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We are pleased with Samsonite’s progress in 2022. With the continued easing of pandemic-related
restrictions, there has been a strong recovery in travel across most of our markets globally, enabling
the Group to achieve strong results for the year ended December 31, 2022, and positioning the
business for sustained revenue and earnings growth going forward.
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CORPORATE PROFILE AND THE COMPANY'S CULTURE AND STRATEGY

NEBNTUARAE QXTI KRR

Corporate Profile

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

The Company’s Culture and Strategy

The principal characteristics of the Company’s culture are:

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

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

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

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

e Coming out of the COVID-19 pandemic, the Group has renewed
its focus on its culture and its diversity and inclusion initiatives.

e The Group has made a concerted effort to foster employee
engagement through a global survey and focus groups during the
year ended December 31, 2022, and with the recent appointment
of the Company’s first Global Head of Employee Experience.

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

The Company believes that its culture is critical to the successful
execution of its strategies, and well aligned with such strategies.
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CORPORATE PROFILE AND THE COMPANY'’S CULTURE AND STRATEGY

DA URA R BN R R

The Company aims to increase shareholder value through sustainable
revenue and earnings growth and free cash flow generation. To
achieve this objective, the Company has adopted the following
principal strategies:

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

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

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

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

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

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

The Group exited 2022 with its consolidated net sales largely
recovered to 2019 levels. As travel continues to rebound,
the Group is well positioned to further grow its net sales at a
fundamentally higher operating margin.

The Group will remain focused on maintaining its gross margins
through (i) reduced discounting and promotional activity and (i)
working closely with its suppliers to manage any additional cost
pressures.

The Group will maintain disciplined expense management,
including its fixed selling, general and administrative (‘SG&A”)
expenses, and expects certain fixed SG&A savings to carry into
2023. The Group plans on making selective investments in core
strategic functions to support its continued sales growth.

The Group intends to continue its increased investment in
marketing during 2023 to capitalize on the continued recovery in
travel and drive net sales growth.

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

With significant liquidity of US$1.5 billion at December 31, 2022,
the Group is confident that it has the capacity to support the
growth of its business during the ongoing recovery from the
disruptions of the past several years.
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DISCLAIMER
=20

Non-IFRS Measures

The Company has presented certain non-IFRS" measures in the
Summary Financial Results and Financial Highlights, Chairman’s
Statement, Chief Executive Officer’'s Statement and Management
Discussion and Analysis because each of these measures provides
additional information that management believes is useful for
securities analysts, investors and other interested parties to gain a
more complete understanding of the Group’s operational performance
and of the trends impacting its business. These non-IFRS financial
measures, as calculated herein, may not be comparable to similarly
named measures used by other companies and should not be
considered comparable to IFRS measures. Non-IFRS measures
have limitations as an analytical tool and should not be considered
in isolation from, or as a substitute for, an analysis of the Group’s
financial results as reported under IFRS.

Forward-looking Statements

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

“seek”, “believe”, “intend”, “estimate”, “anticipate”,
“may”, “will”,
Forward-looking statements are based on beliefs and assumptions
made by management using currently available information. These
statements are only predictions and are not guarantees of future
performance, actions or events. Forward-looking statements are

subject to risks and uncertainties.

If one or more of these risks or uncertainties materialize, or if
management’s underlying beliefs and assumptions prove to be
incorrect, actual results may differ materially from those contemplated
by a forward-looking statement. Among the factors that could cause
actual results to differ materially are: the effect of worldwide economic
conditions; the effect of political or social unrest and armed conflict;
the effects of inflation; a general economic downturn or generally
reduced consumer spending; the pace and extent of recovery
following COVID-19; significant changes in consumer spending
patterns or preferences; interruptions or delays in the supply of
finished goods or key components; the performance of the Group’s
products within the prevailing retail environment; financial difficulties
encountered by customers and related bankruptcy and collection
issues; and risks related to the success of the Group’s restructuring
programs.
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These risks and uncertainties include those set forth under “Risk
Management and Internal Control” within the Corporate Governance
Report. Forward-looking statements speak only as of the date on
which they are made. The Company’s shareholders, potential investors
and other interested parties should not place undue reliance on these
forward-looking statements. The Company expressly disclaims any
obligation to update or revise any forward-looking statement, whether
as a result of new information, future events or otherwise, except as
required by applicable securities laws and regulations.

Rounding

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

MBREBMEN Y HRE

The Board of Directors of Samsonite International S.A. (the
“Company”), together with its consolidated subsidiaries (the “Group”),
is pleased to present the audited consolidated financial statements of
the Company as of December 31, 2022, and for the year then ended,
together with comparative figures for the year ended December 31,
2021.

Summary Financial Results

During the year ended December 31, 2022, both travel and demand
for the Group’s products experienced a strong recovery in most
countries due to the loosening of social-distancing, travel and other
restrictions. As a result, the Group continued to experience improved
net sales trends, and the effects of the COVID-19 pandemic on
the Group’s business, financial condition and results of operations
significantly moderated during the year ended December 31, 2022.

When evaluating the results for the year ended December 31, 2022,
certain factors impact comparability to prior periods, mainly the
suspension and subsequent disposition of operations in Russia and
the sale of Speculative Product Design, LLC (“Speck”). On March
14, 2022, the Group suspended all commercial activities in Russia
due to the armed conflict in Ukraine, and the Group subsequently
completed the disposition of its Russian operations on July 1, 2022.
On July 30, 2021, a wholly-owned subsidiary of the Company sold
Speck, a designer and distributor of slim protective cases for personal
electronic devices that were marketed under the Speck® brand.

The pace of recovery in 2022 was negatively impacted by the effects
of the Chinese government’s zero-COVID policy. During the second,
third and fourth quarters of 2022, the Chinese government tightened
travel restrictions and social distancing measures in an effort to
combat further outbreaks of COVID-19, which slowed the Group’s net
sales recovery in China.

In this annual report, certain financial results for the year ended
December 31, 2022, are compared to both the year ended December
31, 2021, and the year ended December 31, 2019. Comparisons to
the year ended December 31, 2019, are provided because it is the
most recent comparable year during which the Company’s results
were not affected by COVID-19.
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For the Years Ended December 31, 2022, BZE2022F128318 Kk
and December 31, 2021 2021 12A31HLEFEE

The following table sets forth a summary of financial results for the  TXR#Z|EZ2022F12 31 H KX2021F 127

years ended December 31, 2022, and December 31, 2021. THIFENMEEERE -

Percentage
increase excl.
Year ended December 31, foreign currency

BE12A31ALEE Percentage

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

(ABEETZS - FREELHIN) 2022 2021 EME S
Net sales $H& %8 2,879.6 2,020.8 42.5% 52.3%
Operating profit® #% & s F@ 492.1 132.7 271.1% 296.9%

Operating profit excluding total non-cash impairment reversals,
restructuring charges and the loss on the sale of Speck®: ©
ehad ks ER S RERE -

B A K E Speck M EAATE) @ © 421.2 120.1 250.6% 277.0%
Profit for the year £ A3 £ 338.3 23.5 1,345.0% 1,488.7%
Profit attributable to the equity holders
A REH 5 A PG 5 T 312.7 14.3 2,092.2% 2,325.7%
Adjusted Net Income® #& 25U A @ 296.0 17.4 1,606.3% 1,788.1%
Adjusted EBITDA® & ¥ EBITDA® 472.3 182.3 159.0% 181.4%
Adjusted EBITDA margin® 4& 4% EBITDAR & © 16.4% 9.0%

Basic earnings per share

(Expressed in US Dollars per share)

GRERBN (UFKETZS)) 0.218 0.010 2,089.2% 2,322.4%
Diluted earnings per share

(Expressed in US Dollars per share)

FREERN (UFKETZS)) 0.217 0.010 2,089.1% 2,322.3%
Adjusted basic and diluted earnings per share”

(Expressed in US Dollars per share)

AR GREARRBERRN (U FRETZS) 0.206 0.012 1,603.9% 1,785.4%

Notes 7%

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

RTEERLEAH 2N EERIFIFRSHUBAETIR - RAEMER 25N AFEXERBEABLRFEN THERGTEME -

(2) Results for the year ended December 31, 2022, included total 2022 Restructuring Charges (as defined in Management Discussion and

Analysis — Restructuring Charges) of US$1.3 million and total non-cash 2022 Impairment Reversals (as defined in Management Discussion
and Analysis — Impairment Reversals) of US$72.2 million. Results for the year ended December 31, 2021, included total 2021 Restructuring
Charges (as defined in Management Discussion and Analysis — Restructuring Charges) of US$17.7 million (including US$0.7 million of 2021
Restructuring Charges in cost of sales), a loss on the sale of Speck of US$1.3 million and total non-cash 2021 Impairment Reversals (as
defined in Management Discussion and Analysis — Impairment Reversals) of US$31.6 million. See Impairment Reversals, Restructuring
Charges and Other Income, respectively, in Management Discussion and Analysis for further discussion.
HZE2022F 12 A B L FENXERIFHAER1SEEETN2022FEHER (FER [BEENWESNT — BAER ) REFERT22EEE
TR IEIR € 2022 FRERE (THR [ EEENREDN — BHERE ) - 8E2021F12A31 B L FENEERFRER/17.7A8ETH2021
FEHER (FERIBERENW®ESN —SEER)) (EP07TAEETN2021 FEAB AT AHEKAR) - HESpeckEE1.3EHET R
ERSIEBETNIR L2021 FRERE (FEERLIEBENRESNT — RERE]) - E—LWwEINLSH [ EBENRED T 6 DRER
B [BEER]RIEMEAL-

(38) Operating profit excluding total Restructuring Charges, total non-cash Impairment Reversals and the loss on the sale of Speck is a non-
IFRS measure and, as calculated herein, may not be comparable to similarly named measures used by other companies and should not be
considered comparable to operating profit for the year in the Group’s consolidated statements of income.

RN (MR EEBRAEE  FRSAMERB LT R ESpeck®E1E) BIFIFRSM BT 8 TA - ANXFTEHE H) AR 4 AT B 2 AT A KR 1L
WHRMETREETLE - A TEERE AT EAEEGE RERPNFRLLEFEITHE -

(4) Adjusted Net Income, a non-IFRS measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash
charges, along with their respective tax effects, that impact the Group’s reported profit attributable to the equity holders, which the Group
believes helps to give securities analysts, investors and other interested parties a more complete understanding of the Group’s underlying
financial performance. See Management Discussion and Analysis — Adjusted Net Income for a reconciliation from the Group’s profit
attributable to the equity holders to Adjusted Net Income.

HABFWARIIFRSHBAETLER - KT EAEEN2MBERFEABERTNNZIEAKAE ERREBRARETEMRSER GERE
EENBRBRE)OTE  FAEEAGEBEYESANE  REERAMASEBESIE2E THAEENBMAMBERER - BAASEREREA
FEMR & A BT B FWANEER - F2H [ ERENREDNT — BFBFRA] -

(5) Adjusted EBITDA, a non-IFRS measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash charges.

The Group believes these measures provide additional information that is useful in gaining a more complete understanding of its operational
performance and of the underlying trends of its business. See Management Discussion and Analysis — Adjusted EBITDA for a reconciliation
from the Group’s profit for the year to Adjusted EBITDA.
KIAEEBITDARIEIFRSH G E T A - HMRZENA  BARBHEURETHMIFRECERNTE - AEEHEEZEVWBIETAGRHEE
ZEM BAREZETHRAGERREEEBNEESY - FEAEEF AR EEHEEBITDANEE - F2H [ EREAWEDNT — &£H
FEBITDA] ©

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

AR EBITDATHE RIEIFRSE T E T A « LIS HAEEEBITDARASHE R8T E TS -

(7) Adjusted basic and diluted earnings per share, both non-IFRS measures, are calculated by dividing Adjusted Net Income by the weighted

average number of shares used in the basic and diluted earnings per share calculations, respectively.

KRABRERAARIERN D RIFIFRSH BT E T A - RIAEHEFWA D BIF A G A E AT 356 2 FI5HE AT A inEF R0 8B FHEMS -
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Net sales were US$2,879.6 million for the year ended December
31, 2022, compared to US$2,020.8 million for the year ended
December 31, 2021, an increase of 42.5% (+52.3% constant
currency). When excluding the Russia and Speck Net Sales (as
defined in Management Discussion and Analysis — Net Sales),
consolidated net sales increased by US$923.5 million, or 47.3%
(+57.4% constant currency), for the year ended December 31,
2022, compared to the year ended December 31, 2021. Further
excluding the Group’s net sales in China for the second, third and
fourth quarters of 2022 and 2021, consolidated net sales for the
year ended December 31, 2022, increased by US$979.7 million,
or 55.1% (+65.8% constant currency), compared to the previous
year.

The Group’s consolidated net sales decreased by 20.9% (-14.6%
constant currency) during the year ended December 31, 2022,
compared to the year ended December 31, 2019. When excluding
the Russia and Speck Net Sales, consolidated net sales decreased
by 16.9% (-10.4% constant currency) for the year ended
December 31, 2022, compared to the year ended December 31,
2019. Further excluding the Group’s net sales in China for the
second, third and fourth quarters of 2022 and 2019, consolidated
net sales for the year ended December 31, 2022, decreased by
14.5% (-7.4% constant currency) compared to the year ended
December 31, 2019.

Gross profit margin was 55.8% for the year ended December 31,
2022, compared to 54.5% for the previous year. The increase in
gross profit margin was attributable to (i) increased net sales, (ii)
price increases on the Group’s products implemented in order to
mitigate increased product, freight and duty costs and (iii) lower
promotional discounts. See Management Discussion and Analysis
— Cost of Sales and Gross Profit for further discussion.

