755525
Kyle Gendreau 1,336,988 - - - - 1,336,988 October 11, 2018 October 11,2019~ QOctober 11, 2019 - 21.06 25.95
201810/ 118 QOctober 10, 2022 October 10, 2028
019F10A11BE  2019F10A11RE
2020107108 2028107108
Kyle Gendreau 1,544,980 - - - - 1,544,980 June 17,2019 June 17, 2020 - June 17,2020 - 16.04 16.18
2019%6A178 June 16, 2023 June 16, 2029
NNE6A17TAE  20NF6A17AZ
2023567167 2029567168
Kyle Gendreau 7,346,180 - - - - 7,346,180 November 18,2020  November 18, 2021 - November 18, 2021 - 15.18 11.90
2020%11A18R November 17,2024 November 17, 2030
NAF1AIBRE  2021F1118AZ
NUF11A1TR 030F11A17R
Kyle Gendreau 5,481,920 - - - - 5481920 June 17,2021 June 17, 2022 - June 17, 2022 - 20.76 17.40
021%6A178 June 16, 2025 June 16, 2031
NNF6A1TAE  02E6A17AZ
2025565167 2031567168
Kyle Gendreau 5,659,328 - - - - 5,609,328 May 26, 2022 May 26, 2023 - May 26, 2023 - 1797 16.14
020%5A268 May 25, 2026 May 25, 2032
23E5A6HE  2028F5A26AEF
2026557257 203255250
Tom Korbas 714,182 - (350,000) - - 364,182 January 7, 2015 January 7,2016 - January 7, 2016 - 23.31 2830
01581 A7A January 6, 2019 January 6, 2025
1651 A7HE 01651A78F
201951 A6 202551868

Total Directors 26,990,001 - (350,000) - - 26,640,001
B34t

GREGORY
RETNA Backpacks
NANO 24 Plus Backpack, NANO Waistbag and MAYA 20 Plus Backpack
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Number of share options o
Closing price
Exercise  immediately
As of As of price per  preceding the
Name/category January 1, Granted  Exercised Lapsed Canceled  December 31, share  date of grant
of grantee 2024  duringthe  duringthe  duringthe  during the 2024 (HK$) (HKS)
ERARES R20245 year year? year year R2024%  Date of grant Vesting Period Exercise period SROEE FEELANN
LY 1818 ERRL  FRTRe ER&H R 128318 RHA | £ (i | (Bm)  WmE(%r)
OTHERS 2t
Employees 701,896 - (481,140) (160,756) (60,000) - January 7, 2014 January 7,2015- January 7, 2015 - 23.30 23.30
&8 014E1A78 January 6, 2018 January 6, 2024
M551A70F 01551A78E
2018%1 768 2024F1 568
Employees 4,418,012 - (2,181,679 - (114,452) 2,121,881 January 7, 2015 January 7, 2016 - January 7, 2016 - 2331 2330
B2 015%1A7H January 6, 2019 January 6, 2025

N16F1A78E 201651 A7AZ

0195176 2025%1F68
Employees 3,906,005 - (2120883 - - 1,785,122 January 7, 2015 January 7, 2018 - January 7, 2018 - 23.31 23.30
s 015F1A7H January 6, 2020 January 6, 2025

N18F1ATAZ 01851A7HE

2020%1F6H 202551768

Employees 7,679,101 - (1,849479) - (160,528) 5,669,100  May 6, 2016 May 6, 2017 - May 6, 2017 - 2491 24.00
== 2016%5F67 May 5, 2020 May 5, 2026

017F5f6AZ M17F560F

202085858 202655858
Employees 2,213,466 - - - - 2213466 May 6, 2016 May 6, 2019 - May 6, 2019 - 2491 24.00
B8 2016%5768 May 5, 2021 May 5, 2026

019558662 19E5R6HZ

021%5A5H 202655A57
Employee 62,160 - - - - 62,160  May 11,2016 May 11, 2017 - May 11, 2017 - 2423 24,06
= 2016%5A118 May 10, 2020 May 10, 2026

M7E5R11BE  201755A1182

2020%5A108 2026F5F 108
Employees 7,968,496 - - (268,512) - 7,699,984 May 26, 2017 May 26, 2018 - May 26, 2018 - 3110 3045
== 2017%5A268 May 25, 2021 May 25, 2027

018F5A268E  2018F5260%

2021%5R258 202755258
Employees 3,628,316 - (677,824 (45,092) (45,716) 2,959,684 October 11,2018 QOctober 11,2019~ October 11, 2019 - 27.06 25.95
B8 018F10A11R QOctober 10, 2022 QOctober 10, 2028

19F10R11BE 201981081182

02510107 2028%10£10R
Employee 1,194,180 - - - - 1,194,180 December 4,2018  December 4, 2019~ December 4, 2019 - 25.00 25.00
Es 2018512548 December 38,2022 December 3, 2028

WI9E12RAAE 20195128462

0251273 2028F12A3A
Employees 3,983,643 - (1,459,285 - (90,624) 2433734 June 17,2019 June 17, 2020 - June 17,2020 - 16.04 16.18
&8 01956A 177 June 16, 2023 June 16, 2029

056F1THE  2020568178E

2023E6£168 2029%6A 168
Employees 126,992 - - - - 125992 November 22, 2019 November 22, 2020 -  November 22, 2020 - 16.62 16.44
B2 0195117228 November 21,2023 November 21, 2029

0F11FRAEE 20205115282

202311 A21R 2020511 F21R
Employees 7,088,152 - (2629113 - - 4459039 November 18,2020  November 18, 2021 - November 18, 2021 - 15.18 11.90
g8 2020%11 7188 November 17,2024 November 17, 2030

ANENRBEE 202151171862

N4F11A17R 030511 A17R
Employees 7,398,898 - - - - 7,398,898 June 17,2021 June 17,2022 - June 17,2022 - 20.76 1740
&5 2021%6A178 June 16, 2025 June 16, 2031

N2F6A17HE N2E6A17AZ

2025565168 2031567167
Employees 7,485,424 - - - - 7455424 May 26, 2022 May 26, 2023 - May 26, 2023 - 1797 16.14
B8 022%5A268 May 25, 2026 May 25, 2032

023E5R26HE  2008F5A26AZ

2026557257 203255258
Employee 535,536 - - - - 535,536 October 10, 2022 October 10,2023 - Qctober 10, 2023 - 20.59 19.58
4] 202F10A108 October 9, 2026 QOctober 9, 2032

023510R10BE  2023%10A100E

202651079 2032%10A9A

Total Employees 58,359,277 - (11,299,397) (474,360) (471,320) 46,114,200
RagH

Total® 85,349,278 - (11,649,397 (474,360) (471,320) 72,754,201
i
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Notes 5F##

(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 (excluding treasury shares) shares over the 12-month period ended December 31, 2024 and (i) any other participant with
options and awards granted in excess of the 1% individual limit, as such terms are used in the Listing Rules.
WEm()EREEEELRELRGHERREBBARRRNEE2024F12 831 BIE12@ A BB RTRMD (TREEFR®K)0.1% 2 ERE
Ko 2R 5 J2 (i) (AT B A 22 B2 55 % R 48 1 %% 1121 B PR B8 2 8 A e I 220 (2n < E AR B P A Al s ) »

(2) The weighted average closing price of the shares immediately before the date of exercise by the participants was HK$28.28.

ER2MEITE RSO INETHRTER28.28TT °

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 Company. 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
the conclusion of the service and performance periods.

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

RSU awards, including TRSUs and PRSUs, were granted during the
year ended December 31, 2024 and are discussed further below.

ZREROEN (T ZREIRHEMNL])
ARBANKARRAETEIEEEABRE
ffEe R HZBBIRM EL - RERERHER
B il B £ B s R AR S S PR Bl B f BB L » 2
REIRDEMNFBERTERABEXEN
JE T AR RRCE 8 5 R I B 40 B AL ¢ R B R 7R AR
FARBREBEXNERELBEME - AQA
BRONBEEHANKTERREEREBAAE
18 > NRABIBER A (a) B R T HO AR R
1 3% (o) IF 70 T 50 B0 48 UG A B0 B S 9 2R
HIA D BT o A R S0 SR M A BN TR A
ERR - ARARERERIEET ZBN
BB AREE - RIBEMAEERTRE UG
1 B A48 R 88 2 IR I AR 0 BB TR AR A 2K B AR Y
TEHA 22 B O B i 1 8 2 TR A A B2 O B
R - ZFAABEMRGETZBERRAE
MR#% AR RS - KA ERTRAER
R ERBME - AXRAERGHHEER
MAEEREREROFASETTAE - 3AHE
FERTRMEBIROERM S - AP
FRG A ER - LHERFEBROERL
FISOETTHE o BIR D BCA O 10 ARH R A K
RfEmErEtE

BRI SERZRGI B B RB N R
PRI D S SRR R B S A AN A RIS AT 25 o

HZE2024F 12 A31 B IEFERE TR I
1D B 428D (/B 15 B 480 80 2 PR Il R 1D BE A K%
SRS BR FIAR 1D BB L) R T S — 75w o

AMERICAN

4 TOURISTER

AMERICAN TOURISTER
Retail Store in ONE Bangkok, Bangkok, Thailand
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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 Company
on the applicable vesting date. Expense for TRSUs is based on the
closing market price of the Company’s shares on the date of grant,
discounted by the present value of expected future dividends or other
cash distributions to shareholders, and is recognized ratably over the
vesting period, net of expected forfeitures.

On June 12, 2024, the Company awarded TRSUs with respect to
2,407,254 shares to the executive director of the Company and
certain employees of the Company, and on October 8, 2024, the
Company awarded TRSUs with respect to 66,141 shares to an
employee of the Company.

Particulars and movements of TRSUs during the year ended
December 31, 2024 were as follows:

Number of TRSUs
BEANZRUROELHE

Vested and
converted
to ordinary

shares
As of during the As of
Name/category January 1, Granted yeart Lapsed December 31,
of grantee 2024 during the FRSEKE  during the 2024
ARANYES/ 20245 year® Ehh year 20245
3 1818 ERRHO EERY FERXA 128318 iR

Directors £

fiy [ 4 8 32 PR 5 IR 40 B

Date of grant

ARBE B EBBSZREIROEL - AR
—FHEANZLOEE - =02 —#8 Ll
BHAZREIKRNECZNEEREBENBEFA
BE MARAZRERRERIDHEXIER
ARBHFEAARRBRMEIRY - REEHHR
BRIl A% 13 B 2 B B SRR A R R PR R B Y
W EFE - BRI R ENTREK
AR RAE R AR 0 kMR 8RB A (&
B 78 BR & 15082 W B I ) B 8 5 PR AR 10 B
&) R PIRERR.

20246 128 » ARBMARFNITES
EARARETFREERL W R2,407,254 RAR A
B BRI B 6L - )R 2024510
A8H ' ARRIMARAEER TP K%66,141
B% AR A7 B By i 1 60 52 PR 1 AR 1) B 6L o

HZE2024F12A31HILFE © BRHEHEBIZRE
HIRR D B FEIE R EF BT -

Closing price

Purchase immediately
price per preceding
share the date of
(HK$) grant (HK$)
BREEE BERLAFN
(Bm) WHE(ER)

Vesting period

Kyle Gendreau 1,256,108 - (418,701) - 837,402

Kyle Gendreau - 1,135,704 - - 1,135,704

June 8, 2023
20236 78H

June 12, 2024
202467128

1/3 of TRSUs will vest on each 0.00 21.06
of June 8, 2025, and June 8,

2026

=Rz —-HRRHBAZRARG

B EARIN2025F6 A8A R

202656 A8A5E

1/3 of TRSUs will vest on each 0.00 24.50
of June 12, 2025, June 12,

2026, and June 12, 2027

=Rz —HRRHAZRARN

BAEARIN202556A128 »

202667128 [%2027F6 512

B

Total Directors

E245

1,256,103 1,135,704 (418,701) - 1,973,106

TUMI

TURIN STEPHANO Clutch and DAVIDE Backpack with McLaren Formula 1 Team Driver Lando Norris
T e T .
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Number of TRSUs

EEABZRARGENLHA
Vested and
converted
to ordinary Closing price
shares Purchase immediately
As of during the As of price per preceding
January 1, Granted yeart Lapsed December 31, share the date of
Name/category 2024 during the EREER during the 2024 (HK$) grant (HK$)
of grantee #2024 year® A year #2024%  Date of grant Vesting period SREEE BERLAMN
ARANEE /B 1A1A ERRHO EERY ERXA 128318 KA BRE (Brm) WHE(GER)
Others Ef
Employees 1,372,478 - (457,491) - 914,982 June 8, 2023 1/3 of TRSUs will vest on each 0.00 21.05
& 202346 78H of June 8, 2025, and June 8,
2026
=Rz —-HRRHAZRARG
BEAFIR202556 A8A R
202656 A8AEE
Employees - 1,271,550 - - 1,271,650 June 12, 2024 1/3 of TRSUs will vest on each 0.00 24.50
[ 3] 202456 F128 of June 12, 2025, June 12,
2026, and June 12, 2027
=Rz —-HRRHBEZRARN
BAEAFIN2025%56 5128 »
202668120 }12027F6 £12
=
Employee - 66,141 - - 66,141 October 8, 2024 1/3 of TRSUs will vest on each 0.00 20.80
3= 2024%10A8A of October 8, 2025, October 8,
2026, and October 8, 2027
=52 —MEREBERHRG
BB RIR2025F10A8A *
2026410 A8 k2027451088
A5E
Total Employees 1,372,473 1,337,691 (457,491) - 2,252,673
EE#&
Total @ 2,628,576 2,473,395 (876,192) - 4,225,779
. 0
Notes 5F##
(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

@

3)

)

Company’s issued shares (excluding treasury shares) over the 12-month period ended December 31, 2024 and (i) any other participant with
options and awards granted in excess of the 1% individual limit, as such terms are used in the Listing Rules.

WEm()ERAEEELRE LRBHENREBBARARNEE2024F12 831 BIE12E A BB BTRMD (TRIEEFRSN)0.1% 2 BERE
Ko B2 o R (i) fEAA] B4 22 B35 9% R 4B 1 9% 1121 B PR RE 2 B P e I 22 (1A ET AR B P AR Al 3) -

During the year ended December 31, 2024, there were no cancellations of TRSUs.

BZE2024F12A31 B ILFE - SR EEAT RGN B EHNBEREE -

The weighted-average fair value of the TRSUs granted during 2024 at the dates of grant were HK$22.54. Details of the accounting standard
and policy adopted for TRSUs are set out in note 14(b) Share-based Payment Arrangements to the consolidated financial statements. No
performance targets are applicable to the TRSUs.

R B R R B R R AR BB AL (32024 F ) ) AP R R EER22.54 8 T - REMAZ RGN B RAN &R RBUE 25
BN BTSRRI TE14(0) AR AT T8k 4B B 1R i A PO B i 8 6 32 PR I AR 19 B i o

The weighted average closing price of the shares immediately before the date of vesting of the TRSUs during 2024 was HK$24.30.

FIE 2024 F R BRI 1) EALERE B AR ARG I T W B /24,308 T -

HARTMANN
TWEED LEGEND Collection

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

On June 12, 2024, the Company granted PRSUs with respect to
a target number of 2,407,254 shares to the executive director and
certain employees of the Company, and on October 8, 2024, the
Company awarded PRSUs with respect to a target number of 33,072
shares to an employee of the Company, in each case assuming
target-level achievement of the performance conditions applicable
to the PRSU grants. Such PRSUs will cliff vest on June 12, 2027
and October 8, 2027, respectively, based on the achievement of
pre-established performance goals determined by reference to the
Company’s annual long-term incentive plan (“‘LTIP”) adjusted EBITDA
(“LTIP adjusted EBITDA”) growth rate targets set at the time of the
grant, which growth rate targets are expressed on a constant currency
basis compared to the previous year.

For purposes of the PRSUs granted on June 12, 2024 and on
October 8, 2024, LTIP adjusted EBITDA is defined as the Company’s
consolidated earnings before interest, taxes, depreciation and
amortization of intangible assets, as adjusted to eliminate the effect
of a number of costs, charges and credits and certain other non-
cash charges. LTIP adjusted EBITDA includes the lease interest and
amortization expense under IFRS 16 to account for operational rent
expenses and excludes annual cash bonus expenses and cash long-
term-incentive award expenses.

When setting the performance targets, the objective was for the
targets to be sufficiently challenging to create appropriate pay-for-
performance alignment as expected by the Company’s shareholders,
within parameters that are likely to be perceived by the grantees to be
achievable in order to create appropriate incentives.
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With respect to the PRSUs granted on June 12, 2024, the annual
LTIP adjusted EBITDA growth rate target for each year included in the
three-year performance period was established by the Remuneration
Committee and was communicated to the recipients of the PRSUs
in the grant notices. At the end of each year, the extent to which the
annual growth target has been achieved will be determined in respect
of 1/3 of the total PRSUs granted.

With respect to the PRSUs granted on October 8, 2024, the annual
LTIP adjusted EBITDA growth rate target for each year included in the
two-year performance period was established by the Remuneration
Committee and was communicated to the recipient of the PRSUs in
the grant notice. At the end of 2025 and 2026, the extent to which the
annual growth target has been achieved will be determined in respect
of 1/2 of the total PRSUs granted.

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

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

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

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

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

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

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

B 202496 A 12 B % H A48 U 88 2 PR
BHEMME st A=ZFESIRNEENFE
LTIPEAZEBITDA E R B IZHTMEES
B W RAE R AN P A DA U 8 2 IR I AR
MEMKERA - REFE - BRATREMNE
AR ERAROEMNBEN =9y —BTEF
EREABRNEREE -

B 2024910 A8 H % A 4R i 89 2 IR
BHEMME - st ARFESIIHRNEGFENFE
LTIPAAZEBITDAR R X EZHFNEZES
B WA AN P 2 AN AE U 8 IR I AR
DELIEER A » 20254 2026 F K @ #§
FEETIR I B0 B BUENMA 2R IR () B AL A E ) —
PRETFEEREENHNERREE

TETHEUEENERRER  FHEEek
FAREWEEKLTIPKAREBITDANTE
% AR EBEE RS ENFEARBNT
HEIE (MZSEEE L ELTIPEAHAZEBITDA
MIRER M)

o VR EMEERIRA - DAHMEFELE
BT E

o HNHEEMEEEMSRESRERD
MEREMEERHE

o HMEHMEHKIUIERBOM  AFPIHEMK
EmARENTEFERERLTIPERE
EBITDA (fifla% i E sk A% LB AT BILASN) -

o KRAESNEBRBHOREE K EEIINK
FBARRRA

s REBEZGRARRTTBAHILENTE
ETEANKEHETINEENER &

o IASBMEMHAIFRS & 5H2ERIFT R E MR IR &
JEEEHIEE WRBAEEBBEZIW
EREMSERERETENG  HEEEAEE
BREADARBEETEHNRE - WS
AR & 2 Hi 3 W Fllax o
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Details of the payout levels with respect to each year included in the
three-year performance period applicable to the PRSUs granted on
June 12, 2024 are set out below:

Payout levels (% of shares underlying PRSUs)
RAFRF (LR SRR BEMMSRRBWE D)

2024 against 2023 2025 against 2024 2026 against 2025

(1/3 weighting)

(1/3 weighting) (1/3 weighting)

2024 fF 22023 F 20254 522024 FF 2026 £ 522025 F

HE (Z=22—HhE) Hk (Z=92—HE) HE(Z=92—H®E)

Maximum R 200% 200% 200%
Target B 100% 100% 100%
Threshold TR 25% 25% 25%
Below Threshold KR TR 0% 0% 0%

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

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

The maximum number of shares underlying the PRSUs granted on
June 12, 2024 is 4,814,508 shares.

Details of the payout levels with respect to each year included in the
two-year performance period applicable to the PRSUs granted on
October 8, 2024 are set out below:

Maximum LR
Target B
Threshold TBR

Below Threshold KR TR

BEKFHREBEREREEIRE AR FE

=

=
AR R IR B EN = FEMHER
% NERFEEGENERBEERE - B3

IR HIAD BAL A AR A AR FTR] AR R
SRS N B 7% B AR EITIR A B O Fr BN 48 -

7202456 A 12 HI% H 894 80 80 5 R ) i 1D
BNATSRARERDEE 54,814,5080% -

B MR20245 10 A8 B % H 45 80 83 2R 1
IR B AR FE S ANEF I AKF
FEEHEHIAT

Payout levels (% of shares underlying PRSUs)
AT KT (4R R4 88 32 PR 5 AR 40 BE 4
S RBRAHE D)

2025 against 2024
(1/2 weighting)
20254 842024 F
i (Zpz—HkE)

2026 against 2025
(1/2 weighting)
2026 F 522025 F
H (Zaz—HE)

200% 200%
100% 100%
25% 25%
0% 0%

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

The maximum number of shares underlying the PRSUs granted on
October 8, 2024 is 66,144 shares.
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Particulars and movements of PRSUs (at target level vesting) during & ZE2024%12 831 B IFEE - @R

the year ended December 31, 2024 were as follows: f&fn B8z (32 B IE/K TR ) et &g
Number of PRSUs
BRI RHRGERE
Initial or
target number
of shares
for PRSUs Change
granted during due to Closing price
the year® performance Purchase  immediately
As of ERELH condition As of price  preceding the
Name/category January 1, MEHAEEENR  achievement Vested Lapsed  December 31, per share  date of grant
of grantee 2024 HAZRH REENHE during during 2024 (HKS) (HKS)
ERANES R20245  RAEMHIEE ERRE the year the year H2024%  Dateofgrant  Vesting period® SREEE PRELAAMN
g 1A18 it L figs ERER RN 12A31A HLA | (Bx) WmE(ER)
Directors EZ
Kyle Gendreau 1,266,103 - - - - 1,256,108 June 8, 2023 PRSUs will vest on June 8, 2026 0.00 21.05
2023%6F8R ERBATRHIRRABIER2026F
6ABAEE
Kyle Gendreau - 1,135,704 - - - 1,135,704 June 12, 2024 PRSUs will vest on June 12, 2027 0.00 2450
N4E6R1E  ENEBXBHRHBLERANIE
6712858
Total ?irectors 1,256,103 1,135,704 - - - 2,391,807

Number of PRSUs
ERASERHRAENEE
Initial or
target number
of shares
for PRSUs Change
granted during due to Closing price
the year®  performance Purchase  immediately
As of ERELH condition As of price  preceding the
Name/category January 1, FEAEEER  achievement Vested Lapsed  December 31, per share date of grant
of grantee 2024 BT R RN during during the 2024 (HKS) (HKS)
ERAN R20245  RHEMHIEE ERRE the year year 20245  Dateofgrant  Vesting period” SREEE BRELAAMN
g/ 85l 1A1H RAHED figs ERER RN 12A31A HHA SREY (Br) WwE(ER)
Others Eft
Employees 1,372,473 - - - - 1,872,473 June 8, 2023 PRSUs will vest on June 8, 2026 0.00 21.05
[E8 NBECABE  EPEBXBHRHELERAN6E
6H8HEE
Employees - 1,271,550 - - - 1,271,550 June 12, 2024 PRSUs will vest on June 12, 2027 0.00 2450
[E8 N24E6R1E  ENEBIBHRNELERANIE
6A12B5E
Employes - 33,072 - - - 33,072 October 8, 2024 PRSUs will vest on October 8, 2027 0.00 2080
= N4FI0A8E  ENHBIBHRHELERA07E
10A8H
Total Employees 1,372,473 1,304,622 - - - 2,677,095
EB8
Total® @ 2,628,576 2,440,326 - - - 5,068,902
@xne

Notes 7t

M

@

3)

No grant has been made to () any related entity participant or service provider with options and awards granted in excess of 0.1% of the
Company’s issued shares (excluding treasury shares) over the 12-month period ended December 31, 2024 and (i) any other participant with
options and awards granted in excess of the 1% individual limit, as such terms are used in the Listing Rules.
BaER(TMNEEERE2EE L REERERRDBRADRNREE2024412 A31H1E12{E8 A BB ETRN (T RIEEFRD)0.1% 2 HEikE
N A2 R (i) EREA 2 EE R BB 1% @ RIPRRE < BB & 528 (1< WA FrA@ARE) -

During the year ended December 31, 2024, there were no cancellations of PRSUs.

HZE2024F12 A31 B ILFE - BIEARE ARG BT HNBEREE -

The PRSUs granted during the period have certain pre-established performance targets. The weighted-average fair value of the PRSUs
granted during 2024 at the dates of grant were HK$21.64. Details of the accounting standard and policy adopted for PRSUs are set out in
note 14(b) Share-based Payment Arrangements to the consolidated financial statements.
REARREAESEBTREIRMECAEEE TEREXEER - NREBOEZHSZTRHIRM BN (R2024FEE) WINETFHRIAEER
21.6478 7T o KRR HI AR (7 B AL RN ) & 5T E B R IBUR 2 RIS B 4R & BT S SRR M 51 14(0) LARR D X (T &2 8k -

Subject to satisfaction of applicable performance targets.

ARABAMNENRERE -
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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 year ended December 31, 2024, there were
471,320 share options canceled; there were no cancellations of
TRSUs or PRSUs. During the year ended December 31, 2023, there
were no cancellations of share options, TRSUs or PRSUs.

Risk Factors

Details of the Company’s principal risks and uncertainties that may
adversely impact the Company’s performance and the execution of
its strategies are disclosed within the Risk Management and Internal
Control section of the Corporate Governance Report on pages 101 to
108 of this Annual Report.

Further discussion of the Company’s qualitative and quantitative
disclosures about market risk are set out in the Management’s
Discussion and Analysis of Financial Condition and Results of
Operations section on pages 85 to 88 of this Annual Report.

Sams&nite

BACKPACKS

SAMSONITE
KARISSA EVO Backpack
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Gearing Ratio

The following table sets forth the Company’s loans and borrowings
(excluding deferred financing costs), total equity and gearing ratio as
of December 31, 2024 and December 31, 2023:

(Expressed in millions of US Dollars) (XEEZTZ5)

Loans and borrowings (excluding deferred financing ~ &3 & &3k

EREER
TREIAQDFTN2024512 A31 B %2023
F12A31 ANERRER (B EZERE K
AR) -~ HERATENMERL R

December 31,

2023
2023412 H31H

December 31,
2024

2024612831 H

costs) (0 B 3 A R AR ) 1,778.9 1,824.0
Total equity SRR 1,545.0 1,517.7
Gearing ratiot BEIRE RO 115.1% 120.2%

Note 7t#&

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

BRERRAEREE (MIREERARA) FRAREEE

Subsequent Events
Details of the events occurring subsequent to December 31, 2024 are
set out in note 24 to the consolidated financial statements.

Dividends and Distributions to Shareholders
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 Company’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 Company may enter into in the future.

On July 16, 2024, the Company paid a cash distribution in the amount
of US$150.0 million to its shareholders.

The Board recommends that a dividend in the amount of US$150.0
million, or approximately US$0.1074 per share, based upon the
number of shares outstanding as of the date hereof (excluding treasury
shares) (the “Dividend”) be made to the Company’s shareholders. The
Dividend will be paid net of applicable Luxembourg withholding tax.
The current rate of Luxembourg withholding tax to be applied to the
recommended Dividend is 15%.

Shareholders should seek independent professional advice in relation
to the procedures and timing for obtaining a refund of, or tax credit
with respect to, Luxembourg withholding tax, if applicable.

Hi& £ 18
BEN2024F12 A1 BEBENEREFEH
RERE B SRR M E24 -

[] B SR AE H A9 R B R 2K
RRABHRNEASEFERBEEMBRR - B
A BERIRAR B AR R EZBEBERERER
RIVWOTEH - FHEE D IRBER ([ BB R IRE
R 1) RAEH B IR (VAR BRI AT ¢ 20 Ik &
B BREREMAN) REFSFHHERRE
R QR BRERAERAGE L D IREDRTE - I
BARRRNEN RBERE - MBMRR - &
AREMFEEEZRARENEEZSRREHEN
H AR RRIE o 29Ik 5RIN AT B SRR R
MEEWZ - ROLA QBRI GER BIRFIILN
Hib BB W FTARR o

B2024F7 A16 8 » AR A A HEIR S
150.0E BETTHRE DR °

EEEERMAAARRIRE150.08E8ET
S EMRA0.10743E T (IRBER A WE A AR A9 2
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The per share amount of the Dividend is subject to change in the
event that () any new shares are issued pursuant to the exercise of
outstanding share options or the vesting of restricted share units or
(i) any shares are repurchased by the Company and are subsequently
held in treasury, in either case before the record date for the
Dividend. A further announcement will be made on the record date
of the Dividend in the event that the final amount per share changes.
The payment shall be made in US Dollars, except that payment
to shareholders whose names appear on the register of members
in Hong Kong shall be paid in Hong Kong Dollars. The relevant
exchange rate shall be the opening buying rate of Hong Kong Dollars
to US Dollars as announced by the Hong Kong Association of Banks
(www.hkab.org.hk) on the day of the approval of the Dividend.

The Dividend will be subject to approval by the shareholders at the
forthcoming AGM of the Company. For determining the entitlement to
attend and vote at the AGM, the Register of Members of the Company
will be closed from May 28, 2025, to June 3, 2025, both days
inclusive, during which period no transfer of shares will be registered.
The record date to determine which shareholders will be eligible to
attend and vote at the forthcoming AGM will be June 3, 2025. In order
to be eligible to attend and vote at the AGM, all transfer documents
accompanied by the relevant share certificates must be lodged with
the Company’s branch Share Registrar in Hong Kong, Computershare
Hong Kong Investor Services Limited, Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong for
registration no later than 4:30 p.m. on May 27, 2025.

Subject to the shareholders approving the recommended Dividend at
the forthcoming AGM, such Dividend will be payable on July 15, 2025,
to shareholders whose names appear on the register of members on
June 11, 2025. To determine eligibility for the Dividend, the register
of members will be closed from June 9, 2025, to June 11, 2025,
both days inclusive, during which period no transfer of shares will be
registered. In order to be entitled to receive the Dividend, all transfer
documents accompanied by the relevant share certificates must be
lodged with the Company’s branch Share Registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, Shops 1712-
1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai,
Hong Kong, for registration not later than 4:30 p.m. on June 6, 2025.

As at the Latest Practicable Date, the Company held a total of
66,775,200 treasury shares (including treasury shares held or deposited
with the Central Clearing and Settlement System). Such treasury shares
will not receive the recommended Dividend.

Segment Information

An analysis of the Company’s performance by operating segment
for the year ended December 31, 2024 is set out in note 4 to the
consolidated financial statements.

Reserves

Details of movements in the Company’s reserves for the year ended
December 31, 2024 are set out in the consolidated statement of
changes in equity on pages 182 to 183 of this Annual Report and in
note 23 to the consolidated financial statements.
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Distributable Reserves At ke

As of December 31, 2024, reserves available for distribution to  7A2024%F12A31H - M FBEEEGRA
shareholders amounted to approximately US$1.4 billion as shown — BIETE B K TR MR A A 7] CGGEf Ak Az
in the statutory financial statements of Samsonite Group S.A. and ERMAANFEBSH @ AIED IR FIRENHE
calculated in accordance with the Company’s Articles of Incorporation.  4)&14{837C °

Charitable Donations BEBER
Donations made for charitable and other purposes by the Company for AR RQ FRE E 2024512 31 B IFEEEHH
the year ended December 31, 2024 amounted to US$0.7 million. RERAEMBRABOTEEET -
P Al =
Bank Loans RITEX
As of December 31, 2024 and December 31, 2023, the Company had AR FIR2024F 12 431 H % 2023412 A 31
bank loans that were repayable over the following period of time: AR RITERBTE LA T BHEE
December 31, December 31,
2024 2023
(Expressed in millions of US Dollars) (U EBZETZ25) 2024%12H31H 2023412 A31H
On demand or within one year BERIN—FR 84.0 76.7
After one year but within two years —FEREMFR 407.4 36.0
After two years but within five years MERERAFA 815.0 1,144.3
More than five years BiBhF 472.5 567.0
1,778.9 1,824.0
Five Year Financial Information EEBRBER

A summary of the consolidated results and assets, liabilities, equity ARFIBERBAPRFENGEEENEE
and non-controlling interests of the Company for the last five financial ~ Bf& -« B MIFERERM AT ¢
years is as follows:

December 31,

12A318

2023 2022

As Adjusted™ As Adjusted

(Expressed in millions of US Dollars) (UBEETZ) ()M (EFE=) M
Net sales HEFRE 3,588.6 3,682.4 2,879.6 2,020.8 1,536.7
Gross profit ES 2,152.2 2,182.8 1,605.4 1,101.5 706.3
Gross profit margin EFE 60.0% 59.3% 55.8% 54.5% 46.0%
Operating profit (loss) s R (EE) 629.3 743.7 4921 132.7 (1,266.2)

Profit (loss) attributable to: AR AT FEAE
Al (E51R) -

Equity holders® [ B AO 345.6 396.9 292.9 10.0 (1,264.9)
Non-controlling interests IR 26.9 33.3 25.6 9.2 (10.3)
Total assets BAERTE 5,079.2 5,111.8 4,721.1 4,854.3 5,162.2
Total liabilities BE®RE 3,534.2 3,594.1 3,641.5 4,127.7 4,493.2
Equity attributable to equity holders %R A A ISR 1,476.2 1,451.0 1,031.8 689.7 634.1
Non-controlling interests SRR = 68.8 66.7 47.8 36.9 34.9

Note #E#&

(1) Effective since the third quarter of 2024, the Company voluntarily made a change in accounting policy related to the recognition of the
subsequent changes in the fair value of put option financial liabilities associated with the non-controlling interests in certain of the Company’s
majority owned subsidiaries. The impact of adopting this change in accounting policy has been applied retrospectively and the comparative
period in 2023 has been adjusted. All other financial statement captions for the year ended December 31, 2023, in this table that have
not been identified with this footnote were not impacted by this policy change. See note 2(e) Voluntary Change in Accounting Policy to the
consolidated financial statements for further discussion on this voluntary change in accounting policy.
ARAEREABHERERNRAEEABIRRNE THERAMNFERERBENBDLHESRABNIAEENRELIIEH SHDBERE
B BR024FE=FEREY - KA EFRREDOLECDRMER - WE L2023 F AL EEARSETHRAE - ARFPEZE2023F12/31H1E
FENMEHMMBRREL CREBATIIMAHZ) TARIUBREDOTE - FAZSTHERNEREDNE—Filn  F2HEAH
BRRIMT2) BT BRI EEZE -
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Pre-emptive Rights

The Company’s Articles of Incorporation and the laws of the Grand-
Duchy of Luxembourg contain provisions for pre-emptive rights (i.e.
preferential subscription rights (droits préférentiel de souscription))
of shareholders with respect to the issuance of new shares by the
Company, which may be limited, waived, cancelled or amended by
an extraordinary general meeting of shareholders. Subject to the
approval of an extraordinary general meeting of shareholders and
compliance with the Company’s Articles of Incorporation and the
laws of the Grand-Duchy of Luxembourg, the Board of Directors may
be authorized to proceed with the issuance of new shares, to grant
options to subscribe for shares, to grant restricted share units to
receive/subscribe for shares and to issue, grant any subscription rights
or any other securities or instruments convertible or exchangeable
into shares without reserving (by cancelling or limiting) for the existing
Shareholders a preferential right to subscribe for such shares or other
securities or instruments.

Permitted Indemnity Provision

The Company’s Articles of Incorporation provide that the Company
shall keep indemnified to the extent permitted by law, among others,
its directors and any attorney in fact it may appoint against any
reasonable costs and expenses incurred by them by virtue of their
involvement in legal proceedings or suits initiated against them by
reason of their current or former holding of office as a director or
attorney in fact or at the request of the Company or of any other
company of which the Company is a shareholder or creditor, except
where they are found to be grossly negligent or to have breached their
duties to the Company. In the event of any extra-judicial compromise
settlement, the Articles of Incorporation provide that a director or
attorney in fact is only to be indemnified if the Company is informed
by its legal counsel that the director or attorney in fact has not failed
in his or her duties to the Company. The Company has arranged for
appropriate insurance coverage in respect of potential legal actions
against its directors and senior management. Save as disclosed
above, the Company is not a party to any permitted indemnity
provision for the benefit of any of the directors of the Company.

Management Contract

The Company is not a party to any management contract under which
any person undertakes the management and administration of the
whole or any substantial part of any business of the Company where
such contract is not a contract of services with any director of the
Company or its subsidiaries or any person engaged in the full-time
employment of the Company or its subsidiaries.
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Issue, Purchase, Sale, or Redemption of the
Company'’s Listed Securities

For the year ended December 31, 2024,
11,649,397 ordinary shares at a weighted-average exercise price of
HK$21.00 per share, or HK$244.6 million in aggregate, in connection
with the exercise of vested share options that were granted under

the Company issued

the Company’s 2012 Share Award Scheme. For the year ended
December 31,
upon the vesting of TRSUs that were awarded under the Company’s
2022 Share Award Scheme.

2024, the Company issued 876,192 ordinary shares

In August 2024, the Company began repurchasing its shares under its
share buyback program of up to US$200.0 million. In implementing the
share buyback program, the Board considered that the Company’s
share price was below its intrinsic value and may not fully reflect the
business prospects of the Company. The share buyback program
reflects the Board’s confidence in the Company’s long-term business
and growth prospects. The Board believes that actively managing the
Company'’s capital structure through the share buyback program may,
depending on the market conditions and funding arrangements at the
time, lead to an enhancement of the Company’s net asset value per
share and/or earnings per share. Further, the share buyback program
helps to offset the dilutive effect arising from the exercise of options
and/or the vesting of restricted share units granted by the Company
under the Company’s 2012 Share Award Scheme and 2022 Share
Award Scheme.
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For the year ended December 31, 2024, the Company repurchased
62,610,300 shares at a weighted-average repurchase price of
HK$19.60 from its existing shareholders. The total cash outflow
associated with the repurchased shares amounted to US$157.6
million. The shares purchased are held in treasury. There were no
sales or redemptions of the Company'’s listed securities (including sale
of treasury shares) by the Company or any of its subsidiaries for the
year ended December 31, 2024.

The table below summarizes the shares repurchased by the Company
during 2024:

HZE2024F 128318 IEFE » "ARIEMN
EFHEEBE19.608 TRERBRERE
62,610,300 A% {7 - ELEIFEAR (D ABREMIR &
LR R157.6B8ET - BEMKRGUER
AR - HE2024F12831HIEFE &
ARRAREAAHBEARBELESERAAR
FTES (BREHEETRG) °

T RPN B 52024 5 BIHE A (D

Purchase Price Paid per Share

A B S IR I E

Total Purchase

Total Number Highest Lowest Price Paid

of Shares (HKD) (USS$, in millions)

Repurchased BIK IR EE

Month of Repurchase 5] % B 17 48 25 (#&7t) wE(AEXER)
August 8 A 10,471,400 20.30 18.26 26.4
September 9A 19,495,600 20.10 16.92 45.5
October 10A 10,280,400 21.55 19.62 271
November 114 9,152,100 20.60 17.22 21.8
December 12A 13,210,800 22.80 20.50 36.7
Total w@Et 62,610,300 157.6

Equity-linked Agreements

Other than awards under the 2012 and 2022 Share Award Schemes,
no equity-linked agreements subsisted during or at the year ended
December 31, 2024.

Share Capital
Details of any movements in share capital of the Company during the
year are set out in the consolidated statements of changes in equity.

Directors
As of December 31, 2024, 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
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On January 23, 2025, Glenn Robert Richter and Deborah Maria
Thomas were elected as INEDs by the Company’s shareholders.

Biographical details of the directors of the Company as of the date of
this report are set out on pages 114 to 121 of this Annual Report.

Directors’ Service Contracts

None of the directors who is proposed for re-election at the 2025
AGM has or is proposed to have a service contract that is not
determinable by the Company within one year without payment of
compensation (other than statutory compensation).

Directors’ Interests in Transactions, Arrangements
or Contracts

None of the directors or an entity connected with a director had a
material interest, whether directly or indirectly, in any transaction,
arrangement or contract of significance that subsisted during or at the
end of the year to which the Company or any of its subsidiaries was a
party.

Directors’ Interests in Competing Businesses
None of the Directors has interests in any business (apart from the
Company’s businesses) which competes or is likely to compete, either
directly or indirectly, with the businesses of the Company during the
year ended December 31, 2024 or as of December 31, 2024.

Directors’ and Chief Executive Officer’s
Interests and Short Positions in the Shares and
Underlying Shares

As of December 31, 2024, 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 C3 of the Listing Rules were as follows:

202541 A23H * Glenn Robert Richter &
Deborah Maria ThomasZ& 78 22 &) J% 58 #3E & %8
SFEHE o
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1.