The Group spent US$156.0 million on marketing during the year
ended December 31, 2022, compared to US$82.3 million for the
year ended December 31, 2021, an increase of US$73.7 million,
or 89.5%. As a percentage of net sales, marketing expenses
increased by 130 basis points to 5.4% for the year ended
December 31, 2022, from 4.1% for the year ended December
31, 2021. The Group has selectively increased its advertising in
markets where demand in travel recovered more quickly. The
Group plans to increase its investment in marketing during 2023
to capitalize on the continued recovery in travel and drive net sales
growth.
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HZE2022F12 A1 B ILFEMHEEFEE
#2,879.6 BB X - REIE20214F12A4
31 HIEFEM2,020.8 B EETLILMNA2.5%
(P EE R A F AL ING2.3%) © &
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F o
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e The Group reported an operating profit of US$492.1 million for the o #HZE2022F 12 A31HILFE - AEE 2R

year ended December 31, 2022, compared to US$132.7 million LEHEFI42 1 BEBET  WEFM132.7
for the previous year, an improvement of US$359.5 million, or BEELNE359.58EELK271.1% ©
271.1%. The Group had an operating profit of US$421.2 million(" EHZE2022F12 A1 BIEFE « MR IE
for the year ended December 31, 2022, when excluding the non- R 2022 F FERE 2022 FEHER -
cash 2022 Impairment Reversals and 2022 Restructuring Charges. AEBEEEKLERF421.288%ETY < 1
In comparison, the Group had an operating profit of US$120.1 b2 T ARk 3R © 2021 R EREE -
million® for the year ended December 31, 2021, when excluding 2021 FEHE A KT ESpeckEE - K
the non-cash 2021 Impairment Reversals, 2021 Restructuring EEREZE2021F12 A31 AL FEHEL
Charges and the loss on the sale of Speck. BEF1201BEET ©

e Profit for the year ended December 31, 2022, was US$338.3 o EHZE2022F12A31BILFEREFN A

million compared to US$23.5 million for the year ended December 338.3EBET F BREE2021F12A31H
31, 2021, an improvement of US$314.9 million, or 1,345.0%. The IEFER23. 5B EBETLNE331498EXETT
Group had a profit for the year ended December 31, 2022, of 51,345.0% ° B E 2022912 A31 B L4
US$286.8 million™ when excluding the non-cash 2022 Impairment [E » £EER IEER € 2022 F R {E B B K2 2022
Reversals and 2022 Restructuring Charges, both of which are net FEABR (MEHHNBREERGZE) -
of the related tax impact. In comparison, the Group incurred a AEEFBEF286.8F&ETTY - L2
loss for the year ended December 31, 2021, of US$5.5 million® T HE2021F12A31BIEFE @ &M
when excluding the non-cash 2021 Impairment Reversals, 2021 BRIERE2021 FRMAERE - 2021 FEHE
Restructuring Charges, the loss on the sale of Speck and charges Al - & SpeckW BB REZE2021F12 A
associated with certain amendments to the Credit Agreement (as STELFEREFER HEAETBEI(TER
defined in Management Discussion and Analysis — Indebtedness) [BERENWEST —8&)) HENER
during the year ended December 31, 2021, all of which are net (HEMBREERBEZE) URESEBRE
of the related tax impact, and the US$42.6 million tax benefit THHERER ([ERRNMNEEESE])
associated with the intra-group realignment of certain intellectual HENHEER42 688X A5EHE
property rights (the “Intra-Group IP Realignment”). K EIB5.5 A& RO -
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Profit attributable to the equity holders was US$312.7 million for
the year ended December 31, 2022, compared to US$14.3 million
for the previous year, an improvement of US$298.5 million, or
2,092.2%. For the year ended December 31, 2022, the Group
had profit attributable to the equity holders of US$261.2 million®
when excluding the non-cash 2022 Impairment Reversals and
2022 Restructuring Charges, both of which are net of the related
tax impact. In comparison, the Group recorded a loss attributable
to the equity holders for the year ended December 31, 2021, of
US$14.7 million™™ when excluding the non-cash 2021 Impairment
Reversals, 2021 Restructuring Charges, the loss on the sale of
Speck and charges associated with certain amendments to the
Credit Agreement during the year ended December 31, 2021, all
of which are net of the related tax impact, and the US$42.6 million
tax benefit associated with the Intra-Group IP Realignment.

Adjusted EBITDA, a non-IFRS measure, improved by US$290.0
million to US$472.3 million for the year ended December 31,
2022, compared to US$182.3 million for the year ended December
31, 2021. Adjusted EBITDA margin was 16.4% for the year ended
December 31, 2022, compared to 9.0% for the year ended
December 31, 2021. The improvement in Adjusted EBITDA margin
was primarily due to continued sales improvement and strong
gross margins, as well as the lower fixed cost structure of the
business resulting from disciplined expense management.

The Group generated US$277.7 million of cash from operating
activities during the year ended December 31, 2022, compared
to US$387.1 million of cash generated from operating activities
for the previous year. Total cash generation? was US$74.9 million
during the year ended December 31, 2022, compared to total cash
generation® of US$199.8 million during the year ended December
31, 2021. The year-on-year decrease in cash generated from
operating activities and total cash generation reflect the Group’s
increased investment in working capital, primarily inventories, to
meet improving consumer demand and support net sales growth
resulting from the recovery in travel.

T N e el X

Gregory
Baltoro & Deva Backpacks
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e As of December 31, 2022, the Group had cash and cash
equivalents of US$635.9 million and outstanding financial debt of
US$2,019.6 million (excluding deferred financing costs of US$7.8
million), resulting in a net debt position of US$1,383.7 million
compared to a net debt position of US$1,477.2 million as of
December 31, 2021, and US$1,305.3 million as of December 31,
2019.

e Total liquidity® as of December 31, 2022, was US$1,481.3 million
compared to US$1,501.4 million as of December 31, 2021. During
the year ended December 31, 2022, the Group repaid US$751.4
million of outstanding borrowings under the Group’s Senior Credit
Facilities (as defined in Management Discussion and Analysis
- Indebtedness), consisting of US$704.8 million in voluntary
payments and US$46.6 million in scheduled quarterly payments.

The Company has presented certain non-IFRS measures in the
summary financial results and financial highlights above because each
of these measures provides additional information that management
believes is useful for securities analysts, investors and other interested
parties to gain a more complete understanding of the Group’s
operational performance and of the trends impacting its business.
These non-IFRS financial measures, as calculated herein, may not be
comparable to similarly named measures used by other companies
and should not be considered comparable to IFRS measures. Non-
IFRS measures have limitations as an analytical tool and should not be
considered in isolation from, or as a substitute for, an analysis of the
Group's financial results as reported under IFRS.

Notes Hf#

(1) See reconciliations in Management Discussion and Analysis.
RIEREFNRESNT | EAIEER o

e R2022F12A31H AEEMELSEES
ZEMAGIBIBEETL  KEESHED
7%2,019.6 B &R (MBRIEL R EKAT.8
BEET)  BRFEKR1,883.7TAESE
7T MiR2021412 A31H M2019F12 A
31EMFEBRIARIA1,47T7T2BBELK
1,305.3 BB XETT °

o 202249128318 RBHELBREAOE
1,481.3E &3 T - MM2021F12 A31H
AlA1,501.4B&%TT - 8122022512 A
B1HILFE  AEBEELELEERD
(ERRIBEEENRESN —B8FENET
RARERERTS1ABEET - BEERER
R704.8EBEETREEFTENH46.6EE
ETT o

RARIREX B EERERMBRHE | 25
ATIEIFRSHHFIET A A EMZHBE
TEREEZEN  EREHEANRESS
e REERAMASEEATELE T BEER
SEMNEERARTELEBNBY - XX
SERMEIIFRSH B E TER VAT EE
NRFEAENGZNTE TAEITHER - B
TREWR AR BIFRSH ST 2 TA LB 2
TE-JFIFRSHT KI8T AEA— BT ITAE
BHBRY  TEWEABUNIRBEAER
IRIRIFRSFT 2 A M IS BN DT ©

&)

3)

Total cash generation (burn) is calculated as the total increase (decrease) in cash and cash equivalents per the consolidated statements of
cash flows less total cash flow attributable to (i) total loans and borrowings, (ii) deferred financing costs, (iii) foreign exchange conversion
impacts and (iv) proceeds from the sale of Speck in 2021.

REEECHR) BERRGERSRERTNHRE LR SEEWE N ORD) LR E()ER L ERETE : ()ETEREKSE : (i)MNERBRTER
(iv) 722021 F 1 & Speck TS R IBEIE IR & M ELTETE ©

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 (as defined in Management Discussion and Analysis — Indebtedness).
MBECLEERGEAVBRARANRERRESEEBY MR BREERR (TER[ERENRESNT — AF BT ESHRERENE
BAFE -
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CHAIRMAN'S
STATEMENT

EREHE

We are pleased with Samsonite’s progress in 2022. With the
continued easing of pandemic-related restrictions, there has been
a strong recovery in travel across most of our markets globally. We
continued to see positive momentum in sales and profitability from
the first half of 2022, enabling the Group to achieve strong results
for both the six months and year ended December 31, 2022, and
positioning the business for sustained revenue and earnings growth
going forward.

M FENR2022FEMNERERIIME - BEEZIEHEBRGIHEN
B EHAEOMIHHIREERDER - 20224 FFFHEERAT
BENMANT B R SE  EAREEEE2022F12A31HIEAEAREE
ZALFEHERRYNER - WREBRRNFERARBIIGRT
GTECHE o
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As Kyle discusses in greater detail later in his report, Samsonite’s net
sales largely recovered to pre-COVID levels during the second half of
2022, coming in at just 0.8%" @ © below the second half of 2019,
a significant advance from the first half of 2022 when net sales were
still 20.4%™M: @. © below the same period in 2019. Further excluding
our net sales in China, where the tightening of travel restrictions and
social distancing measures has impeded our performance for most
of 2022, Samsonite’s net sales for the second half of 2022 increased
by 3.5% @ ©® @ versus the same period in 2019, while net sales
for the first half of 2022 were 18.4%" @. © @ below the first half
of 2019. Meanwhile, our Adjusted EBITDA® and Adjusted EBITDA
margin® continued to make notable gains, rising to US$276.6 million
and 17.2%, respectively, in the second half of 2022 compared to
US$195.6 million and 15.4%, respectively, in the first half of 2022.

Overall, Samsonite’s net sales grew by 52.3%" year-on-year to
US$2,879.6 million for the year ended December 31, 2022. Excluding
Russia and Speck, net sales increased by 57.4%" @ ©® during 2022
(and by 65.8%": @ @ @ when further excluding China), with all regions
registering strong year-on-year net sales growth: +44.6% © in North
America, +103.6% @ in Europe and +72.5%" in Latin America. Net
sales in Asia increased by 43.9%" year-on-year during 2022 as a
slowdown in China partially offset accelerated recovery in the rest of
the region. Excluding China, net sales in Asia increased by 68.5%" @
year-on-year during 2022. Compared to 2019, the Group’s net sales
for 2022 were lower by 14.6%. Excluding Russia and Speck, net
sales in 2022 decreased by 10.4%" @ © compared to 2019, and by
7.4%" @ ©- @ when further excluding China.

The Group’s gross profit margin rose to 55.8% during 2022, 130
basis points higher than the 54.5% achieved in 2021 and 40 basis
points higher than the 55.4% recorded in 2019. The combination
of strong net sales and gross margin performance plus disciplined
expense management helped the Group deliver a significant increase
in profitability: our Adjusted EBITDA® increased to US$472.3 million
in 2022, US$290.0 million higher than the US$182.3 million recorded
in 2021 and just US$19.9 million lower than the US$492.2 million
recorded in 2019; our Adjusted EBITDA margin® expanded to 16.4%
for 2022 compared to 9.0% for 2021 and 13.5% in 2019; and finally
our Adjusted Net Income increased to US$296.0 million in 2022, up
US$278.7 million from US$17.4 million in 2021 and US$80.1 million
higher than the US$215.9 million for 2019.

BANKyle L& AL USRS R B AT sm - 30
FEMEEFEN2022F T EERH D KE
Z2019ERBBZIERATKF - 2019F T+
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growth in 2023.

% - #2023 FHIHE RAFIER -

The combination of strong net sales and gross margin performance plus disciplined
expense management helped the Group deliver a significant increase in profitability during 2022.
We are encouraged by the strong rebound in domestic and international travel around the world in
2022, and with China’s reopening, we expect travel to continue to recover, driving our sales and profit

HEFRLEMERNBRYRIR - N EBEENRAXERE - ABAKER20225F KGR EFEED -
2B AIMNRER 2022 F KIEE T - PR EE  BETREEHFAK  BAIRERSHE
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CHAIRMAN'S STATEMENT
ERWE

We continued to pay close attention on managing our cash and debt.
The business generated total cash® of US$74.9 million during 2022,
even as we substantially increased investment in inventories, capital
expenditures and software purchases. We repaid a total of US$751.4
million of outstanding borrowings under our senior credit facilities
during 2022, thereby reducing our net debt to US$1.4 billion® at the
end of 2022 from US$1.5 billion® at the end of 2021, and just slightly
above the US$1.3 billion®
we continued to maintain substantial liquidity at just under US$1.5

level at the end of 2019. At the same time,
billion™ as of December 31, 2022, and are in a strong financial
position to invest in future growth.

This is a remarkable accomplishment, considering our 2022 net sales
were considerably lower than in 2019, and is largely attributable to
Samsonite’s comprehensive cost reduction measures and ongoing
expense controls. | would like to express my appreciation to Kyle,
our CEO, and our team members and business partners around the
globe for their hard work and dedication. | would also like to express
my appreciation for the support and wise counsel of my fellow Board

members.

We are encouraged by the strong rebound in domestic and
international travel around the world in 2022, and with China’s
reopening, we expect travel to continue to recover, driving our sales
and profit growth in 2023. We have increased our investment in the
business during the past year to capitalize on this recovery, and we
plan to continue this in 2023 to support our growth plans.

First, we prioritized increased investment in marketing, with spending
rising to US$156.0 million, or 5.4% of net sales, in 2022 compared
to US$82.3 million, or 4.1% of net sales, in 2021.
continues to recover, we intend to further increase our investment in

As global travel

marketing in 2023, in both absolute dollars and as a percentage of net
sales, to fuel continued net sales growth.

| am confident that, with our talented and
dedicated teams, our portfolio of amazing brands,
and our extensive global distribution and sourcing
infrastructure, together with the steady implementation
of our sustainability program, we will continue to deliver
outstanding products to consumers and successfully
capture the opportunities presented by the renewed growth
in travel around the world.

AABEL  BRELMALERE BOBEHERK - BFH
miE A A AR EAM 2R SEMRBERER - I LRI
Eﬁm—ﬁi?f?*):ﬁril BPSEERHEERHTL RN
En - WARIIEEEHEIRES IR A ROKE

16 Samsonite International S.A. Annual Report 2022

BMBESITRES REBEE - R2022F
BARMARBEMNEE - BRI RBHFIER
BRORE (B DNELARSHBTEOT408EE
7T o BRI 2022 FEEE L ERBIA N KRE
BEREETS1 4B B ET - M ERMNF
BB H2021 FRMISEETLOFBE2022F K
ABEITLO  BEER2019F RH13EBEITOK
oo ELRER - BMIEEN2022F12 A31H
HRBEMSEETONEBRBES - U1
KRR - BFRRIEERKIER o

BE2022FMHEFRINEEN2019F - 4l
BEBEMNGESERES  SFEHENNHFE
ETE2EMERERRFEEGRS - KRAZ
TR B EKyle ~ 2B ER K B R ¥
A - BRI TRES I RERE -
RANZEREEMEETERNENIFHELALE
RBAR ORI R o

Z2ERBERIMNKREER 2022 F KigEIH - < F IRk
B BEEPEENMAN  ERIREEEF
BETE - HE2023FHHEEREFIEE o B
Fﬁ@%ﬁfr%ﬁm&éﬁ LASE AR It o 18 B 1
B Wit EIR2023FHMERE » UTHRMN
BREE -

B BMEXBEBAHEHENIEE 20224
BRI IENZE156.08 BE T (KIHEFEN
5.4%) » 20214 A1 582.3FEETT (HIHE
SFEERA1%) - BEE SRR EER - B
IR 2023 FFE — H ML HIEENBE S5

MEHEFENE DL - DS FENHE
BE -
0 l— Tumi
‘ Y(I)\):jar?:: I;Z:arryall

- Carson Backpack

R




Second, the Group increased inventories during 2022 to meet
recovering consumer demand. Inventories rose by US$339.2 million
to US$687.6 million as of December 31, 2022. Lastly, we increased
investment in capital expenditures and software purchases from
US$25.9 million™ in 2021 to US$62.8 million" in 2022, and we plan
to further increase spending in these areas in 2023.

We are already off to a promising start to 2023. Compared to January
and February of 2019, Samsonite’s net sales for January and February
2023 increased by 16.5%" @ ©® and by 20.0%" @ © @ when further
excluding China. | am confident that, with our talented and dedicated
teams, our portfolio of amazing brands, and our extensive global
distribution and sourcing infrastructure, together with the steady
implementation of our sustainability program, we will continue to
deliver outstanding products to consumers and successfully capture
the opportunities presented by the renewed growth in travel around
the world.

/@AF% e d

Timothy Charles Parker
Chairman
March 15, 2023
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Results stated on a constant currency basis, a non-International Financial
Reporting Standards (“IFRS”) measure, are calculated by applying the average
exchange rate of the same period in the year under comparison to current period
local currency results.

On March 14, 2022, the Group suspended all commercial activities in Russia
due to the armed conflict in Ukraine, and the Group subsequently completed the
disposition of its Russian operations on July 1, 2022. As such, when comparing
the Group’s net sales for the six months ended June 30, 2022, with its net sales
for the same periods in 2021 and 2019, net sales of the Group’s former Russian
operations for the second quarters of 2022, 2021 and 2019 are excluded.
When comparing the Group’s net sales for the six months ended December 31,
2022, with its net sales for the same periods in 2021 and 2019, net sales of the
Group’s former Russian operations for the third and fourth quarters of 2021 and
2019 are excluded. When comparing the Group’s net sales for the year ended
December 31, 2022, with its net sales for the years ended December 31, 2021,
and December 31, 2019, net sales of the Group’s former Russian operations for
the second quarter of 2022 and the second, third and fourth quarters of 2021
and 2019 are excluded. When comparing the Group’s net sales for the year-
to-date period ended February 28, 2023, with its net sales for the same year-
to-date period in 2019, net sales of the Group’s former Russian operations for
January and February 2019 are excluded.

On July 30, 2021, a wholly-owned subsidiary of the Company sold Speculative
Product Design, LLC (“Speck”), including the Speck brand. As such, when
comparing the Group’s net sales for the six months ended June 30, 2022, with
its net sales for the same periods in 2021 and 2019, net sales by Speck for
January through June 2021 and January through June 2019 are excluded. When
comparing the Group’s net sales for the six months ended December 31, 2022,
with its net sales for the same periods in 2021 and 2019, net sales by Speck
for July 2021 and July through December 2019 are excluded. When comparing
the Group’s net sales for the year ended December 31, 2022, with its net sales
for the years ended December 31, 2021, and December 31, 2019, net sales by
Speck for January through July 2021 and January through December of 2019
are excluded. When comparing the Group’s net sales for the year-to-date period
ended February 28, 2023, with its net sales for the same year-to-date period in
2019, net sales by Speck for January and February 2019 are excluded.

During the second, third and fourth quarters of 2022, the Chinese government
significantly tightened travel restrictions and social distancing measures in an
effort to combat further outbreaks of COVID-19, which has slowed the Group’s
net sales recovery in China. As such, when comparing the Group’s net sales
for the six months ended June 30, 2022, with its net sales for the same periods
in 2021 and 2019, net sales of the Group’s operations in China for the second
quarters of 2022, 2021 and 2019 are excluded. When comparing the Group’s
net sales for the six months ended December 31, 2022, with its net sales for the
same periods in 2021 and 2019, net sales of the Group’s operations in China
for the third and fourth quarters of 2022, 2021 and 2019 are excluded. When
comparing the Group’s net sales for the year ended December 31, 2022, with its
net sales for the years ended December 31, 2021, and December 31, 2019, net
sales of the Group’s operations in China for the second, third and fourth quarters
of 2022, 2021 and 2019 are excluded. When comparing the Group’s net sales
for the year-to-date period ended February 28, 2023, with its net sales for the
same year-to-date period in 2019, net sales of the Group’s operations in China
for January and February 2023 and 2019 are excluded.

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

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

Total cash generation (burn) is calculated as the total increase (decrease) in cash
and cash equivalents per the consolidated statements of cash flows less total
cash flow attributable to (i) total loans and borrowings, (i) deferred financing
costs, (iii) foreign exchange conversion impacts and (iv) proceeds from the sale
by Speck in 2021.

As of December 31, 2022, the Group had cash and cash equivalents of
US$635.9 million and outstanding financial debt of US$2,019.6 million (excluding
deferred financing costs of US$7.8 million), resulting in a net debt position of
US$1,383.7 million. As of December 31, 2021, the Group had cash and cash
equivalents of US$1,324.8 million and outstanding financial debt of US$2,802.0
million (excluding deferred financing costs of US$12.6 million), resulting in a net
debt position of US$1,477.2 million. As of December 31, 2019, the Group had
cash and cash equivalents of US$462.6 million and outstanding financial debt
of US$1,768.0 million (excluding deferred financing costs of US$12.8 million),
resulting in a net debt position of US$1,305.3 million.

(10) As of December 31, 2022, the Group had total liquidity US$1,481.3 million,

comprising cash and cash equivalents of US$635.9 million and US$845.4 million
available to be borrowed on the Group’s revolving credit facility.

(11) The Group spent US$51.6 million and US$11.2 million on capital expenditures

and software purchases, respectively, during the year ended December 31,
2022. In comparison, the Group spent US$20.8 million and US$5.1 million on
capital expenditures and software purchases, respectively, in 2021.
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CHIEF EXECUTIVE
OFFICER’'S STATEMENT
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We are delighted with Samsonite’s performance in 2022. We made
tough decisions in 2020 to reposition the cost structure of our
business which enabled us to successfully navigate the COVID-19
pandemic, and we stayed focused on tightly controlling our fixed and
discretionary expenses. During the year, travel continued to recover
as governments around the world relaxed social-distancing and travel
restrictions, resulting in increased demand for our products across

BPAFHFEN2022F R ITEENEE - HIFIN2020 6 1F H R EEHIR
E o EBREBORAERE  BRMEAKDEE2019ERBERIE @ I
BBEZINBRBESIEE R AIXAMX - FR - BEERASMBARE
MRBERERIRERS  REESEER  SRMAHEBEERMERNT
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all regions. This improved trading environment combined with our
disciplined expense management enabled us to achieve strong net
sales growth and enhanced profitability year-on-year. In particular,
our net sales @ ©® Jargely recovered to pre-COVID levels during the
second half of 2022 with significantly improved profitability. As a
result, for the year ended December 31, 2022, Samsonite’s Adjusted
EBITDA® surpassed that of 2019 by 7.0%"
excluding the net sales in Russia® and by Speck®, in 2022 that were
still 10.4%): @ ©)

Russia® and by Speck®. Meanwhile, with the team’s continued focus

®) despite net sales,

lower than in 2019 when excluding the net sales in

on cash management and debt reduction, the Group finished 2022
with net debt of US$1.4 billion®, only slightly higher than the US$1.3
billion® at the end of 2019. With substantial liquidity of US$1.5 billion®
as of December 31, 2022, we are confident that we have the capacity
to support the growth of our business during the ongoing recovery
from the disruptions of the past several years.

Our net sales continued to show significant improvement during the
first two months of 2023, rising by 16.5%""
the same period in 2019, with strong growth across all regions, and
by 20.0%"": @
particular, following the discontinuation of China’s zero-COVID policy,

@ ® when compared to

® when further excluding the net sales in China. In

our business in China has rapidly improved, with positive constant
currency net sales growth in February 2023 versus February 2019, while
the pace of recovery in the rest of Asia has continued to accelerate
during the first two months of 2023. Compared to the first two months
© for the
first two months of 2023 when excluding the net sales in Russia and by

of 2022, the Group registered net sales growth of 60.2%": @
Speck, and net sales growth of 64.7%" @ ©.® when further excluding
the net sales in China. The strong net sales growth in the first two
months of 2023 continued the growth trend we experienced throughout
2022.

We are delighted with Samsonite’s
performance in 2022. During the year, travel
continued to recover as governments around the world
relaxed social-distancing and travel restrictions, resulting
in increased demand for our products across all regions.
This improved trading environment combined with our
disciplined expense management enabled us to achieve
strong net sales growth and enhanced profitability year-
on-year.
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For the six months ended December 31, 2022, the Group registered
consolidated net sales of US$1,609.4 million, which was US$339.3
million more than the US$1,270.2 million recorded during the first
half of 2022 and reflected the accelerating recovery in the Group’s
net sales during the year. Compared to the corresponding periods in
2019 and excluding the net sales in Russia and by Speck, net sales
in the second half of 2022 were just slightly lower by 0.8%" @ @)
a significant improvement compared to the 20.4%" @ © reduction
in the first half of 2022. Further excluding the Group’s net sales in
China, where recovery during 2022 was hampered by tightened travel
restrictions and social distancing measures, net sales in the second
half of 2022 increased by 3.5%" @
second half of 2019, whereas net sales in the first half of 2022 were
18.4% (. 2. @), ®

- ©® ® when compared to the

lower when compared to the same period in 2019.

Samsonite’s gross margin for the second half of 2022 remained
steady at 55.8% compared to 55.7% in the first half of 2022. As a
result, our Adjusted EBITDA® increased to US$276.6 million in the
second half of 2022 from US$195.6 million in the first half of 2022,
and our Adjusted EBITDA margin® expanded to 17.2% for the second
half of 2022 from 15.4% in the first half of 2022. Second half 2022
Adjusted EBITDA margin®
14.8% for the second half of 2019, despite higher marketing spend

was 240 basis points higher than the

of 6.1% of net sales in the second half of 2022 versus 4.6% of net
sales in the second half of 2019. This improvement demonstrates
strong positive operating leverage across the business as a result of
efficiencies gained from the Group’s comprehensive cost reduction
program implemented in 2020 and 2021. Driven by the increase in
Adjusted EBITDA®, Samsonite recorded Adjusted Net Income!™ of
US$212.7 million and generated total cash of US$101.5 million
during the six months ended December 31, 2022, a considerable
improvement from Adjusted Net Income® of US$83.3 million and total

cash burn™ of US$26.6 million in the first half of 2022.

Overall, for the year ended December 31, 2022, the Group registered
consolidated net sales of US$2,879.6 million, up US$858.9 million, or
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The team is energized by Samsonite’s strong performance in 2022 and excited

about opportunities for continued growth in 2023. Consumers’ renewed enthusiasm for
travel is expected to stay strong and we anticipate that China’s discontinuation of its zero-
COVID policy and associated travel restrictions will boost our net sales recovery in Asia, as
well as Europe and North America later in the year as overseas travel by Chinese consumers
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52.3%, versus the US$2,020.8 million recorded in 2021. Excluding
the net sales in Russia and by Speck, net sales grew by 57.4%: @. ©
year-on-year. Further excluding the net sales in China, the Group’s
net sales increased by 65.8%" @ ©.©® year-on-year.

Compared to 2019, the Group’s net sales for the year ended
December 31, 2022, decreased by 14.6%", and by 10.4%® @ ©®
when excluding the net sales in Russia and by Speck. This is a
notable improvement compared to 2021, when the Group’s net sales
declined by 44.4%" versus 2019, and by 43.5%" © when excluding
the net sales by Speck. Further excluding the net sales in China, the
Group’s 2022 net sales were only 7.4%- @ ©.® pelow 2019.

We made great progress across all regions during the year ended
December 31, 2022, with year-on-year net sales increases of 38.7%"
(+44.6%" ® when excluding the net sales by Speck) in North America,
43.9%" (+68.5%" ® when excluding the net sales in China) in Asia,
87.7%" (+103.6%" @ when excluding the net sales in Russia) in
Europe, and 72.5%" in Latin America. The strong year-on-year net
sales gains in Asia (excluding China) clearly demonstrated strong
consumer demand for travel as restrictions were lifted, and with China
discontinuing its zero-COVID policy and reopening its borders in
December 2022, we expect to see a meaningful recovery in China and
in Asia overall in 2023.
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Compared to 2019, during 2022 Samsonite’s net sales in North
America decreased by 18.1%", and by 9.9%" © when excluding the
net sales by Speck. Further adjusting for the discontinuation of third-
party brand sales on the ebags e-commerce platform in 2020, net
sales in North America during 2022 decreased by 4.9%" compared
to 2019. Compared to 2019, during 2022 net sales in Asia decreased
by 25.0%" (and by 19.5%" ©® when excluding the net sales in China),
while net sales in Europe decreased by 0.8%" (but increased by
5.7%" @ when excluding the net sales in Russia). Net sales in Latin
America increased by 30.7 %" during 2022 versus 2019.

For the year ended December 31, 2022, net sales of our core
travel brands Samsonite, Tumi and American Tourister increased
year-on-year by 67.7%"", 34.6%"" and 63.4%", respectively, with the
slower growth of Tumi largely attributable to inventory challenges in
North America at the start of 2022 and the effects of tightened travel
restrictions and social distancing measures in China. Compared to
2019, net sales for Samsonite, Tumi and American Tourister were
lower by 5.0%", 11.2%" and 14.3%"", respectively.

The Group’s gross profit increased by US$504.0 million, or 45.8%,
to US$1,605.4 million for the year ended December 31, 2022, from
US$1,101.5 million for the year ended December 31, 2021. Gross
profit margin expanded by 130 basis points to 55.8% in 2022 from
54.5% in 2021 as we reduced discounting and promotions. The
Group’s 2022 gross profit margin was in line with the 55.4% recorded
in 2019 as we adjusted product prices to successfully offset the
effects of fixed sourcing and manufacturing expenses on a lower net
sales base, higher freight and raw material costs, and increased duty
costs in the United States related to the expiration of the Generalized
System of Preferences program.

We believe long-term growth prospects for travel remain
bright. | am confident we will continue to build on our
success to grow our net sales at a fundamentally higher
margin profile, while realizing our ambition to lead the
transformation of our industry and become the world’s
most sustainable lifestyle bag and travel luggage
company.
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We substantially increased investment in marketing across all regions
in 2022 to capitalize on the continued recovery in travel and drive
net sales growth. Marketing expenses were US$156.0 million during
the year ended December 31, 2022, an increase of US$73.7 million,
or 89.5%, compared to the US$82.3 million spent in 2021; and a
reduction of US$33.5 million, or 17.7%, compared to the US$189.5
million spent in 2019. Marketing expenses made up 5.4% of net sales
in 2022, 130 basis points higher than the 4.1% of net sales in 2021,
and slightly higher than the 5.2% in 2019.