Long Position in the Shares of the Company 1. RAQAFTRGOFRE

Number of
ordinary
shares/
underlying
shares held at

December 31,

2024 @

A2024%F12831H Approximate
Name of Director Nature of Interest BEENEER shareholding %
EEnA ERtE HEROGEE® (RENSNEILL
Timothy Charles Parker Beneficial owner Bz B A 58,824,029 (L)© 4.02
Kyle Francis Gendreau Beneficial owner and founder of a discretionary trust 32,726,888 (L)© 2.23

ExEAAR—EZEETOHAIHA

Tom Korbas Beneficial owner B A A 1,060,353 (L)@ 0.07
Paul Kenneth Etchells Beneficial owner Ezm# A A 99,900 (L)®@ 0.00
Ying Yeh (% Beneficial owner Ezmi#A A 3,000 (L) 0.00

Notes st

(@)
(b)

2,

(L) represents long position. (L)X &KIFA °

Comprised of 26,873,466 shares held by Mr. Parker as beneficial and registered owner, 2,538,549 shares held by Mr. Parker as beneficial
owner, and 29,412,014 shares held by his spouse, Ms. Therese Charlotte Christiaan Marie Parker, as beneficial and registered owner. Mr.
Parker is deemed by virtue of the SFO to be interested in the shares held by Ms. Parker. ©3%26,873,466% Parker A tE B ERX R ERHEAR
AFEHRY © 2,5638,549% F Parker L EfE BB A AF A HARY 29,412,014 A8 1 E & B Therese Charlotte Christiaan Marie ParkerZz £
ERBm RETHEAARBORD - RIBCGESF RBAEEA) - Parkerft £ R A% B Parker Z T FTiF A KR K o

Comprised of 2,086,156 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 1,973,106 shares once vested and PRSUs in respect of an initial or target number of 2,391,807
shares (with the final number of shares being subject to the level of achievement of performance conditions applicable to the grant of such
PRSUs). £1%2,086,156 % f1Gendreause £ (E BRI A — A2 REEMITANRY - —BERBAI 1T UNRE26,275,819M ) AVERE - —
BB 1T LARRE 1,973,106 AR AR 17 &Y B f #1885 BR il AR 1 BE iz S #7863k B AR 8k B /52,391,807 IR AR (AR IR BB R TR L A AEMAEMAR
PR 51 A% ) B8 P 38 PR MO 4B R M AR FE T 8 ) V4B UM S PR AR 9 B8 s ©

Comprised of 696,171 shares held by Mr. Korbas as beneficial owner and share options exercisable for 364,182 shares. £3%696,171 % MH
Korbas e 4 1E R Bz R APTHIE MR R AT 1T LARHE 364,182 IR AR {9 1 B A4 -

Comprised of 99,900 shares held jointly by Mr. Etchells and his spouse, Ms. Fanny Fan Miu Tsang, as beneficial owners. £1599,900 %
Etchells 5o 4 & E B fEFanny Fan Miu TsangZ +H£RAHEHKD  BEHABZHEEA ©

Interests in the Shares of Associated Corporations 2. REEZEERAERS

As of December 31, 2024, none of the directors or chief executive  R2024%FE 128318 » HEARNTESHITH
officer of the Company have or are deemed to have interests or short 48 AR IHIBVER AR D FEA AEESEE (IR (&
positions in the shares, underlying shares or debentures of any of A REIEEHYEXVEHTESE) HIEHD - HE
the associated corporations (within the meaning of Part XV of the RO siEEZETHEERE(EAELBAEEN)YSE
SFO) of the Company which were notifiable to the Company and  XVZ857 & 845 SB/E &N A N &) K B <2 i th 1
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the ZHaiAkB (BERIB(ESLEESEI)YNERS
SFO (including interests and short positions which they are taken or (B EIREENEIEHEENER AR ) -
deemed to have under such provisions of the SFO), or recorded in the HEARNNEBEREBE(EASREEED))EXV
register required to be maintained by the Company under Section 352  #E 352 (& F S LM RIA R IR
of Part XV of the SFO, or as otherwise notifiable to the Company and & ({ZX<F R ) B BITHIE RN 5] [ B 32 i 48
the Stock Exchange pursuant to the Model Code. WIORE ©
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Substantial Shareholders’ Interests and Short ~ FERRAR 7 R EERKRBH
Positions in the Shares and Underlying Shares #E@mRXE
1.  Long and Short Position in the Shares of the Company 1. RAQATRBHFERER

Number of
ordinary shares held
at December 31,

2024 Approximate

Name of Shareholder Nature of Interest 7"2024F12H31H shareholding %

REERE ERtE RENZERHER MHRENBAEIL

E Fund Management Company, Limited  Investment manager 134,999,400 (L) 9.23%

SHEESERERAT BREBEBA

JPMorgan Chase & Co. Custodian corporation/Approved lending agent 84,268,519 (P) 5.76%
FEEE AR NREA

JPMorgan Chase & Co. Beneficial owner 19,314,765 (L) 1.32%
BEnfAA

JPMorgan Chase & Co. Person having a security interest in shares 494,699 (L) 0.03%
BEBRMIERAERZ 2 AL

JPMorgan Chase & Co. Investment manager 27,620 (L) 0.00%
BEEEA

JPMorgan Chase & Co. Beneficial owner 14,151,513 (§) 0.96%
BEHEBA

Citigroup Inc. Custodian corporation/Approved lending agent 96,494,616 (P) 6.59%
EEEERERTREA

Citigroup Inc. Interest in a controlled corporation 1,114,809 (L) 0.07%
REEGDEE S

Citigroup Inc. Interest in a controlled corporation 3,039,300 (S) 0.20%
REEGDEE R

Principal Global Investors, LLC Investment manager 88,125,350 (L) 6.02%
REEEA

FIL Limited Interest in a controlled corporation 81,703,814 (L) 5.58%
REEGDEE S

FIL Limited Interest in a controlled corporation 406,980 (S) 0.02%
REZEGDEE M S

Pandanus Associates Inc. Interest in a controlled corporation 81,703,814 (L) 5.58%
REEGEE =

Pandanus Associates Inc. Interest in a controlled corporation 406,980 (S) 0.02%
REEGDEE M S

Pandanus Partners L.P. Interest in a controlled corporation 81,703,814 (L) 5.568%
REZEGDEE R S

Pandanus Partners L.P. Interest in a controlled corporation 406,980 (S) 0.02%
R EGDEE M S

Schroders Plc Investment manager 78,060,814 (L) 5.33%
REEEBA

Janus Henderson Group PLC Investment manager 75,868,475 (L) 5.18%
REERA

Note 7#E
(@) (L) represents long position, (S) represents short position, (P) represents lending pool.

LHRFRIFE - (ORFAER  (PYRERATHHEL RS -

Save as disclosed above, as of December 31, 2024, so far as the [r FXIRFEES - R2024F12831H » BEE
directors are aware, no other persons (except the directors or chief  SEFrHl - MEHMA T (KA RIEERITHRA
executive officer of the Company) or corporations had 5.00% or  £i4h) 85 E R AR BB K& iE R (0 o %
more interests or short positions in shares and underlying shares HiE ARRFBRIE(ESREEED)EXV
of the Company which were recorded in the register required to be  #E 336 &EIFHEECMAI5.00% 8k A _EHy#E
maintained by the Company pursuant to Section 336 of Part XV of the sk & -

SFO.
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Connected Transactions

Continuing Connected Transactions

Samsonite South Asia Private Limited (“Samsonite India”) and
Samsonite Middle East FZCO (“Samsonite Middle East”) are non-
wholly owned subsidiaries of the Company and are each held as to
40.0% by certain associates of Mr. Ramesh Tainwala and certain
members of his family (collectively, the “Tainwala Group”). As Mr.
Ramesh Tainwala is a director of each of Samsonite India and
Samsonite Middle East (in each case as nominee of the Tainwala
Group), he is therefore a connected person of the Company at the
subsidiary level. Accordingly, the transactions described below
between the Company and the Tainwala Group constitute continuing
connected transactions of the Company under Chapter 14A of the
Listing Rules.

As the highest of the applicable percentage ratios (other than the
profits ratio) under the Listing Rules with respect to the aggregate
value of payments made by the Company to the Tainwala Group and
payments made to the Company by the Tainwala Group in connection
with the continuing connected transactions between the Company
and the Tainwala Group were, during the year ended December 31,
2024, less than 1%, the transactions between the Company and the
Tainwala Group during such year constituted continuing connected
transactions that were fully exempt from the shareholders’ approval,
annual review and all disclosure requirements pursuant to Rule
14A.76(1)(b) of the Listing Rules. Nonetheless, the Company has,
on a voluntary basis, set forth below a description of the continuing
connected transactions with the Tainwala Group to provide the
Company’s shareholders with full disclosure with respect to such
transactions.

Transactions between the Company and the Tainwala Group
Manufacturing Agreement with Abhishri

Samsonite India is party to a memorandum of understanding (the
“Abhishri Memorandum of Understanding”) with Abhishri Packaging
Private Limited (“Abhishri”), a company controlled by certain members
of the Tainwala Group. The Abhishri Memorandum of Understanding,
which was originally entered into in 2009 and which was previously
renewed for a one-year term that ended on December 31, 2024, was
further renewed with effect from January 1, 2025, for a term of one
year that will end on December 31, 2025.
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Under the Abhishri Memorandum of Understanding, Abhishri
purchases certain raw materials and components from Samsonite
India and manufactures hard-side luggage products on behalf of
Samsonite India. The price paid by Abhishri to Samsonite India for
raw materials and components is based on the current market price
paid by Samsonite India, and the prices paid by Samsonite India
for products manufactured and manufacturing services provided
by Abhishri are determined based on Samsonite India’s current
procurement policies, and are monitored against relevant factors
including the cost of raw materials, the range of commercially
appropriate margins that Samsonite India is able to make on
comparable products and, where available, quotations and market
prices for comparable third-party products and services. Samsonite
India followed its procurement policies when determining the pricing
and terms of all transactions under the Abhishri Memorandum of
Understanding during the year ended December 31, 2024. The pricing
under the Abhishri Memorandum of Understanding is on normal
commercial terms as the margins available to Samsonite India from
the prices charged by Abhishri are comparable to (or more favorable
to the Company than) the margins available from the prices charged
by certain other third-party manufacturers who are not connected
persons under agreements with Samsonite India.

Framework Agreement with Abhishri

The Company is party to a framework agreement with Abhishri
(the “Abhishri Framework Agreement”). The Abhishri Framework
Agreement, which was originally entered into in 2015 and was
previously renewed for a one-year term that ended on December 31,
2024, was further renewed with effect from January 1, 2025, for a
term of one year that will end on December 31, 2025.
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FAIRLEAD 34” Drop Bottom Duffel
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The Abhishri Framework Agreement governs the terms of sales of
components and finished products and the provision of manufacturing
services by Abhishri to members of the Company, in addition to sales of
components and finished products and the provision of manufacturing
services by Abhishri to Samsonite India under the Abhishri Memorandum
of Understanding. The Abhishri Framework Agreement provides that
all transactions between Abhishri and the members of the Company
thereunder () shall be in writing and shall incorporate the Company’s
general purchase conditions and standard supplier agreement terms,
(i) shall be on normal commercial terms, which shall mean pricing and
payment terms no less favorable to the Company than those available
from independent third-party suppliers for comparable components,
finished products or manufacturing services, and (i) shall be in compliance
with all applicable provisions of the Listing Rules. The prices paid by
the Company for products manufactured and manufacturing services
provided by Abhishri are determined based on the Company’s current
procurement policies, and are monitored against relevant factors including
the cost of raw materials, the range of commercially appropriate margins
that members of the Company are able to make on comparable products
and, where available, quotations and market prices for comparable third-
party products and services. The Company followed its procurement
policies when determining the pricing and terms of all transactions under
the Abhishri Framework Agreement during the year ended December
31, 2024. The pricing under the Abhishri Framework Agreement is on
normal commercial terms as the margins available to the members of the
Company from the prices charged by Abhishri are comparable to (or more
favorable to the Company than) margins available from the prices charged
by certain other third-party manufacturers and/or service providers who
are not connected persons under agreements with the Company.

Memoranda of Understanding with Planet Retail

Samsonite India is party to two memoranda of understanding (the
“Memoranda of Understanding”) with Planet Retail Holdings Limited
(“Planet Retail”), a company controlled by certain members of the
Tainwala Group. Under the Memoranda of Understanding, Planet
Retail has been appointed as a preferred dealer of certain products
in India which are sold in two retail stores operated by Planet Retail.
Under the Memoranda of Understanding, the pricing and other terms
under which Samsonite India sells products to Planet Retail are
consistent with the pricing and other terms under which Samsonite
India sells products to other third-party preferred dealers in India
who are not connected persons. These transactions are on normal
commercial terms as the profit margin available to Planet Retail is
within a range that is reasonably consistent with that made by other
third-party dealers in India to whom Samsonite India sells products.
The Memoranda of Understanding, which were originally entered
into in 2020 with another company within the Tainwala Group, were
previously renewed for a one-year term that ended on December 31,
2024, and were further renewed with effect from January 1, 2025, for
a term of one year that will end on December 31, 2025.

170 Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024

AbhishrifE 42 1% 3% 48 B Bk AbhishritR # Abhishri
SRR S 8RR Samsonite Indiads & T R LK
A RIBHERE RSN - Abhishrim AR &K
ERRIHETHFREM MU KR ERERSE D
1838 - IR AbhishritfE28 1735 - EL I8 T Abhishri
EARFBKERARHEITHMBRRSH()ENE
EFNETT - WABS AR AR — AR R
RARAEH R s IR 5 (i) B IR — MR IR
(BRI 7R BB A E B KA FIERBTER
BYE=—FHEARATELRTMH - KRR
BUE R IR A EE R FUER) 1T 5 R (iii)
BESTCETMAR)FABEMBG - ARAR
Abhishri®is ) oo & BT 12 i 10 R 38 AR 7% 2 A
BERDREBEARRNBERREBRMET
WIREMBRA - ARFIREBARAIE A &AL
REMZAMBEEREMNBERSE AR (10E)
AELBE=HEMRBRBHRERTESE
BAEEHEITER « RARIRNETHE20244F
12 A31 B IEFZ AbhishritfEZE T T 28R
S EBRIGERE - HEBELRKBEER - 870
AR AIAK B A &) 8 Abhishri BT U 89 B 48 7 BT
ZEMFBEERRARBEHZELIEBEAL
WETHEME=FRER R SR ES AT
W ERFAMEENANEREE (SKEARRF
EAF) - MAbhishrifEZR 7518 T /e B Thi%
—REEGRETE -

E2Planet Retail 2 B R R =1

Samsonite Indiaf2Planet Retail Holdings
Limited ([ Planet Retail ] * —ZxK i Tainwala%k
EE T B A REGIE A R) RT3 MW IE AR AR
E ([RRERE]) RESRBERS -
Planet Retail®Z T APlanet Retail §174L %
MR EEERLENE TEREDNENES
LEEHTE o IRIEFRAR BT 8% © Samsonite IndialA)
Planet Retail i & & G &) 7E 8 &2 H 55 - 22
Samsonite IndiaMEENE & AIERBEATH
Hih B =B EHAHEERNEEREM
153 —% - i Planet Retail ] SH = &2
Samsonite India® TEmMMEMALNEE =7
KIEEMENFEEEESIE -8 Ut ER
S TR — R GG o REE SRR
2020F HTainwala&E B# 5 —K A AIFI L » R
LEEHR—F - HR2024F 12831 HER - I
B —F - 5202591 A1 BRBAER -
#R2025F 12 A31 BEm °




License and lease Agreements with Members of the Tainwala

HTainwalc EERKE AR ZEANEEREE

Group
During the year ended December 31, 2024, Samsonite India was party

to four lease or license agreements for office premises with members
of the Tainwala Group (the “Tainwala Leases”). These agreements
are on normal commercial terms and the rent, license fees and
administrative charges payable thereunder are within the reasonable
range of the then prevailing market rates for similar properties in the
relevant locations at the date of execution. Samsonite India followed
its procurement policies in relation to these agreements during the
year ended December 31, 2024. The Tainwala Leases, which had
previously been renewed for a one-year term that ended on December
31, 2024, were further renewed with effect from January 1, 2025, for
a term of one year that will end on December 31, 2025.

Aggregate Value of Transactions between the Members of the
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AATKENTETainwalc EBNR 5 B

Company and the Tainwala Group

The aggregate consideration payable by the members of the Company
to the Tainwala Group under all transactions described above for the
year ended December 31, 2024 was approximately US$16.33 million.
The annual cap for the maximum aggregate amount of consideration
payable by the members of the Company under transactions with the
Tainwala Group for the year ended December 31, 2024 was set on a
voluntary basis at US$18.50 million.

The aggregate consideration payable by the Tainwala Group to the
Company under all transactions described above for the year ended
December 31, 2024 was approximately US$0.21 million. The annual
cap for the maximum aggregate amount of consideration payable
by the Tainwala Group under transactions with the members of
the Company for the year ended December 31, 2024 was set on a
voluntary basis at US$0.80 million.

For the year ending December 31, 2025, because the highest
applicable percentage ratio (other than the profits ratio) under the
Listing Rules for the transactions between the Company and the
Tainwala Group will, on an annual basis, be less than 1%, the
transactions between the Company and the Tainwala Group constitute
continuing connected transactions that are fully exempt from the
shareholders’ approval, annual review and all disclosure requirements
pursuant to Rule 14A.76(1)(b) of the Listing Rules.

Related Party Transactions

Details of the significant related party transactions undertaken by the
Company during the year in the ordinary course of business are set
out in note 22 to the consolidated financial statements. Other than
those transactions disclosed in the section Continuing Connected
Transactions above, none of these transactions constitutes a
disclosable connected transaction as defined under the Listing Rules.
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DIRECTORS’ REPORT
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Public Float

Based on the information that is publicly available to the Company
and within the knowledge of the Directors at the date of this Annual
Report, the Company has maintained the prescribed public float of
more than 25% of the issued share capital required under the Listing
Rules during the year ended December 31, 2024 and up to the Latest
Practicable Date.

Auditor

The consolidated financial statements were audited by KPMG
LLP, who shall retire and being eligible, offer themselves for re-
appointment, and a resolution to this effect will be proposed at the
forthcoming AGM of the Company.

fﬁﬂﬂ\AZTJ

On behalf of the Board
Timothy Charles Parker
Chairman

Hong Kong, March 12, 2025

TUMI

Flagship Store in Dubai Mall, UAE
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INDEPENDENT AUDITORS’ REPORT

B ZBENR S

To the Shareholders and Board of Directors
Samsonite Group S.A.:

Opinion

We have audited the consolidated financial statements of Samsonite Group
S.A. (formerly known as Samsonite International S.A.) and its subsidiaries
(the Company), which comprise the consolidated statements of financial
position as of December 31, 2024 and December 31, 2023, and the
related consolidated statements of income, comprehensive income,
changes in equity, and cash flows for the years then ended, and the related
notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements
present fairly, in all material respects, the financial position of the Company
as of December 31, 2024 and December 31, 2023, and its financial
performance and its cash flows for the years then ended in accordance
with International Financial Reporting Standards (IFRS) Accounting
Standards as issued by the International Accounting Standards Board
(IASB).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally
accepted in the United States of America (GAAS) and in accordance
with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditors’ Responsibilities for
the Audit of the Consolidated Financial Statements section of our report.
We are independent of the Company and have fulfilled our other ethical
responsibilities, in accordance with the relevant ethical requirements
relating to our audits, which include relevant ethical requirements in the
United States of America and the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Key Audit Matter

A key audit matter is a matter that was communicated with those
charged with governance and, in our professional judgment, was of most
significance in our audit of the consolidated financial statements of the
current period. This matter was addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on this matter.
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Sufficiency of audit evidence over net sales (note 4)

The Company recorded $3,588.6 million of net sales for the year ended
December 31, 2024. Net sales are recognized primarily from the sale
of products through the Company’s wholesale and direct-to-consumer
distribution channels. Evaluating the sufficiency of audit evidence obtained
over the Company’s net sales was of most significance to the audit of the
consolidated financial statements and required subjective auditor judgment
because of the geographical dispersion of the Company’s net sales
generating activities.

We identified the evaluation of the sufficiency of audit evidence over net
sales as a key audit matter.

The following are the primary procedures we performed to address this
key audit matter. We applied auditor judgment to determine the nature
and extent of procedures to be performed over net sales, including the
determination of the locations at which those procedures were to be
performed. We evaluated the design of certain internal controls over the
Company’s net sales processes at select locations. We evaluated certain
contractual arrangements such as purchase orders to understand key
terms and conditions negotiated with customers. For a certain location, we
performed software-assisted data analysis to test the relationships among
certain revenue transactions. Additionally, at certain locations, we assessed
the recorded net sales by testing a selection of transactions by comparing
the amounts recognized to relevant underlying documentation, including
purchase orders, shipping documents, and cash collections. We evaluated
the sufficiency of audit evidence obtained over net sales by assessing the
results of procedures performed, including the appropriateness of the
nature and extent of audit effort.
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Responsibilities of Management and Those
Charged with Governance for the Consolidated
Financial Statements

Management is responsible for the preparation and fair presentation of
the consolidated financial statements in accordance with IFRS Accounting
Standards as issued by the IASB, and for the design, implementation,
and maintenance of internal control relevant to the preparation and fair
presentation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is
required to evaluate whether there are conditions or events, considered
in the aggregate, that raise significant doubt about the Company’s
ability to continue as a going concern for one year after the date that the
consolidated financial statements are authorized for issuance; to disclose,
as applicable, matters related to going concern; and to use the going
concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to
do so.

Those charged with governance are responsible for overseeing the
Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the
Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’
report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with GAAS and ISAs will always
detect a material misstatement when it exists. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable
user based on the consolidated financial statements.

In performing an audit in accordance with GAAS and ISAs, we:

° Exercise professional judgment and maintain professional
skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence
regarding the amounts and disclosures in the consolidated financial
statements.
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° Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal control. Accordingly, no
such opinion is expressed.

° Evaluate the appropriateness of accounting policies used and
the reasonableness of significant accounting estimates made by
management, as well as evaluate the overall presentation of the
consolidated financial statements.

° Conclude whether, in our judgment, there are conditions or events,
considered in the aggregate, that raise significant doubt about the
Company’s ability to continue as a going concern for a reasonable
period of time.

° Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Company
to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision, and performance of
the group audit of the Company. We remain solely responsible for
our audit opinion.

We are required to communicate with those charged with governance
regarding, among other matters, the planned scope and timing of the audit,
significant audit findings, and certain internal control related matters that we
identified during the audit.

Other Information Included in the Annual Report
Management is responsible for the other information included in the annual
report. The other information comprises the information included in the
annual report but does not include the consolidated financial statements
and our auditors’ report thereon. Our opinion on the consolidated financial
statements does not cover the other information, and we do not express
an opinion or any form of assurance thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and consider whether
a material inconsistency exists between the other information and the
consolidated financial statements, or the other information otherwise
appears to be materially misstated. If, based on the work performed,
we conclude that an uncorrected material misstatement of the other
information exists, we are required to describe it in our report.

The engagement partner on the audit resulting in this independent auditors’
report is Andrew R. Malachowski.

KPMe LLP

Boston, Massachusetts
March 12, 2025
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CONSOLIDATED STATEMENTS OF INCOME

e ER

Year ended December 31,
BZ12A31BLFE

2023

(Expressed in millions of US Dollars, Note As Adjusted™
except per share data) (A BEZETZS - FREEKIN) B 5E 2024 (1RO
Net sales HE TR 4 3,588.6 3,682.4
Cost of sales SHER A (1,436.4) (1,499.6)
Gross profit EH 2,152.2 2,182.8
Distribution expenses 28 2 (1,062.1) (1,027.6)
Marketing expenses =l (227.0) (241.5)
General and administrative expenses —MRRITHA (230.7) (250.2)
Impairment reversals BB D 7(b), 17(a) 5.1 84.0
Other expense Hhfx (8.3) (3.8)
Operating profit fedewinvl 629.3 743.7
Finance income R T ON 19 13.6 14.3
Finance costs(" BisERO 19 (152.0) (193.1)
Net finance costs( s & RFRED 19 (138.4) (178.8)
Profit before income tax" B P45 50 Al A1 O 490.8 564.9
Income tax expense Fris#if X 18(a) (118.3) (134.6)
Profit for the year™ F R A0 372.6 430.3
Profit attributable to the equity holders() A& #E#A A FE1G 2 K0 345.6 396.9
Profit attributable to non-controlling FE 1R AR A 2 P (5 A

interests 26.9 33.3
Profit for the year(® F RO 372.6 430.3
Earnings per share: BREF :

Basic earnings per share” GRREARZBFO 12 0.239 0.275

Diluted earnings per share? FREERNO 12 0.237 0.273
The accomp@nying notes form part of the consolidated financial statements.
BEMI Mt s A AR & TS IR R — D

Note T
©) See note 2(e) Voluntary Change in Accounting Policy to the consolidated financial (1) BRAZEHBENEREDHHE—THwm %43

statements for further discussion on this voluntary change in accounting policy.

BsrE s mEM 2 &

HEENERED
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CONSOUDATED STATEMENTS OF COMPREHENSIVE INCOME
n‘/-.l_\ iﬁl‘l& %E

Year ended December 31,
BZ12A31BLFE

2023
Note As Adjusted™
(Expressed in millions of US Dollars) (ABEZTZ2) B 5 2024 ()™
Profit for the year" FE R A0 372.6 430.3
Other comprehensive income (I0ss): At 2wz () :
ltems that will never be reclassified to KA BEFHHEEE R ZIBE -
profit or loss:
Re-measurements on defined benefit Bt EERBNEE (BREE)
plans, net of tax 14(c), 18(c) 1.4 (2.6)
1.4 2.6)
ltems that are or may be reclassified ﬁ?&@"ﬁz REFOPBEEEREZ
subsequently to profit or loss: HE : N
Changes in fair value of hedges, YR AREERE (BBHE)
net of tax 13(a), 18(c), 19 (9.7) (11.1)
Foreign currency translation losses for RHNETGINE BE K 518
foreign operations 18(c), 19 (54.5) (7.5)
(64.2) (18.6)
Other comprehensive loss H b2 EEE (62.8) (21.2)
Total comprehensive income for the year FRZEUKzREZED 309.8 409.0
Total comprehensive income attributable — BXAERF B A B2 E LD
to the equity holders™ 288.1 377.4
Total comprehensive income attributable — FE{RAAE2S B 2 UK 25 4858
to non-controlling interests 21.7 31.6
Total comprehensive income for the year FRZE K EEZED 309.8 409.0
The accompanying notes form part of the consolidated financial statements.
BEMI Pt s A AR & I IS SRR — &b ©
Note G2
1) See note 2(e) Voluntary Change in Accounting Policy to the consolidated financial 1) BEZETRRNEBESE—FiTwm B2
statements for further discussion on this voluntary change in accounting policy. B4R A MISIRER 20 SR B REEE) -
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

e IR R

Note December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (AEEZETZ5) iiEss 20244124318 2023%12A31H
Non-current Assets FRBEE
Property, plant and equipment Mz R R 6 262.1 2227
Lease right-of-use assets HEFREEE 17(a) 499.2 435.8
Goodwill S 7(a) 819.6 825.9
Other intangible assets HinmpEE 7(b) 1,519.8 1,534.4
Deferred tax assets RETIEEE 18(d) 165.7 190.8
Other assets and receivables Hth & B R FEWGRIE 8(a) 70.2 66.6
Total non-current assets EMENEEMTE 3,336.6 3,276.2
Current Assets REEE
Inventories [Ea 9 651.4 695.9
Trade and other receivables JRE LT BR K % L i FE W 5k 18 10 325.3 319.6
Prepaid expenses and other assets ENERARAMEE 8(b) 89.6 103.5
Cash and cash equivalents ReRFEEEY 11 676.3 716.6
Total current assets B EELRRE 1,742.6 1,835.6
Total assets BEBRE 5,079.2 5111.8
Equity and Liabilities EEREE
Equity: s
Share capital %N 23(b) 14.6 14.5
Reserves G 23(b) 1,461.6 1,436.5
Total equity attributable to the equity fRiEFE B AP (G 4258
holders 1,476.2 1,451.0
Non-controlling interests TR A 23(c) 68.8 66.7
Total equity TR 1,545.0 1,517.7
Non-current Liabilities SEmBAE
Loans and borrowings ERRER 13(a) 1,687.0 1,730.3
Lease liabilities HEHE 17(b) 406.6 357.8
Employee benefits EEEF 14 25.7 28.4
Non-controlling interest put options FE42 AR 2 R H A 21(g) 126.0 126.9
Deferred tax liabilities RETHIEE & 18(d) 190.3 186.5
Other liabilities HtaE 8.3 6.8
Total non-current liabilities ERMB B ERATE 2,443.9 2,436.7
Current Liabilities ﬁiﬁﬁﬁ
Loans and borrowings B RIET 13(b) 49.0 50.7
Current portion of long-term loans and RHES &15 FKEBNERER 5
borrowings 13(b) 35.0 26.0
Current portion of lease liabilities HEBBENAHBS 17(b) 145.4 131.2
Employee benefits EEEF| 14 103.8 135.0
Trade and other payables {1 B 3R S L b FE AT R 15 7121 725.1
Current tax liabilities BERTR TH & 1 45.1 89.4
Total current liabilities mBE EAE 1,090.3 1,157.4
Total liabilities BEBRE 3,534.2 3,594 .1
Total equity and liabilities =Rk B ERE 5,079.2 5,111.8
Net current assets MEEEFR 652.3 678.2
Total assets less current liabilities BEREBRAPEAE 3,988.9 3,954.4

The accompanying notes form part of the consolidated financial statements.
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

GAERBBE

Number of Share
(Expressed in millions of US Dollars, Note shares capital
except number of shares) (AEEETZ3 - RHEE BRI B 5 BHEAE ;&N
Year ended December 31, 2024 HZ2024F12831HILEE
Balance, January 1, 2024 HR202441 A1 HR &% 1,449,692,210 14.5
Profit for the year F R A - =
Other comprehensive income (Ioss): Hibh2mE e (EE8)
Remeasurements on defined benefit plans, net of B2 EEENE (BRFiE)
tax B (c), 18(c) - -
Changes in fair value of hedges, net of tax Himz AREEEE (BRE%) 13(a), 18(c) = =
Foreign currency translation losses for foreign RHNETGINE BB 3 5 18
operations 18(c), 19 - -
Total comprehensive income (loss) for the year FREEWE (BE) 858 - -
Transactions with owners recorded directly in equity: Bt ARZRHEERG ANZ S :
Cash distributions to equity holders RRERE AER 2B S DK 12(c) - -
Share-based compensation expense LARS A7 3215 9 37 B 3 <2 14(a) - -
Exercise of share options 1T AR i 14(b) 11,649,397 0.1
Vesting of time-based restricted share awards 57 B BRF [ 12 8 52 R Il AR 1) 22 D 14(b) 876,192 0.0
Treasury share repurchases EETF A% 5 218 12(d), 23(b) (62,610,300) -
Dividends paid to non-controlling interests M IEE AR AR SR AR B 12(c) - -
Balance, December 31, 2024 K2024F 12 A31 A& &4 1,399,607,499 14.6
The accomp@nying notes form part of the consolidated financial statements.
BEMI Mt s A AR & TS IR R — D
Number of Share
(Expressed in millions of US Dollars, Note shares capital
except number of shares) (UXBEETZ%  R7E A BRI Bt 5 RHEE ;1€
Year ended December 31, 2023 HZE2023F12A31HLLFEE
Balance, January 1, 2023 M2023%1 A1 BRI# R 1,438,900,432 14.4
Profit for the year, as adjusted® KRAEFRRFO = -
Other comprehensive income (I0ss): Hib2mEikas (BR)
Remeasurements on defined benefit plans, EHATEEEBFETE (BRFiE)
net of tax ~ (c), 18(c) - =
Changes in fair value of hedges, net of tax Himz AR EEES (BREE) 13(a), 18(c) = -
Foreign currency translation losses for foreign FWHNETGINE BE N 5 8
operations 18(c), 19 - -
Total comprehensive income (loss) for the year, KRAEFRNZEKE (F8) g0
as adjusted - -
Transactions with owners recorded directly in equity: B ¥t AR BEHEA AR S ¢
Share-based compensation expense LARG AR 37 1+ H9 37 B 5 =2 14(a) - -
Exercise of share options TR AR 14(b) 10,791,778 0.1
Dividends paid to non-controlling interests M IEE AR AR R AR B 12(c) = =
Balance, December 31, 2023 2023412 A31 A& 1,449,692,210 14.5
The accompanying notes form part of the consolidated financial statements.
BaMI P S Ak 4R B I IS SRR — 3D ©
Note i
1) See note 2(e) Voluntary Change in Accounting Policy to the consolidated financial (1) BEBRZEHEENEREH®E—PiHm B2
statements for further discussion on this voluntary change in accounting policy. B4 AMBRERM 20 RN BBREES -
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Reserves

{E4i
Total equity
attributable
Treasury to the equity
Additional share Translation Other Retained holders Non-controlling
paid-in capital reserve reserve reserves earnings REFEEA interests Total equity
HIMIA R A BEERORERE BREHE Hitif#E REBF bR AR FERER B
1,108.0 - (65.0) 106.2 287.2 1,451.0 66.7 1,517.7
- - - - 345.6 345.6 26.9 372.6
1.4 1.4 0.0 1.4
(9.6) (9.6) (0.0) (9.7)
- - (49.2) - - (49.2) (5.3) (54.5)
- - (49.2) (8.3) 345.6 288.1 21.7 309.8
- - - - (150.0) (150.0) - (150.0)
- - - 13.5 - 13.5 - 13.5
40.6 - - (9.5) - 31.3 - 313
2.3 - - (2.4) - - - -
- (157.6) - - - (157.6) - (157.6)
- - - - - - (19.7) (19.7)
1,150.9 (157.6) (114.2) 99.6 482.9 1,476.2 68.8 1,545.0
Reserves
]
Retained Total equity
earnings/ attributable
(accumulated to the equity
Additional Translation Other deficit) holders  Non-controlling
paid-in capital reserve reserves RERF RERFEA interests Total equity
BEHIEARSE BRERE Hitf#E (RETE ) FE{h R AR FERER EEAE
1,071.4 (59.2) 115.0 (109.8) 1,031.8 47.8 1,079.6
= = = 396.9 396.9 33.3 430.3
- - (2.6) - (2.6) (0.1) (2.6)
- - (11.2) - (11.2) 0.1 (11.1)
- (5.7) - - (5.7) (1.8) (7.5)
- (5.7) (13.8) 396.9 377.4 31.6 409.0
- - 14.8 - 14.8 - 14.8
36.6 - (9.8) - 26.9 - 26.9
- - - - - (12.6) (12.6)
1,108.0 (65.0) 106.2 287.2 1,451.0 66.7 1,517.7
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CONSOLIDATED STATEMENTS OF CASH FLOWS
n‘/-.l_\ Iﬁ:ﬁ/)lb%%

Year ended December 31,
BZ12A31ALEE

2023
Note As Adjusted™
(Expressed in millions of US Dollars) (U EEETZES]) B 2024 ()™
Cash flows from operating activities: RETHZHERE
Profit for the year FREH O 372.6 430.3
Adjustments to reconcile profit for the year to net  {EHFIEIA %%Em,ﬁ&ﬂ RESE )

cash generated from operating activities: PSR & /% 783 THT@E

Depreciation & 6 51.7 39.8

Amortization of intangible assets EVEESY 7 20.3 19.0

Amortization of lease right-of-use assets HEGREEESH 17(a) 150.0 133.5

Impairment reversals AR R 5, 7(b), 17(a) (5.1) (84.0)

Change in the fair value of put options ﬁ')\ﬁfﬁ%gﬁﬁ MR aHEZ AR

included in finance costs BEZE 19, 21(g) (0.9) 41.9
Non-cash share-based compensation expense tk%@iﬁﬁ@??ﬁ%%fr@ﬂﬁﬁi 14(a) 13.5 14.8
Interest expense on borrowings and lease ERREEAENFISHRX

liabilities 18, 19 133.2 133.0
Non-cash charge to derecognize deferred ﬂﬁﬁ@;ﬂiﬁkﬂﬁﬁ$ﬁ’]35ﬁf

financing costs 13, 19 9.5 4.4
Income tax expense Fﬁﬁﬁfrﬁi 18(a) 118.3 134.6

863.1 867.2
Changes in operating assets and liabilities: REEERAEEY

Trade and other receivables P ST B 3 e L i FE MK 3R IR (22.7) (33.0)

Inventories FE 10.1 (7.3)

Trade and other payables R 1% B 350 e L i A< 3R IE (13.3) (41.5)

Other assets and liabilities HinBERARE (6.2) (3.8)

Cash generated from operating activities KEEDMERS 830.9 781.6
Interest paid on borrowings and lease liabilities f& m&fﬂé BENERFE (131.0) (128.5)
Income tax paid BERFE (135.1) (118.9)

Net cash generated from operating activities g Qﬁﬁﬁﬁﬁgﬁgﬁ 564.8 534.2

Cash flows from investing activities: REZHZHERE :

Purchases of property, plant and equipment and BEME - BB LREAREH

software 6,7 (111.5) (110.1)

Net cash used in investing activities REESMARESFEE (111.5) (110.1)

Cash flows from financing activities: ﬂﬁ%ﬁz%ﬁ;ﬁi :

Proceeds from the Senior Credit Facilities @%1 BRBMEHIE 13(a) 100.0 1,500.0
Settlement of prior Senior Credit Facilities FEBTELEERB 13(a) - (1,565.1)
Proceeds from issuance of 2024 Term Loan B ?%ﬁQOMEBE%@Ewﬂ‘@

Facility FTfS I8 13(a) 500.0 -
Settlement of prior Term Loan B Facility FHHEBABTE HEKER 13(a) (595.5) =
Payments on Senior Credit Facilities Brfs Emﬂﬁﬁm 13(a) (24.0) (125.9)
Proceeds from (payments on) other loans and H At Bk R B R PT1S 3E (50)

borrowings 13(a) 1.1 (14.4)
Principal payments on lease liabilities HEEERNASIR 17(d) (142.3) (139.6)
Payment of financing costs T RERKA 13(a) (3.1) (17.1)
Proceeds from the exercise of share options TEERERIS A 14 31.3 26.8
Repurchase of treasury shares BT [l 8E 12(d), 23(b) (157.6) =
Cash distributions paid to equity holders ﬁﬁx%?—*}ﬁ/\fi HHR L DIk 12(c) (150.0) -
Dividend payments to non-controlling interests BEEZ G ENRLE, 12(c) (19.7) (12.6)

Net cash used in financing activities MEEEMARELTE (459.7) (347.8)

Net (decrease) increase in cash and cash RekBR2EEY L) EinFE
equivalents (6.5) 76.3

Cash and cash equivalents, at beginning of year FMRe KREEEY 716.6 635.9

Effect of exchange rate changes EXZPHTE (33.8) 4.4

Cash and cash equivalents, at end of year FRE2MREEEY 11 676.3 716.6

The accompanying notes form part of the consolidated financial statements.

BaMT TR A & BT S iR A —

Note i
©) See note 2(e) Voluntary Change in Accounting Policy to the consolidated financial (1) BEZETBRNEREYNE— R - B2
statements for further discussion on this voluntary change in accounting policy. B4 A MR 20t RN BREES -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

n‘/-ﬁ

1.

(a)

b e

Background

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

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

Details of the principal subsidiaries of the Company are set out in
note 23 Parent Company Financial Information and Particulars of
Company Entities.

Basis of Preparation

Statement of Compliance

The consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards
(“IFRS”) Accounting Standards, which collective term includes
all International Accounting Standards (“IAS”) and related
interpretations, as issued by the International Accounting Standards
Board (the “IASB”).

(a)

db 52
A=
%ﬁ%%@%lﬁﬁﬁ“* (RITE¥T SR EIRR
BRARF) - BREGEMB LT ([F

ANEHTE]) FEE2IRMERRT -
BE  HBEROEITER  BBKE

6~ PIND IR BIA KRB RS 14
BETREEERFFAFES TUMI®
American Tourister® ~ Gregory® ~ High
Sierra® ~ Lipault® X Hartmann® & & LA &
HihEg B RERENRE - RARER

EREABE IHERE BETEERET
EEEEEER - AREEFERTM
JEZEM - BUNRR T EMBEREER °

RRBHEBRABEBARZMAR
RE| (B FT]) 2R ET - ARER

201153 ASHREREFMKT & —
RABBREMTAT  EMEEM

713-15 avenue de la Liberté, L-1931
Luxembourg °

EVNGIITE S 0) PN Bl
SRR AR B A R E B SHRER -

B EAE

a2
BAMBHRERTIBE(EABRM GRS E
BIY(TIFRS)) @5t ERIRE - ZBBEL
HEHER e £EEEE ([IASB]) B
WA CER &R ER) ([1AS]) KRAE-
S
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

2.
(a)

(b)

(c)

186

BA RS R PEE

Basis of Preparation (Continued)

Statement of Compliance (Continued)

The consolidated financial statements were authorized for issue by
the Board of Directors (the “Board”) on March 12, 2025.

Basis of Measurement

The consolidated financial statements have been prepared on the
historical cost basis except as noted in the Summary of Material
Accounting Policy Information set forth in note 3 below.

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

Functional and Presentation Currency

The consolidated financial statements are measured using the
currency of the primary economic environment in which the
Company operates (“functional currency”). The functional currencies
of the significant subsidiaries within the Company are the currencies
of the primary economic environment and key business processes
of these subsidiaries and include, but are not limited to, US Dollars,
Euros, Chinese Renminbi, South Korean Won, Japanese Yen and
Indian Rupee.

Unless otherwise stated, the consolidated financial statements are
presented in US Dollars, which is the functional and presentation
currency of the Company.

Samsonite Group S.A. Annual Report 2024
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(b)

(c)
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(d)

Basis of Preparation (Continued)

Use of Judgments, Estimates and Assumptions

The preparation of the consolidated financial statements in
conformity with IFRS Accounting Standards requires the use of
certain critical accounting estimates. It also requires management
to exercise its judgment in the process of applying the Company’s
accounting policies and to make estimates and assumptions that
affect the reported amounts of assets and liabilities, disclosure
of contingent assets and liabilities at the date of the consolidated
financial statements 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.

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.

Information about critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in
the consolidated financial statements is included in the following

notes:

° Note 3(p) — Revenue recognition

o Note 5 — Impairment and Impairment Reversals
. Note 6 — Property, plant and equipment

° Note 7 — Goodwill and other intangible assets
° Note 9 — Inventories

° Note 14(b) — Share-based payment arrangements
° Note 17 — Leases

° Note 18 — Income taxes

° Note 21(g) — Fair value of financial instruments
o Note 23(c) — Non-controlling interests

2.
(d)

REREYE @)

R HIE - 5 RIRER
REGAIFRSE IR E A B S B
ETERETHREM AN  TAEE
FEE B A A D B R I S BT 6 L B
RIEHFERGE A MEEE A HOEE
RAERBLE FREERSERESE
AR R IR BRI R B 2 e T
(st R - R ER RS
ARBRAASEEBER TBAENSE
T E TN - E A RS A B
B R ISR A E R B R E
e B B B o 75 R R RO 38 IR 1
T BB R ® H SR -

IEGMFRARBRREEREFELR
A o BREFHEFHER BRI A F
SHRERTEIE (BRI e E% M) %
ERTHAM S R R CRERT R ERE X
RFHRE) TIAER - RBEHR 2 HA
HEHNARS BRI\ LREARE) -

HERHGRAVBHRROCERAREAR
EARENE T IRREATER B8 E
RN ER C HALATHIE

. B 73 (p) — e HERR

. P EEs — AE R E R E

. MizEe— ¥ - s R

. MizE7 - B REMEREE
. Mizro— &

. Pi5E14(0) — LARR D S22 Bk
. MisE17— e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BB RARMIEE

2.
(d)

(e)

188

Basis of Preparation (Continued)

Use of Judgments, Estimates and Assumptions (Continued)
Information about assumptions and estimation uncertainties that
may have an effect on the consolidated financial statements,
resulting in a material adjustment within the next financial year is
included in the following notes:

o Note 5 — Impairment and Impairment Reversals

. Note 6 — Property, plant and equipment

° Note 7 — Goodwill and other intangible assets

° Note 14(b) — Share-based payment arrangements

o Note 16 — Contingent liabilities

. Note 17 — Leases

° Note 18 — Income taxes

. Note 21 - Financial risk management and financial
instruments

Voluntary Change in Accounting Policy

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

Basis of Preparation (Continued)
Voluntary Change in Accounting Policy (Continued)
This change in accounting policy had the following impacts for the

year ended December 31, 2023:

2. wREEEm@m

() EFEBRAIBFEEE (8
TR E B E 2023412 A 31
BIEFEEENUTZE

Consolidated Statement of Income

FalER

For the year ended December 31, 2023
HZE2023F12A31HILFE

Adjustment for

Previously Change in

(Expressed in millions of USD, (UEEETZZ - Reported  Accounting Policy As Adjusted
except per share data) FREERRS) BAEHRE SHBEREHAE L
Operating profit feg=vinnl 743.7 - 743.7
Finance income A 14.3 - 14.3
Finance costs BisE M (173.0) (20.1) (193.1)
Net finance costs up - i be s (158.7) (20.1) (178.8)
Profit before income tax R P45 54 Al g A 584.9 (20.1) 564.9
Income tax expense FriSFiR X (134.6) - (134.6)
Profit for the year F W A 450.3 (20.1) 430.3
Profit attributable to the equity A& R B A FEAG 5 A

holders 417.0 (20.1) 396.9
Profit attributable to non-controlling — 3E#22 A% 42 25 Fi& 1 Y2 7l

interests 33.3 - 33.3
Profit for the year A4 F) 450.3 (20.1) 430.3
Earnings per share: FRAF] :
Basic earnings per share FRRERZAF 0.289 (0.014) 0.275
Diluted earnings per share TS & A 0.287 (0.014) 0.273

Consolidated Statement of Comprehensive Income

REZERER

For the year ended December 31, 2023
HZE2023F 12 A31ALLFE

Adjustment for

Previously Change in
Reported Accountin_g Policy As Adjusted
(Expressed in millions of USD) (UEEZETZ3) BERE  FBREDAE re
Profit for the year E R A 450.3 (20.1) 430.3
Total comprehensive income FREEWELE
for the year 4291 (20.1) 409.0
Total comprehensive income RiERE B AEAEE =S
attributable to the equity holders 397.5 (20.1) 377.4
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A BB RARMIEE

2. Basis of Preparation (Continved)
(e)  Voluntary Change in Accounting Policy (Continued)

2. REEE @
(e) EEFBERBIBFHEZE) (&)

Consolidated Statement of Changes in Equity

For the year ended December 31, 2023

HZE2023F12 A31 B ILEE

Adjustment for

Previously Change in
Reported  Accounting Policy As Adjusted

(Expressed in millions of USD) (ABEZETZ2) BAERE SERBOREDHAR L
Retained earnings/(accumulated REBEF A (RsTEAL) :

deficit):
Profit for the year FRF 417.0 (20.1) 396.9
Total comprehensive income for the FAEEWEETE

year 417.0 (20.1) 396.9
Change in the fair value of put options 5t AMEZRHI G HHE 2 R A (E

included in equity (EBET) (20.1) 20.1 -
Total equity attributable to the REFEABLEREE

equity holders:
Profit for the year FE R A 417.0 (20.1) 396.9
Total comprehensive income for the FREHE KL

vear 397.5 (20.1) 377.4
Change in the fair value of put options 5 AME2SE A HitE 2 AR E

included in equity (EEE) (20.1) 20.1 -
Total equity: R
Profit for the year F R A 450.3 (20.1) 430.3
Total comprehensive income for the FREARELE

year 429.1 (20.1) 409.0
Change in the fair value of put options 5 AMEZSH A HItE 2 AL E

included in equity (R (20.1) 20.1 -

Consolidated Statement of Cash Flows

REBRSRER

For the year ended December 31, 2023

HZE2023F12 A31 B ILEE

Adjustment for

Previously Change in
Reported  Accounting Policy As Adjusted
(Expressed in millions of USD) (UBExETZ27) BARE SFBREHAE KRR
Profit for the year F A5 A 450.3 (20.1) 430.3
Change in the fair value of put options &F A7 &AM RIAEEZ A
included in finance costs AEEZS) 21.8 20.1 41.9
Net cash generated from operating REEBSHEFHE
activities 534.2 - 534.2
There is no impact to the associated liability as a result of this It EFBREESEIAEa BT ETE -

change in accounting policy.
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2.

(f)

Basis of Preparation (Continued)

Changes in Accounting Policies

The IASB has issued a number of new, revised and amended
IFRS Accounting Standards. For the purpose of preparing the
consolidated financial statements for the year ended December 31,
2024, the following revised accounting standards are effective.

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.

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. This amendment did not have a material impact on the
financial statements of the Company.
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Basis of Preparation (Continued)

Changes in Accounting Policies (Continued)

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. This amendment
did not have a material impact on the financial statements of the
Company.

In May 2023, the IASB amended IAS 7, Statements of Cash Flows
and IFRS 7, Financial Instruments: Disclosures (“‘Amendments
to IAS 7 and IFRS 7”). The Amendments to IAS 7 and IFRS 7
introduce two new disclosure objectives for companies to provide
information about their supplier finance arrangements that would
enable users (investors) to assess the effects of these arrangements
on the company’s liabilities and cash flows, and the company’s
exposure to liquidity risk. Under the Amendments to IAS 7 and IFRS
7, companies also need to disclose the type and effect of non-cash
changes in the carrying amounts of the financial liabilities that are
part of a supplier finance arrangement. The Amendments to IAS 7
and IFRS 7 also add supplier finance arrangements as an example
to the existing financial instruments’ disclosure requirements
on factors a company might consider when providing specific
quantitative liquidity risk disclosures about its financial liabilities.
The Amendments to IAS 7 and IFRS 7 are effective for periods
beginning on or after January 1, 2024, with early application
permitted. However, some relief from providing certain information
in the year of initial application is available. These amendments
did not have a material impact on the financial statements of the
Company.
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(a)

(b)
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(il

Summary of Material Accounting Policy
Information

Material Accounting Policy Information

Unless otherwise noted, the accounting policy information set
out below have been applied consistently by the Company to all
periods presented, where material, in these consolidated financial
statements.

Principles of Consolidation
Subsidiaries

Subsidiaries are entities controlled by the Company. The Company
controls an entity when it is exposed to, or has rights to, variable
returns from its involvement with the entity and has the ability to
affect those returns through its power over the entity.

The financial information of subsidiaries is included in the
consolidated financial statements from the date on which control
commences until the date on which control ceases. All significant
inter-company balances and transactions have been eliminated in
consolidation.

Non-controlling Interests

Non-controlling interests are presented in the consolidated
statements of financial position within equity, separately from total
equity attributable to the equity holders of the Company. Non-
controlling interests in the results of the Company are presented
in the consolidated statements of income and consolidated
statements of comprehensive income as an allocation of the total
profit (loss) for the year and total comprehensive income for the
year between non-controlling interests and equity holders of the
Company.

Changes in the Company’s interests in a subsidiary that do not
result in a loss of control are accounted for as equity transactions,
whereby adjustments are made to the amounts of controlling
and non-controlling interests within consolidated equity to reflect
the change in relative interests, but no adjustments are made to
goodwill and no gain or loss is recognized.

When the Company loses control of a subsidiary, it is accounted
for as a disposal of the entire interest in that subsidiary, with the
resulting gain or loss being recognized in profit or loss. Any interest
retained in that former subsidiary at the date when control is lost
is recognized at fair value and this amount is regarded as the new
cost basis on initial recognition of a financial asset or an associate.
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Summary of Material Accounting Policy Information (Continved)
Principles of Consolidation (Continued)

Business Combinations

A ‘business’ is defined as an integrated set of activities and assets
that is capable of being conducted and managed for the purpose
of providing goods or services to customers, generating investment
income (such as dividends or interest) or generating other income
from ordinary activities. Business combinations are accounted for
using the acquisition method at the acquisition date, which is the
date on which control is obtained by the Company. In assessing
control, the Company takes into consideration substantive potential
voting rights.

The Company measures goodwill at the acquisition date as the
excess of the aggregate of the fair value of the consideration
transferred, the amount of any non-controlling interests in the
acquiree and the fair value of the Company’s previously held
equity interest in the acquiree, over the Company’s interest in the
net fair value of the acquiree’s identifiable assets and liabilities
measured at the acquisition date. If the net fair value is greater
than the consideration transferred, then this excess is recognized
immediately in profit or loss as a gain on a bargain purchase.

The consideration transferred does not include amounts related
to the settlement of pre-existing relationships, if applicable. Such
amounts generally are recognized in profit or loss.

Transaction costs, other than those associated with the issue of
debt or equity securities, that the Company incurs in connection
with a business combination are expensed as incurred.

Any contingent consideration payable is measured at fair value at
the acquisition date. If the contingent consideration is classified as
equity, then it is not remeasured and settlement is accounted for
within equity. Otherwise, subsequent changes in the fair value of
the contingent consideration are recognized in profit or loss.

When share-based payment awards (“replacement awards”)
are required to be exchanged for awards held by the acquiree’s
employees (“acquiree’s awards”) and relate to past services,
then all or a portion of the amount of the acquirer’s replacement
awards is included in measuring consideration transferred in the
business combination. This determination is based on the market-
based value of the replacement awards compared with the market-
based value of the acquiree’s awards and the extent to which the
replacement awards relate to past and/or future service.
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Summary of Material Accounting Policy Information (Continved)
Foreign Currency Translation

Foreign Currency Transactions

Foreign currency transactions are translated using foreign exchange
rates prevailing at the dates of the transactions. Monetary assets
and liabilities denominated in foreign currencies at the reporting
date are retranslated to the functional currency at the exchange
rate at that date. Foreign currency differences arising on re-
translation are recognized in profit or loss, except for differences
arising on the re-translation of qualifying cash flow hedges, which
are recognized in other comprehensive income. The foreign
currency gain or loss on monetary items is the difference between
the amortized cost in the functional currency at the beginning of
the period, adjusted for effective interest and payments during the
period, and the amortized cost in foreign currency translated at the
exchange rate at the end of the reporting period. Non-monetary
assets and liabilities denominated in foreign currencies that are
measured at fair value are retranslated to the functional currency at
the exchange rate at the date that the fair value was determined.
Non-monetary items that are measured in terms of historical cost
in a foreign currency are translated using the exchange rate at the
date of the transaction.

Foreign Operations

The assets and liabilities of the Company’s foreign subsidiaries are
translated into USD at period end exchange rates. Equity accounts
denominated in foreign currencies are translated into USD at
historical exchange rates. Income and expense accounts are
translated at average monthly exchange rates. All foreign currency
differences arising from the translation of the financial statements of
foreign operations are recorded in the foreign currency translation
reserve in the consolidated statements of changes in equity.
The net exchange gains or losses resulting from translating at
varied exchange rates are presented as a component of other
comprehensive income or loss and accumulated in equity and
attributed to non-controlling interests, as appropriate.
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Summary of Material Accounting Policy Information (Continved)
Segment Reporting

An operating segment is a component of the Company that
engages in business activities from which it may earn revenues
and incur expenses, including revenues and expenses that relate
to transactions with any of the Company’s other components. Al
operating segments’ operating results are reviewed regularly by the
Company’s management to make decisions about resources to
be allocated to the segment and assess its performance, and for
which discrete financial information is available.

The Company’s segment reporting is based on geographical areas,
representative of how the Company’s business is managed and
its operating results are evaluated. The Company’s operations are
"+ (i) “North America”
“Latin America”; and (v) “Corporate”.

organized as follows: (i) “Asia ; (i) “Europe”; (iv)

Segment results that are reported to management include items
directly attributable to a segment as well as those that can be
allocated on a reasonable basis. Unallocated items comprise mainly
corporate assets, head office expenses, income tax assets and
liabilities, and licensing activities from the license of brand names
owned by the Company.

Segment total capital expenditure is the total cost incurred during
the period to acquire property, plant and equipment and software.
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Summary of Material Accounting Policy Information (Continved)
Property, Plant and Equipment

ltems of property, plant and equipment are measured at cost less
accumulated depreciation and accumulated impairment losses.
Capital expenditure is the total cost incurred during the period
to acquire property, plant and equipment, excluding computer
software costs which are included in intangible assets. Cost
includes expenditures that are directly attributable to the acquisition
of the asset. Improvements which extend the life of an asset
are capitalized. Maintenance and repair costs are expensed as
incurred.

When parts of an item of property, plant and equipment have
different useful lives, they are accounted for as separate items (major
components).

Gains and losses arising from the retirement or disposal of an item
of property, plant and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property, plant
and equipment, and are recognized in profit or loss on the date of
retirement or disposal.

Depreciation and amortization are provided on the straight-line
method over the estimated useful life of the asset or the lease term,
if applicable, as follows:
e Buildings 20 to 30 years
e Machinery, equipment and other 3to 10 years
e | easehold improvements Lesser of useful life or

the lease term

Depreciation methods, useful lives and residual values are reviewed
annually and adjusted if appropriate. Land owned by the Company
with freehold interest is not depreciated.

Leases

At inception of a contract, the Company is required to assess
whether the contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the
use of an identified asset for a period of time in exchange for
consideration. The Company is required to assess whether,
throughout the period of use, it has both (i) the right to obtain
substantially all of the economic benefits from use of the identified
asset throughout the contract period, and (ji) the right to direct the
use of the identified asset in order to determine if the asset meets
the definition of a lease in accordance with IFRS 16, Leases (‘IFRS
16").
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Summary of Material Accounting Policy Information (Continved)
Leases (Continued)

A lease right-of-use asset and a lease liability are recognized at
the lease commencement date. The lease right-of-use asset is
initially measured at cost, which comprises the present value of the
corresponding lease liability plus certain direct costs incurred by
the Company and any payments made before the commencement
date less any lease incentives received. Subsequently, the lease
right-of-use asset is measured at cost less any accumulated
amortization and impairment losses, offset by impairment reversals,
as applicable, and adjusted for certain re-measurements of the
lease liability in accordance with the Company’s accounting
policies.

The lease liability is initially measured at the present value of the
lease payments not yet paid using an incremental borrowing rate.
The incremental borrowing rate represents the cost of obtaining
external financing for a corresponding asset with a financing period
corresponding to the term of the lease denominated in the currency
in which lease payments are settled. The Company has determined
the incremental borrowing rates of each portfolio of leases on
a country-by-country basis. Subsequently, lease liabilities are
measured by increasing the carrying amount to reflect the effective
interest on the lease liability, reducing the carrying amount to reflect
the lease payments, and re-measuring to reflect any reassessment
or modification or to reflect revised in-substance fixed lease
payments. Consequently, the lease liability is measured on an
amortized cost basis and the interest expense is allocated over the
lease term.

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 are
not included in the measurement of lease liabilities. The rental cost
for short-term, low-value and current expense for variable lease
payments continue to be recorded as incurred as rent expense.

For lease right-of-use assets that have been recognized on the
consolidated statement of financial position, an amortization charge
on the lease right-of-use asset is straight-lined over the lease term.
For lease liabilities that have been recognized on the consolidated
statement of financial position, a charge for the interest accretion
on the net present value of the lease liability is recognized and this
amount declines over the individual lease term.
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Summary of Material Accounting Policy Information (Continved)
Leases (Continued)

Over the lease term and individually, the total expense is recognized
on a front-loaded basis as the interest charge is higher during the
earlier stages of the lease term and the amortization charge is
recognized on a straight-line basis. These expenses are presented
in separate line items for amortization of the lease right-of-use asset
and interest expense related to the lease liability.

In the consolidated statements of cash flows, the principal
payments on lease liabilities are classified within cash flows from
financing activities, while the interest paid on lease liabilities is
classified within cash flows from operating activities.

Goodwill and Other Intangible Assets
Goodwill

Goodwill that arises upon the acquisition of a business is
recognized as an intangible asset. For measurement of goodwill
at initial recognition, see note 3(b)(iii) Business Combinations.
Subsequent to initial recognition, goodwill is stated at cost less
accumulated impairment losses. Goodwill arising on a business
combination is allocated to each cash generating unit (‘CGU”), or
groups of CGUs, which are expected to benefit from the synergies
of the combination and are tested annually for impairment.

Intangible Assets (Other Than Goodwill)
Intangible assets primarily consist of tradenames, customer
relationships and computer software costs.
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Summary of Material Accounting Policy Information (Continved)
Goodwill and Other Intangible Assets (Continued)
Intangible Assets (Other Than Goodwill) (Continued)

Intangible assets which are considered to have an indefinite life,
such as tradenames, are measured at cost less accumulated
impairment losses, offset by impairment reversals, as applicable,
and are not amortized but are tested for impairment at least
annually or more frequently if events or circumstances indicate
that the asset may be impaired. Samsonite®, TUMI®, American
Tourister®, Gregory®, High Sierra®, Kamiliant®, Lipault® and
Hartmann® are the primary tradenames of the Company. It is
anticipated that the economic benefits associated with these
tradenames will continue for an indefinite period. The conclusion
that the tradenames are an indefinite life asset is reviewed annually
to determine whether events and circumstances continue to
support the indefinite useful life assessment for that asset. If they
do not, the change in the useful life assessment from indefinite to
finite is accounted for prospectively from the date of change and in
accordance with the policy for amortization of intangible assets with
finite lives as set out below.

Intangible assets which have a finite life are amortized and
measured at cost less accumulated amortization and accumulated
impairment losses, offset by impairment reversals, as applicable.
Amortization expense is recognized in profit or loss on a straight-
line basis over the estimated useful lives from the date that they are
available for use, as this most closely reflects the expected pattern
of consumption of the future economic benefits embodied in the
assets. The range of estimated useful lives are as follows:

o Customer relationships 10 to 20 years
° Patents 1to 10 years

° Computer software costs 3to 5 years

The Company capitalizes the costs of purchased software and
costs to configure, install and test software and includes these
costs within other intangible assets in the consolidated statements
of financial position. Software assessment and evaluation, process
reengineering, training, maintenance and ongoing software support
costs are expensed as incurred.

Intangible assets having a finite life are reviewed for impairment
indicators at least quarterly or whenever events or changes in
circumstances indicate that the carrying amount of an asset may
not be recoverable. Estimated useful lives of intangible assets are
reviewed annually and adjusted if applicable.
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Summary of Material Accounting Policy Information (Continved)
Impairment
Financial Assets (Including Trade and Other Receivables)

A financial asset not carried at fair value through profit or loss is
assessed at each reporting date to determine whether there is an
impairment. A financial asset is impaired if the Company expects a
credit loss to occur.

The Company considers the impairment of receivables at both
a specific asset and collective level. All individually significant
receivables are assessed for expected credit losses. All individually
significant receivables found not to be specifically impaired are then
collectively assessed for any potential impairment. Loss allowances
for receivables are measured at an amount equal to lifetime
expected credit losses.

In assessing collective impairment, the Company uses historical
trends, adjusted for management’s judgment as to whether current
economic and credit conditions are such that the current or future
actual losses are likely to be greater or less than suggested by
historical trends. Impairment losses that have been recognized in
prior periods are assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An impairment
loss may be reversed if there has been a change in the estimates
used to determine the recoverable amount. The Company writes
off amounts deemed uncollectable where there is no reasonable
expectation of recovery.
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Summary of Material Accounting Policy Information (Continved)
Impairment (Continued)

Non-financial Assets

The carrying amounts of the Company’s non-financial assets,
other than inventories and deferred tax assets, are reviewed at
each reporting date to determine whether there is any indication
of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. For those CGUs or group of
CGUs to which goodwill has been allocated and intangible assets
that have indefinite useful lives, the recoverable amount is estimated
each year during the fourth quarter.

The recoverable amount of an asset or CGU is the greater
of its value in use and its fair value less costs of disposal. In
assessing value in use, the estimated future cash flows are
discounted to their present value using an appropriate discount
rate that reflects current market assessments of the time value of
money and the risks specific to the asset or CGU. Judgment is
required to determine key assumptions adopted in the analysis
and any changes to key assumptions may significantly affect
the analysis. Actual results will be influenced by the prevailing
economic conditions and potentially other unforeseen events or
circumstances that could have a negative impact on future results.

For the purpose of impairment testing, assets that cannot be
tested individually are grouped together into the smallest group
of assets that generate cash inflows from continuing use that are
largely independent of the cash inflows of other assets or groups of
assets (the CGU). For the purposes of goodwill impairment testing,
goodwill acquired in a business combination is allocated to the
group of CGUs that is expected to benefit from the synergies of the
combination.

The Company’s corporate assets, apart from intangibles, do not
generate separate cash inflows. If there is an indication that a
corporate asset may be impaired, then the recoverable amount
is determined for the CGU to which the corporate asset may be
allocated.

An impairment loss is recognized if the carrying amount of an asset
or its CGU exceeds its estimated recoverable amount. Impairment
losses are recognized in profit or loss. Impairment losses
recognized in respect of CGUs are allocated first to reduce the
carrying amount of any goodwill allocated to the CGUs, and then to
reduce the carrying amounts of the other assets in the unit (group

of units) on a pro rata basis.

Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024

(h)
(i)

EXSTHEREEHMEw
WAE (48)

FEMEE
ARBREHREAPEIFERMEE (FE
MBELIRBEERIN) IR EETE
B UWEERBAEMRENR - fHF
BEAZETR - AIEZEENA KR
SRETHE c MAFCEIEHEN
AeErBUSRSEESUMANRE
RAUAFHNELEEMS - TREE
BN EFEHMOF LT -

KAEEESRCELFUMNATREESER
REGEREEREAABERREE XA
MEPHNBREE - EHEEREER
AT ARRIR 2R E AR [t & B 5 i (B
BERRTHGHERZEESREESE
BUMHERBNBEERRE  BRE
HBE - TR AMEANEERREAL
BHEEE ﬁﬁﬁixﬂ?“f’ﬁﬂj{fﬂﬁi‘i
B A REH R ENITENEATE -

BREAEREXE KA /FLLX&T“E%T
AREBELAEZENEMBIRER

MEHHBERAFE

SURERIRME - PR B ETTRIH
BEBD RARSHEEATEEAM L
BURHEMEESEEMARNRESRAD
ReEnANENEEMAR GReEELSE
i) - iEBREAFAT E - FHad
FHEAKENREESEEBHARSE
HripREMEPERNREEEELAR

ARARWARIEE (BZEERIN) A E
EEERBRERA - WAEBRBERAA
BEMRE  RISEE RSN
RABEMREELSEUMAREISHE -

MEEXRHIREEL FAUMNKRE(ERB
HiGst el ¢ 58 - BIRERRERE

MEBENERTER - AREELE
IR BEERERETORE A
WA DB RS EEBLNEREE

MRRTE(E - ANRIREL IR DR D B (B
fI#ER) P EMEEMREE °



(h)
(il

(i)

Summary of Material Accounting Policy Information (Continved)
Impairment (Continued)

Non-financial Assets (Continued)

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

Inventories

Inventories are carried at the lower of cost or net realizable
value. Cost is calculated using the weighted average method.
The cost of inventory includes expenditures incurred in acquiring
the inventories, production costs and other costs incurred in
bringing them to their existing location and condition. In the case
of manufactured inventories and work in progress, cost includes
an appropriate share of production overheads based on normal
operating capacity. Cost also may include transfers from other
accumulated comprehensive income (loss) of any gain or loss
on qualifying cash flow hedges of foreign currency purchases of
inventories. Net realizable value is the estimated selling price in the
ordinary course of business, less the estimated costs of completion
and selling expenses.

When inventories are sold, the carrying amount of those inventories
is recognized as an expense in the period in which the related
revenue is recognized. The amount of any write-down of inventories
to net realizable value and all losses of inventories are recognized as
expenses in the period the write-down or loss occurs. The amount
of any reversal of any write-down of inventories is recognized as a
reduction in the amount of inventories recognized as an expense in
the period in which the reversal occurs.
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Summary of Material Accounting Policy Information (Continved)
Trade and Other Receivables

Trade accounts receivable are recorded at invoiced amounts, less
estimated allowances for trade terms, sales incentive programs,
discounts, markdowns and chargebacks as discussed below in
Revenue Recognition. Royalty receivables are recorded at amounts
earned based on the licensees’ sales of licensed products, subject
in some cases to contractual minimum royalties due from individual
licensees. The Company maintains an allowance for credit losses
for estimated losses that will result from the inability of customers
to make required payments. The allowance is determined based
on a review of specific customer accounts where credit losses are
expected to occur, as well as an assessment of the collectability of
total receivables considering the aging of balances, historical and
anticipated trends, and current economic conditions. All accounts
are subject to ongoing review of ultimate collectability. Receivables
are written off against the allowance when the Company has no
reasonable expectations of recovering a financial asset in its entirety
or a portion thereof.

Cash and Cash Equivalents

Cash and cash equivalents include cash held at banks, deposits held
at call with banks, and other short-term highly liquid investments
that are readily convertible into known amounts of cash and which
are subject to an insignificant risk of changes in value, having been
within three months of maturity at acquisition.

Interest-bearing Borrowings

Interest-bearing borrowings are recognized initially at fair value less
attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortized cost with
any difference between the amount initially recognized and the
redemption value being recognized in profit or loss over the period
of the borrowings, together with any interest payable and deferred
financing costs, using the effective interest method.

Financial Instruments
Non-derivative Financial Assets and Liabilities

The Company initially recognizes receivables and deposits on the
date that they originate.

The Company derecognizes a financial asset when the contractual
rights to the cash flows from the asset expire, or it transfers the
rights to receive the contractual cash flows on the financial asset
in a transaction in which substantially all the risks and rewards
of ownership of the financial asset are transferred. Any interest
in transferred financial assets that is created or retained by the
Company is recognized as a separate asset or liability.
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Summary of Material Accounting Policy Information (Continved)
Financial Instruments (Continued)

Non-derivative Financial Assets and Liabilities (Continued)
Financial assets and liabilities are offset and the net amount is
presented in the consolidated statements of financial position when
the Company has a legal right to offset the amounts and intends
either to settle on a net basis or to realize the asset and settle the
liability simultaneously.

Receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market.
Subsequent to initial recognition, receivables are measured at cost,
less any impairment losses. Receivables comprise trade and other
receivables.

The Company initially recognizes debt instruments issued on the
date that they originate. The Company derecognizes a financial
liability when its contractual obligations are discharged, canceled or
expire.

The Company derecognizes a financial liability when its terms are
modified and the cash flows of the modified liability are substantially
different. In this case, a new financial liability based on the modified
terms is recognized at fair value. The difference between the
carrying amount of the financial liability derecognized and the
consideration paid is recognized in profit or loss. Consideration paid
includes non-financial assets transferred, if any, and the assumption
of liabilities, including the new modified financial liability.

If the modification of a financial liability is not accounted for as
derecognition, then the amortized cost of the liability is recalculated
by discounting the modified cash flows at the original effective
interest rate and the resulting gain or loss is recognized in profit or
loss. For floating-rate financial liabilities, the original effective interest
rate used to calculate the modification gain or loss is adjusted to
reflect current market terms at the time of the modification. Any
costs and fees incurred are recognized as an adjustment to the
carrying amount of the liability and amortized over the remaining
term of the modified financial liability by re-computing the effective
interest rate on the instrument.

The Company has the following non-derivative financial liabilities
recognized in the consolidated statements of financial position:
loans and borrowings and trade and other payables. Both loans
and borrowings and trade and other payables are recognized
initially at fair value plus any directly attributable transaction costs.
Subsequent to their initial recognition, loans and borrowings are
accounted for at amortized cost using the effective interest method.
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Summary of Material Accounting Policy Information (Continved)
Financial Instruments (Continued)

Derivative Financial Instruments

The Company holds derivative financial instruments to hedge
certain of its foreign currency risk and interest rate risk exposures.
For financial liabilities, embedded derivatives are separated from
the host contract and accounted for separately if the economic
characteristics and risks of the host contract and the embedded
derivative are not closely related, a separate instrument with the
same terms as the embedded derivative would meet the definition
of a derivative, and the combined instrument is not measured at fair
value through profit or loss. For derivatives designated in hedging
relationships, changes in the fair value are either offset through
profit or loss against the change in fair value of the hedged item
attributable to the risk being hedged or recognized in hedging
reserves that are reported directly in equity (deficit) until the hedged
item is recognized in profit or loss and, at that time, the related
hedging gain or loss is removed from equity (deficit) and is used to
offset the change in value of the hedged item.

The Company has certain put option agreements that are
classified as financial liabilities in accordance with IAS 32, Financial
Instruments: Presentation (“IAS 32”), in the consolidated statements
of financial position, as the Company has a potential obligation
to settle the option in cash in the future. The amount recognized
initially is the fair value of the redeemable non-controlling interests
and subsequently remeasured at each reporting date based on a
price-to-earnings multiple with such changes in liabilities recognized
in profit or loss.

Derivatives are recognized initially at fair value and any attributable
transaction costs are recognized in profit or loss as incurred.
Subsequent to initial recognition, derivatives are measured at fair
value, and changes therein are accounted for as described below.
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Summary of Material Accounting Policy Information (Continved)
Financial Instruments (Continued)
Derivative Financial Instruments (Continued)

The Company periodically enters into derivative contracts that it
designates as a hedge of a forecasted transaction or the variability
of cash flows to be received or paid related to a recognized
asset or liability (cash flow hedge). For all hedging relationships,
in accordance with IFRS 9, Financial Instruments (“IFRS 9”), the
Company formally documents the hedging relationship and its risk
management objective and strategy for undertaking the hedge,
the hedging instrument, the hedged item, the nature of the risk
being hedged, how the Company will assess whether the hedging
relationship meets the hedge effectiveness requirements (including
its analysis of the sources of hedge ineffectiveness and how it
determines the hedge ratio). For a cash flow hedge of a forecasted
transaction, the transaction should be highly probable to occur
and should present an exposure to variations in cash flows that
ultimately could affect reported profit or loss.

For derivative instruments that are designated and qualify as a cash
flow hedge, the effective portion of the gain or loss on the derivative
is reported as a component of other accumulated comprehensive
income (loss) and presented in other reserves in equity with the
offset included in trade and other payables, and reclassified into
profit or loss in the same period or periods during which the
hedged transaction affects profit or loss. Gains and losses on the
derivative representing hedge ineffectiveness are excluded from
the assessment of effectiveness and are recognized immediately in
profit or loss.

The Company discontinues hedge accounting prospectively
when it determines that the derivative is no longer effective in
offsetting cash flows of the hedged item, the derivative expires or
is sold, terminated, or exercised, the derivative is de-designated
as a hedging instrument because it is unlikely that a forecasted
transaction will occur, or management determines that designation
of the derivative as a hedging instrument is no longer appropriate.

When a derivative financial instrument is not held for trading, and
is not designated in a qualified hedging relationship, all changes in
fair value are recognized immediately through profit or loss. If the
forecasted transaction is no longer expected to occur, then the
balance in equity is reclassified to profit or loss.

Share Capital

Ordinary shares are classified as equity. Incremental costs directly
attributable to the issue of ordinary shares are recognized as a
deduction from equity, net of any tax effects.

(i)

BEASTHEREERE @
£RIT A @)

fTES@MT A (8)
RNAREHEINTERY  FTEA NI
EABARZSE PR RB R E
ERREAENBBERSREN I EITY
RS REENT) - BRATEEIREER
= IRIRIFRSHE 9 2a T A ([IFRSE
9%k ) - ARREERCHEPEER
EREETE B IZ A NEITE P RES
T A - $RIEE - FTE AR R
B AR G PR R R D EE
PR B3k (BEDITE P ER AR
R EiptER) - HIBARF IR
SHREEHRME  ZEXSHEHA
BAERETERRAFESRBENE
ShESHNAR

HIEERABERIEARERELIMHIT
ATAMmME  TATABRNEREHY
R AEMRET 2 E Y (B18) 1 —&f
7 R S T R LAl i 2 51 I A K 58
FEARNRSR R A A FRIR - R F
MR ST EERHRER D RE
1Ba o REEIMERH O OITET AR
Yas B IRT BRI R
W BB PIB P HERR o

EARARAEENTELIATHAREHY
HIEEMRSRE  TETAREML
R ETR  IRBARSH
AR AR ERER S THEERTT
ATAEERAITAZSRITETASD
BIEEREMPITAR - AQFRE LA
BEE gt o

EUTESRTAYIFRERS - AR5
BERGEBRERETEIE  FAERR
EBENZHAFEBIBRMRER - MIER
RHEMTERE - AIRENEHRKEE
oM ERR -

EE
BREyRAER BITEERERE

RREERHIHR °

Samsonite Group S.A. Annual Report 2024 207

HBEBEEARATR F3R 2024



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

(m)
(iv)

(n)
(i)

(i)

208

BA RS R PEE

Summary of Material Accounting Policy Information (Continved)
Financial Instruments (Continued)

Repurchase and Reissue of Ordinary Shares (Treasury Shares)
When shares recognized as equity are repurchased, the amount
of the consideration paid, which includes directly attributable
costs, is recognized as a deduction from equity. Repurchased
shares are classified as treasury shares and are presented in the
treasury share reserve. When treasury shares are sold or reissued
subsequently, the amount received is recognized as an increase in
equity and removed from the treasury share reserve. Any resulting
surplus or deficit on the transaction is presented within additional
paid-in capital.

Employee Benefits
Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under
which an entity pays fixed contributions into a separate entity and
will have no legal or constructive obligation to pay further amounts.
Obligations for contributions to defined contribution pension plans
are recognized as an employee benefit expense in profit or loss in
the periods during which services are rendered by employees.

Defined Benefit Plans

A defined benefit plan is a post-employment benefit plan other
than a defined contribution plan. The Company’s net obligation in
respect of defined benefit pension plans is calculated separately
for each plan by estimating the amount of future benefit that
employees have earned in return for their service in the current and
prior periods; that benefit is discounted to determine its present
value. Any unrecognized past service costs and the fair value of
any plan assets are deducted. The discount rate is based on a
high-grade bond yield curve in the same currency under which the
benefits were projected and discounted at spot rates along the
curve. The discount rate is then determined as a single rate yielding
the same present value. IAS 19, Employee Benefits (“IAS 19”) limits
the measurement of the defined benefit asset to the lower of the
surplus in the defined benefit plan and the asset ceiling, which is
defined as the present value of any economic benefits available
in the form of refunds from the plan or redirections in future
contributions to the plan. In order to calculate the present value of
economic benefits, consideration is given to any minimum funding
requirements that apply to any plan in the Company. An economic
benefit is available to the Company if it is realizable during the life of
the plan, or on settlement of the plan liabilities.
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Summary of Material Accounting Policy Information (Continved)
Employee Benefits (Continued)

Defined Benefit Plans (Continued)

Certain subsidiaries of the Company have pension plans or post-
retirement health benefit plans which provide retirement benefits
for eligible employees, generally measured by length of service,
compensation and other factors. The Company follows the
recognition, measurement, presentation and disclosure provisions
of IAS 19. Under IAS 19, remeasurements, which comprise
actuarial gains and losses, the return on plan assets (excluding
interest) and the effect of the asset ceiling (if any, excluding interest)
are recognized immediately in other comprehensive income or
loss and are not subsequently reclassified into profit or loss. The
measurement date for all pension and other employee benefit plans
is the Company’s fiscal year end.

Under IAS 19, the Company determines the net interest expense
(income) for the period on the net defined benefit liability (asset)
by applying the discount rate used to measure the defined benefit
obligation at the beginning of the annual period to the net defined
benefit liability (asset) at the beginning of the annual period.
Consequently, the net interest cost on the net defined benefit
liability (asset) comprises:

° Interest cost on the defined benefit obligation;
° Interest income on plan assets; and
° Interest on the effect of asset ceiling.

Other Long-term Employee Benefits

The Company’s net obligation in respect of long-term employee
benefits other than pension plans is the amount of future benefit
that employees have earned in return for their service in the current
and prior periods; that benefit is discounted to determine its
present value, and the fair value of any related assets is deducted.
The discount rate is based on a high-grade bond yield curve in
the same currency under which the benefits are projected and
discounted at spot rates along the curve. The discount rate is then
determined as a single rate yielding the same present value. Any
actuarial gains and losses are recognized in profit or loss in the
period in which they arise. Actuarial valuations are obtained annually
at the end of the fiscal year.

Termination Benefits

Termination benefits are employee benefits provided in exchange
for the termination of an employee’s employment as a result of
either an entity’s decision to terminate an employee before the
normal retirement date or an employee’s decision to accept an
offer of benefits in exchange for the termination of employment.
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Summary of Material Accounting Policy Information (Continved)
Employee Benefits (Continued)

Shortterm Employee Benefits

Short-term employee benefit obligations are measured on an
undiscounted basis and are expensed as the related service is
provided. A liability is recognized for the amount expected to be
paid under short-term cash bonus plans if the Company has a
present legal or constructive obligation to pay this amount as a
result of past service provided by the employee, and the obligation
can be estimated reliably.

Share-based Compensation

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 (as defined in note
14(b) Share-based Payment Arrangements).
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Summary of Material Accounting Policy Information (Continved)
Employee Benefits (Continued)

Share-based Compensation (Continued)

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

Income tax expense comprises current and deferred tax. Current
tax and deferred tax are recognized in profit or loss except to the
extent that it relates to a business combination, items recognized
directly in equity or in other comprehensive income or loss.

Current tax is the expected tax payable or receivable on the taxable
income or loss for the year, using tax rates enacted or substantively
enacted by the reporting date, and any adjustment to tax payable
in respect of previous years.