Meanwhile, the team maintained its focus on managing fixed selling,
general and administrative (“SG&A”) expenses. For the year ended
December 31, 2022, while net sales rose by US$858.9 million to
US$2,879.6 million, fixed SG&A expenses only increased by US$72.6
million to US$695.2 million. As a result, fixed SG&A expenses
amounted to 24.1% of net sales in 2022, a sizable reduction from
the 30.8% in 2021. More importantly, fixed SG&A expenses as a
percentage of net sales were 320 basis points lower in 2022 than
the 27.3% in 2019 despite a considerably lower net sales base.
Consequently, Samsonite’s Adjusted EBITDA margin® expanded to
16.4% in 2022, a significant increase not only compared to the 9.0%
for 2021, but also 290 basis points higher than the 13.5% for 2019,
underscoring the positive impact of the comprehensive cost reduction
program implemented in 2020 and 2021, and our ongoing discipline
in controlling expenses as net sales recovered.

For the year ended December 31, 2022, the Group’s Adjusted
EBITDA® increased by US$290.0 million to US$472.3 million from
US$182.3 million in 2021, and only US$19.9 million lower than the
US$492.2 million recorded in 2019. On a constant currency basis,
2022 Adjusted EBITDA® exceeded that of 2019 by 7.0%" ©, an
impressive outcome considering net sales were still 10.4%™ @ © Jower
in 2022 versus 2019 when excluding the net sales in Russia and by
Speck. Adjusted Net Income!™® was US$296.0 million for 2022, up
US$278.7 million from US$17.4 million in 2021, and US$80.2 million
higher than the US$215.9 million in 2019.

One of Samsonite’s key long-term competitive advantages is our
strong and enduring tradition of product innovation and excellence.
Notwithstanding the disruptions during the past several years caused
by the COVID-19 pandemic, we have continued to invest in product
research and development, and we supplemented our traditional
strengths in product lightness, strength and functionality with an
increasing emphasis on product sustainability. As a result, when
the COVID-19 pandemic restrictions eased, we were able to meet
the resurgence in consumer demand with an amazing portfolio of
travel and non-travel products across all our brands. As part of the
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restructuring in 2020 and 2021, we implemented a rigorous program
to streamline SKU count across different regions and brands to
enhance efficiency, and we maintained discipline in SKU management
even as we increased investment in inventories to support net sales
growth. With inventories of US$687.6 million as of December 31,
2022, we are well positioned to support continued net sales growth
going into 2023. In comparison, inventories were US$348.4 million at
the end of 2021 and US$587.3 million at the end of 2019.

After having substantially restructured our retail store footprint in 2020
and 2021, we selectively invested in new store openings in 2022.
We strategically opened 50 new retail stores in locations that offered
good opportunity for our brands, particularly in Asia and for the Tumi
brand in Europe. We also accelerated the remodeling of existing retail
locations that were deferred during the COVID-19 pandemic and
invested in our European manufacturing plants, including machinery
and equipment to expand capacity and support new product
innovation. We continued to invest in enhancing our e-commerce
capabilities, such as a new Tumi.com platform in North America,
new websites in Latin America, and CRM systems around the world.
As a result, spending on capital expenditures (including software
purchases) rose to US$62.8 million in 2022, compared to US$25.9
million in 2021 and US$74.5 million™ in 2019.

The strong growth in Adjusted EBITDA®, along with our ongoing
attention on cash flow management, enabled Samsonite to generate
total cash™ of US$74.9 million during the year ended December 31,
2022, even as we increased inventories by US$339.2 million during
the year to meet the rebound in consumer demand and increased
investment in capital expenditures and software. In comparison, total
cash generation was US$199.8 million for the year ended December
31, 2021, driven in large part by a US$107.4 million reduction in
inventories year over year.

We remained focused on reducing outstanding debt during 2022. Our
strong underlying cash generation enabled us to repay an additional
US$530.6 million of outstanding borrowings under Samsonite’s
senior credit facilities during the second half of 2022, following debt
repayments totaling US$220.8 million in the first half of 2022, bringing
total debt repayments to US$751.4 million in 2022. This improved the
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Group’s net debt position to US$1,383.7 million® as of December
31, 2022, compared to US$1,477.2 million® at the end of 2021, and
just US$78.4 million higher than the US$1,305.3 million® at the end
of 2019, before the COVID-19 pandemic. The reduction in net debt,
together with the strong recovery in Adjusted EBITDA®, enabled the
Group to improve its net leverage ratio™® to below 3.00:1 at 2.85:1 as
of December 31, 2022.

The team is energized by Samsonite’s strong performance in 2022
and excited about opportunities for continued growth in 2023.
While inflation and macroeconomic concerns may impact near-term
consumer sentiment, consumers’ renewed enthusiasm for travel is
expected to stay strong. For instance, the UNWTO(4 estimates that
international tourist arrivals could reach 80% - 95% of pre-COVID
levels during 2023, compared to an estimated 63% recovery in
2022. In particular, we anticipate that China’s discontinuation of its
zero-COVID policy and associated travel restrictions will boost our
net sales recovery in Asia, as well as in Europe and North America
later in the year as overseas travel by Chinese consumers rebounds.
Furthermore, with the ongoing return to the office and businesses
looking to enhance in-person collaboration, business travel is
expected to experience meaningful recovery, providing additional
impetus for our growth.

Indeed, we are already seeing a positive impact from China’s
reopening. Compared to the same months in 2019, net sales in China
were down 43.3%" in January 2023, but sharply rebounded to up
27.6%" in February 20283. Overall, our net sales in China for the first
two months of 2023 were 19.3%" lower than the first two months of
2019, a noticeable improvement from the 54.4%" decline experienced
in the fourth quarter of 2022 when compared to same period in 2019.
Meanwhile, the pace of recovery in the rest of Asia has continued
to accelerate, with net sales for the first two months of 2023 up by
21.1%™" ® when compared to the first two months of 2019, versus a
decline of 1.5%-® during the fourth quarter of 2022 when compared
to the same period in 2019. For Asia as a whole, January and
February 2023 net sales were 12.0%" higher than the same period
in 2019, a significant improvement compared to the 14.2%" decline
recorded in the fourth quarter of 2022 when compared to the same
period in 2019.

Looking ahead, we remain focused on leveraging Samsonite’s
competitive strengths to extend our market leadership and drive
long-term growth. We will continue to draw on our century-plus
heritage of innovation, diverse set of product categories, and
leading and complementary brands, as well as our commitment to
sustainability and innovation. Coupled with our industry-leading global
sourcing and distribution platforms and our decentralized regional
management structure, which allows us to offer products tailored to
local consumer preferences, we are well-positioned to strengthen our
long-term market position.
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We will continue to focus on product innovation, offering exciting
new products across all our brands and markets, as well as working
closely with our suppliers to ensure a healthy inventory position to
meet consumer demand in 2023. We judiciously increased our capital
expenditures during 2022, and we plan to further increase spending
for key strategic initiatives in 2023, particularly on retail store refits
postponed during the COVID-19 pandemic.

As in 2022, we will continue to focus on sustaining our gross margin
through reduced discounting and promotional activity and close
coordination with our suppliers to manage rising costs. We also
intend to raise our investment in marketing in 2023 to support new
product launches and drive net sales growth, while controlling our
non-marketing SG&A expenses to deliver positive operating leverage
and an enhanced margin profile.

Finally, we will continue to advance Samsonite’s “Our Responsible
Journey” sustainability initiatives, building on our momentum from
2022. Among other achievements, more than 23% of our net sales in
2022 came from products containing recycled materials, compared to
an estimated 17%9 in 2021 and just 5% in 2019. | would encourage
you to look for our 2022 Environmental, Social and Governance
Report, to be published in April, for more details of our progress.
We will continue to prioritize embedding sustainability throughout the

business in 2023.

g——-ﬂvARDs A
'SUSTAINABLE™

FUTURE
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In closing, | would like to thank our Chairman, Tim Parker, and our
Board. Their counsel and support, along with the dedication and
contribution of our country, regional, brand and corporate teams,
as well as our business partners, have been invaluable in helping
Samsonite navigate disruptions during the past several years caused
by the COVID-19 pandemic and achieve a great set of results for
2022. We believe long-term growth prospects for travel remain bright,
and as long as we continue to treat all stakeholders with fairness
and respect in line with our time-honored guiding principle, “Do
unto others as you would have them do unto you,” | am confident
we will continue to build on our success to grow our net sales at a
fundamentally higher margin profile, while realizing our ambition to
lead the transformation of our industry and become the world’s most
sustainable lifestyle bag and travel luggage company.

Kyle Francis Gendreau
Chief Executive Officer
March 15, 2023

Notes

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

(2) On March 14, 2022, the Group suspended all commercial activities in Russia
due to the armed conflict in Ukraine, and the Group subsequently completed the
disposition of its Russian operations on July 1, 2022. As such, when comparing
the Group’s net sales for the six months ended June 30, 2022, with its net sales
for the same periods in 2021 and 2019, net sales of the Group’s former Russian
operations for the second quarters of 2022, 2021 and 2019 are excluded.
When comparing the Group’s net sales for the six months ended December 31,
2022, with its net sales for the same periods in 2021 and 2019, net sales of the
Group’s former Russian operations for the third and fourth quarters of 2021 and
2019 are excluded. When comparing the Group’s net sales for the year ended
December 31, 2022, with its net sales for the years ended December 31, 2021,
and December 31, 2019, net sales of the Group’s former Russian operations
for the second quarter of 2022 and the second, third and fourth quarters of
2021 and 2019 are excluded. When comparing the Group’s net sales for the
year-to-date period ended February 28, 2023, with its net sales for the same
year-to-date period in 2022 and 2019, net sales of the Group’s former Russian
operations for January and February 2022 and 2019 are excluded.

B RAZUHEFTIM ParkerAREES
BUAROHEE - MmN EBERIE  URE
B ile s RERSEER  REBSERE
WMEELEE  EEPTASERYBEHE
2019 B MRS RIS RNEEFEIETESE

R WH2022 FEIGHH A - RIFIRBRIKE
ENRMERNSEKARE  BRERMRT
—BEURITHAIR - 2R AEERA
BENTHEREEMERNE  AABEL

BMBEBERINOER - LESHFEE

ERHMEESFENER  RAHE
TEBUNER  RASHEAAFELNE

HAERRITFEMEAR -

Kyle Francis Gendreau
TTIHARE,
20233 H15H

T

(1) BTEERELENE 2T MERAIE(REABRE
B ([IFRS]) MIBHETA RUAEHER 2T
MAHHEERAEE AL BN FERBNFHE
K EFG o

(2 BREREEBREFR  KNEENR2022F3 714
AEFERBENNAMABEEY  BEASERER
2022F 7 A1 B HEEMBENER - Hit - &b
BALEFHZE2022F6 A30H 1L/l A KHE 58
812021 F R 2019F RIHAM S FER - MR ASE
K ST R 2B BT ISR 20224 ~ 2021 F 20194 5
“EEMEETFE B BRASEEZE2022512 A
31 B IEAE AR SEE FREE2021 F K 20195 R EIRY
SHE R m#ﬁglm%ﬁlﬁtz@ﬁﬁﬁﬁzom
FR2VFE=FERENFTENHEFE - &
BAREEHZE20225412 A31 Eiﬁ&?m&;mﬁéﬁ,@iiﬁi
HZE2021F12 A31 B %2019F12 A31 HILFER
SHEFRERE - MR AR E M ST AT AR AT X757 2022
FE_FEUR2021FR2019FF-FEF - F=F
ERFEFNEFEMNHEFE SERAEERFNE
HZE2023F2 A28 H IF MM SHE FREE2022F
2019F FHZES REIMMHE FRHEE - MEBRALKE
R SE R B B 2 TSR 2022 FF K 201941 A M2 AW
SHEFE o

e

Gregory
Rhune 25/22/20 Backpacks

HEBEBRAERDR F#2022 29



CHIEF EXECUTIVE OFFICER’S STATEMENT
TTHRERE

3)

30

On July 30, 2021, a wholly owned subsidiary of the Company sold Speculative
Product Design, LLC (“Speck”), including the Speck brand. As such, when
comparing the Group’s net sales for the six months ended June 30, 2022, with
its net sales for the same periods in 2021 and 2019, net sales by Speck for
January through June 2021 and January through June 2019 are excluded. When
comparing the Group’s net sales for the six months ended December 31, 2022,
with its net sales for the same periods in 2021 and 2019, net sales by Speck
for July 2021 and July through December 2019 are excluded. When comparing
the Group’s net sales for the year ended December 31, 2022, with its net sales
for the years ended December 31, 2021, and December 31, 2019, net sales by
Speck for January through July 2021 and January through December of 2019
are excluded. When comparing the Group’s net sales for the year-to-date period
ended February 28, 2023, with its net sales for the same year-to-date period in
2019, net sales by Speck for January and February 2019 are excluded.

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

Excluding the Adjusted EBITDA attributable to the Group’s former Russian
operations for the second quarter of 2022 and the second, third and fourth
quarters of 2019; and excluding the Adjusted EBITDA attributable to Speck for
the year ended December 31, 2019.

As of December 31, 2022, the Group had cash and cash equivalents of
US$635.9 million and outstanding financial debt of US$2,019.6 million (excluding
deferred financing costs of US$7.8 million), resulting in a net debt position of
US$1,383.7 million. As of December 31, 2021, the Group had cash and cash
equivalents of US$1,324.8 million and outstanding financial debt of US$2,802.0
million (excluding deferred financing costs of US$12.6 million), resulting in a net
debt position of US$1,477.2 million. As of December 31, 2019, the Group had
cash and cash equivalents of US$462.6 million and outstanding financial debt
of US$1,768.0 million (excluding deferred financing costs of US$12.8 million),
resulting in a net debt position of US$1,305.3 million.

As of December 31, 2022, the Group had total liquidity US$1,481.3 million,
comprising cash and cash equivalents of US$635.9 million and US$845.4 million
available to be borrowed on the Group’s revolving credit facility.