The Company recognizes a tax reserve for uncertain tax treatment
which is evaluated by determining whether it is probable that the
tax treatments will be accepted by the tax authorities and, if not
probable, whether a tax reserve relating to specific uncertain tax
treatments is required. The Company records tax reserves based
on the expected value and most likely amount of uncertainty. The
Company records interest and penalties related to these uncertain
tax treatments based on the specific facts and circumstances,
including the substance of the tax legislation and the process of
negotiation with the tax authorities in a specific jurisdiction.

Deferred tax is recognized in respect of temporary differences
between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for taxation purposes.
Deferred tax is not recognized for the following temporary
differences: the initial recognition of assets or liabilities in a
transaction that is not a business combination and that affects
neither accounting nor taxable profit or loss, and differences relating
to investments in subsidiaries to the extent that it is probable that
they will not reverse in the foreseeable future. In addition, deferred
tax is not recognized for taxable temporary differences arising on
the initial recognition of goodwill. Deferred tax is measured at the
tax rates that are expected to be applied to temporary differences
when they reverse, based on the laws that have been enacted or
substantively enacted by the reporting date. Deferred tax assets
and liabilities are offset if there is a legally enforceable right to offset
current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority on the same taxable entity, or on
different tax entities, if they intend to settle current tax liabilities
and assets on a net basis or their tax assets and liabilities will be
realized simultaneously.

A deferred tax asset is recognized for unused tax losses, tax
credits and deductible temporary differences, to the extent that it is
probable that future taxable profits will be available against which
they can be utilized. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realized.
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Summary of Material Accounting Policy Information (Continved)
Income Taxes (Continued)

In May 2023, the IASB issued International Tax Reform — Pillar
Two Model Rules (“Tax Reform Amendments to IAS 12”). 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. See note 18 — Income Taxes to the consolidated financial
statements for further discussion and the impacts from adoption.

Revenue Recognition

Revenues from wholesale product sales are recognized when
control of a good is transferred to a customer. Indicators that the
Company considers in determining transfer of control include title,
physical possession and significant risks and rewards of ownership.
Provisions are made for estimates of markdown allowances,
warranties, returns and discounts at the time product sales are
recognized. Shipping terms are predominately FOB shipping point
(title transfers to the customer at the Company’s shipping location)
except in certain Asian countries where title transfers upon delivery
to the customer. In all cases, sales are recognized upon transfer of
control to customers. Revenues from retail sales are recognized at
the point of sale to consumers.

Revenue is measured at the fair value of the consideration received
or receivable. Provided that it is probable that the economic
benefits will flow to the Company and the revenue and costs, if
applicable, can be measured reliably, revenue is recognized in profit
or loss.

The Company licenses its brand names to certain third parties.
Net sales in the accompanying consolidated statements of income
include royalties earned on licensing agreements with third parties,
for which revenue is earned and recognized when the third party
makes a sale of a branded product of the Company.
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Summary of Material Accounting Policy Information (Continved)
Cost of Sales, Distribution, Marketing and General
and Administrative Expenses

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

Distribution expenses primarily comprise employee benefits,
customer freight, depreciation, amortization of intangible assets,
amortization of lease right-of-use assets, rent associated with
short-term, low-value and expense for variable leases, warehousing
costs and other selling expenses.

Marketing expenses consist of advertising and promotional
activities. Costs for producing media advertising are deferred until
the related advertising first appears in print or television media, at
which time such costs are expensed. All other advertising costs are
expensed as incurred. Cooperative advertising costs associated
with customer support programs giving the Company an identifiable
advertising benefit equal to at least the amount of the advertising
allowance are deferred and charged to marketing expenses when
the related revenues are recognized.

General and administrative expenses consist of management
salaries and benefits, information technology costs, amortization of
lease right-of-use assets and other costs related to administrative
functions and are expensed as incurred.

Net Finance Costs

Finance income comprises interest income on funds invested.
Interest income is recognized as it accrues in profit or loss, using
the effective interest method.

Finance costs comprise interest expense on borrowings (including
the amortization or derecognition of deferred financing costs),
interest expense on lease liabilities, unwinding of the discount on
provisions, changes in the fair value of put options associated with
the Company’s majority-owned subsidiaries, net gains (losses)
on hedging instruments that are recognized in profit or loss and
reclassifications of net gains (losses) previously recognized in other
comprehensive income or loss. Foreign currency gains and losses
are reported as finance costs on a net basis.
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Summary of Material Accounting Policy Information (Continved)
Net Finance Costs (Continued)

Costs incurred in connection with the issuance of debt instruments
are included in the initial measurement of the related financial
liabilities in the consolidated statements of financial position. As a
consequence, these deferred financing costs are amortized using
the effective interest method over the term of the related debt
obligation.

Earnings (Loss) Per Share

The Company presents basic and diluted earnings (loss) per
share data for its ordinary shares. Basic earnings (loss) per share
is calculated by dividing the profit or loss attributable to ordinary
equity shareholders of the Company by the weighted average
number of ordinary shares outstanding for the period, adjusted
for any shares held by the Company. Diluted earnings (loss) per
share is determined by dividing the profit or loss attributable to
ordinary equity shareholders by the weighted average number of
ordinary shares outstanding, adjusted for any shares held by the
Company, for the effects of all potentially dilutive ordinary shares,
which comprise share options and RSUs granted to employees, as
applicable.

Provisions and Contingent Liabilities

Provisions are recognized for other liabilities of uncertain timing or
amount when the Company has a legal or constructive obligation
arising as a result of a past event, it is probable that an outflow
of economic benefits will be required to settle the obligation and
a reliable estimate can be made. Where the time value of money
is material, provisions are stated at the present value of the
expenditure expected to settle the obligation.

Where it is not probable that an outflow of economic benefits
will be required, or the amount cannot be estimated reliably, the
obligation is disclosed as a contingent liability, unless the probability
of outflow of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the occurrence or non-
occurrence of one or more future events, are also disclosed as
contingent liabilities unless the probability of outflow of economic
benefits is remote.
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Summary of Material Accounting Policy Information (Continved)
New Standards and Interpretations

Certain new standards, amendments to standards and
interpretations that may be applicable to the Company are not yet
effective for the year ended December 31, 2024 and have not been
applied in preparing these consolidated financial statements.

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

In April 2024, the IASB issued IFRS 18, Presentation and
Disclosure in Financial Statements (“IFRS 18”). IFRS 18 will replace
IAS 1, Presentation of Financial Statements. Although IFRS 18
will not change how items are recognized and measured, the
standard will bring a focus on the income statement and reporting
of financial performance. IFRS 18 introduces a defined structure
of the statement of profit or loss, disclosure requirements related
to management-defined performance measures, and enhanced
principles on aggregation and disaggregation which apply to the
primary financial statements and notes. IFRS 18 is effective for
accounting periods beginning on or after January 1, 2027. Early
application is permitted, and comparative information will require
restatement. The Company is in the process of assessing the
impact of IFRS 18 on its consolidated financial statements.

Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024

()

BEARSTBREEMEw
MERIREE
HZE2024F12A31HIEFE » A A H
AlgeE AR E T ER - ERHER] k2
EEARERNR  BREZESHREMHEHRE
B FEFEA o

202348 7 - IASBIEETIASE 215K
SMNE[EF ZB R E ([IASE 215018
F11) o IASE21SAHERT IRE R BITE—
EEMEERRK S —EEE  RE5
MEPIREEERANER - IASE215
BEETSI AE A RN ER U R A
RIEHMEZ A SARIERFR T © LS + IASE
215 EMEET st A RITE B N 0] 3 A
1B T anfa] % B B0 A TE R IR 5] W
EAREREEA] K iamiG S HE
EH)ER TEITREIMNEEE - IASE 2158
IEET 5202591 A1 Aekz & icme
STHAR AR - AARIBHIZ S BT E
HHGAMEREREREATE -

R20244F4 B - IASBHEZEIFRSEE 185747
BHERNZS R #5E ([IFRSE185% 1) o
IFRSFE 1857 IS ERRIAS 5 1 5R 81 A ¥R %
HEZ - BEIFRSH 18 TS W EIAEE
MERRFERRN - BZEABEZH
AW ER R BEENRE o IFRSFE18
Sl ABAREM B R AR HEBER
EMER A ZBBNEEZKERERAR
FEPHHRREM TN LERLRD
FIERE - IFRSE 18555202741 A1 8
R EFABNETHRAER - RFFIRT
FEF - BEEEERFER - KARARIEIE
FHEIFRSSE 18R $I HAR A B ISR &
#2 o,



(v)

Summary of Material Accounting Policy Information (Continved)
New Standards and Interpretations (Continued)

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

In May 2024, the IASB issued IFRS 19, Subsidiaries without Public
Accountability: Disclosures (“IFRS 19”). IFRS 19 allows eligible
subsidiaries to apply IFRS Accounting Standards with reduced
disclosure requirements. IFRS 19 is effective for annual reporting
periods beginning on or after January 1, 2027, with early adoption
permitted. The Company is in the process of assessing the impacts
that IFRS 19 may have on the Company’s subsidiaries.

(Ui

EREFBEREEHME @

FERIR 2R (|)

202445 F » IASBEZIFRSF95E 2
AT A ([IFRSE95 ) KIFRSE 7 E
@A - 35 ([IFRSE75E]) 2 1&5] »
ZEEITSRERETFINEGEES
BEABELRTHEREENANRERE
B BIREIRE - g REIAESG)HE
RAEVASEL o IASBIMERT B IETE AR A
REEFTAEMIRE WEBR AT ER
B EER - WG IMAF KA
ST EMFEED K - ZEE5] 52026
F1A1BZERARNFEIEMER -

FFFIR R o AN BIIR EFFEHIFRSE
Q%% I IFRSE 75 IS R] £ K AR & M 15 3k
E oA

K2024F5 A8 + IASBIRZEIFRSE 1957 4
NEEERIHERA] - #7% ([IFRSEE19
521) o IFRSE 195 A FT & EISHI B A 7
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Segment Reporting

Operating Segments

Management of the business and evaluation of operating results is
organized primarily along geographic lines dividing responsibility for
the Company’s operations as follows:

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

party distributors.

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

° Europe: Includes operations in Belgium, Germany, ltaly,

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

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

. Corporate: Primarily includes certain licensing activities from
brand names owned by the Company and the Corporate
headquarters function and related overhead.
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4.
(a)

Segment Reporting (Continued)
Operating Segments (Continued)

4.
(a)

Information regarding the results of each reportable segment

is included below. Performance is generally 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 operating results

of the Company’s segments.

Segment information as of and for the years ended December 31,

2024 and December 31, 2023 is as follows:

2 EBERE ()
EESE (@)
HEARESHEEFEAHERINT
RoRRE—BBEBEREZTELER
REFEMHNRNABTEREN DI LLEE
FIBIBTE - BREBEHREZS:
KEAQNT D HEEEETH&RE
B WO BEERFREEEANTE
ESE

K2024F12 A31H k202312 A31 B A
EEEZFAHLEFENDEERAT -

Year ended December 31, 2024
BZE2024F12A31ALFE

North Latin
Asia America Europe America  Corporate Consolidated
(Expressed in millions of US Dollars) (W B#ZL£5) EY)| EEM M HTEM fEO At
External revenues ShE M ER 1,344.4 1,251.5 787.6 204.4 0.7 3,588.6
Operating profit (I0ss) mERT (58) 286.7 248.2 152.9 225 (80.9) 629.3
Depreciation and amortization(! HERBHED 75.9 75.9 50.8 16.8 2.6 222.0
Total capital expenditures NG 48.5 31.2 25.0 5.6 1.2 111.5
Impairment reversals RERE (5.1) - - - - (5.1)
Finance income BB 4.0 0.9 2.3 1.6 4.8 13.6
Finance costs®? HHER (13.0) (15.8) (8.2) (9.1) (105.9) (152.0)
Income tax (expense) benefit FifsH (FX) K% (42.1) (45.6) (39.2) (3.6) 12.2 (118.3)
Total assets BEESE 1,379.7 1,551.4 815.3 196.7 1,136.1 5,079.2
Total liabilities aELE 639.0 1,098.0 369.7 101.0 1,326.5 3,534.2
Year ended December 31, 2023, As Adjusted®
EIZ2023F12A31 A EFE (FHE)O
North Latin
Asia America Europe America Corporate®”  Consolidated
(Expressed in millons of US Dollars) (X B &ZT£31) EM EEM B mTEMN o o
External revenues ShEplER 1,427.8 1,267.2 776.9 209.5 1.1 3,682.4
Operating profit H eyl 326.9 249.0 134.4 27.1 6.2 743.7
Depreciation and amortization(! HEREED 59.7 69.9 45.2 14.7 2.8 192.3
Total capital expenditures NGk 471 27.7 25.6 7.2 2.5 110.1
Impairment reversals RERE - - - - (84.0) (84.0)
Finance income FBBA 35 1.0 1.4 4.2 4.3 14.3
Finance costs®: © BERe (10.8) (13.0) 8.8) (10.1) (150.4) (193.1)
Income tax (expense) benefit FifsHt (Rx) % (53.0) (45.9) (33.9) 18.3 (20.1) (134.6)
Total assets AEBTE 1,409.1 1,565.1 779.3 197.6 1,170.8 5111.8
Total liabilities BEER 678.5 1,015.1 383.8 100.1 1,416.6 3,594.1
Notes T
1) Depreciation and amortization expense for the years ended December 1) HZE2024%12A31 B K&2023%F 124
31, 2024 and December 31, 2023 included amortization expense 31 AL FEMINE REHEE R BIERE
associated with lease right-of-use assets recorded in accordance with IFRSZE 1655 A SR EF AL EMHE
IFRS 16. e -
@ Finance costs for the years ended December 31, 2024 and December @ HZE2024F12 A31 8 K&2023F 12 A31

31, 2023 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.

FIEFENMBERRRRIHEAESR
e BB ENMNERX (BIRELR
B PRANEE G S 4% I ERERR) - IFRSEE 1657
RENHERENFERX - REHE
ZARBEEH I ARBIRINE (Hﬁl 5) &

B
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(a)
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BA RS R PEE

Segment Reporting (Continved)
Operating Segments (Continued)

Notes (Continued)

3) Effective since the third quarter of 2024, the Company voluntarily made a
change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated with
the non-controlling interests in certain of the Company’s majority owned
subsidiaries. The impact of adopting this change in accounting policy
has been applied retrospectively and the comparative period in 2023
has been adjusted. All other financial statement captions for the year
ended December 31, 2023, in this table that have not been identified
with this footnote were not impacted by this policy change. See note
2(e) Voluntary Change in Accounting Policy to the consolidated financial
statements for further discussion on this voluntary change in accounting
policy.

(4) The Corporate segment’s total assets and total liabilities included inter-

company elimination entries that occur across all segments of the
Company.

The following table sets forth a disaggregation of net sales by brand

(a)

D ERERE (80

SE S (3)

()

) AAalAFEYEBERLARGHEE KR

MozmME THERRMIEERE S
RN REREENRAEED
REZBEHEHBRES - 520245
EFERAER - AU R ABOREE)
VREDBYER - B $2023F Mk
BHERETTRE - ARPEE2023%F
12 331 AL FERMA M 5 HREIA
B ORGERASEERMIIN A ) ARt
BEREHNTE - ARZEHERNE
FREBME —Falwm - F2HEAHT
WA B BERMBRES) -

LESFNEERRLAERREREA
REIFFA D APELR A BRI D 8 o

TREFIE T 2024512 A31 B %2023

for the years ended December 31, 2024 and December 31, 2023: F12 A HIEFERBEE D EEF
FHEAAN -
Year ended December 31,
BZ12A31BLFE
(Expressed in millions of US Dollars) (A BEZETZ7) 2024 2023
Net sales by brand: EmEE D HHEFE ¢
Samsonite MHE 1,866.6 1,849.0
TUMI TUMI 860.2 878.6
American Tourister American Tourister 597.3 654.5
Other® EApo 264.5 300.3
Net sales HEFE 3,588.6 3,682.4
Note T
©) “Other” includes certain other non-core brands owned by the Company, (1) [HA4th | B+ Gregory * High Sierra »

such as Gregory, High Sierra, Kamiliant, Xtrem, Lipault, Hartmann,
Saxoline and Secret, as well as third-party brands.

The following table sets forth a disaggregation of net sales by
product category for the years ended December 31, 2024 and
December 31, 2023:

Kamiliant ~ Xtrem ~ Lipault »
Hartmann ~ Saxoline & Secret& 78 /X &)
ETHEMIFZONBEERE  URE=
T7 kg o

TREFIEE 202412 A31 B %2023

F12A

31 A FEIRE MR B H) $5

EFEAA

Year ended December 31,
BZ12A31BLFE

(Expressed in millions of US Dollars) (XBEEZETZ3) 2024 2023
Net sales by product category: REMBEREIDHHEFE -
Travel g3 2,357.2 2,435.9
Non-travel™ FERRBEM 1,231.5 1,246.5
Net sales SHEFRE 3,588.6 3,682.4
Note T
©) The non-travel product category includes business and casual bags and (1) R ERERBERKE  KEe R

backpacks, accessories and other products.
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(a)

(b)

Segment Reporting (Continued) 4.
Operating Segments (Continued) (a)
The following table sets forth a disaggregation of net sales by
distribution channel for the years ended December 31, 2024 and
December 31, 2023:

2 EBERE (a0

B (8)
TRETNEZE2024F12 A31 H K2023
F12 A31 BILEE RS HREEIH #
TR -

Year ended December 31,
BZ12A31HLEE

(Expressed in millions of US Dollars) (UBEZETZ5) 2024 2023
Net sales by distribution channel: RO HEBEDHHEFH -
Wholesale" HrEEM 2,159.3 2,248.5
Direct-to-consumer (“DTC”): BEEAEMEESE ([DTC]) :
Retail e 1,018.3 1,035.4
E-commerce E515] 4111 398.5
Total DTC DTC#%8 1,429.4 1,433.9
Net sales HEFRE 3,588.6 3,682.4
Note i
1) Includes licensing revenue of US$1.8 million and US$1.3 million for the (1) BIEHZE2024%12 A31 A 2023412
years ended December 31, 2024 and December 31, 2023, respectively. AB1HIEFENRERAD R A1.88
BETKISEBET -
Geographical Information (b) HuiEER

The following tables set out enterprise-wide information about the
geographical location of (i) the Company’s revenue from external
customers and (ii) the Company’s specified non-current assets
as defined further below. The geographical location of customers
is generally based on the selling location of the goods. The
geographical location of the specified non-current assets is based
on the physical location of the assets.

TREIIBAT SRR KA
LEER : ()ARRIKBINDEFHU
B RARATNEENFRBEE (E&
RTX) - EFPHMIEAE —RENE M
MHERE - TR EERN M
NEDEREENERUE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A BB RARMIEE

4. Segment Reporting (Continued)
(b)  Geographical Information (Continued)

(i) Revenue from External Customers

The following table presents the revenues earned in major
geographical locations where the Company has operations. The
geographic location of the Company’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.

o EBERE ()

M E R (8)

B SNERE S U
TEMMARR TG LHNE Bl
R BEE MRS o AR A48 F A
BB AKRBRHEERHER
B - R — R A S T R 7 0
R WE -

Year ended December 31,
BZ12A31ALFE

(Expressed in millions of US Dollars) (X BExETZ25) 2024 2023
Asia: M -
China + 291.6 297.6
India ENE 210.0 260.3
Japan =[N 195.2 189.4
South Korea [ 149.7 161.8
Hong Kong: @ BEBEO.@ 95.3 115.3
Australia M 88.6 78.2
Singapore g o 76.2 86.2
Indonesia ENfE 63.8 64.6
Thailand Z=H 52.7 49.5
United Arab Emirates Pl fr (5B & B R 46.6 45.2
Other HAh 74.6 79.7
Total Asia EMAEE 1,344.4 1,427.8
North America: dEXM :
United States £S5 1,183.6 1,191.6
Canada mex 67.8 75.6
Total North America dEMEF 1,251.5 1,267.2
Europe: BoM
Belgium® 5|53 205.2 182.2
Germany = 99.0 109.4
Italy BAH 79.2 82.3
United Kingdom® FEE@ 71.9 74.2
Spain il 71.4 67.4
France AR 70.3 75.1
Netherlands G| 40.8 40.5
Turkey THHE 40.6 36.9
Austria B 7 20.3 20.5
Switzerland Int 20.1 21.1
Other EAth 69.2 67.2
Total Europe BUM & & 787.6 776.9
Latin America: MTEM:
Mexico =g At 76.7 71.5
Chile B 55.6 63.2
Brazil® Emme 27.2 27.9
Other HAh 45.0 46.7
Total Latin America T EMEE 204.4 209.5
Corporate and other (royalty revenue): TEREM (BERKER) -
LLuxembourg ERE 0.7 1.1
Total Corporate and other BEREME 0.7 1.1
Total weEt 3,588.6 3,682.4
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(i)

Segment Reporting (Continued)
Geographical Information (Continued)
Revenue from External Customers (Continued)

Notes

(1) Includes net sales made domestically as well as net sales to distributors
in certain other Asian markets.

) Net sales reported for Hong Kong include net sales made in Macau.

3 Net sales in Belgium were US$25.1 million and US$25.2 million for the
years ended December 31, 2024 and December 31, 2023, respectively.
Remaining sales consisted of direct shipments to distributors, customers
and agents in other European countries, including e-commerce.

(4) Net sales reported for the United Kingdom include net sales made in
Ireland.

(5) Excludes sales made to distributors in Brazil from outside the country.

Specified Non-current Assets

The following table presents the Company’s specific material non-

current assets by location at December 31, 2024 and December

31, 2023. Specific material non-current assets are disclosed

based on the subsidiary’s country of domicile. For the years ended

December 31, 2024 and December 31, 2023, non-current assets

mainly comprise tradenames, customer relationships, property,

plant and equipment, lease right-of-use assets and deposits.

D ERERE (a0

(b) HbEER (8
(i) REINEDEF R ()

At

(1)

BENIBEHEHIHEEFEARAET
HABZE N5 M D B PSS F
B

BR2HMNHE FREERRIIEREH
SHEFHE -

HE2024F12A31 8 K%20234%12 A
S1HIEFE @ RO EEFES R
B25 1 EEFETTK252HBET - # 1
MEEEAEEERE TEMBINER
HoHEE - BRERARER (BREETHA
Z)-

REZHNEEFREERERWRE
FSHEFE o

TREREEIHEAND HEIELD
HE -

(ii) EENFERBEE
TREYR20244F12 31 A % 20234F
12 A31 BAR RN EHE| D HIEEEX
HETBEE - BEEREREE EILM
BRARIFEBER#E - #lE2024F 12
HA31HK%2023F12 A31BILFE I
RBEETEZOREASE  BPHEFR W
¥ BMELRE HEEABEENR

Year ended December 31,
BZ12A31BLFE

(Expressed in millions of US Dollars) (UBZEZETZ7) 2024 2023
United States EH 1,449.6 1,421.8
Singapore N 518.5 516.6
Luxembourg ERE 113.3 113.2
Belgium Ellis3 71.7 75.4
India ENE 65.2 59.9
Japan =N 55.3 43.4
China H 425 44.9
Hong Kong BB 32.0 22.6
France VA 31.5 283
Chile B 29.5 27.5
Hungary ) 75 # 26.5 22.4
Italy B XA 25.4 26.5
United Kingdom FEE 24.7 23.2
Mexico B 24.1 21.6
Germany =k 20.5 21.0
South Korea A 14.6 17.5
Spain g% 14.1 13.6
Indonesia e 12.9 9.7
Malaysia BRFE T 11.4 9.6
Canada mex 9.6 9.2
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BA RS R PEE

Impairment and Impairment Reversals

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

2024 Impairment Reversals

Based on an evaluation of company-operated retail stores for the
year ended December 31, 2024, the Company’s management
determined that the recoverable amount of certain stores within
its retail store fleet, each of which represents an individual CGU,
exceeded its corresponding net impaired carrying value, resulting
in the reversal during the year ended December 31, 2024, of
certain non-cash impairment charges that had previously been
recorded during the year ended December 31, 2020. For the year
ended December 31, 2024, the Company recognized a non-cash
impairment reversal related to lease right-of-use assets totaling
US$5.1 million.
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5.

Impairment and Impairment Reversals (Contined)
2023 Impairment Reversals

After considering a number of objective and subjective factors,
including valuations performed by a third-party valuation firm, the
Company engaged in conjunction with its annual assessment
during the fourth quarter of 2023, the Company’s management
determined that the recoverable amounts of certain intangible
assets exceeded their net impaired carrying values during the year
ended December 31, 2023, resulting in the reversal of certain non-
cash impairment charges for certain tradenames, primarily related to
the TUMI tradename, that had previously been recorded during the
year ended December 31, 2020. During the year ended December
31, 2023, as the COVID-19 pandemic waned and the recovery
accelerated, significant improvements exceeding initial projections
were experienced in the Company’s net sales and global travel
demand generally, contributing to management’s determination that
there was an indication that such previously recognized impairment
losses no longer existed. Consequently, consistent with its valuation
methodology in 2020, management, with the assistance of a third-
party valuation firm, utilized discounted cash flow projections to
estimate the recoverable amounts for such tradenames. Reflecting
both greater than expected increases in the Company’s net sales
and management’s more positive expectations for future periods
in light of increased travel demand, including pent-up demand, as
travel patterns continued to normalize, these projections included
substantially higher estimated future cash flows than the projections
utilized during the year ended December 31, 2020. After
evaluating these increased estimates, management determined
that the recoverable amounts of such tradenames exceeded their
impaired carrying value in the year ended December 31, 2023 and
recognized non-cash impairment reversals totaling US$84.0 million
during the year ended December 31, 2023.

The following table sets forth a breakdown of the impairment
reversals for the year ended December 31, 2024 (the “2024
Impairment Reversals”), and for the year ended December 31, 2023
(the “20283 Impairment Reversals”):

5.

AR KR E R E @
2023 FiFERE
KERZHEHREHER (REAQF
2023 F B MEFETFETERRE
FE-FHEEATEITHEE) % - AR
RIEEEBETENEZ2023F12831H
HFERETERPAENIKESERB
HOREREFEE - BBULRTREE2020
FI2A31ALFERETER (EEHE
TUMIBS%E8) 8135 TIHRERE
BRWEE - HZE2023F12 311
FE - AR2019E KBS RIiE 7 2R
PBRIEEMRK - RRARNHEFERE
HIREER KBRS R - BHRVE
J BHEBEETEPREN LI
RERE/BBTMEFE - Bt - 82020
EE@WBE&“*@( CEBEEE=A
BERFMBET - FIRBRERER
°EIJ1S§+§Z%W%E@TH&@%§E o EEPAZK
NEHEFENE RBBTEN - AKEE
ERERAERBERL  REFK (B

WA TSR e - SRR
REAFE M TEEIE 48 - xS TRRE A

MG RIRIRERERDREZE20204F

12 31 B IEFENIER o A G IR
mER  EEEET  ZFHEANEE

2023F 12 A1 AIEFEMIKREIEE
tHiEEREREE - WHREIE2023F 12
A31ALLFERRIFRCRERES K
84.0BHEET °

TREFNEZE2024F12A31 B IEFE
BORE R @ ([2024FRERD |) RE
Z£2023%12A31 B I FEHREREE
(T2023F RI{EHRD ]) FA4E -

(A BEZETZ2)

(Expressed in millions of US Dollars)

Year ended December 31,
BZ12A31HLEE

Impairment reversals recognized on:

Line item in consolidated statements

PA T F BRI ERE : of income where impairment
reversals are recorded:
RERBARNGES WERER : 2024 2023

Tradenames Impairment Reversals

[EHE R R - (84.0)

Lease right-of-use assets Impairment Reversals

HECREESE AR E (5.1) -
Total impairment reversals
PR BRG] (5.1) (84.0)
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Impairment and Impairment Reversals (Continued)
Expenses related to lease right-of-use assets related to stores,
have historically been classified as distribution expenses on the
consolidated statements of income using the function of expense
presentation method for the affected assets.

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

The 2023 Impairment Reversals of US$84.0 million were recorded
in the Company’s consolidated statements of income in the line
item “Impairment Reversals” (see also note 7 Goodwill and Other
Intangible Assets for further discussion).

Property, Plant and Equipment

The historical cost and accumulated depreciation for property, plant
and equipment as of December 31, 2024 and December 31, 2023
was as follows:

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BB RARMIEE

AR BB R E @)
REVEBNEETS  BRSERED
WS R RA E AN S B — B
BRI RIS REA s E T 5
BAHMES -

2024 FFEHERSABBEETLEARSE
RABMERA KSR [RERE BB —
W(ERE—Film NE2EMFE17
HE) -

2023 FFERRLS40EBETLEALRE
RATMESREWER DREREJEE —
W EME—Fm - NE2SHEMETE
BREMBEEE) -

Y% - BERRE
#2024 12 431 A 20235 12 A31
H "% BERREOELKERRR
SHTEMT -

Machinery,
equipment,
leasehold
improvements
and other
W RE -
Land Buildings HEM*EE Total
(Expressed in millions of US Dollars) (K BEETZS) T [ £2 REAf @it
2024 20245
Historical cost LR A 10.2 97.7 719.5 827.4
Accumulated depreciation and impairment ZEHMERRE 0.0 (45.7) (519.7) (565.4)
Net carrying amount as of December 31, 2024 R2024%12 A31 AMIREF & 10.2 52.0 199.9 262.1
2023 2023%
Historical cost FESE A 1.3 86.5 713.4 811.2
Accumulated depreciation and impairment ZERERRE (1.3) (44.4) (542.9) (588.6)
Net carrying amount as of December 31, 2023 M2023F12 A31 AMIREF 10.0 42.2 170.6 222.7

The changes in the carrying amount for property, plant and
equipment for the years ended December 31, 2024 and December
31, 2023 were as follows:

#Z2024%12 431 H 2023412 A31
ALLFEENYE  BERRBERES
BT -

Machinery,

equipment,

leasehold

improvements

and other

W RE -

Land Buildings HEWEES Total
(Expressed in millions of US Dollars) (UEBETZS) T BF REAf @t
Net carrying amount as of January 1, 2024 R2024F1 A1 AMEREFE 10.0 42.2 170.6 222.7
Additions AE 1.0 14.8 88.2 104.0
Depreciation neE - (2.6) (49.1) (51.7)
Disposals furk— - (0.0) (0.4) (0.4)
Exchange differences and other movements ERERREMES) (0.7) (2.2) (9.5) (12.4)
Net carrying amount as of December 31, 2024 2024512 A31 BREREFEE 10.2 52.0 199.9 262.1
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6.

Property, Plant and Equipment (Continued)

6.

I3 - BB KRR @

Machinery,

equipment,

leasehold

improvements

and other

e R
Land Buidings ~ FEMEEE Total
(Expressed in millions of US Dollars) (HEBETZS) T BF REA @5t
Net carrying amount as of January 1, 2023 EA2023$1 R1BMEEFE 9.8 435 108.2 161.5
Additions - 0.8 98.5 99.3
Depreciation Tﬁ% - (2.5 (87.9) (39.8)
Disposals HE - (0.0) (0.8) (0.8)
Exchange differences and other movements EXEEREMEE 0.1 0.3 2.0 2.4
Net carrying amount as of December 31, 2023 2023512 A31 B AR FH 10.0 422 170.6 202.7

Depreciation expense for the years ended December 31, 2024 and
December 31, 2023 amounted to US$51.7 million and US$39.8
million, respectively. Of this amount, US$8.3 million and US$8.5
million was included in cost of sales for the years ended December
31, 2024 and December 31, 2023, respectively. The remaining
amounts were presented in distribution expenses and general
and administrative expenses. All land owned by the Company is
freehold.

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

For the years ended December 31, 2024 and December 31, 2023,
the Company determined there were no triggering events that
indicated that its property, plant and equipment, including leasehold
improvements, were impaired.

Expenses related to property, plant and equipment, including
leasehold improvements related to stores, have historically been
classified as distribution expenses on the consolidated statements
of income using the function of expense presentation method.

Capital Commitments

Capital commitments outstanding as of December 31, 2024
and December 31, 2023 were US$15.5 million and US$10.5
million, respectively, which were not recognized as liabilities in the
consolidated statements of financial position as they have not met
the recognition criteria.

HZE2024%12 A31H &2023512 A 31
HIEFENEBRSAIAS1.7TEESE
TTK39.8EEEIT o K - 83EEETT
K&8.5BEXEILDBIFFABE2024F12
H31HK2023%F12 31 B IFFEH$H
EHEAR - R TR HEAZIAR—RK
RITBHASAZS - RABIHANME
b Ig Rok A EEHE o

RIRIASE 365 + 75 I IR ZE R Al B
RN EREERN 4 IERHIRE
B AQRATEERSELEMNNE
ERE - WERERE  BREEE
FIR e E 4+ BALH AT E & FiE R E
BRELFRE - RS E R R (2@ ) -

HZE2024%12 A31H &2023%12 A 31
HIEFE  RNAREEN AR S 4E
TEHYE - BEREE (BEHEMEE
&) HIRRE -

B - BB RRE (2
MeEEMEREKE) BENF SE;@%‘E*E
ERARXIE2IERE A WERT D
BRDIHEFAX

BAEIE
R2024%12 31 A &20234 12 A31 A
MARBITRERNEES R A1558 &%

TTRI105EBEL  ZEeBAW KR
AR WA ERERA MR R
FHERAEERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BB RARMIEE

(a)

(b)

228

. . S
Goodwill and Other Intangible Assets 7. BEREMELEE
Goodwill () B
The Company'’s goodwill balance amounted to US$819.6 million R2024F 12 A31H » KRB EEL
as of December 31, 2024, of which approximately US$51.8 million #A819.6 BEXIL  HFX51.85HE
is expected to be deductible for income tax purposes. As of EUTEEARI LA EL B &9 T AIBR o B
December 31, 2023, the Company’s goodwill balance amounted 2023F 12 A31H » KRG REEEH A
to US$825.9 million, of which approximately US$52.3 million is 825 9B &EET - HAPAS23HEE LA
expected to be deductible for income tax purposes. HARISEPT1S T B B T LAFIRR ©
The carrying amount of goodwill was as follows: PERAREEN T ¢
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (XBEEZETZ3) 2024%12H31H 2023412 A31H
Cost: AN :
As of January 1 ®1A1H 2,291.7 2,290.1
Exchange differences and other movements I 5 =58 & H A (6.3) 1.6
As of December 31 w12 8318 2,285.4 2,291.7
Accumulated impairment losses: RAEHREESE :
As of January 1 ®1A1H (1,465.8) (1,465.8)
Exchange difference and other movements [EH ZRE R EMES) (0.0) 0.0
As of December 31 W12 A31H (1,465.8) (1,465.8)
Carrying amount BREE 819.6 825.9
The aggregate carrying amounts of goodwill allocated to each DEEEEED A EENERAED
operating segment were as follows: i
North Latin
Asia America Europe America Consolidated
(Expressed in millions of US Dollars) (W BEZETZ5) EEY) =M BUM HTEM )
As of December 31, 2024 #2024%F12H31H 483.7 282.7 53.1 - 819.6
As of December 31, 2023 12023412 31 H 487.2 282.7 55.9 = 825.9
s
Other Intangible Assets (b) Hit®mEEE
The historical cost and accumulated amortization for other 722024412 431 H % 2023412 A 31
intangible assets as of December 31, 2024 and December 31, B - HitEPEENELKAR R
2023 was as follows: SHaE
Customer
Tradenames Relationships Other Total
(Expressed in millions of US Dollars) (K BEZETZ%) EFER& Hity st
2024 20245
Historical cost JE £ AR 1,550.6 161.6 70.4 1,782.5
Accumulated amortization and impairments 2 EERRE (88.6) (126.2) (48.0) (262.9)
Net carrying amount as of December 31, 2024 122024412 A31 AR F 5 1,462.0 35.4 22,5 1,519.8
2023 20235
Historical cost B £ AR 1,550.9 165.7 702 1,786.7
Accumulated amortization and impairments 2 EERRE (88.6) (117.3) (46.4) (252.4)
Net carrying amount as of December 31, 2023 7A2023F 12 A31 R BRE F5 1,462.3 48.4 23.8 1,534.4
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FEREMBELEE @
HihBREE (&)

HZE2024%12 A31 H &2023F12 A 31
HILEFEMNHEMEREERMEZSHN

7. Goodwill and Other Intangible Assets (Continved) 7.
(b)  Other Intangible Assets (Continued) (b)
The changes in the carrying amount for other intangible assets for
the years ended December 31, 2024 and December 31, 2023 were

as follows: ™
Customer
Tradenames Relationships Other Total
(Expressed in millions of US Dollars) (U EEZETZ5]) EFRE Hity @it
Net carrying amount as of January 1, 2024 R20244F1 A1 BHRE T8 1,462.3 48.4 23.8 1,534.4
Additions NE - - 7.6 7.6
Amortization B - (12.0) (8.4) (20.3)
Exchange differences and other movements &R B R EMEE) (0.3) (1.0) (0.5) (1.8)
Net carrying amount as of December 31, 2024 122024412 A 31 A # 8RS 8 1,462.0 35.4 22,5 1,519.8
Customer
Tradenames Relationships Other Total
(Expressed in millions of US Dollars) (K BEETZS) [HES EPERE Hity @5t
Net carrying amount as of January 1, 2023 R2023F1 A1 BRREFE 1,378.4 60.6 19.8 1,458.8
Additions NE = = 10.8 10.8
Amortization B - (12.9) (6.7) (19.0)
Impairment reversals BB 84.0 - - 84.0
Exchange differences and other movements R EBREMEE) (0.1) 0.0 0.2) (0.3)
Net carrying amount as of December 31, 2023 722023412 A 31 A A8k % & 1,462.3 48.4 23.8 1,534.4
The aggregate carrying amounts of each significant tradename FEEEHAMBEREERT

were as follows:

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (XBEZETZ5) 2024%12H31H 2023412 A31H
TUMI TUMI 845.0 845.0
Samsonite A 462.5 462.5
American Tourister American Tourister 70.0 70.0
Other™ = 84.6 84.9
Total tradenames [GEF:H 1,462.0 1,462.3

Note IE

Q) “Other” includes certain other tradenames owned by the Company, 1 [Hih]BER2024F12A31H R

including Gregory, High Sierra, Hartmann, Lipault, Saxoline and Xtrem as
of December 31, 2024 and December 31, 2023.

Amortization expense for intangible assets for the years ended
December 31, 2024 and December 31, 2023 was US$20.3 million
and US$19.0 million, respectively, and is presented primarily in
distribution expenses in the consolidated statements of income.
Future amortization expense related to finite life intangible assets
as of December 31, 2024 for the next five years is estimated to be
US$19.1 million, US$16.9 million, US$12.0 million, US$5.2 million,
US$0.1 million and a total of US$4.5 million thereafter.

The impairment reversals for the year ended December 31, 2023
was recorded in the Company’s consolidated statements of income
in the line item “Impairment Reversals” (see also note 5 Impairment
and Impairment Reversals).

202312 A1 BARRIHEANETH
#thEE %  BIEGregory ~ High Sierra
Hartmann -~ Lipault - Saxoline k& Xtrem °

HZE2024%12 A31 H K 202312 A
SIBLEEEEFAENEHEER A
20.3BHBENLKIQOEEEL ' RiEE
WaRRPEEZI RS HEAE - 7K2024
F12A31AZBASE HERABE
HEP A E RN RREHEE RS
DRR/I91BERT - 1698 8T
12.08&FET  5.2EBETK01EE
FEL > HRgEEA4S5EEET

HZE2023%12 A31 H IFFEHE(E B
B2 ARABEGEA W R NRERD |
BB — 18 (IR B2 BB a5 R E MR (B B
|) -
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Goodwill and Other Intangible Assets (Continved)
Goodwill and Other Intangible Assets Valuations
Goodwill Valuation

In accordance with IAS 36, the Company is required to evaluate its
intangible assets with indefinite lives at least annually. The Company
reviews the carrying amounts of its intangible assets with indefinite
lives to determine whether there is any indication of impairment
below its carrying value (resulting in an impairment charge). An
impairment loss that has been recognized on goodwill is not
reversed in subsequent periods if estimates used to determine the
recoverable amount change.

For the purpose of impairment testing, goodwill is allocated to the
Company’s operating segments, comprised of groups of CGUSs,
as these represent the lowest level within the Company at which
the goodwill is monitored for internal management purposes. The
allocation is made to those CGUs that are expected to benefit from
the business combination in which the goodwill arose.

As part of the annual evaluation process, separate calculations
are prepared for each of the groups of CGUs that make up the
consolidated Company. These calculations used discounted
cash flow projections based on financial estimates reviewed by
management covering a five-year period, or longer when justified, in
order to achieve the estimated steady growth rates for the market in
which the unit operates prior to terminal value considerations. The
values assigned to the key assumptions represent management’s
assessment of future trends and are based on both external
sources and internal sources (historical data) and are summarized
below.

° Pre-tax discount rates of 11.0%-12.0% (2023: 11.0%-
12.5%) were used in discounting the projected cash flows.
The pre-tax discount rates were calculated for each CGU.

° Pre-tax cash flows were projected based on the historical
operating results and forecasts.

° The terminal values were extrapolated using constant long-
term growth rate of approximately 3.0% (2023: 3.0%),
which is consistent with the average growth rate for the
industry.
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(i)

Goodwill and Other Intangible Assets (Continved)
Goodwill and Other Intangible Assets Valuations (Continued)
Goodwill Valuation (Continued)

Judgment is required to determine key assumptions adopted in
the cash flow projections and the changes to key assumptions
can significantly affect these cash flow projections. Management
has considered the above assumptions and valuation and has
also taken into account the business plans going forward. Actual
results will be influenced by the prevailing economic conditions
and potentially other unforeseen events or circumstances that
could have a negative impact on future results. Changes in key
assumptions could impact calculated recoverable values and may
result in further impairment.

There were no impairment charges recognized on goodwill for the
years ended December 31, 2024 and December 31, 2023.

Other Intangible Assets Valuation

In accordance with IAS 36, the Company is 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, the Company must
estimate the recoverable amount of the asset or CGU; if there is
any indication that the recoverable amount of an asset or CGU
exceeds the net impaired carrying value, an impairment reversal
would be recognized, where applicable.

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

(i)

BEREMELEE @
BEREMEREEME (@)
B E (8
BeneEARREN T EBRACH
HETEE  TYE B ER A S
B REES R EEASKEAY
% . EBEDER L DOBRBRITME -
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SE -
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HIEFE  WEREERDREERS -

HibB\EEEMLE

RIRIASEE 365 - AR FIENES WEH
REEERITAFHNBEREREE
WRETR - MBETRNFRBRELE
AJEERME - BIANARBATZEESR
SEABMOAIRESEE - WA TR
SBREAERRSELEBENHAIE
SEBLRERITE - ABERRE
e (aEA) o

REMBTEEMS @ BEBRC®ER
FURERB RN S RE BTG - A
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Goodwill and Other Intangible Assets (Continved)
Goodwill and Other Intangible Assets Valuations (Continued)
Other Intangible Assets Valuation (Continued)

As part of the annual evaluation process, the calculations used
discounted projections based on financial estimates reviewed by
management covering a five-year period, or longer when justified, in
order to achieve the estimated steady growth rates for the market
prior to terminal value considerations. The values assigned to the
key assumptions represent management’s assessment of future
trends and are based on both external sources and internal sources
(historical data) and are summarized below.

o Pre-tax discount rates of 11.0%-12.0% (2023: 11.0%-
12.5%) were used in discounting the projected cash flows.
The pre-tax discount rates were calculated for each CGU.

° Revenues were based on anticipated selling prices and
projected based on the historical operating results,
forecasts and royalty rates based on recent transfer pricing
studies in the jurisdictions the Company operates in.

° The terminal values were extrapolated using constant long-
term growth rate of approximately 3.0% (2023: 3.0%),
which is consistent with the average growth rate for the
industry.

The recoverable value of certain intangible assets has been
determined based on fair value less costs of disposal, estimated
using discounted cash flows. The fair value measurement was
categorized as a Level 3 fair value based on the inputs in the
valuation technique used.

Judgment is required to determine key assumptions adopted in
the cash flow projections and the changes to key assumptions
can significantly affect these cash flow projections. Management
has considered the above assumptions and valuation and has
also taken into account the business plans going forward. Actual
results will be influenced by the prevailing economic conditions and
potentially other unforeseen events or circumstances that could
have a material negative impact on future results. Following the
impairment losses recognized on certain tradenames as part of the
annual assessment, the recoverable amount of such tradenames
was equal to the carrying amount. Changes in key assumptions
could impact calculated recoverable values and may result in
further impairment or potential reversal of previous impairments.
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Goodwill and Other Intangible Assets (Continved)
Goodwill and Other Intangible Assets Valuations (Continued)
Other Intangible Assets Valuation (Continued)

There were no impairment charges or reversals of accumulated
impairment charges recognized on other intangible assets for the
year ended December 31, 2024.

After considering a number of objective and subjective factors,
including valuations performed by a third-party valuation firm, the
Company engaged in conjunction with its annual assessment
during the fourth quarter of 2023, the Company’s management
determined that the recoverable amounts of certain intangible
assets exceeded their net impaired carrying values during the year
ended December 31, 2023, resulting in the reversal of certain non-
cash impairment charges for certain tradenames, primarily related to
the TUMI tradename, that had previously been recorded during the
year ended December 31, 2020. During the year ended December
31, 2023, as the COVID-19 pandemic waned and the recovery
accelerated, significant improvements exceeding initial projections
were experienced in the Company’s net sales and global travel
demand generally, contributing to management’s determination that
there was an indication that such previously recognized impairment
losses no longer existed. Consequently, consistent with its valuation
methodology in 2020, management, with the assistance of a third-
party valuation firm, utilized discounted cash flow projections to
estimate the recoverable amounts for such tradenames. Reflecting
both greater than expected increases in the Company’s net sales
and management’s more positive expectations for future periods
in light of increased travel demand, including pent-up demand, as
travel patterns continued to normalize, these projections included
substantially higher estimated future cash flows than the projections
utilized during the year ended December 31, 2020. After
evaluating these increased estimates, management determined
that the recoverable amounts of such tradenames exceeded their
impaired carrying value in the year ended December 31, 2023 and
recognized non-cash impairment reversals totaling US$84.0 million
during the year ended December 31, 2023.
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Prepaid Expenses, Other Assets and 8.

Receivables
Non-current

Other assets and receivables consisted of the following:

(a)

BANEH
W RIR
FEFE
HLA A BB A TR ¢

- HtEERE

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (UBEEZETZ) 20244128310 2023412 A31H
Deposits TR 33.4 31.9
Other Hih 36.8 34.7
Total other assets and receivables H B E R W RIBETE 70.2 66.6

Current

Prepaid expenses and other current assets consisted of the

following:

(b)

EN
BNERBRAMASHEEBREATE
18 :

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (AXBEEZETLZ5) 2024128318 2023412 A31H
Prepaid value-added tax TEHEER 27.7 34.0
Prepaid income taxes FEFEH 20.5 28.8
Prepaid advertising ENESER 4.2 3.6
Prepaid supplies FEHEFE R 3.1 3.8
Prepaid insurance FERBRER 2.9 2.8
Prepaid rent ENEE 2.8 2.3
Derivative financial instruments — PTG T A — R HO
interest rate swaps!” - 141
Prepaid other TR EAM 28.5 14.2
Total prepaid expenses and other assets ENERARAMEERE 89.6 103.5
Note aiE
1) See note 13(a) Non-current Obligations for further details on interest rate (1) BRI = e — SRS - B2
swaps. T13(a) BB ETS ©
. ‘(e
Inventories 9. ®EH
Inventories consisted of the following: FEBENTEIE
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (ABEZTZ2) 2024%12H31H 2023412 A31H
Raw materials R 31.0 33.7
Work in process R 2.7 2.8
Finished goods BIRK B 617.6 659.4
Total inventories BIEE 651.4 695.9

The amounts above as of December 31, 2024 and December 31,

2023 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$63.9 million and US$84.7 million, respectively. For
the years ended December 31, 2024 and December 31, 2023,
the write-down of inventories to net realizable value amounted to

US$43.6 million and US$51.2 million, respectively. For the years
ended December 31, 2024 and December 31, 2023, the reversal
of previously recognized write-downs amounted to US$6.0 million

and US$8.8 million, respectively.
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10.

(a)

(b)

11.

. = =+,
Trade and Other Receivables 10. FEWERF R H b FE TR
Trade and other receivables are presented net of related allowances B MR BR SR I L i P R SR TR S TN Bk = AR
for credit losses of US$21.4 million and US$24.6 million as of EEAEEEEZY - ERBEREE
December 31, 2024 and December 31, 2023, respectively. #H1 2024412 A31 H & 2023412 A 31
HARm21.4B@ETR246BEETT °
Aging Analysis (a) ERESSOHT
Included in trade and other receivables are trade receivables (net 72024912 31 H K%2023412 A 31
of allowance for credit losses) of US$313.4 million and US$304.1 B - YRS (BB EREEEE) »
million as of December 31, 2024 and December 31, 2023, R A318.4EEEILMI041BEET
respectively, with the following aging analysis by the due date of the B AT AFEU R SR 2 Eo b JEUGRIE - E iR
respective invoice: FEZIHENRERITAT ¢
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (A BEETZ22) 2024128318 2023412 A31H
Current BN ER 260.7 255.7
0 - 30 days past due #HI0ZE30H 37.6 37.2
Greater than 30 days past due 1 HAER A 30 H 15.1 11.2
Total trade receivables, net of allowance FEUBR SR AR TR (RS ) 313.4 304.1
Credit terms are granted based on the credit worthiness of EEREREBENEPHEEMmMEL
individual customers.
Impairment of Trade Receivables (b) FEURBRFRAYIR(E
Impairment losses in respect of trade receivables are recorded BRAENERNRESERBSESES
when credit losses are expected to occur. The Company does not EREERREE - ARBWRMZFLE
hold any collateral over these balances. BRRF A IR ©
The movements in the allowance for credit losses during the HAERERRBEESHNT
periods were as follows:
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (ABZEZETZ]) 2024%F12H31H 2023F12A31H
As of January 1 ®1A18 24.6 25.9
Impairment loss recognized ERERRERE 2.8 2.0
Impairment loss written back or off B # [B] skl SRk (B B 18 (6.0) (3.2)
As of December 31 W12A31H 21.4 24.6
. oy
Cash and Cash Equivalents 1. RERREESEY
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (KX EEZETZ5) 2024%12A31H 2023412 A31H
Bank balances RITHERR 658.5 690.0
Overnight sweep accounts and deposits FR R E IR P R AF 5K 17.9 26.6
Total cash and cash equivalents ReRBESEEWRE 676.3 716.6

Cash and cash equivalents are comprised of bank balances and
deposits and are generally denominated in the functional currency
of the respective Company entities. There were no restrictions on
the use of any of the Company’s cash or cash equivalents as of
December 31, 2024 and December 31, 2023.

RekBeSENRERTEBET
o RUAAAREESENNEERE
FT1E ° R20244F 12 A31 A & 2023412
RA318  ARREGAReSREEE
0 T A 52 B (IR o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

12.

(a)

(b)

236

BA RS R PEE

Earnings Per Share and Share Capital
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 years
ended December 31, 2024 and December 31, 2023:

12.

BREFNE R
BREARRF

HZE2024%12 A31 H &2023F12 A 31
HIEFE  SREABFZREARQF
f&ERFE ARIEREFEE

(UABEBET2S B RERER
B51)

(Expressed in millions of US Dollars,
except share and per share data)

Year ended December 31,
BZ12A31HLEE

2023 As Adjusted®

2024 (KERE)™

M A1 BEETEREK
F AR 22 BT &) R i) B B Y
mEFEEE

Issued ordinary shares at January 1
Weighted-average impact of share award
schemes and share repurchases during

1,449,692,210

1,438,900,432

the year (4,141,400) 5,591,254
Weighted-average number of ordinary shares 112 A 31 B &3 8 A% iN4E F 5 81
at December 31 1,445,550,810 1,444,491,686
Profit attributable to the equity holders feAEREE A RS O 345.6 396.9
Basic earnings per share(! FRREARZF|O
(Expressed in US Dollars per share) (A BREITTZZ]) 0.239 0.275
Note T
(1) Effective since the third quarter of 2024, the Company voluntarily made a (1) AREERYEREREAARREAXR
change in accounting policy related to the recognition of the subsequent BoEmME TH B AR IEERES
changes in the fair value of put option financial liabilities associated with RN RE RSB ARENALEEDY
the non-controlling interests in certain of the Company’s majority owned BEEHEL ST RRED - 52024%F
subsidiaries. The impact of adopting this change in accounting policy FFEEEY - AU EABEREE
has been applied retrospectively and the comparative period in 2023 VR ETBEPER  WCH2023F ML
has been adjusted. All other financial statement captions for the year WHRETHE - ARTFEE2023F
ended December 31, 2023, in this table that have not been identified 12331 B ILFE PR 5 R IR
with this footnote were not impacted by this policy change. See note B CREEFIZEERIINA B335 MR 5t
2(e) Voluntary Change in Accounting Policy to the consolidated financial HEREBNTE - FEZSHEENE
statements for further discussion on this voluntary change in accounting REFHE— DS - FLHEREME
policy. WEM T2 FFTBERN EREE) -
Diluted Earnings per Share (b) =REBERF

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

IR RN G B R E BT R
BT 98 - AR AR AT 7 AR
R IR S e T

(Expressed in millions of US Dollars, except

(ABEBZETZS - Rin R FRE I
share and per share data) Broh)

Year ended December 31,
BZ12A31BLFE

2023 As Adjusted™

2024 (gE) ™

Weighted-average number of ordinary shares R E @A (EA) K INAEF 152

(basic) at the end of the year

1,445,550,810 1,444,491,686

Effect of dilutive potential ordinary shares BT RRNEE 10,151,526 8,768,763
Weighted-average number of shares for the year 4 A% {5 H9 A0t 159 £ 1,455,702,336 1,453,260,449
Profit attributable to the equity holders® e 2SZ= PN =D 345.6 396.9
Diluted earnings per share” FRREE R A0
(Expressed in US Dollars per share) (U ZRZETZ3) 0.237 0.273
Note B2
(1) Effective since the third quarter of 2024, the Company voluntarily made a M AR EBEHARRERARDTAEA

change in accounting policy related to the recognition of the subsequent
changes in the fair value of put option financial liabilities associated with
the non-controlling interests in certain of the Company’s majority owned
subsidiaries. The impact of adopting this change in accounting policy
has been applied retrospectively and the comparative period in 2023 has
been adjusted. All other financial statement captions for the year ended
December 31, 2023, in this table that have not been identified with this
footnote were not impacted by this policy change. See note 2(e) Voluntary
Change in Accounting Policy to the consolidated financial statements for
further discussion on this voluntary change in accounting policy.
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12.

(b)

(c)

(d)

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

At December 31, 2024 and December 31, 2023, 44,163,302 and
42,643,402 unvested share awards, respectively, were excluded
from the diluted weighted-average number of ordinary shares
calculation because their effect would have been anti-dilutive.

Dividends and Distributions

On March 13, 2024, the Company’s Board of Directors
recommended that a cash distribution in the amount of US$150.0
million, or approximately US$0.1026 per share (before tax), be
made to the Company’s shareholders from its ad hoc distributable
reserve. The shareholders approved this distribution on June
6, 2024 at the Company’s Annual General Meeting and the
distribution was paid on July 16, 2024. No cash distribution was
paid to the Company’s shareholders during 2023.

Dividend payments to non-controlling interests amounted to
US$19.7 million and US$12.6 million during the years ended
December 31, 2024 and December 31, 2023, respectively.

Share Capital

For the year ended December 31, 2024, the Company issued
11,649,397 ordinary shares at a weighted-average exercise price of
HK$21.00 per share in connection with the exercise of vested share
options that were granted under the Company’s 2012 Share Award
Scheme. For the year ended December 31, 2024, the Company
issued 876,192 ordinary shares upon the vesting of time-based
restricted share awards that were awarded under the Company’s
2022 Share Award Scheme (each share award scheme is defined
in note 14(b) Share-based Payment Arrangements).

In August 2024, the Company began repurchasing its shares under
its share buyback program of up to US$200.0 million. For the year
ended December 31, 2024, the Company repurchased 62,610,300
shares at a weighted-average repurchase price of HK$19.60 from
its existing shareholders. The total cash outflow associated with
the repurchased shares amounted to US$157.6 million. The shares
purchased are held in treasury. There were no sales or redemptions
of the Company’s listed securities (including sale of treasury shares)
by the Company or any of its subsidiaries for the year ended
December 31, 2024. There were no other movements in the share
capital of the Company during the year ended December 31, 2024.

12.

(b)

(c)

(d)

BRERNREA @

BREEERF (&)

2024412 A31H %2023 12 A 31

B rEEE8EE @R METIHES

2 RIHBR 44,163,30217 }&42,643,40217
BRI ER - BARZFRDEE

BEERETEER -

B B R 7k

R2024F3A13H * ARRIEECER
BRI 5 R FE A A B IR R M
150.08 BTk FRAY0.1026 3 7T (F
A IS DIk ° BRER2024F6 A6 H
EARRBRFBFRE LREZDIR
i bt 5k 2 020247 F16 HIR{T ©
72023 F HiE M R M AR B RREEH R

TR °

HZE2024%12 A31 H % 20234% 12 A31
HIEFE @ RIEERER IR E S A
B19.7TAEEETKI26EEBET °

[}

HZE2024F 12 A31HILFE » A A7
AR FI2012F Mk 1) RENET S8 TR
B 57 B R AR I T T (S R AR AT
EESMR21.0087T#1711,649,397 IR &
B c 2202412 A31HILLFE -
NN RIBLA R F12022 F A% 5 52 B 51 &
(B BB G 28 E & R EE14(b) BA
{0 2 AT & BE) TH T 5 B0 R R B 8 2 PR
il iR 17 S B M S5 8 i 26 77876,1928 &
Ak o

MR2024%8 7  ARFIREH &= E
200.0 A B XK BB 815 15
BHERKD - #E2024F 12831 B IEF
€ - AARIANEFARIEE19.604 7T
MR A xR B 3562,610,300 % fx(n o &2
BERMBENIRSRHATER157.68
BET - BRINKROAETFIAEE -
HZE2024F12 A31HILFE » A A7
S EHAE B A A R S sk B AL
A LEMESF(RELEEFRG) - #ZE
202412 A31 B ILFE - AR AR
EHMES) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

12.
(d)

13.
(a)

238

BA RS R PEE

Earnings Per Share and Share Capital (Continved)
Share Capital (Continued)

For the year ended December 31, 2023, the Company issued
10,791,778 ordinary shares at a weighted-average exercise price
of HK$19.47 per share in connection with the exercise of vested
share options that were granted under the Company’s 2012 Share
Award Scheme. There were no other movements in the share
capital of the Company during the year ended December 31, 2023.

Loans and Borrowings

Non-current Obligations

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

12.
(d)

13.
(a)

BRERN R EA @

A (4#)
HZE2023F12A31HIEFE » A A H
BARF2012F B tn SEENET BB TR
B 55 M AR A T (R iR I S 1547
EEFA19.47 B L81710,791,778
BA% - EE2023F 12 A31HILFE -
AR BRI A E EH b B o

BREAER
FEREIER
REFRBEBORDEEMT

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (ABEZTZ7) 2024128318 2023412 A31H
Term Loan A Facility AT HE R EE 770.0 790.0
2023 Term Loan B Facility 2023 BiE HAiE ZAiB - 597.0
Revolving Credit Facility fBREERA 100.0 =
2023 Senior Credit Facilities 2023 B ERENE 870.0 1,387.0
2024 Term Loan B Facility 2024 FBjE BB FiEhiA 497.5 =
Total Senior Credit Facilities BRAGEERBERE 1,367.5 1,387.0
Senior Notes!" BAEZERY 362.4 386.3
Other borrowings and obligations H BN RER 49.0 50.7
Total loans and borrowings ERRERBE 1,778.9 1,824.0
Less deferred financing costs LI S b A R AR (7.9) (17.0)
Total loans and borrowings less deferred B R 8 TR AR RE R IR E B B B AR
financing costs 1,771.0 1,807.0
Less current portion of long-term borrowings  Ja & HIfE 7k R E 45 BIEAZE 5
and obligations (84.0) (76.7)
Non-current loans and borrowings ERBERKER 1,687.0 1,730.3
Note e
1) The value of the Senior Notes, when translated from euros into US (1) ERARBHBITHRE AER - HE
Dollars, will change relative to the fluctuation in the exchange rate 1B 15 & B & BT A 25 7o BE SR 78 P i s R
between the euro and US Dollar at stated points in time. )R BN i & B o

The contractual maturities of non-current loans and borrowings are
included in note 21(c) Exposure to Liquidity Risk.

Senior Credit Facilities

On June 21, 2023, the Company and certain of its direct and
indirect wholly-owned subsidiaries entered into the Second
Amended and Restated Credit Agreement (the “2023 Credit
Agreement”), which provided for (i) a US$800.0 million senior
secured term loan A facility (the “Term Loan A Facility”), (i) a
US$600.0 million senior secured term loan B facility (the “2023
Term Loan B Facility”) and (i) a new US$850.0 million revolving
credit facility (the “Revolving Credit Facility”). The credit facilities
provided under the 2023 Credit Agreement are referred to herein as
the “2023 Senior Credit Facilities.”
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13.

(a)

Loans and Borrowings (Confined)

Non-current Obligations (Continued)

Senior Credit Facilities (Continued)

The Company borrowed US$100.0 million under the Revolving
Credit Facility and used the proceeds of such borrowing, plus the
proceeds from borrowings under the Term Loan A Facility and the
2023 Term Loan B Facility, along with cash on hand, to repay the
entire principal amount of its outstanding borrowings under the
Amended and Restated Credit Agreement dated April 25, 2018
(as amended from time to time prior to June 21, 2023, the “2018
Credit Agreement”), plus transaction expenses (such transactions,
the “2023 Refinancing”).

On April 12, 2024 (the “2024 Refinancing Date”), the Company and
certain of its direct and indirect wholly-owned subsidiaries entered
into an amendment to the 2023 Credit Agreement (as amended,
the “Senior Credit Agreement”) to derecognize the 2023 Term Loan
B Facility and enter into a US$500.0 million senior secured term
loan B facility (the “2024 Term Loan B Facility”). The Term Loan
B Facility has an interest rate based on the Secured Overnight
Financing Rate (“SOFR”), with a SOFR floor of 0.50%, plus 2.00%
per annum (or a base rate plus 1.00% per annum), but the other
terms are the same as under the 2023 Term Loan B Facility. The
credit facilities provided under the Senior Credit Agreement are
referred to herein as the “Senior Credit Facilities”.

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

As of December 31, 2024, the Company had outstanding
borrowings of US$770.0 million, US$497.5 million, and US$100.0
million under the Term Loan A Facility, the 2024 Term Loan B
Facility, and the Revolving Credit Facility, respectively. As of
December 31, 2023, the Company had outstanding borrowings
of US$790.0 million and US$597.0 million under the Term Loan
A Facility and the 2023 Term Loan B Facility, respectively, and no
amounts were outstanding under the Revolving Credit Facility.

13.

(a)

BERRERK @
IERENETS ()

BEEERBE (E)

KRR BEREERMBIE NMEA100.08
EEI - WBZERMEREERAT
HAE S EE M 2023 B E IS S Al @IE
THRRABSFREARFERES - ARSE
HIEEBEA2018F4 A25 BHEEET
FEMEE R (7202346 A21 B3I
KTEHER] - [2018 2 E W) BT
WAEEERAIERRSHER (BEXS
AT2023FHRE]) -

M2024F4 8128 ([2024F BFEH
H]) ARRREETEERAESE
MEB AR 2023 FEEHHNES
(BU&T - [BEEERZE]) - AR LT
R2023FBEMERFM - Wi L —F
REB00.08BETHELEFEABEH
EaEE (2024 FBEHEZRRE] -
B EHE BB R R D E R ERE R
EE M E ([SOFR]) ZMEHNZE2.00%
(SREEFEZINFFE1.00%) EE -
HASOFR TR A0.50% -+ it Efth {0 ER
20234 BEHEHFMAR - BEEE
HHERBEBTRENEERBEANFTHEA
[BizEmiE] -

2024 FBEE A - AREIRERE
Em@ETNEA100.088ERL - I
ZIEFFTS AR 2024 B THERR
BATS IR - AREEEETRIEER
2023 BEHEHAMIE TR 2 HARE
BERTSRINRSEBA -

2024512 A31H » AARIRATHE
HEhB - 2024 FBEHERRBBRER
CERBE THREREZRSBIA770.0
BEXEIL  497.5BEETK100.0EE
20 ° A2023F 12 A31H + AR FIRA
TS R ENA M 2023 B I KRR
BTHRERERDRAT70.0B8EET
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13. Loans and Borrowings (Continved)

(a)

240

Non-current Obligations (Continued)

Senior Credit Facilities (Continued)

Interest Rate

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

Interest on borrowings under the 2023 Term Loan B Facility was
based on SOFR, with a SOFR floor of 0.50%, plus 2.750% per
annum (or a base rate plus 1.750% per annum). The interest rate
payable on borrowings under the 2024 Term Loan B Facility is
based on SOFR, with a SOFR floor of 0.50%, plus 2.00% per
annum (or a base rate plus 1.00% per annum).

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

Amortization and Final Maturity

The Term Loan A Facility requires scheduled quarterly payments
with an annual amortization of 2.5% of the original principal amount
of the loans thereunder during each of the first and second years,
with a step-up to 5.0% annual amortization during each of the third
and fourth years and 7.5% annual amortization during the fifth year,
with the balance due and payable on the maturity date for the Term
Loan A Facility. There is no scheduled amortization of any principal
amounts outstanding under the Revolving Credit Facility. The
balance then outstanding under the Term Loan A Facility and the
Revolving Credit Facility will be due and payable on June 21, 2028.
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13.

(a)

Loans and Borrowings (Confined)
Non-current Obligations (Continued)
Senior Credit Facilities (Continued)
Amortization and Final Maturity (Continued)

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

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

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

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

Certain Covenants and Events of Default

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

In addition, the Senior Credit Agreement requires the Company to
meet certain quarterly financial covenants. The Company is required
to maintain (i) a pro forma total net leverage ratio (as defined in the
Senior Credit Agreement) of not greater than 4.50:1.00, subject to
certain exceptions, and (ii) a pro forma consolidated cash interest
coverage ratio (as defined in the Senior Credit Agreement) of not
less than 3.00:1.00 (collectively, the “Financial Covenants”). The
Financial Covenants only apply for the benefit of the lenders under
the Term Loan A Facility and the Revolving Credit Facility. The
Company was in compliance with the Financial Covenants for
the test period ended on December 31, 2024. The Senior Credit
Agreement also contains certain customary representations and
warranties, affirmative covenants and provisions relating to events
of default (including upon a change of control).
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13.

(a)

Loans and Borrowings (Confined)
Non-current Obligations (Continued)
Other Information

The Company incurred US$3.1 million of financing costs in
conjunction with entering into the 2024 Term Loan B Facility and
US$17.1 million of financing costs in conjunction with entering
into the 2023 Refinancing. Financing costs incurred in conjunction
with borrowing and amendments have been deferred and are
being offset against loans and borrowings. The deferred financing
costs are being amortized using the effective interest method
over the life of the Senior Credit Facilities and Senior Notes. Total
deferred financing costs included within total loans and borrowings
amounted to US$7.9 million and US$17.0 million as of December
31, 2024 and December 31, 2023, respectively.

The amortization of deferred financing costs, which is included in
interest expense, amounted to US$2.7 million and US$3.4 million
for the years ended December 31, 2024 and December 31, 2023,
respectively.

During the year ended December 31, 2024, the Company recorded
a non-cash charge in interest expense in the amount of US$9.5
million related to unamortized deferred financing costs that were
part of the net carrying value of the 2023 Term Loan B Facility
settled with the Senior Credit Agreement. During the year ended
December 31, 2023, the Company recorded a non-cash charge
in interest expense in the amount of US$4.4 million related to
unamortized deferred financing costs that were part of the net
carrying value of the credit facilities provided under the 2018 Credit
Agreement (the “2018 Senior Credit Facilities”), which were settled.

Interest Rate Swaps

The Company maintains interest rate swaps to hedge a portion
of its interest rate exposure under the floating-rate Senior Credit
Facilities by swapping certain US Dollar floating-rate bank
borrowings with fixed-rate agreements. On June 18, 2024, the
Company entered into new interest rate swap agreements that
became effective on August 30, 2024 and will terminate on
February 27, 2026 (the “2024 Swaps”). Under the 2024 Swaps,
SOFR has been effectively fixed at approximately 4.6% with respect
to an amount equal to approximately 29% of the principal amount
of the Senior Credit Facilities as of December 31, 2024, which
reduced a portion of the Company’s exposure to interest rate
increases. The 2024 Swaps have fixed payments due monthly. The
2024 Swaps qualified as cash flow hedges. As of December 31,
2024, the 2024 Swaps were marked-to-market, resulting in a net
liability position to the Company in the amount of US$2.2 million,
which was recorded as a liability with the effective portion of the
gain (loss) deferred to other comprehensive income.
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Loans and Borrowings (Confinued)

Non-current Obligations (Continued)

Interest Rate Swaps (Continued)

On September 4, 2019, the Company entered into interest rate
swap agreements that became effective on September 6, 2019,
and terminated on August 31, 2024 (the “2019 Swaps”). As of
December 31, 2023, the 2019 Swaps were marked-to-market,
resulting in a net asset position to the Company in the amount of
US$14.1 million which was recorded as an asset with the effective
portion of the gain (loss) deferred to other comprehensive income.

Senior Notes

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

The indenture governing the Senior Notes 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, (i) 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 governing the Senior Notes also contains
certain customary provisions relating to events of default.
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13.

(b)

Loans and Borrowings (Confinued) 13.

Current Obligations and Credit Facilities (b)
Current obligations represent current debt obligations and were as
follows:

Ea’)&&f&'a‘)\( &)
RBEEREERE
REREBESREBEBSLOT ¢

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (KX EEETLZ3) 20245124310 2023412 A31H
Current portion of long-term borrowings and obligations K&K & B A RN EFE 5 35.0 26.0
Other loans and borrowings HEhERRER 49.0 50.7
Total current obligations BN EG AT 84.0 76.7
Other Loans and Borrowings HERRER
Certain of the Company’s consolidated subsidiaries maintain credit RARETHRAWNBARELLEMAE
lines and other loans with various third-party lenders in the regions WENZRE=TERATLEERE
in which they operate. Other loans and borrowings are generally RHEMETR o HME KRBT MR AN
variable-rate instruments denominated in the functional currency 1ﬁ/7\’/} BERENIEES ;.HEE’] HEET
of the borrowing Company entity. These credit lines provide short- H - -ZEEEEEAETARAEENA

term financing and working capital for the day-to-day business
operations of certain Company entities, including overdraft, bank
guarantees, and trade finance facilities. The majority of such credit
lines are uncommitted facilities. The total aggregate amount of other
loans and borrowings was US$49.0 million and US$50.7 million
as of December 31, 2024 and December 31, 2023, respectively.
The uncommitted available facilities amounted to US$95.3 million
and US$93.7 million as of December 31, 2024 and December 31,
2023, respectively.

The following represents the contractual maturity dates of the
Company’s loans and borrowings as of December 31, 2024 and
December 31, 2023:

BEKE ﬁkfﬁ&ﬁﬂmﬂéxzégéi '
PRES - BRITERIESHRE - LF
EEBEASD ABEEAFENRE - B
2024412 A31 5&2023¢12H31 A
HthBERREFNRES R A49.08 8
ELMS0.7TEBEET 7562024%2)%31
H X% 2023F12 A31H @ EEAFE A EA
EERBOAABIAEETKIBTH
BETT o

TREF|AQAFFP2024F12 A31 B &
2023F 12 A31 HWER REFHE LE)
HiE -

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (ABEZTZ2) 20245124310 2023412 A31H
On demand or within one year BRERIR—FA 84.0 76.7
After one year but within two years —FEREMEA 407.4 36.0
After two years but within five years MEREBRAFEA 815.0 1,144.3
More than five years iiﬁ£¢ 472.5 567.0
Total loans and borrowings ER R IE R E%E 1,778.9 1,824.0
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13. Loans and Borrowings (Continved)
Reconciliation of Movements of Liabilities and Equity  (c)
to Cash Flows Arising from Financing Activities

(c)

246

13.

BERRER @
BERESSHEMETHRE
FIRSHRENEER

Liabilities Equity
aff E#
Loans and Lease Non-controlling
borrowings® liabilities ~ Share capital Reserves interests Total
(Expressed in millions of US Dollars) (WBEZTZS)) ERRERO HEAE 1 FERES it
Balance at January 1, 2024 202451 B1 AR 1,810.7 489.0 145 1,436.5 66.7 3,817.5
Changes from financing cash flows: BERSRENEY :
Proceeds from the Senior Credit Faciies B EEREMEZE 100.0 - - - - 100.0
Proceeds from issuance of 2024 Term Loan B %{72024 FBE HEFBEFSE
Facility ) 500.0 - - - - 500.0
Settlement of prior Term Loan B Facility EERABTHETRE (595.5) - - - - (595.5)
Payments on Senior Credit Facilities BREERBAN (24.0) - - - - (24.0)
Proceeds from other loans and borrowings ~ E i &5 REFRFAEFE 14 - - - - 1.4
Principal payments on lease liabilities HERRNAEHHR - (142.3) - - - (142.3)
Payment of financing costs T ABARE (3.4) - - - - (3.9)
Proceeds from the exercise of share options {7 B IREFSHE - - 0.4 31.2 - 313
Repurchase of treasury shares BERAEE - - - (157.6) - (157.6)
Cash distributions to equity holders ARERA AMEL 2R 2R - - - (150.0) - (150.0)
Dividend payments to non-controling MR RERRARE
interests - - - - (19.7) (19.7)
Total changes from financing cash flows BER&HESEHEE (21.5) (142.3) 0.1 (276.4) (19.7) (459.7)
The effect of changes in foreign exchange EX / H 25/
rates/other (27.3) 205.2 - - - 177.9
Other changes: Hft2E
Liabity-related BEHEE
Interest expense on borrowings and lease R RAEEENHTIEHX
liabilities 95.5 35.0 - - - 130.5
Interest paid on borrowings and lease liabilties {7 &A1& & BEHE FFIE (96.0) (35.0) - - - (131.0)
Amortization of deferred financing costs EERANARS 27 - - - - 2.7
Non-cash charge to derecognize deferred R IHERERBERANFELER
financing costs 9.5 - - - - 9.5
Net changes in defined benefit pension plan ~ EEEAIEA S ENHEEFE - - - 18 0.0 18
Total other changes g DE 1.7 - - 18 0.0 135
Other movements in equity EfpEnggn - - 0.0 200.7 2.7 321.4
Balance at December 31, 2024 12024512531 ANER 1,773.7 551.9 14.6 1,461.6 68.8 3,870.6
Notes e
©) See consolidated statements of changes in equity for further details on (1) ERFANEEE—TFHE  F2HE
movements during the year. ERREER -
@ Includes accrued interest which is included in trade and other payables @ BIERE M BARRE T EMNER R

in the consolidated statements of financial position.
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13. Loans and Borrowings (Continved)
Reconciliation of Movements of Liabilities and Equity to  (c)
Cash Flows Arising from Financing Activities (Continued)

(c)

13.

BERRER @

BERESEHEMETIME

SHREFEMEKR (@)

Liabilities Equity
& i
Loans and Non-controlling
borrowings®  Lease liabilties Share capital Reserves interests Total
(Expressed in millions of US Dollars) (WU EEBETZS) B RfEze RERE Gt SR fet ]
Balance at January 1, 2023 RNBE1A1ENES 20142 3756 144 10174 478 34694
Changes from financing cash flows: ~ BERERENED :
Proceeds from issuance of the Senior ~ E{TELEERBMEHE
Credit Facilities 1,500.0 - - - - 1,500.0
Settlement of prior Senlor Credlt Faciities 5 8(t B8 (1,665.1) - - - - (1,665.1)
Payments on Senior Credit Facilities BREERRMAR (125.9 - - - - (125.9)
Payments on other loans and borrowings ~ EftEHREFRAT (14.4) - - - - (14.4)
Principal payments on lease liabilties ARABNASHR - (130.6) - - - (139.6)
Payment of financing costs SNRERA (17.1) - - - - (17.1)
Proceeds from the exercise of share ERREREHE
options - - 0.1 267 - 268
Dividend payments to non-controlling I EERESRITRE
interests - - - - (12.6) (12.6)
Total changes from financing cash ~ BERLHEZEHAE
flows (0225) (13956) 0 2.7 (12.6) (347.9
The effect of changes in foreign Ex/Ht#ange
exchange rates/other 10.1 253.0 - - - 2631
Other changes: A28
Liabilty-related B
Interest expense on borrowings and lease &3t R E & EHFISHX
liabilities 101.8 21.7 - - - 129.5
Interest paid on borrowings and lease  EHRAERBEHRHFIE
libilties ‘ 1008 @7.7) : i . (1285
Amortization of deferred financing costs ~ BEBARARH 34 - - - - 34
Non-cash charge to derecognize deferred & I EAETRERAHNFR L ER
financing costs 44 - - - - 44
Net changes in defined benefit pension ~ EREFIEASH EMEEFE
plan - - - (3.4) (0.1) (3.4)
Total other changes AR EaE 8.9 - - (34) 0.1) 54
Other movements in equity HtEREH - - - 395.7 316 413
Balance at December 31, 2023 12023512831 BN S 1,810.7 489.0 145 1,436.5 66.7 38175
Notes e
©) See consolidated statements of changes in equity for further details on (1) BEFENZHNE—LFE  H2HK
movements during the year. ERREBR -
@) Includes accrued interest which is included in trade and other payables ) BIEGRE MR R BRI E A

in the consolidated statements of financial position.
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Employee Benefits

Employee Benefits Expense

Employee benefits expense, which consists of payroll, bonuses,
pension plan expenses, share-based payments and other benefits,
amounted to US$518.8 million and US$512.3 million for the years
ended December 31, 2024 and December 31, 2023, respectively.
Of these amounts, US$38.4 million and US$35.7 million were
included in cost of sales for the years ended December 31, 2024
and December 31, 2023, respectively. The remaining amounts were
presented in distribution expenses and general and administrative
expenses.

Share-based compensation cost of US$13.5 million and US$14.8
million was recognized in the consolidated statements of income,
with a corresponding increase in equity reserves, for the years
ended December 31, 2024 and December 31, 2023, respectively.

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 Company and to
motivate them to strive for the future development and expansion
of the Company by providing them with the opportunity to
acquire equity interests in the Company. Awards under both the
2012 Share Award Scheme and the 2022 Share Award Scheme
may take the form of either share options or restricted share
units (“RSUs”), which may be granted at the discretion of the
Remuneration Committee to executive directors of the Company
and its subsidiaries, managers employed or engaged by the
Company, and/or employees of the Company.
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14.

(b)

Employee Benefits (Continued)

Share-based Payment Arrangements (Continued)

Share Options

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

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

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

c) the nominal value of the shares.

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

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

Particulars and movements of share options during the years ended
December 31, 2024 and December 31, 2023 were as follows:

14. EERH @)

(b) AR HE (@
B AR
ARAAREAARTEFEEEEA
B 1R B 15 B - BEAHE YT
EEAEEBLMTFNEE S RREE
TR TS ER L T =8
hEBEE :

a) R BB 3P T 3 S A R E
RETDIB D Wi (B

|

b) EEEDBAELEBBA
Fiza S B RERH RN T
WThfE : &

Q) BHEE °

2N A A BB B SRR AR R
PR ST 1.00/8 Tk AR (RFME B &
IREEE Z AT EMEBHEZ Hit
SR ERRHBBEZRE -

TR 08 R A A S S 19 AR (B 1R T
b5t - BHIREDIRERARRINRE
DI R M AR -

HZE20245%12 31 H &2023412 A 31
HIFFE - BRENFBERESHOT

Weighted-average

Number of options exercise price

BRESA InREF 1T EE

Outstanding at January 1, 2024 120241 A1 HMARITE 85,349,278 HK$21.5038 7T
Exercised during the year FRTTE (11,649,397) HK$21.0058 7T
Lapsed during the year FRKIR (474,360) HK$28.0778 7t
Canceled during the year FREH (471,320) HK$22.8258 7t
Outstanding at December 31, 2024 2024212 A 31 B & K11 1E 72,754,201 HK$21.528 7t
Exercisable at December 31, 2024 K2024412 A31 B[ 17{E 62,473,680 HK$21.9578 7T

Weighted-average

Number of options exercise price

BEREER INEFEHTEE

Outstanding at January 1, 2023 MR202341 A1 B i#R1T1E 96,726,144 HK$21.3078 7T
Exercised during the year FRITE (10,791,778) HK$19.477%8 7T
Lapsed during the year FE LR (585,088) HK$26.387# 7T
Outstanding at December 31, 2023 202312 A31 B M ARIT{E 85,349,278 HK$21.507% 7T
Exercisable at December 31, 2023 1202312 A31 HA] {7 64,322,598 HK$22.517% 7T

At December 31, 2024, the range of exercise prices for outstanding
share options was HK$15.18 to HK$31.10 with a weighted average
contractual life of 4.5 years. At December 31, 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 5.1 years.

7202412 A31 8 » HARTTEIERE
MITEE N TF15.18B 70 231.108 7T
A L ERAA4.54F o 2023412
A318  MARTEBRENITEENT
1518 L E31.1087T - EFHEL
A5 14F o
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Employee Benefits (Continued)
Share-based Payment Arrangements (Continued)
Restricted Share Units (“RSUs")

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

RSU awards, including time-based RSUs (“TRSUs”) and
performance-based RSUs (“PRSUs”), were granted during the
year ended December 31, 2024 and December 31, 2023 and are
discussed further below.