During the second, third and fourth quarters of 2022, the Chinese government
significantly tightened travel restrictions and social distancing measures in an
effort to combat further outbreaks of COVID-19, which has slowed the Group’s
net sales recovery in China. As such, when comparing the Group’s net sales
for the six months ended June 30, 2022, with its net sales for the same periods
in 2021 and 2019, net sales of the Group’s operations in China for the second
quarters of 2022, 2021 and 2019 are excluded. When comparing the Group’s
net sales for the six months ended December 31, 2022, with its net sales for the
same periods in 2021 and 2019, net sales of the Group’s operations in China
for the third and fourth quarters of 2022, 2021 and 2019 are excluded. When
comparing the Group’s net sales for the year ended December 31, 2022, with its
net sales for the years ended December 31, 2021, and December 31, 2019, net
sales of the Group’s operations in China for the second, third and fourth quarters
of 2022, 2021 and 2019 are excluded. When comparing the Group’s net sales
for the year-to-date period ended February 28, 2023, with its net sales for the
same year-to-date period in 2022 and 2019, net sales of the Group’s operations
in China for January and February 2023, 2022 and 2019 are excluded.
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FHE SR EE N HE FER - MR Speck 2019
F1AR2ARHEFHE -

KetFlE BB BREAENERBHNLRAR
BF ([ FAEEBITDAL) AIEIFRSH B2 T A -
HMBRZERAEA  ERREENRE THMIERS
EANTE AEBREREHBTEI ARG
BZEM BARE2E TMAEKLERAREER
HEEBE -

MBR A LB SRR BT BN 2022FF _FF M
N2O1QFFE=FE F=FENFENFERIGHL
FHEEEBITDA : Nk SpeckE £2019412 A31H
LIEFE G FHEEBITDA ©

M2022F12A31 80 AEBENRE KRB EEEY
RB635.9BEEETT AMEESREKH2,010688
ET(MBREEREXA7.8EEXET)  EBUFE
%/41,383.7EEFET - H2021F12A318 » &%
ENREMBEEEYA1,324.888%7T K&
EeRERA2,802.08 BET (MBRIETERE KA
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£1,805.3H5 8% °

MR2022F12A31H  AEENRBDESRBREA
1,481.3BEBEL BT EERESRRESEEY
635 9B BETERASERREERAE FTAIHEA
#1845 AHBETT ©

MR2022FFE=FE - E=FTERENFE  PEK
JF K i M5 B2 o e PR ) T At AR BE RS B - DAFE %2019
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202246 A30H IE/NE A HE FREE2021 F K&
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20224 ~ 2021 F R2019F E-FEMHEF
o BHBAEEHE2022F12 A31ALEAEAN
SHEEFRBEL20214F 220194 R HAM) $5 65 5 5805 - il
%7 2 E A AR B 2 AE R 2022 4F ~ 2021 4F 220194
FFEREFNFTENHETFE - EHBRAKESE
£2022F 12 A31 B IEFEMHE FRHEEH ZE2021
F12A31HN2019F 12 A1 HILFEMHEE FE
B MR AEBENPBIZEREN2022F - 2021F &
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BRI A SH & F REEL2022F R 2019F F M E 45 R Hf
WEHEFER - MBRASEENRBEERN20234F -
2022F K% 201991 A K2 AMSEE F58 -



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

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

(11) Total cash generation (burn) is calculated as the total increase (decrease) in cash
and cash equivalents per the consolidated statements of cash flows less total
cash flow attributable to (i) total loans and borrowings, (i) deferred financing
costs, (iii) foreign exchange conversion impacts and (iv) proceeds from the sale
of Speck in 2021.

(12) The Group spent US$51.6 million and US$11.2 million on capital expenditures
and software purchases, respectively, during the year ended December 31,
2022. In comparison, the Group spent US$20.8 million and US$5.1 million on
capital expenditures and software purchases, respectively, in 2021, and US$55.4
million and US$19.1 million, respectively, in 2019.

(18) The total net leverage ratio is calculated by dividing total consolidated net debt
minus the aggregate amount of unrestricted cash by the consolidated Adjusted
EBITDA for the trailing four fiscal quarters on a pro forma basis.

(14) Source: United Nations World Tourism Organization (‘UNWTO”) World Tourism
Barometer, January 2023.

(15) The Company’s 2021 Environmental, Social and Governance Report stated that
approximately 14% of the Group’s sales in 2021 came from products containing
some proportion of recycled materials. The Group has since improved its
processes for the collection and validation of this information, and the Group has
revised its estimates for 2021 accordingly.

Tumi

19 Degree Collection

FOR THE
PLANET

(9) #&FHEEBITDATEERIEIFRSHM B ETTA - AL
FEEBITDAR DASH & F B HA1G -

(10) R EFWARIFIFRSH B ET A - EMBTE
AEBEFNRERE ARG 2HE T ZHRKAK -
EARERARETEMIREER (EREASEH
BB E)NTE  AKEREEEMESFOME
REERAMMNGERTE2E 7B EENIER
BRI -

(1) ReEECHRE) ERRGARSRERTHNES
ERBESEEMEN CRD) BERE()ERRERE
() IREREE AR ¢ (i) INE IR R K (iv) R 2021
F & Speck TS IEEIE R S REMRFEE -

(12) NEEEZE2022F12 A31 B IEFEMNE AR R
HRBEAS A ASI6EBELRI12ASET -
HEEZT - REBER2021 FHERNBZ LR
BEASAA208EEETRSABEET MR
2019F A9 R A55.4 BB ET K191 BEETT °

(13) MFEAR L RIZEE EELUB A MEM B FE /R
EFEBEEREFRFRSBERIAGRAERHE
EBITDARH E P15 ©

(14) BRFOR « (Bt & Bt Rk B4R 4 (TUNWTO ) 57
IR (World Tourism Barometer)) (20234 1
A) e

(15) AR E2021 FIRE - LB REABRERL - AEE
2021 X14%MHEFRBE & —E LB B EED
Ef  AEEARKERERBRBZEENRRE -
AR FE(EET 2021 SRR 5E o

TUMI Commits 1% of the
Recycled Collection sales
to Environmental Causes

FOR THE
D e

All together for the planet.
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Samsonite
- Proxis
- Minter
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BE THERE s !
FOR THE MOMENTS
THAT MATTER..

With a heritage dating back more than 110 years, #HEEBEBEKRERART ([AAF ] ERAESAE
Samsonite International S.A. (the “Company”), MEBARSABERIANEE]) EAEBH110FMEA
together with its consolidated subsidiaries (the “Group”), Ex L R~ E TR Hﬁ = 7R @@ REEE - I H %i\
BRmES %E$%%Km%7$f§®ﬂ s REEE
" d's best-k g  travel | EHEPHRUEER  HE RBERSETF

e world’s best-known and largest travel luggage g . ez m 1 & j8 6 - )59‘\ & B AR B8 L R R
company. The Group is principally engaged in the  pfiift - E T RIE T ERIEFHFEE® - Tumi® -
design, manufacture, sourcing and distribution of ~ American Tourister® ~ Gregory® - High Sierra® -

luggage, business and computer bags, outdoor and ~ Kamiliant® ~ ebags® * Lipault® K Hartmann®aa &
UREME R RERERNRE -

NERRRRREREEET!

b

is a leader in the global lifestyle bag industry and is

casual bags and travel accessories throughout the
world, primarily under the Samsonite®, Tumi®, American
Tourister®, Gregory®, High Sierra®, Kamiliant®, ebags®,
Lipault® and Hartmann® brand names as well as other
owned and licensed brand names.
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MANAGEMENT DISCUSSION AND ANALYSIS

BRI

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

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

The Company has presented certain non-IFRS measures within
Management Discussion and Analysis because each of these
measures provides additional information that management believes
is useful for securities analysts, investors and other interested parties
to gain a more complete understanding of the Group’s operational
performance and of the trends impacting its business. These non-
IFRS financial measures, as calculated herein, may not be comparable
to similarly named measures used by other companies and should not
be considered comparable to IFRS measures. Non-IFRS measures
have limitations as an analytical tool and should not be considered
in isolation from, or as a substitute for, an analysis of the Group’s
financial results as reported under IFRS.

Net Sales

The Group’s net sales increased by US$858.9 million, or 42.5%
(+52.83% constant currency), during the year ended December 31,
2022, compared to the year ended December 31, 2021. The Group
continued to experience improved net sales trends as the effects
of the COVID-19 pandemic on demand for the Group’s products
moderated in most countries as governments loosened social-
distancing, travel and other restrictions, which led to a robust recovery
in travel. Notwithstanding the strong recovery in most markets, the
tightening of travel restrictions and social distancing measures in
China in an effort to combat further outbreaks of COVID-19 slowed
the Group’s net sales recovery in Asia during the year ended
December 31, 2022.

When evaluating the results for the year ended December 31,
2022, certain factors impact comparability to prior years, mainly the
suspension and subsequent disposition of operations in Russia and
the sale of Speck. On March 14, 2022, the Group suspended all
commercial activities in Russia due to the armed conflict in Ukraine,
and the Group subsequently completed the disposition of its Russian
operations on July 1, 2022. On July 30, 2021, a wholly-owned
subsidiary of the Company sold Speck, a designer and distributor
of slim protective cases for personal electronic devices that were
marketed under the Speck® brand.
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In the discussions that follow, where noted net sales results exclude (i)
the net sales of the Group’s former Russian operations for the second
quarter of 2022 and the second, third and fourth quarters of 2021 and
2019 (the “Russia Net Sales”), (ii) the net sales of Speck for January
1, 2021, through July 31, 2021, and for the year ended December 31,
2019 (the “Speck Net Sales” and together with the Russia Net Sales,
the “Russia and Speck Net Sales”).
Group’s net sales in China for the second, third and fourth quarters of
2022, 2021 and 2019 have been further excluded. During the second,
third and fourth quarters of 2022, the Chinese government tightened

In addition, where noted, the

travel restrictions and social distancing measures in an effort to
combat further outbreaks of COVID-19, which slowed the Group’s net
sales recovery in China.

When excluding the Russia and Speck Net Sales, consolidated net
sales increased by US$923.5 million, or 47.3% (+57.4% constant
currency), for the year ended December 31, 2022, compared to the
year ended December 31, 2021.
sales in China for the second, third and fourth quarters of both 2022
and 2021, consolidated net sales for the year ended December 31,
2022, increased by US$979.7 million, or 55.1% (+65.8% constant
currency), compared to the previous year.

Further excluding the Group’s net

RTIXKF RSP - EBFER - HEFERR
TR AEEN LATHRBITEBR2022F %
ZFENUR2021FR2019FEFE - F£=
FTERENFENHEEFE(RERTHEF
#]) o (i) SpeckF 202141 A1 HZE20214F7
A31 BB EEE2019F12A31 B ILFER
SHE F 58 ([Speck & F5E | - ERIMAE T
ERBHE BB R SpeckHEFH]) -
Uboh - EEFER - BlE— SR AR EE 2022
F 2021 FR2019FFE_FE - F=ZFER

WEEHRBEAIEEFE  RN2022FF5=F
F E=FERENEE - BT R E R
PRI AL R BEBEIE i - LAFER 201978 MR H &
TEME— PR e T AEEETBRIEE
SFRERERL K o

S 1 B 5T I Speck B $5 &5 %58 - B 22022
FI2A3IALFENGAHEFEREBZE
202112 A31 B ILFEEIN923.5 8 EX Tk
47.3% (B E R B AL HEAPEINGT7.4%) ©
E—FSMBRAREBE2022F M2021FE -
B F=FERENFEFTEMNHEEFE &
F2022F 12 A1 AL FEMSRAHE /%%Ef
KEEMO79.7 BEFET5E5.1% (IR T EIE
R HAIEN65.8%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

The Group’s consolidated net sales decreased by 20.9% (-14.6%
constant currency) during the year ended December 31, 2022,
2019. When excluding
the Russia and Speck Net Sales, consolidated net sales decreased

compared to the year ended December 31,

by 16.9% (-10.4% constant currency) for the year ended December
31, 2022, compared to the year ended December 31, 2019. Further
excluding the Group’s net sales in China for the second, third and
fourth quarters of both 2022 and 2019, consolidated net sales for the
year ended December 31, 2022, decreased by 14.5% (-7.4% constant
currency) compared to the year ended December 31, 2019.

The Group’s net sales performance continued to improve during
the first two months of 2023. Net sales for the first two months
of 2023 increased by 51.1% and by 0.6% (+57.9% and +11.3%
constant currency) compared to the first two months of 2022 and
2019, respectively. When excluding the Russia and Speck Net Sales
for January and February 2022 and 2019, consolidated net sales
increased by 53.4% and by 5.3% (+60.2% and +16.5% constant
currency) for the first two months of 2023 compared to the same
period in 2022 and 2019, respectively. Further excluding the Group’s
net sales in China for the first two months of 2023, 2022 and 2019,
consolidated net sales for the first two months of 2023 increased
by 58.0% and by 7.8% (+64.7% and +20.0% constant currency)
compared to the first two months of 2022 and 2019, respectively.
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Net Sales by Region
RitEE D E’Jﬁﬁ%ggﬁ

4
v’

ASIA EUROPE
M B

North America 1t
Asia Tzl

Europe EUM

Latin America 1 T M

Net Sales by Region BB S WHEHERE

The following table sets forth a breakdown of net sales by region for TR FIEH E 2022912 A 31 EI }2021%12 A

the
in a

years ended December 31, 2022, and December 31, 2021, both 31 H It FEixM @S D S F 58 - A8
bsolute terms and as a percentage of total net sales. HERLBHEEFEDD HﬁlJﬁE

Year ended December 31,

BZ12A31BLFEE

2022 vs 2021
20224F #2021 F LB

Percentage
increase (decrease)
Percentage excl. fore|gn
Percentage Percentage increase currency effect

of net sales (decrease)

Net sales by region US$ millions HETH ill SHEFH #h )

=i [EE 5 : BEBER Aot ; DL

North America® 1t/ @ 1,117.3 38.8% 807.5 40.0% 38.4% 38.7%
Asia 35 916.4 31.8% 687.5 34.0% 33.3% 43.9%
Europe® EXl|© 675.7 23.5% 419.1 20.7% 61.2% 87.7%
Latin America £z T ZM 168.8 5.9% 104.7 5.2% 61.2% 72.5%
Corporate 1% 1.5 0.0% 1.9 0.1% (24.1)% (24.1)%
Net sales® §HE& HEE@ 2,879.6 100.0% 2,020.8 100.0% 42.5% 52.3%

Notes 71

0

@

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

AEMPEEFENMRUBESH —BRBEEERNEAR IME - TR —EAKBELFERAENRR /& -

On July 30, 2021, a wholly-owned subsidiary of the Company sold Speck. When excluding the Speck Net Sales for January through July
2021, net sales in North America increased by US$342.8 million, or 44.3% (+44.6% constant currency), for the year ended December 31,
2022, compared to the previous year.

H2021F7AH30H @ ARAE—REEMB AR ESpeck © &Mk 12021 41 827 AHMAISpeck & /F8 - HZE2022F 1231 HIEF
B REEMEE FEREFIENI42.8 A EFETTH44.3% (R TEE R L& HAEN44.6%) -

On March 14, 2022, the Group suspended all commercial activities in Russia due to the armed conflict in Ukraine, and the Group
subsequently completed the disposition of its Russian operations on July 1, 2022. When excluding the Russia Net Sales for the second
quarter of 2022 and the second, third and fourth quarters of 2021, net sales in Europe increased by US$288.2 million, or 74.8% (+103.6%
constant currency), for the year ended December 31, 2022, compared to the previous year.

HRERMTEIRREER  AEER2022F3A14 EI%FET&%HJTE@F&EP%%E@J BASERE%NR2022F7 A1 BRRIEELMBITER -
EMBRR2022FE_FER2021FE—FE  F=FERFUFTENHENHEFH - HE2022F 12 A1 B LFERMNHEEFERESF
HENN288.2H B IR IT I 74.8% (e T HE AL H AL HN103.6%) °

When excluding the Russia and Speck Net Sales, consolidated net sales increased by US$923.5 million, or 47.3% (+57.4% constant
currency), for the year ended December 31, 2022, compared to the previous year.

LI BR B 28 BT K Speck MSHE F 5 - HE2022F 12 A1 AL FEMSZAHE FHERAFIEMN23.5FEETK47.3% (T2
HH157.4%)

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

BTBERAEFH2IINEERIFIFRSH B B TA - EUNENMER 2N AFEEERAELALRFENTHERGFEME -

FE R AR H A
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Zakk Spinner

R xtrem

Casual and Outdoor
Backpacks for Young,

GREGORY

Premium Technical
Backpack Brand for
Outdoor Enthusiasts

RPINE 175 kB

BXEBmE

# .
HIGH SIERRA @

KAMILIANT
b,

Bold Way to Be
Yourself and to Be Well

Spotted Wherever
Active Consumers

You Go
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Al HAENER

Lipault

PARIS

Backpacks, Bags and
Accessories with Designs

Inspired by the Various

Challenges that Urban
Life Presents

6 - e REAE0RET
T3 12 20 A P SR
ke

hiartmann

SINGE 1877

The Brand of Choice

Chic and Youthful
Designs for the
Fashionable Female
Traveler
i R B B R AR S
i 1 B9 22 ME TR

ebags

A Leading Online
Retailer of Bags and

Related Accessories for
for Generations of Travel
Discerning Travelers —REEHRITE R
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2022 NET SALES
BY REGION AND
BY BRAND

2022 F 1z K

m 8 0 R $H &R R

NORTH AMERICA
e

US$1,117.3

million B &% JT

Percentage of Net Sales
HEFHEA DL
/2022 /

Samsonite Tumi American Tourister ~ Other

HAE Hty

48.3% 36.7% 9.8% 5.2%

/2021 /
Samsonite Tumi American Tourister ~ Other

HHE Hty

40.6% 37.9% 10.5% 11.0%

CONSOLIDATED
NET SALES 4R& &S5

US$2,879.6

million B &3E7T

Percentage of Net Sales
HEFBEADL

/2022 /
Samsonite Tumi American Tourister ~ Other
HEB Hith

50.2% 22.7% 18.0% 9.1%

/2021 /
Samsonite Tumi American Tourister ~ Other

WA

459% 251% 16.9% 12.1%
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US$916.4

million B &XTT
Percentage of Net Sales
SHEFHEA DL

/2022 /

Samsonite Tumi American Tourister Other
FARE Hity

/2021/

Samsonite Tumi American Tourister Other

WA

41.6% 18.4% 28.7% 11.3%};

EUROPE
B

US$675.7

million A &3 JT

Percentage of Net Sales
SHEFHEA DL
/2022 /

Samsonite American Tourister Other

WA HAh,

/2021/

§am§gnite American Tourister Other
Hitb

41.0% 22.3% 25.2% 11.5%,

LATIN AMERICA
LT M

US$168.8

million B &XTT

Percentage of Net Sales

HEFRADL

/2022 /

Samsonite Tumi American Tourister ~ Other

WA Ht
441% 3.9% 157% 36.3%
/2021 /

Samsonite Tumi American Tourister ~ Other

WA H

37.9% 4.6% 15.1% 42.4%

CORPORATE 1%

US$1.5

million B&3EJT
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Brands k&

The following table sets forth a breakdown of net sales by brand for ~ FZ&®FIEZE2022F12 A31H k20214124
the years ended December 31, 2022, and December 31, 2021, both 31 B IEFEZm R85 #) $HE FEAM - AR
in absolute terms and as a percentage of total net sales. HERGEHEEFHEAD IR -

Year ended December 31,
BZE12A31ALEE

2022 vs 2021
2022F 822021 F LB

Percentage
increase (decrease)
Percentage excl. foreign
Percentage Percentage increase currency effect
of net sales of net sales (decrease) i P BEE 54, 5
Net sales by bra US$ millions $HEFHE  USS$ millions HE R #n O 2) :
RmhEE 5 RIHEFER ¢ EE-ES B EE- = AN
Samsonite ¥77EE 1,444.3 50.2% 927.9 45.9% 55.7% 67.7%
Tumi 654.2 22.7% 506.5 25.1% 29.2% 34.6%
American Tourister 519.4 18.0% 340.3 16.9% 52.6% 63.4%
Gregory 61.4 2.1% 59.4 2.9% 3.4% 12.7%
Speck™ - =% 33.0 1.6% (100.0)% (100.0)%
Other® EAth® 200.3 7.0% 153.6 7.6% 30.4% 41.0%
Net sales $H& 5 2,879.6 100.0% 2,020.8 100.0% 42.5% 52.3%

Notes 7t ##

(1) On July 30, 2021, a wholly-owned subsidiary of the Company sold Speck, including the Speck brand.
H2021F7 A30H » KRR —R2EW B AR HESpeck © BFESpeck @ g °

(2) “Other” includes certain other brands owned by the Group, such as High Sierra, Kamiliant, ebags, Xtrem, Lipault, Hartmann, Saxoline and
Secret, as well as third-party brands sold through the Group’s Rolling Luggage and Chic Accent retail stores.
[Efb | — B 4EHigh Sierra « Kamiliant ~ ebags * Xtrem ~ Lipault - Hartmann ~ Saxoline &z SecretZ A EBEE TEMBE A RIE - URBBARE
E Rolling Luggage ¥ Chic AccentZ &5 HERFE =/ M2 °

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

comparison to current year local currency results. )
BASEREAFERINEERIFIFRSUBHETIR RUEHMEB2INAFERERARAALBFENTYEXFEMNS -

Jean-Michel Basquiat
C-LITE ARTIST COLLABORATION

Unitliled Skeall

Samsonite
Jean-Michel Basquiat x Samsonite
C-Lite Artist Collaboration
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The Group’s core brands all recorded strong year-on-year net sales
increases during the year ended December 31, 2022, compared to
the year ended December 31, 2021. Net sales of the Samsonite brand
increased by US$516.4 million, or 55.7% (+67.7% constant currency),
year-on-year, driven by increases in all of the Group’s regions. Net
sales of the Tumi brand increased by US$147.7 million, or 29.2%
(+34.6% constant currency), year-on-year. The increase in Tumi brand
net sales was driven by a US$103.5 million increase in North America,
a US$27.0 million increase in Europe, a US$15.6 million increase in
Asia, and a US$1.7 million increase in Latin America. Net sales of the
American Tourister brand increased by US$179.1 million, or 52.6%
(+63.4% constant currency), for the year ended December 31, 2022,
compared to the year ended December 31, 2021, with increases in all
of the Group’s regions.

Net Sales by Brand 2%
BmEE D HHEEFHE

¢ Samsonite A
Tumi
¢  American Tourister
¢ Gregory
Speck
Other A

3%
18%
2022 2021

HZE2022F12A31BILFE - AEEZ LGSR
R E FERE E2021F12 A1 HILEE
HIRFARNPER - FTAHE DB HEEFERA
SEMBAMEIBEMER - KFIEMN516.48
B TT55.7% (R T8 R AL+ 5 B3 41
67.7%) o Tumitn B H) 5 & FRBIREILM147.7
BEEITE29.2% (318 (& = E L & A1
N34.6%) o Tumim iR HE FREMILRZ F L
ML N103.5FEET - BUMIEN27.08 &
o0 Mg M15.6 BB ETT KA T EME N
1.7EBETHES - 822022612 A31H1E
£Z - American Tourister ShhEH) 4 & 58 AR
SEMAEHBEMIER  REZE2021F12
A31 B IFFEEEN179.1 A8 ETH52.6% (17
NEERE A EAPEING3.4%) ©

2%

[}

Gregory

Rhune 22/20 Backp CIH

.

|
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2022 NET SALES

BY REGION AND

BY PRODUCT CATEGORY
2022 F iz E K
FEmAARIE 7Ry

§H & F AR

CONSOLIDATED
NET SALES 4R& &S5

US$2,879.6

million B &=t

Percentage of Net Sales
HEFHEADLL

/2022 /

Travel Non-Travel
ingis3 FEDR 1%
65.7% 34.3%
/2021 /

Travel Non-Travel
ingis3 FEDRE

57.5% 42.5%
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NORTH AMERICA
e

US$1,117.3

million B & 3T

Percentage of Net Sales

HEFEB DL

/2022 /
Travel Non-Travel

st St
70.0% 30.0%

Travel Non-Travel

st S
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ASIA
Gy

US$916.4

million B &3<7T
Percentage of Net Sales LATIN AMERICA

HEFHEAD < 1T ZE M

{I'rza?/zj ! Non-Travel v

B % g ; US$] 688
o) o -

60.7% 39.3% | million B&3ET

/2021 /

oy hetlla = B tage of Net Sales

i3 JERR 2 ercen

o) fo) HEFERDL

49.2% 50.8% /2022 /
Travel Non-Travel
g ez
52.4% 47 .6%
/2021 /
Travel Non-Travel
g FEmR T

45.5% 54.5%

EUROPE
&M

US$675.7

million B &3EJT

Percentage of Net Sales
SHEFHEA DL

/2022 /
Travel Non-Travel

g FEHRE

/2021 /
Travel Non-Travel

i i3

CORPORATE 1%

US$1.5

million B&3XJT
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERWEED AT

AMERICAN
TOURISTER

—— S ) ———

American Touriste
- Frontec Spinner 3
- Instagon Spinner
- Carter Backpack

Product Category = m % B

The Group sells products in two principal product categories: travel ANEEHEMNERKAREEIEERER © ik
and non-travel. The following table sets forth a breakdown of net sales  # M 3Elk#z » TR & FIE = 2022412 A31 H
by product category for the years ended December 31, 2022, and  %2021%12 A31 8 It FEREMRERIE 5B
December 31, 2021, both in absolute terms and as a percentage of  $5& /FZEAM - UBHEREEEEFER D
total net sales. LEDIER -

Year ended December 31,
HZ12A31ALFE

2022 vs 2021

20224F 822021 F LE IR
Percentage
increase excl.
Percentage Percentage foreign currency
of net sales of net sales Percentage effects®

Net sales by product category US$ millions HERRE US$ millions Eic) increase il B BEE 57,

RERERIZIDMIHE HBERT Batt x EME DL

Travel fix37 1,891.8 65.7% 1,162.7 57.5% 62.7% 73.3%
Non-travel: @ JEfREED @ 987.8 34.3% 858.1 42.5% 15.1% 23.9%
Net sales $H& %58 2,879.6 100.0% 2,020.8 100.0% 42.5% 52.3%

Notes 51 f&

(1) The non-travel product category comprises business, casual, accessories and other products.
R E AR IERS - KE - B4 REMESR -

(2) On July 30, 2021, a wholly-owned subsidiary of the Company sold Speck. When excluding the applicable Speck Net Sales for January
through July 2021, non-travel product category net sales increased by US$162.8 million, or 19.7% (+28.9% constant currency), for the
year ended December 31, 2022, compared to the previous year.

202147 A30H « ARA—REEME A R HE Speck « &LH 14 2021F1 AZE7 A EIRIE A ®Speckif & 55 + JFikiE RARIE £ 2022
F12A31 BIEFEMNHE FRREFILIN62.8BHERTH19.7% (R T2 EREEFE R IN28.9%) °

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

comparison to current year local currency results.

BTBERREAH2FIMEERIFFRSH B ETA - RUEMER25MRFEEERMBEMLRFEENFIERFERS -
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n Travel
m

Casual
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|i Busmess

Net Sales by Product Category
RERERESNEERE

0
¢ Travel ks 34%

¢ Non-travel FEiis
¢ Business AT
Casual 1K
¢ Accessories F{F
Other H A

Net sales in the travel product category during the year ended
December 31, 2022, increased by US$729.1 million, or 62.7%
(+73.3% constant currency), compared to the year ended December
31, 2021. The Group continued to experience improved net sales
trends in the travel product category as the effects of the COVID-19
pandemic on demand for the Group’s travel products moderated in
most countries as governments in many countries loosened social-
distancing, travel and other restrictions, which led to a robust recovery
in travel. Total non-travel product category net sales, which comprises
business, casual,
US$129.8 million, or 15.1% (+23.9% constant currency), for the year
ended December 31, 2022, compared to the year ended December

accessories and other products, increased by

31, 2021. When excluding the applicable Speck Net Sales for January
through July 2021, non-travel product category net sales increased by
US$162.8 million, or 19.7% (+28.9% constant currency), for the year
ended December 31, 2022, compared to the previous year.

Net sales of business products increased by US$79.0 million, or
17.0% (+25.6% constant currency), for the year ended December 31,
2022, compared to the previous year. When excluding the applicable
Speck Net Sales for January through July 2021, business product
net sales increased by US$89.5 million, or 19.7% (+28.5% constant
currency), for the year ended December 31, 2022, compared to the
previous year. Net sales of casual products increased by US$37.3
year-on-year. Net

sales of accessories products increased by US$5.4 million, or 3.5%

million, or 18.1% (+27.8% constant currency),

(+10.3% constant currency), year-on-year. When excluding the
applicable Speck Net Sales for January through July 2021, net sales
of accessories products increased by US$28.0 million, or 20.8%
(+28.9% constant currency), for the year ended December 31, 2022,

compared to the previous year.

Other

Accessories

Q

ot Hit

IREERERIE E2022F12 A31 B IFFEW
HE FREEE2021F12A31 B IEFE &M
7291 EHBEIL62.7% (LT IEREENE
AIEIN73.3%) ° RS BIBAT M EL B -
PR R A PR &) - EBREERSER - Bl
BT 2019WMESEEHAEBEKRNZH
ERAREERE KNTE  ASEREE

RERNEEFEBLFENS - FIREER
R (RERE - KB BEREMER) HE
2022F 12 A1 HIEFEMRHEFREDEHE
202112 A31 HILFEHIN129.8 BB ELEK
15.1% (BT E R E AT E AL N23.9%) °
LR A 2021 51 A 27 AHAME A A Speck
HEFR - FIREEMBR#HZE2022F12A4
STHIEFEMHEEFERAFEIMNI62.88
EEITLH19.7% (JF7 B IE R E LT & A3 N
28.9%) °

BEMBE20229F12 A31 B L FEHH
%i%’r%ﬂ*iiibwg OBEBEEITLHK17.0% (&

BAE R EEGTE R IN25.6%) o MR R
2021&1 RZE7ABMERA®Speckif & F
B EREREE2022F12 A31A LEER
HE FHER AT NI BEEEITLHK10.7%

R NEERE R EALT HAEN28.5%)  IKEE
A B F IR FIE N7 3EBERITH18.1%

(BT EERAETERIEN27.8%)  BLiF
EmmMIEE FEIRFIEms 48 8%X71%3.5%
(R B EREEERIEIN0.3%) « &HMBR
#2021F1 AZE7 A HRE B Speckif &
o BRHEREE2022F12A31A LEES
HEFHEREFEN28.0BEFETLHK20.8%
(BT BEREEG BRI IN28.9%) -
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2022 NET SALES
BY REGION AND
BY DISTRIBUTION
CHANNEL

2022 F 1z K

THRESIDH
HE FE5E

CONSOLIDATED
NET SALES 4R& &S5

US$2,879.6

million B &37T
Percentage of Net Sales
HEFHEASL
/2022 /
Wholesale DTC Other
#zx EFEREEE H
o o o
62.3% 37.6% 0.1%
/2021 /
Wholesale DTC Other
Hb 2 BEEZHEREERE  Hfb

61.3% 38.6% 0.1%
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e

US$1,117.3

million B &% JT

Percentage of Net Sales

HEFHEADL

/2022 /
Wholesale DTC
inachs HEEREEE

55.6% 44.4%

/2021 /
Wholesale DTC
#rEE HEERHEEE

54.3% 45.7%




ASIA
Gy

US$916.4

million B&3ETT
Percentage of Net Sales
SHEFHEA DL

/2022 /
Wholesale DTC
2% BHEERAHES

/2.6% 27.4%

/2021 /
Wholesale DTC
2 BHEAREEE

72.9% 27 1%

EUROPE
&M

US$675.7

million B B 3X7T

Percentage of Net Sales
SHEFHEA DL
/2022 /

Wholesale DTC
HrEE HE@EEE

/2021/

Wholesale DTC

vl BEEREFEELE o

LATIN AMERICA
AT EM

US$168.8

million A& 3EJTT

Percentage of Net Sales

HEFEADL

/2022 /

Wholesale DTC

#E2E BEEAAEEE
(o) (o)

53.4% 46.6%

/2021 /

Wholesale DTC

#E2E BEAAEEE

50.5% 49.5%

CORPORATE 1%

US$1.5

million BE&XEJT
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MANAGEMENT DISCUSSION AND ANALYSIS
B3 A

BIEER W

50

Distribution Channels

The Group sells its products through two primary distribution
channels: wholesale and direct-to-consumer. The following table sets
forth a breakdown of net sales by distribution channel for the years
ended December 31, 2022, and December 31, 2021, both in absolute
terms and as a percentage of total net sales.