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 Company on the applicable vesting date. Expense for TRSUs
is based on the closing market price of the Company’s shares on
the date of grant, discounted by the present value of expected
future dividends or other cash distributions to shareholders, and
is recognized ratably over the vesting period, net of expected
forfeitures.

On June 12, 2024, the Company awarded TRSUs with respect to
2,407,254 shares to the executive director of the Company and
certain employees of the Company, and on October 8, 2024, the
Company awarded TRSUs with respect to 66,141 shares to an
employee of the Company.

A summary of TRSU activity during the years ended December 31,
2024 and December 31, 2023 was as follows:

14.
(b)

EERF @
PRS2 22 8E (1|)

2RI B ([ PR IR AP R )
I ARIE S AR AR B L 82
o 5 BR 1 AR 4 5 B D 8 B 1 A
FX S -

B E2024%12 431 H %2023 12 A31
A IEFE R A S R BIR ) B0 520 (B2
By FE 8 52 R Il B 10 R Ao ([ e T 4 48
PR BIR D B J) B 48 R 68 BRIl A
B ([ERENBZIRBIR B ]))
A N — 25T o

Fiy [ 4 8 32 PR 5 R 40 B

AR AR e B R 8 5 R B4
i AR=FHEANRLOGS  B=
72— B Ll i R B 8 S PR I AR 1) B L
REERHANAEFARE  EARA
ARERARBERNFESBRARAR
SEAADRRERS - BEHHZR
IR ) BEALA) B SR AR R B R R IR
RemEE - HEBIRER KRR
SRREHARRIELEMIRE D IKN
M5B AN (R TR R B A B ]
NSRBI ) BAL1R ) IR DIFERR o

MN2024F6 A12H » RAFAIAR A
WITESRARARETRERL SR
2,407,254 B B 1 1 Iy ] 1 60 52 BR b1 A% 1)
Bi 0 MPR2024F10A8H @ AARM
RAEl—REERD W 66,141 R GH
OB I B 40 52 PR I R 19 BT o

#HZE2024%12 A31H M 2023912 A 31
BIEFE - RS REIAR D BELLAY
FEEaian T

Weighted-average
fair value per TRSU

Number of TRSUs Py ) 2 £ 3% PR 51

R 80 4 8 5% PR BRGEMNER

BRDENHE MEFH D REE

Outstanding at January 1, 2024 7202441 A1 B 4 K7T1E 2,628,576 HK$20.8978 it

Granted during the year FRFH 2,473,395 HK$22.54 5% 7T
Vested and converted to ordinary shares FREFBRER AL B

during the year (876,192) HK$21.607& 7T

Outstanding at December 31, 2024 720247 12 A 31 A AT 4,225,779 HK$21.7138 7t

Weighted-average
fair value per TRSU

Number of TRSUs B ] 69 52 R 7

¥ i 12 6 52 PR A1) A& 15 Bz Ky &A%

SR vE S ¢= MEFHAREE

Outstanding at January 1, 2023 #2023F1 A1 HMARITE - -
Granted during the year FAEEH 2,628,576 HK$20.8978 7T
Outstanding at December 31, 2023 M2023F 12 A31 B M ARITE 2,628,576 HK$20.8978 7T
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Employee Benefits (Continued)
Share-based Payment Arrangements (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 Company on the vesting date, and only
to the extent certain pre-established performance targets are met.
Expense related to PRSUs with non-market-based performance
conditions is recognized ratably over the performance period, net
of estimated forfeitures, based on the probability of attainment of
the related performance targets. The potential number of shares
that may be issued upon vesting of the PRSUs ranges from 0% of
the target number of shares subject to the PRSUs, if the minimum
level of performance is not attained, to up to 200% of the target
number of shares subject to the PRSUSs, if the level of performance
is at or above the predetermined maximum achievement level. For
any PRSUs granted with market-based performance conditions,
the expense is recognized over the vesting period based on the
fair value as determined on the grant date utilizing a Monte Carlo
simulation.

On June 12, 2024, the Company granted PRSUs with respect
to a target number of 2,407,254 shares to the executive director
and certain employees of the Company, and on October 8, 2024,
the Company awarded PRSUs with respect to a target number
of 33,072 shares to an employee of the Company, in each case
assuming target-level achievement of the performance conditions
applicable to the PRSU grants. Such PRSUs will cliff vest on
June 12, 2027 and October 8, 2027, respectively, based on the
achievement of pre-established performance goals determined by
reference to the Company’s annual long-term incentive plan (“LTIP”)
adjusted EBITDA (“LTIP adjusted EBITDA”) growth rate targets set
at the time of the grant, which growth rate targets are expressed on
a constant currency basis compared to the previous year.
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Employee Benefits (Continued)

Share-based Payment Arrangements (Continued)

RSUs (Continued)

PRSUs (Continued)

For purposes of the PRSUs granted on June 12, 2024 and
on October 8, 2024, LTIP adjusted EBITDA is defined as
the Company’s consolidated earnings before interest, taxes,

depreciation and amortization of intangible assets, as adjusted to
eliminate the effect of a number of costs, charges and credits and
certain other non-cash charges. LTIP adjusted EBITDA includes the
lease interest and amortization expense under IFRS 16 to account
for operational rent expenses and excludes annual cash bonus
expenses and cash long-term-incentive award expenses.

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

With respect to the PRSUs granted on June 12, 2024, the annual
LTIP adjusted EBITDA growth rate target for each year included
in the three-year performance period was established by the
Remuneration Committee and was communicated to the recipients
of the PRSUs in the grant notices. At the end of each year, the
extent to which the annual growth target has been achieved will be
determined in respect of 1/3 of the total PRSUs granted.

With respect to the PRSUs granted on October 8, 2024, the annual
LTIP adjusted EBITDA growth rate target for each year included
in the two-year performance period was established by the
Remuneration Committee and was communicated to the recipient
of the PRSUs in the grant notice. At the end of 2025 and 2026, the
extent to which the annual growth target has been achieved will be
determined in respect of 1/2 of the total PRSUs granted.
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14.

(b)

Employee Benefits (Continued)

Share-based Payment Arrangements (Continued)
RSUs (Continued)

PRSUs (Continued)

In making its determination of the extent to which the performance

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

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

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

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

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

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

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

Share-based Payment Arrangements (Continued)

RSUs (Continued)

PRSUs (Continued)

Details of the payout levels with respect to each year included in the
three-year performance period applicable to the PRSUs granted on
June 12, 2024 are set out below:

14.

(b)

EERF @
AR 2 44 22 8k (48)
ZPRFIMR 10 B ()

4B X 8 5 PR I AR 40 BE 4 (4F)

AR 202446 A12 AR ARG B
ZREIRD BT AZFESIIANE
FOZHKEFHBEHIN AT :

Payout levels (% of shares underlying PRSUs)

ZAKT (EEMHBZRERDEMFTERRONE L)

2024 against 2023 2025 against 2024 2026 against 2025

(1/3 weighting) (1/3 weighting) (1/3 weighting)

2024 BH2023F ¥t 20252024 F Lk 20265812025 F ¥tk

(Ep2—-LE) (Zp2z-1E) (Zpz-tE)

Maximum LR 200% 200% 200%
Target BE 100% 100% 100%
Threshold TR 25% 25% 25%
Below Threshold AT BR 0% 0% 0%

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

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

executive compensation.

The maximum number of shares underlying the PRSUs granted on
June 12, 2024 is 4,814,508 shares.

Details of the payout levels with respect to each year included in
the two-year performance period applicable to the PRSUs granted
on October 8, 2024 are set out below:

BEATHRERREREE RS LM
AT -

AN IR I () B ER = FER
HIGRR  HeRFERGNERER
B o AR AR IR I AR {0 BB AL A HEAR
RRBIFTRT A H R HIR S S B 75 B AR
TTHRA BB END o

R2024F6 A12BREWNERHHT
RHBRHDEMMTEENE=ROEE A
4,814,508 °

TAMN2024410 A8 B IR 1 Y 4&E Wit 8
SR B B AR FERERET
FROSIKFEFEHTIOT

Payout levels (% of shares underlying

PRSUs)
KAFIKR (46 AR R 9 32 PR 50 AR 49 BE A T8 2
ROWE D)

2025 against 2024 2026 against 2025

(1/2 weighting) (1/2 weighting)
2025F 812024 F ¥tk 2026 FE22025 F #fLL

(=p2z—WE) (=p2z—E)
Maximum EBR 200% 200%
Target B 100% 100%
Threshold TR 25% 25%
Below Threshold KA TR 0% 0%

Vesting levels will be interpolated for actual performance between
payout levels. PRSUs will vest only upon completion of the two-
year performance period to the extent the annual targets have
been satisfied. PRSUs will ensure that there is linkage between
the Company'’s stated long-term strategic and financial goals and

executive compensation.
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14. Employee Benefits (Continued) 14,

(b)

Share-based Payment Arrangements (Continued) (b)
RSUs (Continued)

PRSUs (Continued)

The maximum number of shares underlying the PRSUs granted on
October 8, 2024 is 66,144 shares.

A summary of PRSU activity (at target level vesting) during the
years ended December 31, 2024 and December 31, 2023 was as

EERF @
ARG AR 243 2 HE ()
PRI AR 2 B (4])

4B X 8 5 PR I AR 10 BE 4 (4E)
MR2024F 10 A8 H & H B AW 8 =2
RERHDEMTE RN EEROHEE &
66,144 0% o

BZE2024512 431 H 2023412 431
RLIEFE - ARG B (12

follows: EEKEREB) mEshftaimT ¢
Weighted-average
fair value per PRSU
Number of PRSUs 48 S 9 32 BR I
BREHBZRE ROEBNMNESRME
BRDENHE FHAAREE
Outstanding at January 1, 2024 12024F1 A1 HMKRITE 2,628,576 HK$20.17 38 5T
Granted during the year FRFEL 2,440,326 HK$21.64 7% 7T
Outstanding at December 31, 2024 R2024F 12 A31 B ARITHE 5,068,902 HK$20.887% 7T
Weighted-average
fair value per PRSU
Number of PRSUs 48 WUk 6 52 BR
BREMAT RG] IR ERLE FRNE
R 1D Bz E B FHAREE
Outstanding at January 1, 2023 1202341 A1 HMAKRITE - =
Granted during the year FARL 2,628,576 HK$20.17 7% 7T
Outstanding at December 31, 2023 12023412 A31 H M AKRITE 2,628,576 HK$20.17 77T

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 year ended December 31, 2024, there
were 471,320 share options canceled; there were no cancellations
of TRSUs or PRSUs. During the year ended December 31, 2023,
there were no cancellations of share options, TRSUs or PRSUs.

Information about the fair value calculation for share options is set
out in note 3(n)(vi) Share-based Compensation to the consolidated
financial statements.

FEARIE - BER BN 2R HIAR (D B A sk 4B
R 80 PR I AR 1) BB SRRV A B B &
BERMEFDAREITOAE@RG - ATIRIR
2022 F frfn BB ET BN B8 T LA ©
HE2024F 12 A31HILFE » 471,320
DERERE T - SRR E TR &
f& 17 B8 (i Sk 4R S5 4 8 52 PR I AR 10 BE AL 7
SHEBEREE - HE2023F12A31H
IEFE - BEBRE - SRR
A& 19 B sk 4R S B 6 2 BR U AR 1 BE A 7
SHEEREAE o

BRABBEA A BENEITAFHNER
& B TS ER AR BT 5 3(n) (vi) SARR 19 2 S 7
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Employee Benefits (Confinued

Defined Benefit Plans and Schemes

Plan Descriptions

The Company sponsors various pension and other post-retirement
plans in certain jurisdictions. As of December 31, 2024 and
December 31, 2023, the total unfunded liability recognized for
such plans amounted to US$22.3 million and US$28.4 million,
respectively. Details of certain defined benefit plans are presented
below.

A Belgian subsidiary of the Company sponsors a pre-pension
defined benefit retirement plan, which covers certain employees
who meet certain age and years of service eligibility requirements.
Benefits are calculated based on a final pay formula and are
contributed until the employee reaches the legal retirement
age. The Belgian subsidiary also provides long-service benefits
(jubilee awards) to employees who meet certain years of service
eligibility requirements. The expense is recorded as incurred and
the outstanding liability is calculated annually by an independent
actuary. Together, these defined benefit plans make up the Belgian
Plans. The latest valuations of the Belgian Plans were provided as
of December 31, 2024 and were prepared by independent qualified
actuaries, Mercer (Belgium), who are members of the Institute of
Actuaries in Belgium, using the projected unit credit method.

The actuarial valuations indicate that the Company’s obligations
under the Belgian Plans as of December 31, 2024 and December
31, 2023 were US$8.9 million and US$12.5 million, respectively,
neither of which was funded by plan assets.

Remeasurements to the Company’s defined benefit plans can
include the effect of changes in demographic assumptions,
the effect of changes in financial assumptions and the effect of
experience adjustments, all of which are recognized in other
comprehensive income or loss (“OCI”). For the years ended
December 31, 2024 and December 31, 2023, remeasurements
recognized in OCI to the Belgian Plans were US$(5.4) million and
US$(1.4) million, respectively.

The total net periodic benefit cost (gain), including service cost (gain)
and interest expense on defined benefit obligation, is recognized
in the consolidated statements of income. For the years ended
December 31, 2024 and December 31, 2023, total net periodic
benefit cost (gain) amounted to US$1.2 million and US$1.0 million,
respectively.
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14. Employee Benefits (Continued)

(c)

(d)

Defined Benefit Plans and Schemes (Continued)

14. EERH @)
(c) EFEEFETEIRETE (@

Plan Descriptions (Continued) HEE3RE)
The actuarial assumptions used for the Company’s Belgian Plans AARWEFEEFEMTARBERREZD
were as follows: ™~
Belgian
Plans
Lb Fil B &
2024 2024 %
Weighted average assumptions used to determine benefit FH{’E%EEAQHC’H B #94& F| A AE 89 pnE 15
obligations as of December 31: HRE
Discount rate AH IR & 3.25%
Price inflation rate B AR = 2.00%
Weighted average assumptions used to determine net periodic REEEREZ12 A1 B IEFENFEHE
benefit cost for the year ended December 31: FIPK A B D3 B AR - A
Discount rate BLIR 3 3.10%
2023 2023 %
Weighted average assumptions used to determine benefit F?H’IE?SEEAQH 31 B #94& Fl A& 89 A 19
obligations as of December 31: HRK -
Discount rate AH IR & 3.10%
Price inflation rate BRI = 2.30%
Weighted average assumptions used to determine net periodic FAEEEREZ12 31 HIEFE/FEHE
benefit cost for the year ended December 31: FIPK A B pAE 35 B R % - EoA
Discount rate BLIR 2 3.50%
. . . = Ehl B
Defined Contribution Plan (d) EFEEREE
RRT—REBME QTR %ﬁ{ B2

A US subsidiary of the Company provides a defined contribution
401(k) retirement plan. The plan covers substantially all employees
of the subsidiary for the sole purpose of encouraging participants to
save for retirement. Plan participants may contribute up to 75% of
their compensation to the plan, a percentage of which is matched
by the Company. The Company may also make non-elective
contributions to participants’ accounts. Participant contributions
and the earnings thereon are fully vested upon contribution.
Participants become vested in the matching and non-elective
contributions upon completion of two and three years of service,
respectively. Forfeited contributions made by the Company are
not used to reduce the existing level of contributions; forfeited
contributions are used to reduce future matching contributions and/
or administrative expenses.

In connection with this plan, the Company recognized an expense
of US$4.8 million and US$4.5 million for the years ended December
31, 2024 and December 31,
contributions were inconsequential for the periods presented.

20283, respectively. Forfeited

401 (KIRIRETE o ILFHEIREZME L
BREIBHEE - HE@1§Z%*§E)J//\%7%
BRAREE - srEI 28 ER Mt EELE S
FEEFHM75% MR - MART IR
ZADAEHEEHK - RRFIA M
SHEERPIEHIBERIEMNR - 28E
HERRBFRNHREEHRE - %
HREEE R HFE D RIPMERRF
R=F%EBE2HEE - KAQENZWHH
R RSB ARER A UK 5 2 E)
HETDAER D RS HR K 54T
B e

HZE2024% 12 A31H &2023%12 A 31
HIEFE - ARAIRtILEH 815 5 #R4.8
BEXTR4SBEETHRZ - RATZE
FIHARE - R UEIERIE T EX ©
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16.
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BA RS R PEE

=, =%,
Trade and Other Payables 15. BEAERARREMENRIE
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (ABEZETZ2) 2024128310 2023412 A31H
Accounts payable FESBRIE 511.5 500.4
Accrued restructuring FEEtEHER 0.8 5.7
Other payables and accruals HimpERIERETER 190.7 198.9
Other tax payables Hofth fE R B 1E 9.1 20.1
Total trade and other payables JE A1 B 50 B L At FE A< SR IE 4R 58 712.1 725.1
Included in accounts payable are trade payables with the following NIRRT ABRMERER  HREER
aging analysis by due date of the respective invoice: BH AR RRE DT T
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (XBEEZETZ3) 2024%12H31H 2023412 A31H
Current BNER 372.6 351.8
0 - 30 days past due BEAI0ZE30H 20.4 20.8
Greater than 30 days past due wHAE1E30 8 2.5 7.8
Total trade payables FEBR K458 395.5 380.4
Contingent Liabilities 16. HARIE

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

The Company did not settle any material litigation for the years
ended December 31, 2024 and December 31, 2023.
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17.

(a)

Leases

Lease Right-of-use Assets

The following table sets forth a breakdown of IFRS 16 lease right-
of-use asset additions, amortization expenses and impairment
reversals for the year ended December 31, 2024 and December
31, 2023 and the carrying amount of lease right-of-use assets by
class of underlying asset as of December 31, 2024 and December

17. #HE

() HEFREEZEE
TR EE2024F12 431 H %2023
F12A31BILFEIFRSE16HMAEF
REEERNE - BHMAX RRERE -
LA A20244F 12 31 H K% 2023F 12 A
31RRBAEER BN EHRE

31, 2023: EEREERA -
Real Estate Other Total
(Expressed in millions of US Dollars) (CE-ETE=2 ) BiE Hity @it
For the year ended December 31, 2024: BE2024F12A31 B LLEE
Additions of lease right-of-use assets HEFCREEERE 215.5 5.7 221.2
Amortization expense of lease right-of-use assets HEFREEERERX 146.6 3.4 150.0
Impairment reversals on lease right-of-use assets HEFREEERBERE (5.1) = (5.1)
Balance at December 31, 2024: R2024F12 A 31 AfI4EEs -
Carrying value of lease right-of-use assets HEFREEAERER 491.3 7.9 499.2
Real Estate Other Total
(Expressed in millions of US Dollars) (UBEZETZ5]) FEHE Hith 45t
For the year ended December 31, 2023: HZ2023F12A31ALLEE :
Additions of lease right-of-use assets HEFREEERE 247.9 35 251.4
Amortization expense of lease right-of-use assets HEFREEEEHERAY 130.4 3.1 1335
Balance at December 31, 2023: R2023F12 831 A&
Carrying value of lease right-of-use assets HEFREEERERA 429.8 6.0 435.8

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

RIRIASEZE365E £ IR T BRUR 7T B
XYW EREENFFHBERLREL
B ARRIANEEREELEMNE
ERE - WiERHRE  BREEE
FIREEEEMA TR E S FEE LR E
FREVF R - RS RERRIBE R D (AER ) -
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17.

(a)

(b)
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BA RS R PEE

Leases (Continved)

Lease Right-of-use Assets (Continued)

2024 Impairment Reversals

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

For the year ended December 31, 2023, the Company determined
there were no impairments of its lease right-of-use assets.

Expenses related to lease right-of-use assets have historically been
classified as distribution expenses on the consolidated statements
of income using the function of expense presentation method. The
impairment reversals for the year ended December 31, 2024 were
recorded in the Company’s consolidated statements of income in
the line item “Impairment Reversals” (see also note 5 Impairment
and Impairment Reversals for further discussion).

Lease Liabilities

The Company’s IFRS 16 lease liabilities primarily consist of leases
of retail stores, distribution centers, warehouses, office facilities,
equipment and automobiles. As of December 31, 2024, and
December 31, 2023, future minimum contractual payments under

lease liabilities were as follows:

17.
(a)

(b)

HE @

HEFREEE (@
2024 FE R EEE
RIEERE2024F 12831 B ILFEEH A
EEEEELNTE  ARaEEEE
TETEEHE (ZSEARCELASEMN) A
BT IEH A AU E & 5B B E AR E AR
BRREEEE - BEEE2024F 12 A 31
H IEFE R E SR E 22020612 A 31
HItFEHEHNETIHRSREER -
HZE2024%F12 A31HILEE » A A7
EREBEHEFAEEENIERSRE
BEHAS1EERET

HZE2023F12A31HIEFE » AA A
mrEAEFREEETERE -

HAEFEAELEABORY BB
FERRZE2IEREEKERT D
HADHERBY - BlE2024F12A31H
IFFERBEREEAREEARR TN
AR BERRL I EHE B (FEE
— 50 - P 2B RE KR AR
[Bl) o

HEaE
AARBEIFRSE16HFNHEREETE
PREAETEEH  KBEPL - BE -
MR « RAERTE © R2024F12 A
31HX&2023F12A31H  FAEREMN
RIRGARA KIS FHREAT

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (XBEEZETZ3) 20249%12H31H 2023412 A31H
Within one year —&R 175.5 159.9
After one year but within two years —FREMFA 142.9 131.7
After two years but within five years MERBREBREAN 2471 212.7
More than five years BB AE 82.7 75.1
Total future minimum payments under lease HEBBEORREIE A KEED
liabilities™ 648.2 579.3
Note T
1) Future minimum payments under lease liabilities represent contractual (1) EEABENARRENRIERERE R

future cash payments consisting of principal and interest. The future
minimum payments under lease liabilities will not equal the lease liabilities
presented on the consolidated statements of financial position due to
the interest component of the liability.
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17.

(c)

(d)

Leases (Continued)

Short-term, Low-value and Variable Lease Payments
Under IFRS 16, a majority of the Company’s leases are recognized
on the 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$55.1 million and US$61.2 million
for the year ended December 31, 2024 and December 31, 2023,
respectively. Certain of the retail store leases provide for additional
rent payments based on a percentage of sales. These additional
variable rent payments amounted to US$40.0 million and US$43.7
million for the years ended December 31, 2024 and December 31,
2023, respectively.

As of December 31, 2024 and December 31, 2023, future
minimum contractual payments under short-term and low-value
lease payments were as follows:

17. 8w

() =8 - EEERTEZHBEEMR
RIZIFRSE165% + AR R AKIBHHEER
REMBIRRARPRER - BIIMERER
MEMRE (BEBA+T—EAmUT) - K
BEMRE (£ A5,000F LA T) &
HA A A E S AR R O IR s R TR BRI
T AHEBBEMNETE ©

HE2024%12 A31 B %2023 12 531
HIEFE B8  KEERITZHEN
IR M SR AR E LR AR
ErY - BORIAS51EEEILKL61.2
BEET £ETZEEMHEEREHEE
LEBIFHRBEIMEE (N 5R o 2024512
HA31H &2023F 12 A31 HILFEMEE
SMAIBEENT DRI R40.0B8EETR
43.7EBZET ¢

72024412 531 H &% 20234 12 A 31
B SR REEEEENRORRKE
BHMRET

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (XBEZETZ3) 2024%12H31H 2023412 A31H
Within one year —FRA 2.7 2.8
Total future minimum payments under EEHREEERSHRREEN S HETE

short-term and low-value leases 2.7 2.8

Total Cash Outflows for Leases

The following table sets forth a breakdown of total cash outflows
for the years ended December 31, 2024 and December 31, 2023
related to IFRS 16 lease liabilities and those leases exempt from
capitalization under IFRS 16:

d HERESRHAHE

TREIEE2024F12 431 H %2023
F12A81BILFEEHBIFRSE 16551
EREREREETIFRSE165EARL
ERHENRES ML ATERMA

Year ended December 31, 2024
HZ2024F12A31ALFE

Short-term, Total cash

low-value and outflow for

variable leases leases

Lease liabilities EH - REE HERS

(Expressed in millions of US Dollars) (UXBEZETZ2) HEEE RA#HE T

Principal payments on lease liabilites ~ HE & EHNAL R 142.3 - 142.3

Interest paid on lease liabilities HEEENEMNFIE 35.0 - 35.0
Rent expense — short-term, variable and &Rz — 525 - AT & MK(EE

low value leases!" HhEw - 55.1 55.1

Contingent rent SRS - 40.0 40.0

Total cash outflow WL 4R%E 177.3 95.2 272.4
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A BB RARMIEE

17. Leases (Continued)
(d)  Total Cash Outflows for Leases (Continued)

17. HE @
(d HERSLHELLETE@E

Year ended December 31, 2023
HZE2023F12 A1 HILFE

Short-term, Total cash
low-value and outflow for
variable leases leases
Lease liabilities EH - EEA HERS
(Expressed in millions of US Dollars) (KBZEETZ25) HEAE Re]#iHE T AR R
Principal payments on lease liabilities ~ HE&E/ZARE % 139.6 - 139.6
Interest paid on lease liabilities HESENSHNE 27.7 = 27.7
Rent expense — short-term, variable and &Rz — 5281 - A& MK(EE
low value leases!” HEO 61.2 61.2
Contingent rent SRS 43.7 43.7
Total cash outflow BE e 167.3 104.9 272.1
Note e
©) Reflects costs for leases that did not qualify for capitalization under IFRS (1) EIRIBIFRSE 1655 T4 B E ML AT
16. B o

18. Income Taxes

(@) Taxation in the Consolidated Statements of Income
Taxation in the consolidated statements of income for the years
ended December 31, 2024 and December 31, 2023 consisted of

18. Fi8#i

() REESWERPHBIE
H 22024512 A31 H &2023F12 A 31
H It FEGRE R ERTANTIEE N

262

the following: TIER :
Year ended December 31,
BE12A31HLEE

(Expressed in millions of US Dollars) (ABEEETZ3) 2024 2023
Current tax expense — Hong Kong Profits Tax: BNEARI IR — BAEFISH -

Current period REARE (0.3) (0.9)
Current tax expense — foreign: BEAR B ST — 354D -

Current period HifA (92.2) (118.8)

Global Minimum Top-up Tax 2R SIERAT (1.9) -

Changes in estimates related to prior years EBEFEE NG 0.7) (4.5)
Total current tax expense — foreign BNEAFRIE B ST 4858 — 3EHh (94.8) (123.3)
Total current tax expense BN EATR IE B L 42 %8 (95.1) (124.2)
Deferred tax benefit (expense): BEEFAE R (FA) ¢

Origination and reversal of temporary differences 1R & K& & B Eh =& (20.4) (24.9)

Current year losses for which no deferred tax RERELERBEENAFEER

assets are recognized (2.7) (0.1)
Recognition of previously unrecognized losses ERBERERNER 3.5 21.2
Change in recognized temporary differences and B FERE i = 2 & 8) L Hi K %
tax credits 0.6 1.6

Change in tax rate GRS ) (4.2) (8.2)
Total deferred tax expense EERIEFA S 4258 (23.2) (10.4)
Total income tax expense e 2% (118.3) (134.6)
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18.

(a)

Income Taxes (Continved)

Taxation in the Consolidated Statements of Income (Continued)
The Company recorded income tax expense of US$118.3 million
for the year ended December 31, 2024, compared to income tax
expense of US$134.6 million for the year ended December 31,
2023. The income tax expense recorded during the year ended
December 31, 2024 was due mainly to the US$490.8 million
reported profit before income tax, combined with tax impacts from
changes in tax reserves, unrealized foreign exchange, income tax
interest receivable, and the profit mix between high and low tax
jurisdictions. The income tax expense recorded during the year
ended December 31, 2023 was due mainly to the US$564.9 million
reported profit before income tax, combined with tax impacts from
changes in unrecognized deferred tax assets, and the profit mix
between high and low tax jurisdictions.

Deferred tax assets in each jurisdiction are analyzed for
recoverability at each reporting date and derecognized to the extent
that it is no longer probable that the assets will be utilized in future
taxable periods. The analysis considers both positive and negative
evidence. In 2024, the Company’s results showed an increase in
certain jurisdictional profit before income tax reported during the
year. As a result, the Company recognized only certain deferred tax
assets in the amount of US$1.4 million. In 2023, the Company’s
results showed an increase in profit before income tax reported
during the year. As a result, the Company began to recognize
certain deferred tax assets that were previously unrecognized in the
amount of US$22.7 million.

Excluding the effect of the changes in tax reserves, unrealized
foreign exchange, and income tax interest receivable, the
consolidated effective tax rate for operations would have been
26.4% for the year ended December 31, 2024. Excluding the
effect of the changes in unrecognized deferred tax assets, the
consolidated effective tax rate for operations would have been
27.8% for the year ended December 31, 2023. The decrease in
the Company'’s effective tax rate as adjusted for changes in tax
reserves and changes in unrecognized deferred tax assets was
mainly the result of changes in the profit mix between high and low
tax jurisdictions.

18.

(a)

8% )
REFEW SR P HIHRIE (#)
ﬁ"ﬂf%%ﬁézomimﬂm HIEFE
BB 118 3EEET MR
%&2023%2)%31 H1EFZRISREAR
1SR 134, 6@%%7‘5 o HiZE2024F
12 A1 BIEFEHGMEHMAS - £ 2
HmRE &m%ﬁ%ﬂ%Wmfwgosﬁﬁ
ET 0 URRABEHEEES - REBE
fE - EIATIS BRI S R s BRI Bl A &
HMER U A R 2 FE A R AR & a0 B
wE ﬁﬁéﬁz HZE2023F12 A31H 1t
FEEGEMENRAY - T ZHRERNH
FR P15 %RHIJ>@7F‘J564 OBEEETT * UEE
REREERIBEEEZ S R RWENE
R R AR 2 Me R FEE
HITRIS R EFTEL -

JiNE=S iaﬁ;ﬁ”ﬁxﬂ/ﬂfétmﬁuﬂlﬁ
BEETAREMESHT - W ER 8
RRERHEAHEERAZSEE - IJE“
IHERZESEE - BESMSRKEDN
B RAFIEE - )R20244F » AR E
BETFRNEZWMONE TRAGHARDE
R s F B FTIg AN o Bty - RARHERE
RETEEHBEEE14BEBET - R
2023%F + ANEEEBRFANZHRAR

FRiSFLAT s M A FTIg a0 o Bt - KA R
FIAHER LR RERNE TREHIEE
ERITHEET °

MRS BT - REBEINE KRB
FISHF SR TE  EBHE2024F
12AB1AEFENGEERNERER
26.4% ° MR KERELCHBEEESZH
M2 £KHZE2023F1283181E
iﬁm%éﬁmm Eﬁwe%oﬁm
BIERIEEEZE)
ﬁ%&'$unﬁﬁM$mT%I£m
REF R E AR REF N FEER 2
R EFIZA G EEFTER -
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A BB RARMIEE

18.
(a)

18. Income Taxes (Continved)

(@  Taxation in the Consolidated Statements of Income (Continued)
The provision for Hong Kong Profits Tax for the years ended
December 31, 2024 and December 31, 2023 was calculated at
an effective tax rate of 16.5% of the estimated assessable profits
for the year. Taxation for overseas subsidiaries was charged at the
appropriate current rates of taxation in the relevant countries.

8% )

REFEW SR PHIKRIE (#)
HZE2024%12 431 H %2023 12 A 31
HIEFENEBFERBEREFAMG
TR G NIEERTE16.5%5H -
BHMNIE A BN IBREFEEERD
BWATHIEZ Y -

(b)  Reconciliation Between Tax Expense and Profit Before (b) #iIEBIEERR TR A B FIIREAH
Taxation at Applicable Tax Rates EFTHEAE R
Year ended December 31,
BZE12A31ALEE
2023
As Adjusted™
(Expressed in millions of US Dollars) (KXBBEZETZ5) 2024 (gFazE)m
Profit for the year( G A5 A1) 372.6 430.3
Total income tax expense PSR @ (118.3) (134.6)
Profit before income tax(" R BT 45 25 A& A1 O 490.8 564.9
Income tax expense using the Company’s BARBEABREFTENMEERAEZ
applicable tax rate® (109.0) (123.5)
Tax incentives HEEE 2.0 2.4
Change in tax rates — other Tl @E) — Hith (4.2) (8.2)
Change in tax reserves A E B 2.5 (1.8)
Permanent differences KAMEER (6.6) (16.6)
Change in tax effect of undistributed earnings AORBAMNRBEZEES) (1.3) 2.2)
Current year losses for which no deferred tax RERBEERIBEENANFEEBE
assets are recognized (2.7) (0.1)
Recognition of previously unrecognized tax losses RIBEREROBIEERE 3.5 21.2
Change in recognized temporary differences ERAGRE=EEE) 0.6 1.6
Share-based compensation LARR A5 =215 /9 35 B (5.2) 1.7
Withholding taxes — net of credits A — MERE R (5.8) (4.8)
Unrealized foreign exchange REIRINE 4.8 1.8
Income tax interest receivable FEM ARG T AR 4.0 -
Global Minimum Top-up Tax EHRREMR (1.9) -
Other Hith 1.7 (1.6)
Over (under) provided in prior periods BT B R RE A (BT R) (0.7) (4.5)
(118.3) (134.6)
Notes AR
1) Effective since the third quarter of 2024, the Company voluntarily made a (1) AARIAES A RERERDRER KR
change in accounting policy related to the recognition of the subsequent BoEmME THE AR IEERER
changes in the fair value of put option financial liabilities associated with 18 EEE’U%;EE}%%%@&%EE’\]Q/%E{EE@
the non-controlling interests in certain of the Company’s majority owned BEREEHETIRES - §2024%F
subsidiaries. The impact of adopting this change in accounting policy FEEFEREN - RALETEHEEY
has been applied retrospectively and the comparative period in 2023 VREDBPER - WS H2023F Mt
has been adjusted. All other financial statement captions for the year RS ITHE - ARFEHE2023F
ended December 31, 2023, in this table that have not been identified 12 331 AL ERAMA LM TEHREIA
with this footnote were not impacted by this policy change. See note B (ﬁﬁﬁﬁzﬁi%ﬂﬂﬂb{#ﬂﬁ%&) WARSEF
2(e) Voluntary Change in Accounting Policy to the consolidated financial BEREHNTE - ARG HRNE
statements for further discussion on this voluntary change in accounting FEEE BRI — TR - LA M
policy. WERMIT2E) BT EERM B RAEE) o
2) The applicable tax rate is the weighted average income tax rate. @ ERARERIETIMEHRE -
264  Samsonite Group S.A. Annual Report 2024

HFEBEEAERDTR FIK 2024



18.

(b)

Income Taxes (Continved)

Reconciliation Between Tax Expense and Profit Before
Taxation at Applicable Tax Rates (Continued)

The Company’s consolidated effective tax rate for operations
was 24.1% and 23.8% for the years ended December 31, 2024
and December 31, 2023, respectively. The effective tax rate is
calculated using a weighted average income tax rate from those
jurisdictions in which the Company is subject to tax, adjusted for
permanent book/tax differences, tax incentives, changes in tax
reserves and changes in unrecognized deferred tax assets. This
weighted average income tax rate is calculated using the profit
before tax for each jurisdiction in which the Company is subject
to tax, multiplied by the applicable national and local tax rates
in each such jurisdiction. The total of these taxes is then divided
by the Company’s consolidated profit before tax to determine
the weighted average worldwide tax rate. The increase in the
Company’s effective tax rate year-over-year was mainly the result
of (i) changes in tax reserves, (i) unrealized foreign exchange, (i)
income tax interest receivable, and (iv) changes in the profit mix
between high and low tax jurisdictions.

The provision for taxation for the years ended December 31, 2024
and December 31, 2023 was calculated using the Company’s
applicable tax rate of 22.2% and 21.9%, respectively. The
applicable rate was based on the Company’s weighted average
worldwide tax rate.

Uncertain Tax Treatments

In the ordinary course of business, the Company is subject
to various forms of tax examination and audits. The facts and
circumstances relating to particular examinations are evaluated in
determining whether it is probable that the tax treatments will be
accepted by the tax authorities and, if not probable, whether a tax
reserve relating to specific uncertain tax treatments is required.
The Company records tax reserves based on the expected value
or most likely amount of the uncertainty. The Company relies on its
past experience and on facts and circumstances known at each
reporting date. The provision charge and applicable interest and
penalties are recognized within current income tax expense in the
consolidated statements of income.

18.

(b)

8%
HEMXHERKEAERNEERRK
I EAEER (E)
HZE2024%12 A31 B 2023412 A 31
HIEFE  AAREBHREERHE
DR A24.1%1%223.8% o BE TR RILA
N R EGNTLIER R AR 2 T
FISBiRETE - WHKAMER /B
ZR  HBEEER  BHEHEEH IR
RELETRIEEELEELFE o &
TR ERAR R ERATRENS
BIERE R 2 BRF AT s A R LA S AR R B
BRZEARR MR EAE - %5
TIBBE B ARA R WRA BRI ADE
A EEMETIH2HME - AQA
EEB MR FIINEZ BN ) BB
BEE () AREIRINE - (i) BUFTERL
B R(v)= U A AR R B K A
ERER 2 I EE TS B BT -

HZE2024%12 A31H &20234%12 A 31
HItFEHNRIBREES FIIRAQENE
FABE22.2% K% 21.9%5TE - # AT &
TDERAR AT INEE 2R EME

TREBBEFE

REEXRERRET  AAREHSELY
ANPRBRE RET - EEEHRE KR
ERAERINBFER G G ESTE
EEHEMNEERBER - MAATEE - BY
AHE R B AR E T E RSB IED
MG - ARARENBHE AL THE
EEFENRAGRSEEREHEBAR -
RRABMRKBEEBELR RN ZRERS
EFMNEERIBEN - BEFRARER
B KA N R A W R T BNHIFT S35
S AHERR ©
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18. Income Taxes (Continved)
Income Tax Benefit (Expense) Recognized in Other

(c)

(d)

266

Comprehensive Income

18.