Year ended December 31,

HBZE12A31HILLEE

Percentage
of net sales

HEFH

US$ millions
EX-E Bkt

by distribution channel:

B85 M HEFE

US$ millions
EE-E

DEHERE
AEERBMEXENHREHEER - #L3
LEZAREESE - TREIHZE2022F12
A31B KX2021F12A31 B It FERDHEE

BN MBS FEBEE  UBHERIGREEF
BEOLLYIER -

2022 vs 2021
20224F BA2021 F H 8

Percentage

increase (decrease)

Percentage excl. fore|gn
increase
(decrease)

0 OB )

Percentage

Wholesale 1,794.1 62.3% 1,238.5 61.3% 44.9% 54.7%
DTC™ 1,083.8 37.6% 780.3 38.6% 38.9% 48.6%
Other® E @ 1.6 0.1% 1.9 0.1% (14.4)% (14.4)%
Net sales $H& 58 2,879.6 100.0% 2,020.8 100.0% 42.5% 52.3%

Notes 5t

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

DIC(MNEZEMHEES) BEASEELNERET
(2) “Other” primarily consists of licensing revenue.

[EAfh | —HEERFERERA -

ENEFHEML -

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

comparison to current year local currency results.

BRTEEREEAE2FIMEERIFFRSHBAE LA - RUEHERK 2

Net sales in the wholesale channel increased by US$555.6 million, or
44.9% (+54.7% constant currency), during the year ended December
31, 2022, compared to the year ended December 31, 2021. Net sales
to e-retailers, which are included in the Group’s wholesale channel,
increased by US$30.3 million, or 16.2% (+23.4% constant currency),
during the year ended December 31, 2022, compared to the previous
year.

Net sales in the DTC channel, which includes company-operated
retail stores and DTC e-commerce, increased by US$303.6 million,
or 38.9% (+48.6% constant currency), to US$1,083.8 million
(representing 37.6% of net sales) for the year ended December 31,
2022, from US$780.3 million (representing 38.6% of net sales) for the
year ended December 31, 2021.

Samsonite International S.A. Annual Report 2022

SR A E AR B EEALRFEN T OERFEAS

HEERER E2022F 12 A31 HILFERHE
SFEERE E2021F12 A31 H I FEEN555.6
BEEILHA44.9% (B TEIEREETE R
N54.7%) - HZE2022F 12 A1 HILFE © A
HALTEMHEENHEFE GFALREENH
BWRBEN) LEAFHEMNI0.35EEITLRN16.2%
(BT EEREESFHRPEN23.4%) ©

DTICRE(BEEETEERDICETFHE)
B EF AR E2021F12 A1 B IEFEY
780.3E&E T ({HIHE FEEM38.6%) 1IN
303.6 BB ETTE38.9% (L NE[EREEFE
B N48.6%) EE E2022F 12 A1 A ILFE
#91,083.8 B BT (I HE FEEM37.6%) °



Net Sales by Distribution Channel
ROHERES D NHEFHE

¢  Wholesale #L%

38%

¢ DIC EEEREEX
¢ Retail T
DTC e-commerce
HEEAEBENESTHE

Net sales in the DTC retail channel increased by US$245.8 million, or
45.8% (+56.8% constant currency), during the year ended December
31, 2022, compared to the previous year primarily due to an increase
in consumer demand and the reopening of certain company-operated
retail stores that had been temporarily closed during the previous year
due to the COVID-19 pandemic. During the year ended December
31, 2022, the Group permanently closed 70 company-operated retail
stores (of which 37 were located in Russia). This was partially offset
by the addition of 50 new stores. This resulted in a net reduction of
20 company-operated retail stores during the year ended December
31, 2022, compared to a net reduction of 91 company-operated
retail stores during the year ended December 31, 2021. The total
number of company-operated retail stores was 985 as of December
31, 2022, compared to 1,005 as of December 31, 2021, and 1,294
as of December 31, 2019. As a result of the temporary closure during
2021 of many of the Group’s company-operated retail stores due to
the COVID-19 pandemic, the Company believes its 2022 comparable
store sales metrics may not be representative of the underlying trends
of its business. The Company has not included these metrics in its
discussion and analysis of net sales.

Total DTC e-commerce net sales increased by US$57.8 million, or
23.7% (+30.7% constant currency), to US$301.4 million (representing
10.5% of net sales) for the year ended December 31, 2022, from
US$243.6 million (representing 12.1% of net sales) for the year ended
December 31, 2021.

During the year ended December 31, 2022, US$518.9 million of the
Group’s net sales were through e-commerce channels (comprising
US$301.4 million of net sales from the Group’s DTC e-commerce
website, which are included within the DTC channel, and US$217.4
million of net sales to e-retailers, which are included within the
wholesale channel). This represented a year-on-year increase of
US$88.1 million, or 20.4% (+27.6% constant currency), compared to
the year ended December 31, 2021, when e-commerce comprised
US$430.8 million of the Group’s net sales. During the year ended
December 31, 2022, the Group’s net sales through e-commerce
channels represented 18.0% of total net sales compared to 21.3%
of total net sales for the year ended December 31, 2021. The year-
on-year decrease in net sales through e-commerce channels as
a percentage of total net sales was primarily due to governments
relaxing social-distancing restrictions and markets around the world
reopening, which led many customers to shop in person again rather
than online.

DTCEERBEHE2022F 12 A31 B IEFED
SHE REEE LTI IN245.8 8 B FEILE45.8%
(T BE = B HAPE IN56.8%) © £ E 6
ROBBEFRKIEINEREFE2019BMES
REMERBANSSEETEEEMMAE
FrEr - EE2022F 12 A1 HILFE - A&EE
KABFATOREBETEE (HHRI7TRUNE
BHT)  BOWSORIIGEHATIKE - BEH
HE2022F12 31 BILFEFR 20K 8%
TEE - MEZE2021F12 A31 B IEFEAF
WAL RELETES - N2022F 12 A31H A
ETEENMEEAISSR - MKR2021F12A
31B K20194F12 A31HAIH BRI A1,005K &
1,204K - AR ASEEZREEZTEERE2019
AR ERAER 2021 FERBEH - AARRAE
HO022 F M AT L B E S S B 1R W A R BR L 2
BREEBE - ARRWEREEFENT®
RO AZERE -

DICEFTRHEMMBHEE FEMRBE2021F12
A31HIEFEM243.6B&EEIL (HEEFH
#12.1%) ¥ 1057 .8 B BB XL 3k23.7% (I T~ &
(EREEAERENGE0.7%) EHE 202212
AB1HIEFEM301.458%kT (FHEFHE
B910.5%) o

HZE2022F12A31HILFE - AEEHEF
HER518.0ABELREETRHERE (BIER
AASEEDTCE TR E MR HEE F58301.4
BEFET (GFADTCREAN) URABLELTER
HEMINEBEAN74R8EET GEARLEE RS
M)) o WEZE2021F12 A31 B It FEHKFIE
881 HEZXETH20.4% (35N E[E R E AT
HAPEM27.6%) r MEREFEHEAMGASE
B $H 5 FH480.8 A EETT ° Bl E2022F 12
1ELEFE  AXBEREEFHERBEBNHE
SFEE(R A E R R 18.0% 0 MAE 2021412
AB1AIEFEAMFBHEE FEA21.3%  2RE
ETHERENHEEFHEGAHEETFENED
LIRFETY  TERHRSHBUFRELRE
BERR B Rt REMTIHER  BRFLEREE
KGR ERERE MR LEY -
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2022 WORLD WIDE NET SALES (US$ millions)
2022 2 HEHEFE (BEET)

US$1,117.3

milion B&ZETT
NORTH AMERICA
1t =M

United States ~ Canada

ESET mER
US$1,058.6 55T  US$58.75 7T

United States
EE

Mexico
S|P

Brazil
(Y]

US$168.8

milion B & 37T

LATIN AMERICA
AT RN

=Xl =ik} B
US$55.5% 5T US$48.7 % 5T US$24.3%5T
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million B 83T
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HE GE SN
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) FaEE B SEM
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%HE ~
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million B &3 7T
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EE AT
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Management Discussion and Analysis & 22 [E 51 Net Sales (US$ millions)

HEFH(EBET)

US$1,117.3

million E%%TE
REGIONS

North America

The Group’s net sales in North America increased by
US$309.8 million, or 38.4% (+38.7% constant currency), for
the year ended December 31, 2022, compared to the year
ended December 31, 2021, due to relaxed social-distancing
restrictions, markets reopening and travel continuing to
rebound in both the United States and Canada. On July
30, 2021, a wholly-owned subsidiary of the Company sold
Speck. Excluding the Speck Net Sales for January through
July 2021, net sales in North America increased by US$342.8
million, or 44.3% (+44.6% constant currency), for the year
ended December 31, 2022, compared to the previous year.

The Group’s net sales declined by 18.0% (-18.1% constant
currency) in North America during the year ended December
31, 2022, compared to the year ended December 31, 2019.
When excluding the Speck Net Sales for January through : h
December 2019, net sales in North America decreased by : R e R -
9.9% (-9.9% constant currency) for the year ended December :
31, 2022, compared to the year ended December 31, 2019.

The Group’s net sales performance in North America
continued to improve during the first two months of 2023,
compared to 2022 and 2019. Net sales in North America for
the first two months of 2023 increased by 37.5% (+37.9%
constant currency) compared to the first two months of 2022,
and decreased by 6.8% (-6.7% constant currency) compared
to the first two months of 2019. When excluding the Speck
Net Sales for January and February 2019, net sales increased
by 3.1% (+3.1% constant currency) for the first two months
of 2023 compared to the first two months of 2019.

=

1t =M

HARER NS RERIEREREIME - mBERMMIRESER

Fro REBHZE2022F12 A31 B IEFEREEMNEE FER
HE2021F12 A31H IEFEEIN309.8 8 &H*ET3k38.4% (&1
FIEREELTHABIEINGS.7%) c )R20214F7 A30H - ARAEl—
2B W B A F HESpeck ° &R 2021F1 A E7 B B A Speck
HEFE > HE2022F 12 A1 BIEFE » RIEFMNMEE FEREF
HIN342.8 B EFEITLH44.3% (IR T E EREEFERILIN44.6%) ©

ANEBHZE2022F12 A1 BILFERIEFZMNAEE FHEELEHE2019F12A31HILFEE
T 18.0% (& EREEFF AR 18.1%) °Z“‘WHE"2O19¢1ﬂi12ﬂHHF'EJE’JSpeCk§ﬁ THRER  HE2022F 124
S1BIEFE @ RN S FEREZ2019F 12 31 HILFE R 0.9% (IR E R EEAFE B 9.9%) ©

REE2023F EMME AR EMNAEE FERIAK2022F R2019FHERE - it%)l\zozsﬁéﬁmlﬁmﬁ TFEEER
2022 FE EMIE AL HN37.5% (35 N EFE R EL L E B HN37.9%) » MEK2019FE E A A BIE 2 6.8% (37 1 EfE R FE A+
HAPRA6.7%) o (iR Speck 201961 A =2 A MM E F58 - 2023%%?@1!)?E’Jiﬁ%%%ﬁfzomiéﬁmlﬂﬁtu
3.1% (IS EREEFERILINGA1%) o
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Brands

For the year ended December 31, 2022, net sales of the Samsonite
brand in North America increased by US$211.6 million, or 64.6%
(+65.0% constant currency), compared to the previous year. Net sales
of the Tumi brand increased by US$103.5 million, or 33.8% (+34.1%
constant currency), primarily due to the strong recovery in the Group’s
company-operated full price retail stores and DTC e-commerce sales.
Net sales of the American Tourister brand increased by US$25.0
million, or 29.6% (+29.8% constant currency), compared to the year
ended December 31, 2021. Net sales of the Gregory brand increased
by US$2.8 million, or 13.7% (+13.7% constant currency), compared
to the previous year.

Product Categories

Net sales in the travel product category for the year ended December
31, 2022, increased by US$268.7 million, or 52.4% (+52.8% constant
currency), compared to the year ended December 31, 2021. Travel
continued to rebound in both the United States and Canada. This
helped to drive the net sales recovery in the travel product category.
Total non-travel product category net sales increased by US$41.0
million, or 13.9% (+14.2% constant currency), compared to the
previous year. When excluding the applicable Speck Net Sales for
January through July 2021, non-travel product category net sales
increased by US$74.1 million, or 28.3% (+28.6% constant currency),
for the year ended December 31, 2022, compared to the previous
year.

Net sales of business products increased by US$40.6 million, or
23.8% (+24.1% constant currency), year-on-year. When excluding the
applicable Speck Net Sales for January through July 2021, business
product net sales increased by US$51.1 million, or 31.9% (+32.2%
constant currency), for the year ended December 31, 2022, compared
to the previous year. Net sales of casual products increased by
US$8.5 million, or 18.4% (+18.5% constant currency), compared to
the previous year. Net sales of accessories products decreased by
US$8.5 million, or 11.1% (-10.8% constant currency), year-on-year.
When excluding the applicable Speck Net Sales for January through
July 2021, net sales of accessories products increased by US$14.0
million, or 25.7% (+26.0% constant currency), for the year ended
December 31, 2022, compared to the previous year.
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Distribution Channels

Net sales in the wholesale channel increased by US$182.0 million, or
41.5% (+41.8% constant currency), for the year ended December 31,
2022, compared to the year ended December 31, 2021. Net sales
to e-retailers, which are included in the Group’s wholesale channel,
increased by US$10.6 million, or 14.7% (+14.7% constant currency),
during the year ended December 31, 2022, compared to the previous
year.