(c)

B8 @

REMEERSFEDOREH

e (M%)

Year ended December 31, 2024

Year ended December 31, 2023

BZ2024512A31ALEE HZ2023512R31ALLEE
Income Income
tax benefit tax benefit
(expense) (expense)
Before tax  Fi5Hi%E  Netoftax  Beforetax FiS##E%  Netof tax
(Expressed in millions of US Dollars) (K EEZETZ3) BRBEAT (BAxk) BRBi% BREEAT (%) (GREE
Remeasurements on defined benefit TEREH NS E
plans 1.8 (0.4) 14 (3.4) 0.8 2.6)
Changes in fair value of hedges Az AR BEEE (12.9) 3.3 9.7) (14.9) 338 (11.1)
Foreign currency translation gains for BHNERSINETE K Wizs
foreign operations (54.5) - (54.5) (7.5) - (7.5)
(65.6) 28 (62.8) 25.8) 46 21.2)
Deferred Tax Assets and Liabilities d) EBEREEERAE

Deferred tax assets and liabilities were attributable to the following:

ERERREENABIIRENATIAR ¢

December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (UaEZETL5) 2024%12H31A 2023 F£12A31H
Deferred tax assets: BEEHEEE :
Allowance for credit losses EREEEE 4.8 5.4
Inventories TE 36.8 21.2
Lease liabilities HERRE 119.3 117.8
Property, plant and equipment L ERY TS 11.3 10.5
Intangible assets ENAE 24.1 36.2
Pension and post-retirement benefits B R ERT 5.3 13.6
Share-based compensation BARR 1R & 15 o 5 6.5 10.9
Tax losses HIEEE 40.5 66.8
Reserves @ 38.1 443
Financing charges® BMEBAO 18.8 15.4
Tax credits HIEHE S 0.2 2.7
Other HAth 515 6.0
Set off of tax@ HIFH O (145.5) (160.0)
Total gross deferred tax assets REEHIREE 165.7 190.8
Deferred tax liabilities: EERESME:
Lease right-of-use assets HEGREEE (105.3) (99.6)
Property, plant and equipment WE - BEREE (2.8) (3.4)
Intangible assets BHEAE (198.0) (202.1)
Deferred gain on legal entity reorganization EANEEEANET NS (17.8) (20.4)
Other Eih (11.9) (21.0)
Set off of tax® FIRE O 145.5 160.0
Total gross deferred tax liabilities BIRLEHIBERE (190.3) (186.5)
Net deferred tax (liability) asset FREEHE (BB BE (24.6) 43
Notes afE o
) Relates to deferred financing charges and interest expense limitation. U] REERE R &%‘J,‘%\Eﬁiﬁﬁﬁﬂﬁiﬁ °
2) Relates to jurisdictional netting of deferred tax assets and liabilities. @ SRR ARERTENELEHRBERERA
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18. Income Taxes (Continved) 18. Fr18# o

(d) Deferred Tax Assets and Liabilities (Continued) d) EBEHREZEEREEE
The movement in temporary differences for the years ended #HZE2024%F12 431 H & 2023412 A 31
December 31, 2024 and December 31, 2023 was: AIEFENEREZEEZEH R -
Balance,
Balance, December 31,
January 1, Recognized 2024
2024 in profit  Recognized 20245
R20245 or loss in equity® Other® 1283188
(Expressed in millions of US Dollars) (KU EEETZS) 1A1RNES REZHED REZFERC Hity
Allowance for credit losses EREBERE 5.4 (0.3) - (0.3) 4.8
Inventories lE3 21.2 16.1 - (0.5) 36.8
Lease liabilities!" HEHE" 117.8 6.3 - (4.8) 119.3
Lease right-of-use assets'") HEFRELE" (99.6) (9.7) - 4.0 (105.3)
Property, plant and equipment() mE - BEREED 7.1 1.3 - 0.1 8.5
Intangible assets'") BEVEAE" (165.8) (5.6) - (2.5) (173.9)
Pension and post-retirement benefits RINE RBRMNERF 13.6 (7.6) (0.4) (0.3) 5.3
Share-based compensation PARRAD 32 15 9 5 10.9 (4.4) - - 6.5
Tax losses BARR 66.8 (24.0) - (2.3) 40.5
Reserves i 443 (4.2) - (2.0) 38.1
Financing charges® REBRC 13.8 5.4 - (0.4) 18.8
Deferred gain on legal entity reorganization EANEBEANET Y= (20.4) 2.6 - - (17.8)
Tax credits HEE S 2.7 (2.5) - - 0.2
Other Hity (13.5) 3.4 3.3 0.4 (6.4)
Net deferred tax asset (iability) FRERELE (AF) 4.3 (23.2) 2.8 (8.5) (24.6)
Notes iz
1) Includes 2024 impairment reversals, excluding goodwill. 1) BIEREELIINY2024 FFERE -
©) Relates to deferred financing charges and interest expense limitation. ) EEIERE A B R S FXREIBE o
©) Income tax benefit of US$2.8 million recognized in other comprehensive @) Hinir & W R RS HEE2.8
income. E-E¥
(4) Other comprises primarily foreign exchange rate effects. (4) Hih = ZoEERTZE -
Balance,
Balance, December 31,
January 1, Recognized 2023
2023 inprofit ~ Recognized #2023
20235 or loss in equity® Other® 124318
(Expressed in millions of US Dollars) CELEETE2) 1R1AMER RNERPER RERTERC Hep MR
Allowance for credit losses RERARE 4.3 1.1 - 0.0 5.4
Inventories ey 13.6 72 - 04 21.2
Lease liabilities" HEAED 745 44.6 - (1.3) 117.8
Lease right-of-use assets'” HEFRELE" (57.5) (42.9) - 0.8 (99.6)
Property, plant and equipment!!) VESE G 7.4 (0.5) - 0.2 7.1
Intangible assets!" B EED (131.9) (34.8) - 0.9 (165.8)
Pension and post-retirement benefits RINE RBRNERF 7.9 4.7 0.8 0.2 13.6
Share-based compensation PARRAD S 158 9 3.1 7.8 - 0.0 10.9
Tax losses HIBEE 63.6 2.3 - 0.9 66.8
Reserves Gt 26.9 19.1 - .7 44.3
Financing charges? BREBRC 10.7 2.9 - 0.2 13.8
Deferred gain on legal entity reorganization EAEREEMET RS (22.3) 1.9 - 0.0 (20.4)
Tax credits o) 17.2 (14.5) - 0.0 2.7
Other Hity (5.6) 9.9) 3.8 (2.4) (13.5)
Net deferred tax asset (liability) FREEHELE (AE) 11.9 (10.4) 4.6 (1.8) 4.3
Notes T
©) Includes 2023 impairment reversals, excluding goodwill. ©] BIEBR B AN 2028 SR E RSBl ©
@ Relates to deferred financing charges and interest expense limitation. @) ERERE B A RF SR REIERE -
©) Income tax benefit of US$4.6 million recognized in other comprehensive ) Eira W aEh RS THIEL4.6
income. BEET -
(4) Other comprises primarily foreign exchange rate effects. (4) Hih = EoEERTE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

18.
(d)

268

BA RS R PEE

Income Taxes (Continved)
Deferred Tax Assets and Liabilities (Continued)
Unrecognized Deferred Tax Assets

Deferred tax assets have not been recognized in respect of the
following items:

18

B8 @

) EEREEERSE ()

RERIELEDIREE
BRATIEE MIRLERIAE E i R A

B
e -

December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (U EEZETZ3) 2024 12H31H 2023412 A31H
Tax losses BiIEE 18 148.1 125.5
Other deferred tax assets HAiREFRIRE E 32.5 45.4
Balance at end of year FRERS 180.6 170.9

The deductible temporary differences do not expire under current
tax legislation. Deferred tax assets have not been recognized in
respect of these items because it is not probable that future taxable
profit will be available against which the Company can utilize the
benefits from them.

Available tax losses (recognized and unrecognized):

RIBRITBE  ATENEREZRWES
HIE o ANQA]H ARSI B #ERIRLE
MIAEE - BARB KA RERARE
AR FIERRAZEEENERR

FIHEARIAEE (2R ATER)

December 31, 2024 December 31, 2023 Life of Expires if
2024512831 H 2023412 A31H tax losses  not used by
Recognized Unrecognized Recognized Unrecognized BIEEE BERN
(Expressed in millions of US Dollars) (M B#EZET25) [5):5 KR BRER REER A AR =R::[0)
Definite 2025 - 2044
North America JeEM 3.4 1.6 1.7 - BRH 20256 —20445
Indefinite
North America JEEM 1.0 - 0.8 - &R n/a
Definite 2025 - 2034
Asia oM 7.7 12.7 13.2 14.2 BRH 20254 —2034%F
Indefinite
Asia EE) 202.6 41.9 210.1 25.4 R 5 n/a
Definite 2025 - 2041
Europe BuM - 63.3 - 60.7 BRE 20259 —20414F
Indefinite
Europe BUM 0.5 0.5 74.1 0.5 ERE n/a
Definite 2025 - 2036
Latin America T =M 16.4 0.6 29.5 0.8 BRH 2025% —2036%F
Indefinite
Latin America NTEM 4.3 27.5 7.1 23.9 &R n/a
Total 5t 235.9 148.1 336.5 125.5
Notes T
1) Applies to December 31, 2024 balances. (1) HEAN2024F12 A31 B &ERR ©

n/a Not applicable.

Unrecognized Deferred Tax Liabilities

As of December 31, 2024 and December 31, 2023, a deferred
tax liability of US$49.2 million and US$61.8 million, respectively,
related to investments in subsidiaries is not recognized because
the Company controls whether the liability will be incurred and it is
satisfied that the temporary difference will not be reversed in the
foreseeable future.
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18.

(d)

19.

Income Taxes (Continved)
Deferred Tax Assets and Liabilities (Continued)
Global Minimum Top-up Tax

The Company is subject to the global minimum top-up tax under
Pillar Two tax legislation. The top-up tax relates to the Company’s

(d)

B8
EEHRBEEREAE @)
2HBIEBH

BIES I =B - AR EMAERES
BB - RS RALAERES -

operations in Panama, Argentina, Hungary, Poland, Switzerland, FIARSE ~ &0 5 A~ B -~ It R
and United Arab Emirates, where either the statutory tax rate is BEeBERBEIMNER  HEEMER
below 15% or where the Company receives government support M15% » kAR EEBFEINEIER R
through additional tax deductions that reduce its effective tax rate BRI - mEEERHEEER
below 15%. The Company recognized a current tax expense of 15% ° Bk £ 2024F 12 A31 B IEFE -

approximately US$1.9 million for the year ended December 31,
2024. The Company did not recognize any current tax expense for

AAFERERIER S HN1.0683%
ﬁ HZE2023F12A31HILFE » &

the year ended December 31, 2023.

NA R A BEFIEMAY -

The Company has applied a temporary mandatory relief from HRWHEFZE - Qa5 AR R 5l
deferred tax accounting for impacts of the top-up tax and accounts WEBEERIEN G A WHEER

for it as a current tax when incurred.

Finance Income and Costs

The following table presents a summary of finance income and
finance costs recognized in the consolidated statements of income

EIEATRIA AR -

19.

and consolidated statements of comprehensive income:

AR B A

Tﬁz’i”ﬁ’\?n’ EWERMEE AR E
FRPERNFFUWART B ERARE

Year ended December 31,
BZ12A31ALFE

2023 As Adjusted®

(Expressed in millions of US Dollars) (U BEZETZ7) 2024 (&ERE)™
Recognized in income or loss: RIEASREEPRER :
Interest income FEHBA 13.6 14.3
Total finance income ﬁ?ﬁ%”&]\ﬁﬁgﬁ 13.6 14.3
Interest expense on loans and borrowings RAETAEF % (95.5) (101.8)
Derecognition of deferred financing costs iﬁﬂ:ﬁ%ﬁﬁiﬁmﬂﬁ*ﬁﬁﬁﬂ’] 7 A b & K AR

associated with refinancing N (9.5) (4.4)
Amortization of deferred financing costs BB S {5 B RhB AR B R AT b B AR AN HE

associated with the Senior Credit Facilities (2.7) (3.4)
Interest expense on lease liabilities HEBBHFI SRS (35.0) (27.7)
Change in the fair value of put options(” WLEHETEZ’R rEEEBO 0.9 (41.9)
Net foreign exchange loss SNEE 55 (6.7) (10.2)
Other finance costs ﬁiﬁ@ﬁ%%ﬁﬁ (3.5) (3.6)
Total finance costs™ B 15 & A %E (152.0) (193.1)
Net finance costs recognized in profit or loss™ (138.4) (178.8)
Recognized in other comprehensive

income (loss): N )
Foreign currency translation losses for foreign — HEINEFSINEEFE 7 &5 18

operations . N (54.5) (7.5)
Changes in fair value of hedges iz AABEED (12.9) (14.9)
Income tax benefit on finance income L fth 2 T Wi A B R ) B S A R B

and finance costs recognized in other BEANMGHEE

comprehensive income 3.3 3.8
Net finance costs recognized in total other AE B am 5

comprehensive income (loss), net of tax e RFEE (BREER) (64.2) (18.6)
Attributable to: TH AL R :
Equity holders of the Company ARAIRERE A (58.9) (16.9)
Non-controlling interests FEFE AR i (5.3) (1.7)

Note gz -

1) Effective since the third quarter of 2024, the Company voluntarily made a 1) 7;’5'/3 EJ g J?E%jﬁgﬁﬁ@ﬁ JEAR 51%57(
change in accounting policy related to the recognition of the subsequent OIS T M‘TEE 15'] #i\ 7 P A
changes in the fair value of put option financial liabilities associated with HENR LS ﬂgt EMRABEN
the non-controlling interests in certain of the Company’s majority owned BEZBFEHSTERED - B 202£fl$
subsidiaries. The impact of adopting this change in accounting policy £ /ir\i\i%ﬁ %@Wt TR E
has been applied retrospectively and the comparative period in 2023 %%E}/ﬁj)ﬁﬁﬁﬁ ' EE§T2023¢mtt
has been adjusted. All other financial statement captions for the year BHERETTRE - ARPEE2023%F
ended December 31, 2023, in this table that have not been identified 12A31 Hﬁﬁﬁﬁﬁﬁi;ﬁ@%ﬁ%iﬁ%ﬁ
with this footnote were not impacted by this policy change. See note B E*ﬁﬁﬁﬁ;%ﬂmtﬁk ) WA B bt
2(e) Voluntary Change in Accounting Policy to the consolidated financial B(f EHNTE - BEX Jrﬁzﬁﬁm =
statements for further discussion on this voluntary change in accounting FREBE— D - BRI ﬁﬁ%
policy. WERMIEE2e) FET R M B BEE)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

20.

270

BA RS R PEE

Additional Disclosure of Certain Expenses
Profit before income tax was arrived at after recognizing the

following expenses for the years ended December 31, 2024 and

December 31, 2023:

BIMREE TR

HZE2024512 A31 B %2023% 12 A31
HIEFE BRIISHRANEF EERUAT

BB

Year ended December 31,
BZE12A31ALEE

(Expressed in millions of US Dollars) (A BEZTZ2) 2024 2023
Depreciation of fixed assets EEEEFNE 51.7 39.8
Amortization of intangible assets B A N 20.3 19.0
Amortization of lease right-of-use assets THE L A& E# 150.0 133.5
Impairment Reversals BB B (5.1) (84.0)
Employee benefits expense EERAMAX 518.8 512.3
Auditors’ remuneration ZE AN BN & 11.7 7.2
Research and development 7 R A2 20.2 19.8
Rent expense( MAERZO 75.1 75.5

Note T

©) Rent expense for the years ended December 31, 2024, and December (1) 22024412 A31 H % 2023412 A31

31, 2023 represents those contracts/agreements which are not
recognized on the consolidated statements of financial position in
accordance with IFRS 16, including month-to-month contracts, certain

BIEFENHEEMZIERIRIEIFRSE 16
SRR A B SIRR R RN E K,
#BRIEAESHN  BETEREESER

shop-in-shop arrangements and variable rent agreements.

The fees in relation to the audit and related services for the years
ended December 31, 2024 and December 31, 2023 provided by
KPMG LLP and its foreign member firms, the external auditors of

the Company, were as follows:

BER R HAE e o

BREARN B INEZEARIKPMG LLP K& EH
H MK B A BTl £2024F 12 A 31
B X 2023F 12 A31 B ILFENET N

HERENERNT

Year ended December 31,
BZE12A31HLEE

(Expressed in millions of US Dollars) (A BEZETZ2) 2024 2023
Annual audit and interim review services( FEE kT EHAEERBEO 8.1 5.9
Permitted tax services BT R B AR TS 1.2 1.0
Other non-audit related services® HhIERFTERARGE® 2.4 0.3
Total 1t 11.7 7.2
Notes T
1) “Annual audit and interim review services” are comprised of fees for (1) [FEE LT HEHRE | BEKPMG
each of the years listed for professional services rendered by KPMG LLP R HESMK B A FIgt B A A 746
LLP and its foreign member firms for the audit of the Company’s BiRAMBHRE B ETEHWER
annual consolidated financial statements, audits of the statutory AATE W R R BB A QR H HIR
financial statements of certain global subsidiaries, and the review of the PR E M BHREN S FEMREEER
Company’s interim condensed consolidated financial statements. During HHER - #E22024F 12 A31HIEF
the year ended December 31, 2024, fees also included audit services E BRANDREREEHERRAZFHE
performed in connection with the preparation of a potential dual listing of EXEHEESE EmA#ETENRENE
the Company’s securities in the United States. e
©) “Other non-audit related services” are primarily comprised of fees @) [EfbIEBstERARY ] T 20EEET

associated with certain diligence and process assessment projects, as
well as various global statutory certification and other projects. During
the year ended December 31, 2024, other non-audit fees also included
advisory services rendered related to the preparation of a potential dual
listing of the Company’s securities in the United States, which resulted in
the increase in fees for other non-audit related services compared to the
year ended December 31, 2023.
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21.

(a)

(b)

Financial Risk Management and Financial
Instruments

The Company has exposure to the following risks from its use of
financial instruments:

° credit risk;
o liquidity risk; and
° market risk.

Risk Management

The Company’s Board of Directors is responsible for ensuring that
the Company establishes and maintains appropriate and effective
risk management and internal control systems. The Board of
Directors has delegated to the Audit Committee the responsibility
for reviewing the Company’s risk management and internal control
systems. The Company’s management, under the oversight of the
Board of Directors, is responsible for the design, implementation
and monitoring of the Company’s risk management and internal
control systems.

Exposure to Credit Risk

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

Trade and Other Receivables

The Company’s exposure to credit risk is influenced mainly by the
individual characteristics of each customer. However, management
also considers the demographics of the Company’s customer
base, including the default risk of the industry and the country in
which customers operate, as these factors may have an influence
on credit risk. The percentage of the Company’s net sales that
were attributable to the Company’s five largest customers was less
than 30% for the years ended December 31, 2024 and December
31, 20283. The percentage of the Company’s net sales that were
attributable to the Company’s largest customer was less than 10%
for the years ended December 31, 2024 and December 31, 2023.
There were no concentrations of credit risk associated with any
single customer on the Company’s sales for the periods presented
or trade and other receivables as of December 31, 2024 and
December 31, 2023. Geographically, there is no concentration of
credit risk.

21.

(b)

BXEREERERMIA

AAREEALBIARAY F5E
% -

. EERR ;
. nBETER &
. gL

[E PR
ARREZEBBERARA IR R
FEE MBS R EIE LA B &
o EFECEREERZESREARR
AR EREE R ABES RS - £
EEEgNEET  ARENERERE
it BEEERARARNEREIER
PIEFFE B R4 o

FrARNIEERR
FEAEBAMERTANEP AR S Y
FREBTHAVEEMS AR ARZ
MBEEORR - EBREAD AR
REEHA &R ORBKTFRIES
MBHR A2 S REAENREE -

FE U BR R e L At FE W RRIE
AARINEERBKFEERHEELE
PERIESEZE - Af - ERETS
ERADNAIBEPHNERE  BEEPR
FEBKEMBITEREBRREOEL
Ek: - AALEERAEEEERRE

(R E o HE2024412 A31H K&2023
FI12A31BILEFE  KRBAKRE,IE
ERATIMEEFER DL DH3E0% °
EZE2024%12 A31 A }20234%12 A31
HIEFE  RARIEAEFPEIERAE
HEFEEOLEDLMN10% - “RARF2
HIEAFE 09 85 5 B S iR 2024 F 12 A31H
}2023%F 12 A31 B EWR IR R E M
JEWGRBEM S » AR R EE(T (]2 —
BEFPARANEESEFRER o #HIE W
T ARRNEEESEPRR o

Samsonite Group S.A. Annual Report 2024 271

HBEBEEARATR F3R 2024



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

21.

(b)

(c)

272

BA RS R PEE

Financial Risk Management and Financial

Instruments (Continved)
Exposure to Credit Risk (Continued)
Trade and Other Receivables (Continued)

The Company has established a credit policy under which each
new customer is analyzed individually for credit worthiness
before the Company’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 Company’s wholesale customers.
Customers that are graded as “high risk” are placed on credit hold
and monitored by the Company, and future sales are made on an
approval basis.

The carrying amount of financial assets represents the maximum
credit exposure. The maximum exposure to credit risk at the
reporting date was:

21.

(b)

BHEREREEREMTA
()

P AR 915 BELAR (40)

PR B R B A AR (1)
ARABHFEERE - Kl AR
BRI PRIUR R AR
RS AT - RIS R BT
S -

ARREEREFPHNEERRE - DR
BREPOEERH (BREREHTR - UK
ZHERFAMBRE) §EFP 2 A -
& W Rk e LAt FE MR TR £ R B AN A A
MILEEFAR - ARSI RER] &
EPFHNEESREBIAARRAEITE
B RRRHER BEBEFL T AT

TREAENEEEARSEERARK
FoRBERY  UTHANESEER
RBKFLT -

(Expressed in millions of US Dollars) (A BEZETZ5)

December 31, 2024
2024%12H31H

December 31, 2023
2023412 H31H

Trade and other receivables JE LT BR R % L A FE M R IR

325.3 319.6

The maximum exposure to credit risk for trade receivables at the
reporting date by geographic region was:

ARG BE - R IR R I8 215 1 E R
R EREERBKES

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (XBEZETZ7) 2024 12H31H 2023412 A31H
Asia M 114.1 129.6
North America JEZEM 119.6 95.7
Europe BRI 51.3 51.1
Latin America T EM 28.4 27.7
Total trade receivables FE U BR SR 4B FE 313.4 304.1

Exposure to Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficulty in
meeting the obligations associated with its financial liabilities.

The Company’s primary sources of liquidity are its cash flows from
operating activities, invested cash, available lines of credit (see note
13 Loans and Borrowings) and, subject to shareholder approval,
its ability to issue additional shares. The Company believes that
its existing cash and estimated cash flows, along with current
working capital and access to financing, will be sufficient to meet its
foreseeable future operating and capital requirements for the next
twelve months and future periods.
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21.

(c)

Financial Risk Management and Financial

Instruments (Continved)

Exposure to Liquidity Risk (Continued)

(c)

The following tables summarize the scheduled maturities of the

Company’s contractual obligations for which cash flows are fixed

and determinable as of December 31, 2024 and December 31,

2028. The tables also indicate the periods in which the cash

flows associated with derivatives, that are cash flow hedges, are

expected to occur and impact profit or loss:

21.

(&)

P& HREN B £ mb ()

HEEREEREMIA

TRBMARRN2024F12 A318 &
2023F 12 A1 ASREFE B FEFE
RERENANEAHETIHA - %
ENBERNERSREYPNITETAS

Ml -

BHNRESRERMHE R BB RN

December 31, 2024

20245128318
Carrying Contractual Less than More than
amount cash flows one year 1-2 years 2-5 years 5 years
(Expressed in millons of US Dollars) (HBEZTZS)) REE ANRETE SR-F 122 2255 RBiB55
Non-derivative financial liabilities: ¥ &BEE
Senior Credt Facilties” EriEERAD 1,360.3 1,670.3 1128 116.8 9544 486.3
Senior Notes'"-@ BrEBe 361.6 380.0 129 367.1 - -
Other borrowings and obligations AR RES 490 49.0 49.0 - - -
Trade and other payables R R e 50R 7121 7124 7124 - - =
Derivative financial instruments®: fTESBIAL:
Foreign exchange forward contracts EHNERH
- assels -8E 55 114.0 114.0 - - -
Interest rate swap agreements FximHihA
- liabilties - Bfa¥ 22 216 18.6 30 - -
Other: A
Open inventory purchase orders AT SRR E - 480.9 480.7 0.2 - -
Lease liabities EEARE 551.9 648.2 1755 142.9 274 82.7
Short-term and low-value leases RHREEERE - 27 27 - - -
December 31, 2023
2023%12A31A
Carrying Contractual Less than More than
amount cash flows one year 1-2 years 2-5 years 5 years
(Expressed in millions of US Dollars) (U EEBETZS) REfE AlBsTE PSR- 122F 2E5% HBiBsE
Non-derivative financial liabilities: RS
Senior Credit Facilities"! BEEERAY 1,371.3 1,834.2 1241 119.3 966.1 624.7
Senior Notes'"-@ BrzE 385.0 418.8 18.7 187 3914 -
Other borrowings and obligations R RER 50.7 50.7 50.7 - - -
Trade and other payables JERBR S RE A 500 7251 725.1 725.1 - - -
Derivative financial instruments®: fTESRMIAS:
Interest rate swap agreements MxEHihE
- assets ~AEY 14.1 4.2 42 - - -
Foreign exchange forward contracts BHNERL
- liabilties -8f 14 104.2 104.2 - - -
Other: Hifr: )
Open inventory purchase orders AT SR E - 466.6 4639 26 - -
Lease liabities HEARE 489.0 579.3 159.9 181.7 2127 75.1
Short-term and low-value leases EHREEERS - 28 28 - - -
Notes T
1) The carrying amounts for the Senior Credit Facilities and the Senior (1) 2024412 431 H %2023 12 A31H

Notes as of December 31, 2024 and December 31, 2023 represent the
principal balance less remaining deferred financing costs.
2) 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.
Q) The future cash flows on derivative instruments may be different from the
amount in the tables above as interest rates and foreign exchange rates

change.

(4) See note 13(a) Non-current Obligations for further details on interest rate
swaps in effect during the year.

MHEEEERAREARBNIRAER
REERBA TELTERERA
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1B & e B BT ST R PR 5

POEB TR -

BRI R R EREE) - T4 TAEMAREK
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B
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& - F2HME13)IFREE -
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Financial Risk Management and Financial
Instruments (Continved)

Exposure to Market Risk

Market risk is the risk that changes in market prices, such as
foreign exchange rates, interest rates and equity prices, will affect
the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters
while optimizing the return.

The Company periodically buys and sells financial derivatives, such
as forward purchase contracts for hedging purposes, in order to
manage market risks.

Currency Risk

The Company is exposed to currency risk on purchases and
borrowings that are denominated in a currency other than the
respective functional currencies of the Company’s subsidiaries.

The Company 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 the Company’s subsidiaries. The forward exchange
contracts typically have maturities of less than one year.

Interest on borrowings is typically denominated in the local currency
of the borrowing. Borrowings are generally denominated in
currencies that match the cash flows generated by the underlying
operations of the borrowing entity.
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21. Financial Risk Management and Financial 21. B ERBREEREMIA

Instruments (Continved) ()

(d)  Exposure to Market Risk (Continued) (d) FrAREATIS R (&)

(i) Currency Risk (Continued) (i) BE¥ERE (&)
The Company’s exposure to currency risk arising from the AARERTEERRRKIEENEE
currencies that more significantly affect the Company’s financial SR HARRWBREABKEERY
performance was as follows based on notional amounts of items SNEEMELANEERRET

with the largest exposure:

December 31, 2024

2024%12A31H
Euro Renminbi Indian Rupee Won Yen
B AR HEEL #E HE

(Euro millions)  (RMB millions) (INR millions)  (KRW millions)  (JPY millions)
(BEET) (ABARY) (BBAEEW) (ABER) (ABEA)

Cash B% 184.0 150.1 3,195.2 16,764.7 2,0815
Trade and other receivables, net AR R A bR B - BB 43.2 207.2 895.7 19,809.9 2,653.8
Inter-company receivables (payables) AR () 5B (1.6) (49.0) (83.5) (6,553.3) (2,457.1)
Trade and other payables R R 508 (87.5) (154.7) (1,350.5) (2.4) (51.3)
Statement of financial position exposure BTSN R BB 138.0 153.7 2,657.1 30,018.9 2,226.9

December 31, 2023
2023512318

Euro Renminbi Indian Rupee Won Yen
B ARE HEEL #E =]
(Euro millions) (RMB millions) (INR millions) (KRW millions) (JPY millions)
(BEET) (BBAR%) (BEHEEL) (BEER) (BBRE)
Cash Ré 164.8 126.0 2,399.4 21,530.6 1,796.0
Trade and other receivables, net FEIER TR R ELAt ISR - R 438 200.3 1,399.3 23,504.7 2,364.7
Inter-company receivables (payables) AR (FEfT) 308 2.5) 43.0 419 (5,349.0) (2,109.3)
Trade and other payables B R A (73.3) (200.2) (1,819.1) (76.7) (49.7)
Statement of financial position exposure BT AK R E R 130.7 169.1 2,021.6 39,609.6 2,001.8
The following exchange rates applied to the currencies noted above RENEAE LREEMERMT
during the year:
Average rate Reporting date spot rate
TYEX BEAHNHER
2024 2023 2024 2023
Euro BT 1.0808 1.0809 1.0354 1.1037
Renminbi AR 0.1392 0.1414 0.1370 0.1409
Indian Rupee EEEL 0.0119 0.0121 0.0117 0.0120
Korean Won E[E 0.0007 0.0008 0.0007 0.0008
Japanese Yen B 0.0066 0.0071 0.0064 0.0071
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Financial Risk Management and Financial 21. B EKREER SR T A
Instruments (Continved) ()
Exposure to Market Risk (Continued) (d) FrARENT ISR (&)
Currency Risk (Continued) (i) BE¥ERE (&)
Foreign Currency Sensitivity Analysis IERRE D
If each of the above currencies that more significantly affects the i DS IBH AR RMBERBEBRES
Company’s financial performance had strengthened by 10% against FENEEEETHEI0%  BlEZE
the US Dollar, profit (loss) for the years ended December 31, 2024 2024412 A31H &2023%F12 A31H1E
and December 31, 2023 and equity as of December 31, 2024 and FEMEF (BE) LAKER2024F12 A
December 31, 2023 would have increased (decreased) by: 31H &2023F 12 431 ARz #&1E M
OB T -
Profit for the year ended Equity as of
December 31, December 31,
HZ12A31 AL EERER RW12831 BRER
(Expressed in millions of US Dollars) (K BEZETZ%) 2024 2023 2024 2023
Euro Bt 11.1 9.3 64.6 61.4
Renminbi AR 3.1 3.7 7.0 76
Indian Rupee HEEL 0.9 2.6 7.7 7.5
Korean Won EE 1.2 1.9 6.6 75
Japanese Yen =} 1.8 2.0 2.9 1.5

The analysis assumes that all other variables, in particular interest
rates, remain constant. A 10% weakening against the US Dollar
in each of the above currencies that more significantly affects the
Company’s financial performance would have an equal but opposite
impact on profit for the year and equity as of these reporting dates.
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Financial Risk Management and Financial
Instruments (Continued)

Exposure to Market Risk (Confinued)
Interest Rate Risk

The Company monitors its exposure to changes in interest rates on
borrowings on variable-rate debt instruments. From time to time,
the Company enters into interest rate swap agreements to manage
interest rate risk. See note 13(a) Non-current Obligations for further
details on interest rate swaps in effect during the year.

The interest rate profile of the Company’s interest-bearing financial
instruments was:

21.

(d)
(i)

BBRAREEREMTA
(&)

PR B 35 B ()

R =@k

ZAUNCIL- SO -N Cp e N: o= /R
BHHER o AR R NEET LA K
HipEAEENEER - BRFACE
RN 45 FR 3 — PRS- B2 B
13(a) IR ENETS

ARTEBEBMIABFIER DT

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (AXBEEZETLZ5) 2024128318 2023412 A31H
Variable-rate instruments: FETIA:
Financial assets SRMEE 17.9 26.6
Financial liabilities™ SRBEY (1,416.5) (1,437.7)
Total variable-rate instruments FEIAE®EE (1,398.6) (1,411.2)
Fixed-rate instruments: EETA:
Interest rate swap agreements — assets A =iw Bl — BE - 14.1
Interest rate swap agreements — liabilities FxmEGZ — AE (2.2) =
Financial liabilities? SR E® (362.4) (386.3)
Total fixed-rate instruments EETLERERE (364.6) (372.2)
Notes B2 .
™) Primarily reflects the Senior Credit Facilities as of December 31, 2024 ) zg&a&mzoufgf 81H &2023%
and December 31, 2023. 125 31 E;’a@iﬂ—wm@_ o
©) Primarily reflects the Senior Notes. @ FERRERRIE -

Sensitivity Analysis for Variable-rate Instruments

If the benchmark interest rates on each of the Term Loan A Facility,
2024 Term Loan B Facility and Revolving Credit Facility increased
by 100 basis points, with all other variables held constant, and in
the absence of any interest rate swaps, the profit for the year would
have decreased by US$10.8 million for the year ended December
31, 2024 and equity would have decreased by US$10.8 million as
of December 31, 2024. A 100 basis point decrease in interest rates
under each of the Term Loan A Facility, 2024 Term Loan B Facility
and Revolving Credit Facility would have an equal but opposite
impact on profit for the year and equity as of December 31, 2024.

If the benchmark interest rates on each of the Term Loan A Facility,
Term Loan B Facility and Revolving Credit Facility increased by
100 basis points, with all other variables held constant, and in the
absence of any interest rate swaps, the profit for the year would
have decreased by US$10.1 million for the year ended December
31, 2023 and equity would have decreased by US$10.1 million as
of December 31, 2023. A 100 basis point decrease in interest rates
under each of the Term Loan A Facility, Term Loan B Facility and
Revolving Credit Facility would have an equal but opposite impact
on profit for the year and equity as of December 31, 2023.
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AT B KBNS - 2024 FBEHER
B B IRE ERAE B 0 AR KT
PN1O0EE 2L - AT B H b Al & [ = 4
FIAEZEREEEA X AEE
2024F 12 A31 B IEFERF N=FH#R
210.8EEETT - MAH20245F12 A 31
HREZ B 10.8EEETT - ATH
ERENE 2024 FBEHER BB NG
RIEERBS B/ R 100EEER
18 3 F N s F| i 2024 F 12 531 HEY
BnEESEERRHTE -

MATERIE N RLE BT HERBBE LG
REERMBE A MEEREIZINT100E
AR MABAEMAIE#RZSEE I EE
BT R =4m 81 - BB Z 2023512 A
31THLFENFRHEMNFERI101EE
X700 MR2023F 12 A31 BRyER
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BEHENmBLBEREERASEN
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Financial Risk Management and Financial

Instruments (Continved)

Exposure to Market Risk (Confinued)

Interest Rate Risk (Continued)

Fair Value Sensitivity Analysis for Fixed-rate Instruments

The Company does not designate interest rate swap agreements
as hedging instruments under a fair value hedge accounting model.
Therefore a change in interest rates at the end of the reporting
period would not affect profit or loss for fixed-rate instruments.

Capital Management

The primary objective of the Company’s capital management
policies is to safeguard its ability to continue as a going concern, to
provide returns for shareholders, to fund total capital expenditures,
normal operating expenses and working capital needs, and to pay
obligations. The primary source of cash is revenue from sales of
the Company’s products. The Company anticipates generating
sufficient cash flow from operations in the majority of countries
where it operates and will have sufficient available cash and ability
to draw on credit facilities for funding to satisfy the working capital
and financing needs.

The Company’s capital needs are primarily managed through cash
and cash equivalents (note 11), trade and other receivables (note
10), inventories (note 9), property, plant and equipment (note 6),
trade and other payables (note 15) and loans and borrowings (note
13).

Fair Value Versus Carrying Amounts
All financial assets and liabilities have fair values that approximate
carrying amounts.
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21.

(g)

Financial Risk Management and Financial
Instruments (Continved)

Fair Value of Financial Instruments

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

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

° 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.

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

The level in the fair value hierarchy within which a fair value
measurement in its entirety falls is based on the lowest level input
that is significant to the fair value measurement in its entirety.

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 December 31, 2024, the fair value of the Term Loan A Facility,
2024 Term Loan B Facility and Senior Notes (see note 13 Loans
and Borrowings for further discussion), including their respective
current portions, was US$1,627.0 million. The difference between
the fair value and carrying value of the Term Loan A Facility, 2024
Term Loan B Facility and Senior Notes is due to the Company’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 these facilities 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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Financial Risk Management and Financial 21. B EKREER SR T A
Instruments (Continved) ()

Fair Value of Financial Instruments (Continued) (g EMIEZQAEEME

Loans and Borrowings (Continued) ERRER (&)

The following table presents the estimated fair value of the Term TREVR2024F12 A1 HATHER

Loan A Facility, 2024 Term Loan B Facility and Senior Notes as of BB - 2024 FBEHEFRRBLELSE

December 31, 2024 and the Term Loan A Facility, Term Loan B BEUARA2023F12 A31 BAE HIE A

Facility and Senior Notes as of December 31, 2023: A BEHMERRBRELEZEROMGE

NREE
Fair value measurements at reporting date using
REERBERTHREFENAAERE
Quoted prices Significant

in active other Significant

markets for observable unobservable

identical assets inputs inputs

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

HEEENER HtpEAT BEART

Carrying Amount Fair Value miEHNRE BERAE [N ¢

(Expressed in millions of US Dollars) (U BEETEZS]) MAEE (%—&50) (E=&5) (B=®A)
December 31, 2024 2024128310

Term Loan A Facility AEHE RR 770.0 768.1 = 768.1 -

2024 Term Loan B Facility 20245 BEHEF AR 497.5 499.0 - 499.0 -

Senior Notes!" BERE 362.4 360.0 - 360.0 -

Total s 1,629.9 1,627.0 - 1,627.0 -
December 31, 2023 2023128310

Term Loan A Facility AEHEFRR 790.0 7722 - 772.2 -

Term Loan B Facility BT HEH B 597.0 597.2 = 597.2 =

Senior Notes'" BEREY 386.3 379.5 - 379.5 -

Total st 1,773.3 1,749.0 - 1,749.0 -
Note i X _ . _

1) The value of the Senior Notes, when translated from euros into US U] E@%%Em%?ﬁ%ﬁimﬁftﬁg
Dollars, will change relative to the fluctuation in the exchange rate fﬁﬁ%%’“ F%%%ER%EE%EF&}EH%F&
between the euro and US Dollar at stated points in time. SERENTE

Derivatives fTEIHR

The fair value of forward exchange contracts is based on their listed
market price. If a listed market price is not available, then fair value
is estimated by discounting the difference between the contractual
forward price and the current forward price for the residual maturity
of the contract using a risk-free interest rate (based on government
bonds). Call options are considered derivative financial assets and
are recorded at fair value. The fair values of interest rate swap
agreements and cross-currency swap agreements are based on
broker quotes. Those quotes are tested for reasonableness by
discounting estimated future cash flows based on the terms and
maturity of each contract and using market interest rates for a
similar instrument at the measurement date. Fair value estimates
reflect the credit risk of the Company and counterparty.
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21.

(g)

Financial Risk Management and Financial

Instruments (Continved)

Fair Value of Financial Instruments (Continued)
Redeemable Non-controlling Interests

The Company has entered into agreements that include put and call
option arrangements to sell and to acquire non-controlling interests
in certain majority-owned subsidiaries exercisable at fair value at
certain predetermined dates. Pursuant to these agreements, the
Company has call options to acquire the remaining shares owned
by the non-controlling interest holders and these non-controlling
interest holders have put options to sell their ownership in these
subsidiaries to the Company. In addition, the Company has the
right to buy out these non-controlling interests in the event of
termination of the underlying agreements. The table of contractual
maturities (note 21(c) Exposure to Liquidity Risk) above does not
include amounts for the repurchase of non-controlling interests as
they do not represent contractual maturities.

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 December 31, 2024 and December
31, 2023:

21, MBEAREEREMTA
(&)

(g0 EMIAZAAEEGE
AR E SRR R A
ARRERLBERE MR BHER Y
BinE - NETREEBMUAAEER
ERNBE THRARLDOERNMER
A SEEEA S o RIBILE W - AR
AlEE N BRIFEREEFEAEEDN
RSB VR HIME - Bt F IR AR
SREARBRAARRHERENILE
P /88 ) N AT R B0 R0 HAAE o ESh
MBELERIEREHENOBER - ARFE
REE BN FIRE i e - RIFE R
TEREEHEHE - Eha0EAa 7
= (FfE21(c) AR RE & 2 k) T
BRELCBIFHEREEN S -

TREHNN2024F12 A31 B £20234F
12 A31 BB EEENARBETEN
BENMEBE(BEREAREEBNEDN
EH)

Fair value measurements at reporting date using

REERARATISAFAENDAEE

Quoted prices Significant

in active other Significant

markets for observable unobservable

identical assets inputs inputs

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

December 31, HREER HEEATER EXAABE

L ERTSHRE BARE BANE

(Expressed in millions of US Dollars) (U EEZETZ5]) 2024128318 (E—457) (E=4H) (B=4R)
Assets: BE:

Foreign currency forward contracts EEINESH 5.5 5.5 - -
Total assets BAELSE 515 5.5 - -
Liabilities: aff:

Non-controlling interest put options JEE i s A 126.0 - - 126.0

Interest rate swap agreements!” FIxESHED 2.2 - 2.2 -
Total liabilties AERER 128.3 - 22 126.0

Fair value measurements at reporting date using
W& B AR TS E 2N AL EE
Quoted prices Significant
in active other Significant
markets for observable unobservable
identical assets inputs inputs
(Level 1) Level 2) (Level 3)
December 31, HRAER HAMEAAHZE  EATAHE
o 2023 EEMSARE WA BAHIE
(Expressed in millions of US Dollars) (U EBZETZ5]) 2023%12A31H (B—441) (B=25) (B=441)
Assets: BE:

Interest rate swap agreements!” ESERilTE 14.1 = 14.1 -
Total assets AELSE 14.1 - 14.1 -
Liabilities: aff:

Non-controlling interest put options IR IR R R H 126.9 - - 126.9

Foreign currency forward contracts REINEAY 1.4 1.4 = =
Total liabilities Bl 128.3 1.4 - 126.9

Note T
1) The change in value of the interest rate swap agreements from Q] E20234%12 431 HE2024412 A31H

December 31, 2023 to December 31, 2024 was due to changes in the

LIBOR/SOFR curves.

KRR 48 HB a4 (B E 2 E) =2 B X LIBOR/
SOFRHRAZZ BN FTEN
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Financial Risk Management and Financial
Instruments (Continued)

Fair Value of Financial Instruments (Continued)

The fair value of foreign currency forward contracts and interest rate
swaps are estimated by reference to market quotations received
from banks.

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

Certain non-US subsidiaries of the Company 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
an asset of US$5.5 million and a liability of US$1.4 million as of
December 31, 2024 and December 31, 2023, respectively.

The following table shows the valuation technique used in
measuring the Level 3 fair value, as well as the significant
unobservable inputs used:
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RRABMAF AL P BEFEER
BREBANTNXRERE - £—-FrwE2H
FIE13(a) MBI BT - XA RisH 2
RABEIZRETSBIBREENAE
RBABE (WA RS FHE - B
WOBRAABESHEBEE L5 -

RNARETIEERWE R REHI L8
FEIBUETAENTESHENE
HEes  WEANETEEAREREY
SR oo ER A T IRIEIFRSE 99 £ A
T ARFE - H2024F 12 A31 H %2023
F12A31H  WETAZAREBEDFH
REESSABELKBEI4AEET

TREJFEF=FHNRABERIRKA
MEETE  AREBNERTAEER
BWABIE -

Significant unobservable

Inter-relationship between
significant unobservable inputs
and fair value measurement

Type Valuation Technique inputs EXATAEEGARBHRAAEETE
Ehl “EF*E ERAFUBEAAYE 2 EHBAE

Put options Income approach — The valuation EBITDA Multiple The estimated value would increase
ok EE model converts future amounts based ~ EBITDAfZ £ (decrease) if the EBITDA multiple was

on an EBITDA multiple to a single
current discounted amount reflecting
current market expectations about
those future amounts.

Weza 7707k — (HERA A E R EBITDAR &
FAAENHEeEERAE —SRIERR
%Eg RIS ENEZSHESEN
FEEf -

higher (lower).
fiff HIREBITDARR S ETH (T FE) - B {EH
giEmMORD) -
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21.

(g)

Financial Risk Management and Financial  21.

Instruments (Continved)
Fair Value of Financial Instruments (Continued)

The following table shows the reconciliation from the opening

BHXEREERERMTIA
()

(g0 ZWMIAZAAEEGE

TR 2HE =B AR BENENEL

balance to the closing balance for Level 3 fair values: HISE RAS BRI EIRR -
(Expressed in millions of US Dollars) (ABEEETZ5)
Balance at January 1, 2023 7R2023F1 A1 B4R 85.0
Change in fair value included in finance costs AAMBERNALBEEZSD 41.9

Balance at December 31, 2023 and January 1, 2024

72023F 12 A31 H %2024F1 A1H
B A5 ER

126.9
Change in fair value included in finance costs FTARBKERANAAEBEEZS (0.9)
Balance at December 31, 2024 A2024F12 A31 B &8 126.0

For the fair value of put options, reasonably possible changes to
one of the significant unobservable inputs, holding other inputs
constant, would have the following effects at December 31, 2024

HREBAEZ AREEMNS BEF—
AEATAEREGABIE LIRS R 8
2y MEMBARBESTE B
2024412 A31 HEAATHE ¢

December 31, 2024
2024%12H31H

December 31, 2023
2023412 A31H

Profit or Loss Profit or Loss

b=k
Increase Decrease Increase Decrease
(Expressed in millions of US Dollars) (U BEZET25) EFH T = T#
EBITDA multiple (movement of 0.1x)  EBITDAfZ 2 (££8)0.113) 3.5 (3.5) 3.5 (3.5)

Fair value estimates are made at a specific point in time based 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.

AREERBFHIRE-HEFRRES
BmiSENRERTANERED -
SHEMETERS T ERRZNAE
fEHERAE - FLEEERETE - &
RHEMES ARG H AR BEREAT

@,
2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A BB RARMIEE

22. Related Party Transactions
(@)  Transactions with Key Management Personnel
In addition to their cash compensation, the Company also provides

22.

(a)

non-cash benefits to certain directors and other key management
personnel and may contribute to post-employment plans on their

behalf.

Key management personnel are comprised of the Company’s
directors and senior management team. Compensation paid to key

management personnel for the years ended December 31, 2024
and December 31, 2023 comprised:

BEEIRS
HIBEBARNKS

AR THRTETEERAEAMEIEE
BEABRSHMIN  FRKSRHEIER
SRR - WA IR S FRRIRETBIGER -

TEEBABEREARAEERARE
BEP - HE2024%F12 A31 8 %2023
F12ABBEFEENEEEEAEDN
HedE

Year ended December 31,
BZ12A31ALFE

xpressed in millions o ollars ABHEEITTE
(Exp d in mill f US Dollars) (U BEZETZ2) 2024 2023
Director’s fees EEWE 1.4 1.4
Salaries, allowances and other benefits in kind ¥ ~ 28 R H b EYF 25 5.8 7.0
Bonus! TEAT™ 10.1 9.6
Share-based compensation® LARRAR 32 151 9 S B @ 12.1 14.8
Contributions to post-employment plans RINBET B R 0.2 0.7
Total compensation e R 29.7 33.6
Notes s T o A T R
(1) Bonus or other approved compensation arrangements reflect amounts () ?b,.lﬁjzxi’%ﬁ;ﬁt/E’U%ﬁ@)ﬂf?ﬁﬂiﬂ%%ﬁﬁq
paid during the period and are generally based on the performance of EHHE’\])}%A P TRERARARE—F
the Company for the previous year. REFRA -
= & ~] R (1 + =B /4 4
) Share-based compensation amounts reported represent the expense @ 2 900 AR 32 15 37 B 2 R HE B A 1

taken during the period of awards granted previously.

(b) Directors’ Remuneration
Directors’ remuneration disclosed pursuant to section 383(1) of the
Hong Kong Companies Ordinance and Part 2 of the Companies
(Disclosure of Information about Benefits of Directors) Regulation:

(b)

H A2 BN EARI EE A ORI SE

EEHM

RIEES (R AIED) 3831 IEKL (AT
(BRESMZER) RO E2 - £
BT NT

Year ended December 31, 2024

BZ22024F12A31HILEE
Salaries,
allowances
and other Share-based Contributions
benefits compensation to post-
Directors’ in kind expense®  employment
fees He - EER Bonus"  MARBZAH plans Total
(Expressed in millions of US Dollars) (U BEZT25) EEHE HuBEANZ AL MR BAEITEER st
Executive Director HiTEE
Kyle Gendreau Kyle Gendreau - 1.5 4.2 6.0 0.0 11.8
Non-Executive Director FHITEFE
Timothy Parker Timothy Parker 0.5 - - - - 0.5
Independent Non-Executive Directors BV HHTEE
Claire Marie Bennett Claire Marie Bennett 0.1 - - - - 0.1
Angela Iris Brav Angela Iris Brav 0.1 - - - - 0.1
Paul Etchells Paul Etchells 0.2 - - - - 0.2
Jerome Griffith Jerome Griffith 0.2 - - - - 0.2
Tom Korbas Tom Korbas 0.1 - - - - 0.1
Ying Yeh ¥g 0.1 - - - - 0.1
Total a5t 1.4 1.5 4.2 6.0 0.0 13.2
Notes 2
(1) Bonus or other approved compensation arrangements reflect amounts (1) TEAT Sl fth FEHE ) 10 357 B 2 B IR BR 3 9

paid during the period and are generally based on the performance of
the Company for the previous year.

2) Share-based compensation amounts reported represent the expense
taken during the period of awards granted previously.
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22. Related Party Transactions (Confinued)

(b)

Directors’ Remuneration (Continued)

22. BERRZ @
b) EEFHE @R

Year ended December 31, 2023

EZE2023F12A31AILERE
Salaries,
allowances Share-based  Contributions
and other compensation to post-
Directors’  benefits in kind expense?  employment
fees  Fd  EER Bonus  BARR{A 1469 plans Total
(Expressed in millions of US Dollars) (W BEZEL25]) BZHe  AENTA A FMA%? RANEEIHRT @it
Executive Director HITEE
Kyle Gendreau Kyle Gendreau - 14 3.0 6.3 0.0 10.7
Non-Executive Director FHITEF
Timothy Parker Timothy Parker 0.5 - - - - 05
Independent Non-Executive Directors B #1178 %E
Claire Marie Bennett Claire Marie Bennett 0.1 - - - - 0.1
Angela Iris Brav Angela Iris Brav 0.1 = = = = 0.1
Paul Etchells Paul Etchells 0.2 - - - - 0.2
Jerome Griffith Jerome Griffith 0.2 - - - - 0.2
Tom Korbas Tom Korbas 0.1 - - - - 0.1
Ying Yeh -3 0.1 - - - - 0.1
Total b 1.4 1.4 3.0 6.3 0.0 12.1
hotes o TEAL S LA R L OB B
(1) Bonus or other approved compensation arrangements reflect amounts (1) TERLECS AERTETEIA ’

paid during the period and are generally based on the performance of
the Company for the previous year.

) Share-based compensation amounts reported represent the expense
taken during the period of awards granted previously.

No director received any emoluments from the Company as an
inducement to join or upon joining the Company for the years
ended December 31, 2024 and December 31, 2023. No director
received any compensation for the years ended December 31,
2024 and December 31, 2023 for the loss of office as a director
of the Company or of any other office in connection with the
management of the affairs of the Company. No director waived or
agreed to waive any emoluments during the periods presented. No
director received any loans from the Company for the years ended
December 31, 2024 and December 31, 2023.

ENOEE  —RERARFR LE—F
EHRA -

@ EHEOUBN N NFHSEEBER
H BV AR E AR ST

HZE2024%12 A31 B %2023 12 A 31
HIESE  #IEEEEARAFKEER
& fEBIA S INA R R B A 2
HZE2024%12 A31 B }20234F12 531
HIEFE  BEEEHBEEARRES
BN EMEARREREHEEH
B A7 BRI 46 1B - N2 3RHAMT - 1
EEEREXRAENETAME - =
2024512 A31 A K% 2023F 12 A31H 1t
FE - BEESALARNERERER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A

22.

(c)

286

BA RS R PEE

Related Party Transactions (Confinued)

22.

Individuals with the Highest Emoluments (c)
The five highest paid individuals of the Company included one

director for the years ended December 31, 2024 and December
31, 2023 whose emoluments are disclosed above. Details of
remuneration paid to the remaining highest paid individuals of the

Company are as follows:

FERRS @)

EEEAL

HZE2024%12 A31H X2023F 12 5
S1ELEFE AR RAEEeHATE
BF—R%EE AR LEXEE-B
NARRESESHFATHHFHFEN
T~

Year ended December 31,
BZ12A31ALFE

(Expressed in millions of US Dollars) (U EEZETZ3) 2024 2023
Salaries, allowances and other benefits in kind e o R REMEY 2.6 2.4
Bonus!" AL 4.0 3.7
Share-based compensation expense® LARR 19 32 1 0 S B B 2 @ 3.7 4.5
Contributions to post-employment plans BRINEBETEIHEK 0.0 0.1
Total @5t 10.3 10.7
Notes L ‘ )
(1) Bonus or other approved compensation arrangements reflect amounts U] TERL sk FL At 1 f 4E 10 355 Bl 22 B SRR R
AN J— = NS J—
paid during the period and are generally based on the performance of ENEEE  —BRERADAR E—F
the Company for the previous year. )RR
) Share-based compensation amounts reported represent the expense @ S HRE AR 32 S R < BE AR R AL

taken during the period of awards granted previously.

The emoluments of each individual for 2024 and 2023 fall within

these ranges:

HEZE AR A RIRI S ©

B2 ANTR20244F [ 2023 FH BN & B A
THE :

HK$17,000,000 — HK$17,500,000
(US$2,178,695 — US$2,242,774):

HK$17,500,000 - HK$18,000,000
(US$2,242,774 - US$2,306,853):

HK$18,000,000 - HK$18,500,000
(US$2,306,853 — US$2,370,932):

HK$18,500,000 - HK$19,000,000
(US$2,370,932 — US$2,435,012):

HK$27,000,000 - HK$27,500,000
(US$3,460,280 — US$3,524,359):

HK$28,000,000 — HK$28,500,000
(US$3,588,438 — US$3,652,517):

17,000,000/ 7T — 17,500,000/ 7T

(2,178,695 7T —2,242,774%T) :

17,500,000/ 7T — 18,000,000/ 7T

(2,242,774% 7T —2,306,853%7T) :

18,000,000/ 7T — 18,500,000/ 7T

(2,306,853% 7T —2,370,932%7T) :

18,500,000/ 7T — 19,000,000/ 7T

(2,370,932% 7T —2,435,012%T) :

27,000,000 7T —27,500,0007% 7T

(8,460,280% 7T —3,524,359%7T) :

28,000,000 7T — 28,500,000/ 7T

(8,588,438% 7T —3,652,5173%7T) :

Year ended December 31,
HZ12A31BLEE

2024 2023
2 0
1 0
0 1
0 2
1 0
0 1

No amounts have been paid to these individuals as compensation

for loss of office or as an inducement to join or upon joining the
Company for the years ended December 31, 2024 and December

31, 2023.
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23. Parent ComEony Financial Information and

(a)

(b)

Particulars of Company Entities

Parent Statements of Financial Position

The parent statements of financial position as of December 31,
2024 and December 31, 2023 were as follows:

23.
(a)

FAFHEENREAFE
BHFHER

(SINCILEUR SO

72024512 F31H % 2023412 A31H
BE AR ISARR KRBT -

December 31, 2024 December 31, 2023

(Expressed in millions of US Dollars) (UBEEZETZ5) 2024128310 202312 31 H
Non-Current Assets FRBEE
Lease right-of-use assets HEEREEE 0.0 0.0
Investment in subsidiaries KB R RAIRE 866.7 866.7
Other assets and receivables due from subsidiaries FELF B 2 R B E At 2 B e B RRE 0.0 0.0
Total non-current assets FERBEERTE 866.7 866.7
Current Assets REEE
Trade and other receivables due from subsidiaries B L P B R R AR R R L e PE LK KR 59.7 55.8
Net accounts receivable FEUARIRF 88 0.1 5.8
Prepaid expenses and other assets TN BRREMEE 4.7 0.1
Cash and cash equivalents BeRBELEEY 45.4 15.1
Total current assets mEVEERE 109.8 76.8
Total assets BERE 976.6 943.5
Equity and Liabilities BaREE
Equity: W
Share capital %N 14.6 14.5
Reserves (=4 878.4 910.7
Total equity AR 893.0 925.2
Non-Current Liabilities FrRBEME
Employee benefits EREA 0.0 0.0
Intercompany loan RAEER 65.7 =
Total non-current liabilities FRBAERE 65.8 0.0
Current Liabilities REEE
Current portion of lease liabilities HEB BN 0.0 0.0
Employee benefits 87 0.1 0.1
Trade and other payables due to subsidiaries AT P 2 ) AR R L e P A KR 12.9 17.2
Trade and other payables FERBR IR R E A FE 4 50 0R 4.8 1.0
Total current liabilities mEE EEH 17.8 18.3
Total liabilities aERE 83.6 18.4
Total equity and liabilities Rk 8 EEE 976.6 943.5
Net current assets mENE B R 92.0 58.5
Total assets less current liabilities AEBERREEE 958.7 925.2
Trade and other receivables due from subsidiaries are unsecured, JRE M PR I 2 ) R R L i B LR T S A

interest-free and have no fixed terms of payment. Trade and other
payables due to subsidiaries are unsecured, interest-free and have
no fixed terms of repayment.

Share Capital and Reserves

Ordinary Shares

There were no changes to the authorized share capital of the
Company during 2024 or 2023.

As of December 31, 2024, and December 31, 2023, the Company
had 2,100,392,501 and 2,050,307,790, respectively, shares
authorized but unissued and 1,399,607,499 and 1,449,692,210,
respectively, ordinary shares with a par value of US$0.01 per share
issued and outstanding.

The holders of ordinary shares are entitled to one vote per share
at shareholder meetings of the Company. All ordinary shares in
issue rank equally and in full for all dividends or other distributions
declared, made or paid on the shares in respect of a record date.

(b)
(i
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KR B 2024 F 8 2023 F YA & HRANEE
EHIRES -

R2024F12 531 H %2023 12 A31
B A2A&E5RI%A2,100,392,501 f% K
2,050,307, 790 EE B AR FETTAR D + A
1.1,399,607,499% & 1,449,692,210 %
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HEMDIK

287
HBEBEEARATR F3R 2024



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BB RARMIEE

23.

(b)
(i)

(i)

288

Parent Company Financial Information and 23. B AR BERKARE
. .. Bh A se ]
Particulars of Company Entities (Continued) AR R @
Share Capital and Reserves (Continued) (b) BRAREE @
Treasury Share Reserve (ii) B R
The reserve for the Company’s treasury shares comprises the cost AR EFROBFEHEEERRAAFE
of the Company’s shares held by the Company. As of December RAE MR o 73202412 A 31
31, 2024, the Company held 62,610,300 of the Company’s shares H  KAAFRFE62,610,300 KRR A E
in treasury. Such treasury shares may be reissued upon the vesting TR - ZEEFRM AT Z RN
of RSUs or the exercise of share options, or in connection with BUERBIEREETENINES
any other issuance of shares that the Board may consider to be ERANTEARRREN R EAHA
in the Company’s best interest. In August 2024, the Company fEAD 81T T IAEFEETT » 7202448
began repurchasing its shares under its share buyback program A ARARIREHE&ZSE200.088%
of up to US$200.0 million. In implementing the share buyback TTHRH BB EIFRRIE R R D - 1
program, the Board considered that the Company’s share price ERBROHEETERN  EFEERA K
was below its intrinsic value and may not fully reflect the business RENREERERNEEE - JaekREE
prospects of the Company. The share buyback program reflects T RBMARRIMERI R - RHEE
the Board’s confidence in the Company’s long-term business and rERMEESUARANTRAZES RIE
growth prospects. The Board believes that actively managing the ERISERmEL EFgEE BTE
Company’s capital structure through the share buyback program BHRAkESLTY  BRRMDEETE
may, depending on the market conditions and funding arrangements BRERRNNTRERERE - AIRAR
at the time, lead to an enhancement of the Company’s net asset NABREEFEN  REBREF - 1t
value per share and/or earnings per share. Further, the share SN IR EIFEET BB BN A AR A A
buyback program helps to offset the dilutive effect arising from RIEE 2012 F f% (7 BB T8I ;2 2022 FF A%
the exercise of options and/or the vesting of restricted share units D ERE TR DA IE AR T B
granted by the Company under the Company’s 2012 Share Award ZREIR DB ERBMEENEEY
Scheme and 2022 Share Award Scheme. 2o
There were no treasury shares held by the Company as of MR2023F 12 A31H » AARWERFE
December 31, 2023. R o
Equity of the Company (i) AATER
Details of the equity components of Samsonite Group S.A. (formerly SEBEEBRAF (BIHEHAERKR
known as Samsonite International S.A.) parent statements of financial FRAR]) R R RIS RN 2024412
position as included in the consolidated financial statements as of A31H Kk2023F12 431 Bt A& BT
December 31, 2024 and December 31, 2023 are set out below: WA I D BB T ¢
Reserves
1
Retained
Treasury earnings
Additional share (accumulated
Share paid-in reserve Other deficit) Total
(Expressed in millions of capital capital EFRH reserves REBEH equity
US Dollars) (KEBZETZS) BA  BEHRARE f#E Hitr i (RHE4) EHEE
As of January 1, 2023 202351 A1R 14.4 1,071.4 - 89.3 (280.4) 894.7
Loss attributable to R AEEEE
equity holders - - - - (11.2) (11.2)
Exercise of share options TR R 0.1 36.6 - 9.8) - 26.9
Share-based compensation PARRAD 32155 A9 5 - - - 14.8 - 14.8
As of December 31, 2023 and R2023%F12 A31A R
January 1, 2024 2024%1818 14,5 1,108.0 = 94.3 (291.6) 925.2
Repurchase of treasury shares EETFRR 1D IR - - (157.6) - - (157.6)
Distributions to equity holders RREREAEL 22k - - - - (150.0) (150.0)
Dividends received from RN )
subsidiaries = = - = 250.0 250.0
Loss attributable to R AEEEE
equity holders - - - - (18.9) (18.9)
Exercise of share options TR RE 0.1 40.6 - (9.5) - 31.3
Vesting of time-based restricted ~ SBERHBZR
share awards R 1 22 @ 0.0 2.3 - (2.4) = -
Share-based compensation PARR (R S 15 o - - - 13.5 - 13.5
Other £t = = = (0.4) o (0.4)
As of December 31, 2024 R2024F12A31E 14.6 1,150.9 (157.6) 95.6 (210.5) 893.0

Samsonite Group S.A. Annual Report 2024
HEBEEARAR Fik 2024



23.

(b)
(i)

(iv)

(c)

Parent Company Financial Information and  23.

Particulars of Company Entities (Continved|

Share Capital and Reserves (Continued)

Equity of the Company (Continued)

The consolidated loss attributable to the equity holders of
Samsonite Group S.A. for the years ended December 31, 2024
and December 31, 2023 included a loss of US$18.9 million
and US$11.2 million, respectively, which are recorded in the
consolidated financial statements of the Company.

As of December 31, 2024, reserves available for distribution
to shareholders amounted to approximately US$1.4 billion, as
shown in the statutory financial statements of Samsonite Group
S.A. and calculated in accordance with the Company’s Articles of
Incorporation.

Other Reserves

Other reserves comprise amounts related to defined benefit
pension plans, the cumulative net change in the fair value of cash
flow hedging instruments related to hedged transactions pending
subsequent recognition of the hedged cash flows and the share
option reserve for share-based payments made by the Company.

Non-controlling Interests

The Company currently operates in certain markets by means of
majority-owned subsidiaries that are operated in conjunction with a
non-controlling partner in each country. Under these arrangements,
the Company contributes brands through trademark licensing
agreements and international marketing expertise and the partner
contributes local market expertise. All interests acquired were paid
in full at the time of the acquisition and each of these subsidiaries
is operated on a self-financing basis. There are no current or future
requirements for the Company to contribute any further investment
amount to any of these entities.

The agreements governing certain majority-owned subsidiaries
include put and call options whereby the Company may be required
to acquire the respective non-controlling interest at amounts
intended to represent current fair value. As of December 31, 2024
and December 31, 2023, the financial liabilities recognized related
to these put options were US$126.0 million and US$126.9 million,
respectively.

The call options were deemed to have a fair value of nil as of each
reporting date as the agreements call for redemption at fair value
upon the option being exercised.

(b)
(i)

(iv)

(c)

1SH/N 7 ﬂ%ﬁ#ﬁl& AAE
R R GEE (|
AATEER ()
FEEEEARAREHZE2024F12 A31
H X% 2023F 12 A31 8 IFFEREERS
EAERGAEEEDIBEERAAT
RAMBHREARNEEISIEEET
F112BE&EET °

MR2024F12A31H @ PUFHEEER
BRABVEEVBMERAREBEAR
AIGEM AR, MBI ESH - ATt
DR T IR EL R14EBET o

Hith R

Hith e RECEerRReEHE
FRRIE - EBESEEERLEFRE R
ENEHARSERNBRESREH P TE
WAREBEEZD R FERARRFEL
VARSCAn 32 A~ B9 B ASCAE (148 ©

JEFERR RS
RARBANETHENEEHFEBE
## REBARSELRLENEE AR

DO BAR#ETT - BREZER
m'$AuLgﬁ%ﬁﬂ%%EAﬁﬁ
RRHBEBEMEER - MAEBARMKE
WIS ER - WHER 2 BERE AU
B 2EEMAH MZEWBARRIEE MU
BEELHALE - AN B AT AR
HEFRAEMZEEEEATMEMIE
EFIE ©

REETHARLEROMB LT
Té%%%ﬁ%éwfa&wﬁﬁﬁ)%% Bt - AR
AIREZENEERMEFANLEEN S
awzﬁ%xamaﬂ fEAEzE - 20245
12 4318 %2023 12 A31H - ¥R
HZERLEEENERBED A
126.0E&FETTKI1269BEXETT

R & S s
REERED - WRERER
WA EERRRE

ZEKNHIREITER AR
BEHmERH

Samsonite Group S.A. Annual Report 2024 289

HBEBEEARATR F3R 2024



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BB RARMIEE

23. Parent Company Financial Information and 23. B AFRMBKERKATE

(c)

290

Particulars of Company Entities (Continued) BHFAER @
Non-controlling Interests (Continued) () FEE=pe#ERS (@)

The following tables summarize the information relating to certain TERBABBEARRRETHE AR NE
of the Company’s subsidiaries that have non-controlling interests ] & B A EF SH AT HE B FE I iR &5 ([ 3E3%

(“NCI"), before any intra-group eliminations:

For the year ended December 31, 2024:

MR |) g -

HZE2024F 12 A31HILFE

Samsonite
South Asia
PT Samsonite Samsonite Private
(Expressed in millions of US Dollars) (AXBEEZETZ5) Indonesia Chile S.A. Limited
NCI percentage R ERB D 40% 15% 40%
Non-current assets EMENEE 17.3 45.9 64.2
Current assets mBEE 86.6 30.4 120.6
Non-current liabilities IEmEBEE 4.3 18.0 42.6
Current liabilities mMEEE 59.7 26.9 64.9
Net assets FAE 39.8 31.4 77.3
Carrying amount of NCI FE1E AR M 2 O AR (L 15.9 4.7 30.9
Net outside revenue SO R 5 RR 63.8 55.6 210.0
Profit for the year ERE A 18.0 1.4 8.9
Other comprehensive loss Hih 2 HEEE (1.7) (5.5) (2.3)
Total comprehensive income (loss) 2HEWE (F18) 85 16.3 (4.1) 6.6
Profit allocated to NCI D BCE FEZ ARAE 2 0 A 7.2 0.2 3.6
Other comprehensive loss allocated to NCI B E AR 2 ) Bt
2HEEE (0.7) (0.8) 0.9)
Dividends paid to NCI MR R AR B 6.0 - 1.7
Net (decrease) increase in cash and ReRRSEEY OfD)
cash equivalents HENFEEE (8.8) 1.7 8.5
For the year ended December 31, 2023: HZE2023F 12 A31HILFE «
Samsonite
South Asia
PT Samsonite Samsonite Private
(Expressed in millions of US Dollars) (UXBEZETZ5) Indonesia Chile S.A. Limited
NCI percentage EERERB DL 40% 15% 40%
Non-current assets EMBEE 14.0 56.6 57.7
Current assets mBEE 75.9 33.3 145.9
Non-current liabilities BB E 4.0 12.5 41.4
Current liabilities mEAE 47.6 30.0 87.3
Net assets RBEE 38.3 47.4 74.9
Carrying amount of NCI SRR S M BRI 15.3 7.1 30.0
Net outside revenue H Nz F R 64.6 63.2 260.3
Profit for the year F R A 17.1 7.0 26.0
Other comprehensive income (loss) Hib 2w (F518) 0.2 (0.9) (0.6)
Total comprehensive income 2HEWELRTE 17.3 6.1 25.5
Profit allocated to NGi D BC 2 FEIE AR =5 ) 5 7 6.9 1.1 10.4
Other comprehensive income (loss) DA EIEERRER A
allocated to NCI Hth 2 e (B518) 0.1 (0.1) (0.2)
Dividends paid to NCI M FEFE AR A e R A AR 2, 3.0 - -
Net increase (decrease) in cash and R KBS EEYILMN
cash equivalents Cmd) #58 16.5 (1.8) (8.3)
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23. Parent Company Financial Information and  23.
Particulars of Company Entities (Continved)

(d)

Particulars of Company Entities

(d)

ISENC] ﬁ%ﬁﬂ&

m#%ﬁﬂ
;%wﬁﬁﬁﬂ

AIE

Principal country of

Ownership %

BEE%

Entity name operation and country EZ&LEER K December 31, 2024  December 31, 2023
BEEHE of incorporation AR 20245128318 2023912 A31H
Samsonite Group S.A. (formerly known as Luxembourg EHRE Parent Parent
Samsonite International S.A.) (SN [SYNG]
MAEBSBEARAR (MBHAEBRRARAR)
AboutBags NV Belgium fndillis 100 100
Astrum R.E. LLC United States E3e 100 100
Bravo Holdings Limited United Arab Emirates Bz {BE & 2R E 100 -
Bypersonal S.A. de C.V. Mexico SPE 100 100
Delilah Europe Investments S.ar.l. Luxembourg ERE 100 100
Delilah US Investments S.ar.l. Luxembourg ERE 100 100
Direct Marketing Ventures, LLC United States e 100 100
Equipaje en Movimiento, S.A. de C.V. Mexico e=Pithsy 100 100
Global Licensing Company, LLC United States XHE 100 100
HL Operating, LLC United States e 100 100
Jody Apparel Il, LLC United States E3E 100 100
Lonberg Express S.A. Uruguay ShE 100 100
McGregor I, LLC United States e 100 100
PT Samsonite Indonesia Indonesia Elfe 60 60
PT Samsonite Ritel Indonesia Indonesia ENfe 100 100
PTL Holdings, Inc. United States E3E 100 100
Samsonite (Malaysia) Sdn Bhd Malaysia BRFEE 100 100
Samsonite (Thailand) Co., Ltd. Thailand Eei 60 60
Samsonite A/S Denmark 2 100 100
Samsonite AB (Aktiebolag) Sweden T B 100 100
Samsonite AG Switzerland It 100 100
Samsonite Argentina S.A. Argentina P AR 5 95 95
Samsonite Asia Limited Hong Kong B 100 100
Samsonite Australia Pty Limited Australia BN 100 100
Samsonite Belgium Holdings BV Belgium Lt F1 & 100 100
Samsonite Brands Private Limited Singapore N 100 100
Samsonite Brasil Ltda. Brazil (Y] 100 100
Samsonite BV Netherlands G 100 100
Samsonite Canada Inc. Canada mex 100 100
Samsonite Chile S.A. Chile B 85 85
Samsonite China Holdings Limited Hong Kong a8 100 100
Samsonite (China) Co., Ltd. China H 100 100
AERE (FE) ARAR
Samsonite Colombia S.A.S. Colombia Fmtkdn 100 100
Samsonite Company Stores, LLC United States e 100 100
Samsonite Espana S.A. Spain EIF 100 100
Samsonite Europe Holdings S.ar.l. LLuxembourg ERE 100 100
Samsonite Europe NV Belgium fadllis 100 100
Samsonite Finco S.ar.l. Luxembourg ERE 100 100
Samsonite Finland Oy Finland AH 100 100
Samsonite Franquias do Brasil Eireli Brazil Ef 100 100
Samsonite Gesm.b.H. Austria B3 7 100 100
Samsonite GmbH Germany = 100 100
Samsonite Hungaria Borond KFT Hungary &) 77 100 100
Samsonite Importaciones, S.A. de C.V. Mexico =P 100 100
Samsonite IP Holdings S.ar.l. Luxembourg EHRE 100 100
Samsonite Japan Co. Ltd. Japan [EFN 100 100
Samsonite Korea Limited South Korea [Eal 100 100
Samsonite Latinoamerica S.A. de C.V. Mexico SFE 100 100
Samsonite Limited United Kingdom HE 100 100
Samsonite LLC United States £ 100 100
Samsonite Luxembourg S.ar.l. Luxembourg BERE 100 -
Samsonite Macau Limitada Macau JRPY 100 100
Samsonite Mauritius Limited Mauritius EEEA 100 100
Samsonite Mercosur Limited Bahamas BR5 100 100
Samsonite Mexico, S.A. de C.V. Mexico =it 100 100
Samsonite Middle East FZCO United Arab Emirates PR {HE & 28 = B 60 60
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A BB RARMIEE

23. Parent Company Financial Information and 23. B ARMBEERKATE

Particulars of Company Entities (Continued) EBNFAER @
(d)  Particulars of Company Entities (Continued) d 2TEIEBNFMEER &)

Ownership %

Principal country of BRES
Entity name operation and country F Z&ZE K & December 31, 2024  December 31, 2023
HEAE of incorporation A AR BIR 20245128310 2023612 A31H
Samsonite Norway AS Norway 2 100 100
Samsonite Pacific LLC United States EE 100 100
Samsonite Panama S.A. Panama EIZZEE 100 100
Samsonite Peru S.A.C. Peru WaE 100 100
Samsonite Philippines Inc. Philippines JFEEE 60 60
Samsonite S.A.S. France EE 100 100
Samsonite S.p.A. Italy BAA 100 100
Samsonite Seyahat Urtinleri Sanayi ve Ticaret  Turkey THHE
Anonim Sirketi 60 60
Samsonite Singapore Pte Ltd Singapore ok 100 100
Samsonite South Asia Private Limited India EE 60 60
Samsonite Southern Africa (Pty) Ltd. South Africa FZES 60 60
Samsonite Sp.z0.0 Poland pide ] 100 100
Samsonite Sub Holdings S.ar.l. Luxembourg ERE 100 100
Samsonite Uruguay S.A.0 Uruguay BhE 100 100
Samsonite US Holdco, LLC United States E3E 100 100
SC Chile Uno S.A. Chile 27 100 100
SC Inversiones Chile Ltda Chile 2 100 100
The Tumi Haft Company, LLC United States e 100 100
Tumi Asia, Limited Hong Kong BB 100 100
BATMNERAR
Tumi Asia Brand Holdings LLC United States e 100 100
Tumi Asia (Macau) Co., Ltd. Macau SBPY 100 100
Tumi Canada Holdings, LLC United States £ 100 100
Tumi Canada ULC Canada mex 100 100
Tumi Charlotte Airport LLC United States XHE 74 74
Tumi Dulles Airport LLC United States E3E] 90 90
Tumi Houston Airport LLC United States EH 70 70
Tumi Inc. United States XH 100 100
Tumi International LLC United States el 100 100
Tumi Ireland Limited Ireland ERW 100 100
Tumi Japan Inc. Japan A7 100 100
Tumi Newark Airport LLC United States EE 70 70
Tumi Services GmbH Germany =B 100 100
Tumi Stores, Inc. United States ESE 100 100
Tumi (UK) Limited United Kingdom B 100 100
Note T
1) This entity was renamed from Borwer S.A. to Samsonite Uruguay S.A. in (1) ZEREN2024F FHBorwer SABEZ A
2024. Samsonite Uruguay S.A. °
The particulars of the investment in subsidiaries held directly by 72024412 431 H k202312 A31H
Samsonite Group S.A. as of December 31, 2024 and December Ry ERSEERAFEEFEENRNE
31, 2023 are set out below: NERENFBEHINWT -
December 31, 2024 December 31, 2023
(Expressed in millions of US Dollars) (UXBEZTZ3) 2024128318 2023412 A31H
Unlisted shares, at cost JEETIRRD + HRAKA 866.7 866.7
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23. Parent Company Financial Information and 23. B AFRMKEERKATE

Particulars of Company Entities (Continved| BHNFAER @

(d)  Particulars of Company Entities (Continued) d 2TEERNFEER E)
The particulars of subsidiaries that principally affected the results, FEFEARRAEE  EEXBENN
assets or liabilities of the Company are set out below: BARMFFBEHIIWT ¢

Principal country of
operation and country of

Entity Name Date of Incorporation Share Capital Principal Activities Note

BEEH ez B E R EX3 57 it

Delilah Europe Investments S.ar.l. Luxembourg 2009 USD24,348,587.80 Holding i
ERE 20094 24,348,587 .80% 7T bl

Delilah US Investments S.ar.l. Luxembourg 2009 USD113,132,382.10 Holding o
ERXE 20095 113,132,382.10% T 2

Direct Marketing Ventures, LLC United States 1986 USD nil Online Retail Sales ”
ESe 19865 TET BETE

PT Samsonite Indonesia Indonesia 2008 IDR5,072,650,000 Distribution =
e 20084 5,072,650,000ENEEL: A3

PTL Holdings, Inc. United States 2015 USD nil Holding i
=B 20154 TET FERR

Samsonite (China) Co., Ltd. China 2006 USD16,500,000 Distribution R

HARE(FE) ERAR FE 2006 16,500,000 T D

Samsonite Asia Limited Hong Kong 1996 HKD1,500,000 Distribution i
B 19964 1,500,000 7T A

Samsonite Brands Private Limited Singapore 2021 USD3,000,000 Distribution =
IR 20215 3,000,000 T S

Samsonite Chile S.A. Chile 2007 CLP11,992,028,305 Distribution *
2H 2007F 11,992,028,306 B MR 5

Samsonite Company Stores, LLC United States 1985 USD nil Distribution o
£H 19854 ZET A

Samsonite Europe NV Belgium 1966 EURS36,083,119 Production/Distribution ~ **
LB 19664 36,083, 119807 EE/ D

Samsonite Finco S.ar.l. Luxembourg 2018 EUR12,000 Senior Notes Issuer *
ERE 20184 12,0008 BERBETA

Samsonite GmbH Germany 1966 EUR25,565 Distribution o
ZE 1966F 25,565B47C ok

Samsonite-Hungaria Bérond Kt Hungary 1989 HUF69,750,000 Production/Distribution ~ **
77 1989 69,750,000 7 FIfEM  HE /D

Samsonite IP Holdings S.ar.l. Luxembourg 2009 USD114,115,900 Holding/Licensing o
ERE 20095 114,115,900 7 BR/BETE

Samsonite Japan Co. Ltd. Japan 2004 JPY80,000,000 Distribution o
AK 200445 80,000,000 H ok

Samsonite Korea Limited South Korea 1997 KRW1,060,000,000 Distribution =
EE2 19974 1,060,000,000% & o

Samsonite Limited United Kingdom 1986 GBP21,000 Distribution *
HE 198645 21,0008 A

Samsonite LLC United States 1987 USD nil Distribution **
%HE 19874F TET ok

Samsonite Mexico, S.A. de C.V. Mexico 1986 MXN1,407,451,025 Distribution =
=Ttk 19865 1,407,451,0258FFLHR 5

Samsonite S.A.S. France 1965 EUR1,643,840 Distribution =
= 19655 1,643,840B4 7T P

Samsonite South Asia Private Limited  India 1995 INR354,912,330 Production/Distribution =
g 1995 3549123300 EL, 4B/ HH

Samsonite S.p.A. Italy 1980 EUR780,000 Distribution =
BAA 1980F 780,000 7T D

Samsonite Sub Holdings S.a r.l. Luxembourg 2011 USD55,417,991.01 Holding *
ERE 20114 55,417,991.01 7T ik

Tumi, Inc. United States 1975 USD nil Distribution **
E3ei 19755 XL P

Tumi Japan Inc. Japan 2003 JPY80,000,000 Distribution *
A 20035 80,000,0008 P

Tumi Stores, Inc. United States 2001 USD nil Distribution =
e 20015 TET 2

Notes fﬁ%

Directly held by the Company. EEZK’D\EET%%@ o

i INE Sz o
* Indirectly held by the Company. E$ ﬂfﬂj?ﬁ%ﬁ s \
e A limited liability company and wholly-foreign owned enterprise R BRI ARBEAR RO EAEE

established in the PRC. fE
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Subsequent Events

The Company has evaluated events occurring subsequent to
December 31, 2024, the reporting date, through March 12, 2025,
the date this financial information was authorized for issuance by
the Board.

The Company issued 81,516 ordinary shares from January 1, 2025,
through February 28, 2025, upon the exercise of share options that
were outstanding and exercisable as of December 31, 2024.

During January 2025, the Company repurchased 4,164,900 shares
from its existing shareholders. The total cash outflow associated
with the repurchased shares amounted to US$12.0 million.

In January 2025, following a vote of the Company’s shareholders,
the Company changed its name from Samsonite International
S.A. to Samsonite Group S.A. The Company believes the name
change reflects an important evolution since its IPO in Hong Kong
in 2011. Then, the Company’s business largely comprised a single
brand, Samsonite. Since 2011, the Company has added the TUMI,
Gregory, Lipault and other complementary brands to its portfolio,
and the Company has also significantly grown the American
Tourister brand. Today, the Company is a multi-brand business,
and believes its new corporate name better reflects its portfolio
of customer-centric, iconic brands, while continuing to reflect
the Samsonite brand’s heritage as the historical foundation of its
business.

On March 12, 2025, the Company’s Board of Directors
recommended that a dividend in the amount of US$150.0 million,
or approximately US$0.1074 per share, be made to the Company’s
shareholders. The dividend will be subject to approval by the
shareholders at the forthcoming Annual General Meeting of the
Company.
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HBE1E
AAREHER2024F 12 A31 H (&
HE) 8 22025F3 A12 8 (KRB E R
EEECRETIHAY) BRMEENS
I8 o

RIT{E2024F 12 531 B BTSN A]
1T 2 B AETR - AR EIR20259F1 A1
HZ%2025%2 A28 H A 2:7781,516/%
Limk o

MR2025F1 A » ARAAIRERERELD
884,164,900 15 (5 2 [0 BEIZ 15 AR RERY
W RHEEA12088ETT

R2025F 1A - KARARRKE
R ARBBEBBHAISBREEER
RRAERRFFBEEARAA - AR
RRAGWBERRMT B2011FEEH
EWMR ERENEEESE - §F -
RARABINEBETEHE— BT SE
B - B2011 i - ADEETUMI -
Gregory ~ Lipault &2 E At B &M @ SR
FET - BARF&IAmerican Tourister ik
MRTEEERER - 115 - ARAEKA—
REZmEEE  MARTIEETHAT
FIEERBERENER AR OLMIEEE
miEEE - RNBETZBETAERRE
BEEBE D IBENELR -

R2025%3F12H * ARRIEECER
FAR TR EIEH150.0 8 B Ta S
#90.1074ETTHIRR S, » IRBERFRER
RAREEBRRBAFRE LHAER T
& o



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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