Net sales in the DTC channel, which includes company-operated
retail stores and DTC e-commerce, increased by US$127.6 million, or
34.6% (+35.0% constant currency), year-on-year to US$496.3 million
for the year ended December 31, 2022, from US$368.7 million for the
year ended December 31, 2021.

Net sales in the DTC retail channel increased by US$97.5 million,
or 39.0% (+39.4% constant currency), during the year ended
December 31, 2022, compared to the previous year primarily due
to the reopening of certain company-operated retail stores that had
been temporarily closed in the prior year due to COVID-19 as well as
a general resumption of in-person shopping. During the year ended
December 31, 2022, the Group permanently closed 10 company-
operated retail stores in North America. This was partially offset by
the addition of 6 new stores. This resulted in a net reduction of 4
company-operated retail stores during the year ended December 31,
2022, compared to a net reduction of 10 company-operated retail
stores during the year ended December 31, 2021. The total number
of company-operated retail stores in North America was 268 as of
December 31, 2022, compared to 272 as of December 31, 2021,
and 348 as of December 31, 2019. As a result of the temporary
closure during 2021 of many of the Group’s company-operated retail
stores due to the COVID-19 pandemic, the Company believes its
2022 comparable store sales metrics may not be representative of
the underlying trends of its business. The Company has not included
these metrics in its discussion and analysis of net sales.

Total DTC e-commerce net sales increased by US$30.1 million, or
25.4% (+25.6% constant currency), to US$148.4 million for the year
ended December 31, 2022, from US$118.4 million for the year ended
December 31, 2021.

High Sierra
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Countries

The following table sets forth a breakdown of net sales in North
America by geographic location for the years ended December 31,
2022, and December 31, 2021, both in absolute terms and as a
percentage of total regional net sales.

Year ended December 31,
BZ12A31ALFE

2022 vs 2021

20224F E12021 F L X
Percentage
increase
Percentage Percentage excl. foreign
of net sales of net sales Percentage currency effects®

Net sales by geographic location®: US$ millions #HEFH  USS millions HEFE increase Pk BEE 34 5
R B & 5 R EHEFREO HBER Bo BEXT AL EIMBE DL EINE S
United States % 1,058.6 94.7% 776.3 96.1% 36.4% 36.4%
Canada £ X 58.7 5.3% 31.3 3.9% 87.7% 96.1%
Net sales® 5% %5 @ 1,117.3 100.0% 807.5 100.0% 38.4% 38.7%

Notes 2

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

(2) On July 30, 2021, a wholly-owned subsidiary of the Company sold Speck. Excluding the Speck Net Sales for January through July 2021,
net sales in North America increased by US$342.8 million, or 44.3% (+44.6% constant currency), for the year ended December 31, 2022,
compared to the previous year.
72021567 A30H - ARAI—REEMERF L ESpeck &Ik 7% 2021F1 AE7 A HE M Speck & /F 5 - BlE2022F12 A1 HIESF
E - REEMEE FEREFIENI42.8 B EETTH44.3% (R T EERLEFFH AL IN44.6%) ©

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

comparison to current year local currency results.

BTRERREAH2FIMEE RIEFRSH B ETA - RUEMEB27MARFEXERM AL RFEN T IERFTERS -

For the year ended December 31, 2022, net sales in the United
States increased by US$282.3 million, or 36.4%, year-on-year. When
excluding the Speck Net Sales for January through July 2021, net
sales in the United States increased by US$315.4 million, or 42.4%,
for the year ended December 31, 2022, compared to the previous
year. For the year ended December 31, 2022, net sales in Canada
increased by US$27.4 million, or 87.7% (+96.1% constant currency),
year-on-year as restrictions on social distancing eased and markets
reopened.

Net sales in the United States decreased by 10.0% when compared
to the year ended December 31, 2019, and excluding the Speck
Net Sales for January through December 2019. Net sales in Canada
decreased by 7.9% (-9.0% constant currency) during the year ended
December 31, 2022, compared to the year ended December 31,
2019.
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ul Net Sales (US$ millions)
HEFRE(BEXT)

US$216.4

million B & 3E7T

REGIONS
Asia

The Group’s net sales in Asia increased by US$228.9 million,
or 33.3% (+43.9% constant currency), for the year ended
December 31, 2022, compared to the year ended December
31, 2021. When excluding the Group’s net sales in China
for the second, third and fourth quarters of 2022 and 2021,
the Group’s net sales in Asia for the year ended December
31, 2022, increased by US$285.1 million, or 55.8% (+68.5%
constant currency), when compared to the previous year.
While the tightening of travel restrictions and social distancing
measures slowed the net sales recovery in China during
the second, third and fourth quarters of 2022, the net sales
performance in other countries within Asia continued to
improve.

The Group’s net sales declined by 30.2% (-25.0% constant
currency) in Asia during the year ended December 31, 2022,
compared to the year ended December 31, 2019. When
excluding the Group’s net sales in China for the second, third
and fourth quarters of 2022 and 2019, the Group’s net sales
in Asia for the year ended December 31, 2022, decreased
by 26.0% (-19.5% constant currency) when compared to the
year ended December 31, 2019.

The Group’s net sales performance in Asia continued to
improve during the first two months of 2023. Net sales for
the first two months of 2023 increased by 74.4% and by 3.2%
(+85.9% and +12.0% constant currency) compared to the first two
months of 2022 and 2019, respectively. When excluding the Group’s
net sales in China for the first two months of 2023, 2022 and 2019, net

sales for the first two months of 2023 increased by 99.4% and by 10.0% (+112.1%

and +21.1% constant currency) compared to the first two months of 2022 and 2019, respectively, driven by the
continued rebound in travel in Asian markets outside China. The Group’s net sales performance in China also improved
as the Chinese government discontinued its zero-COVID policy and relaxed travel and social-distancing restrictions. Net
sales in China for the first two months of 2023 increased by 8.8% (+17.2% constant currency) compared to the first
two months of 2022, and decreased by 20.5% (-19.3% constant currency) compared to the first two months of 2019.

i &
G|

AEFEEE2022F12 A1 B IEFERMNAEE FEERE E£2021F12 A31 B IEFEIBI1228.97 &% 53%33.3% (F T
BAPE RECEA H B N143.9%) o LR AREB2022F M2021FE-FE - F-FTELFENZTEFRNBEEFHE  A5H
HZE2022F 12 A31 B IEFER M E FEREFEILINCG5.1 8 & XTE55.8% (RN EEREEAFLBIENGS.5%) ©
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Brands

For the year ended December 31, 2022, net sales of the Samsonite
brand increased by US$99.1 million, or 35.2% (+45.8% constant
currency), compared to the previous year. Net sales of the Tumi brand
increased by US$15.6 million, or 10.2% (+19.6% constant currency),
year-on-year. Net sales of the American Tourister brand increased by
US$90.3 million, or 52.2% (+62.8% constant currency), compared to
the year ended December 31, 2021.

Product Categories

Net sales in the travel product category for the year ended December
31, 2022, increased by US$218.6 million, or 64.7% (+76.9% constant
currency), compared to the previous year. Total non-travel product
category net sales increased by US$10.2 million, or 2.9% (+12.0%
constant currency), compared to the year ended December 31, 2021.
Net sales of business products increased by US$5.2 million, or 2.5%
(+11.7% constant currency), compared to the previous year. Net
sales of casual products decreased by US$1.4 million, or 1.3%, but
increased by 7.6% on a constant currency basis, year-on-year. Net
sales of accessories products increased by US$3.5 million, or 15.5%
(+23.2% constant currency), year-on-year.

Distribution Channels

Net sales in the wholesale channel increased by US$164.2 million, or
32.8% (+42.6% constant currency), for the year ended December 31,
2022, compared to the previous year. Net sales to e-retailers, which
are included in the Group’s wholesale channel, increased by US$4.9
million, or 7.6% (+15.9% constant currency), during the year ended
December 31, 2022, compared to the previous year.

Net sales in the DTC channel, which includes company-operated
retail stores and DTC e-commerce, increased by US$64.6 million, or
34.7% (+47.4% constant currency), to US$250.8 million for the year
ended December 31, 2022, from US$186.2 million for the year ended
December 31, 2021.

Net sales in the DTC retail channel increased by US$52.9 million, or
47.2% (+61.7% constant currency), during the year ended December
31, 2022, compared to the previous year. During the year ended
December 31, 2022, the Group added 33 company-operated retail
stores in Asia. This was partially offset by the permanent closure of
17 company-operated retail stores. This resulted in a net addition of
16 company-operated retail stores during the year ended December
31, 2022, compared to a net reduction of 30 company-operated retail
stores during the year ended December 31, 2021. The total number
of company-operated retail stores in Asia was 361 as of December
31, 2022, compared to 345 as of December 31, 2021, and 408 as
of December 31, 2019. As a result of the temporary closure during
2021 of many of the Group’s company-operated retail stores due to
the COVID-19 pandemic, the Company believes its 2022 comparable
store sales metrics may not be representative of the underlying trends
of its business. The Company has not included these metrics in its
discussion and analysis of net sales.
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MANAGEMENT DISCUSSION AND ANALYSIS

B RED A

Total DTC e-commerce net sales increased by US$11.7 million, or
15.8% (+25.8% constant currency), to US$85.8 million for the year
ended December 31, 2022, from US$74.1 million for the year ended

December 31, 2021.

Countries/Territories

The following table sets forth a breakdown of net sales in Asia by

geographic location for the years ended December 31,

2022, and

December 31, 2021, both in absolute terms and as a percentage of

total regional net sales.

Year ended December 31,
BZ12A31HLFE

DTCEFHEMNBIEE FHEAEE2021F12
AB1HIEFEM741BEETTENII.7TES
FEILR15.8% (327~ 4 [ &= L AE 5 & A1 3E fn
25.8%) EEE2022F12 A31 HIFFEH85.8
BEXETT

ExX tE

TREFNEHE2022F12 A31 B K20214F12
A31 8 L F MmN E & oM EF 58
R AREE RGN R AHEFER DL
/EE °

2022 vs 2021
20224F £22021 F LB

Percentage
increase (decrease)
Percentage excl. foreign
Percentage Percentage increase currency effects®
of net sales of net sales (deorease)
Net sales by geographic location(: US$ millions HETH US$ millions HE R #hn ()
R B & 5 e EHE FEEO BBER Aot BHEXETT Bt
India ENfE 218.1 23.8% 140.0 20.4% 55.8% 66.2%
China 166.5 18.2% 227.9 33.1% (26.9)% (23.7)%
Japan B7ZX 121.2 13.2% 96.7 14.1% 25.2% 49.8%
South Korea Fg§% 108.4 11.8% 75.3 10.9% 43.9% 62.5%
Hong Kong® Z& #® 58.8 6.4% 51.5 7.5% 14.1% 14.4%
Australia S8 57.0 6.2% 19.3 2.8% 195.7% 219.0%
Other H A 186.5 20.4% 76.8 11.2% 142.9% 153.9%
Net sales $H& %58 916.4 100.0% 687.5 100.0% 33.3% 43.9%

Notes 5t f&

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

AEEHEF RN E D M —

BEMEEERNER ME - YT —ERAKREFERMENER HE -

(2) Net sales reported for Hong Kong include net sales made domestically, net sales made in Macau as well as net sales to distributors in
certain other Asian markets where the Group does not have a direct presence.
BEZBNHEFHEBER TSN HEEFE  RPISENHEFEULME TAMAEE Y R EZRREBN TN TISN S HEMEEN

SHEFE -

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

comparison to current year local currency results.

TREREEAE 2T NEBERIFIFRSUBHETR - BABHER
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Net sales in India increased by US$78.1 million, or 55.8% (+66.2%
constant currency), for the year ended December 31, 2022, compared
to the previous year, primarily due to the removal by the Indian
government of all travel restrictions and loosening of other social
distancing measures. Net sales in Australia increased by US$37.7
million, or 195.7% (+219.0% constant currency), compared to
the previous year as the Australian government ended lockdown
restrictions and opened the country’s borders. Net sales in South
Korea increased by US$33.1 million, or 43.9% (+62.5% constant
currency), year-on-year. Net sales in Japan increased by US$24.4
million, or 25.2% (+49.8% constant currency), year-on-year. Total net
sales reported for Hong Kong (which comprises net sales made in
the domestic Hong Kong market, Macau and to distributors in certain
other Asian markets) increased by US$7.2 million, or 14.1% (+14.4%
constant currency), year-on-year. These year-on-year net sales
increases were partially offset by a decrease in net sales in China
of US$61.4 million, or 26.9% (-23.7% constant currency), year-on-
year, due to the tightening of travel restrictions and social distancing
measures during the second, third and fourth quarters of 2022. When
excluding net sales in China for the second, third and fourth quarters
of 2022 and 2021, net sales in Asia increased by US$285.1 million, or
55.8% (+68.5% constant currency), year-on-year.

India reported a net sales increase of 25.3% (+40.4% constant currency)
during the year ended December 31, 2022, compared to the year ended
December 31, 2019, while the rest of the Group’s main markets in Asia
continued to report net sales decreases when comparing the year ended
December 31, 2022, with the year ended December 31, 2019, including:
China (-45.6%, -47.0% constant currency), Japan (-44.2%, -32.3%
constant currency), South Korea (-41.2%, -34.8% constant currency)
and Hong Kong (-61.4%, -61.4% constant currency).
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HEFRE - DMMEE FEIRFIEM285.18
EEITLH55.8% (1F 7B IE R E AL+ & A1 0
68.5%) °

ENE#HZE2022F12 A1 A I FEMHEF
HAREZE2019F12 A31 B IEFEEI125.3%
(R BEREEAEABEN40.4%) - MEZE
2022612 AT AILFEASBEETMNEERE
EMHEMHEE FRNAREZE2019F 12 A31
HIEFERYD » 8% pE (5 45.6% @ &

TEE R A B ERRN A 47.0%) ~ BAR RS
44.2% - A EEREEFE AR A 32.3%)
MR O 41.2% @ LT BB R EEF F AR
1384.8%) REH (FL61.4% @ LA FERE
EEHANA61.4%) ©
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z

Net Sales (US$ millions)
HEFHE(EBET)

US$675.7

million B &3ETT

The Group’s net sales in Europe increased by US$256.6
million, or 61.2% (+87.7% constant currency), for the year
ended December 31, 2022, compared to the year ended
December 31, 2021. On March 14, 2022, the Group
suspended all commercial activities in Russia due to the
armed conflict in Ukraine, and the Group subsequently
completed the disposition of its Russian operations on July 1,
2022. When excluding the Russia Net Sales for the second
quarter of 2022 and the second, third and fourth quarters
of 2021, the Group’s net sales in Europe for the year ended
December 31, 2022, increased by US$288.2 million, or
74.8% (+103.6% constant currency), when compared to the
previous year.

The Group’s net sales declined by 14.7% (-0.8% constant
currency) in Europe during the year ended December 31,
2022, compared to the year ended December 31, 2019.
When excluding the Russia Net Sales for the second quarter
of 2022 and the second, third and fourth quarters of 2019,
the Group’s net sales in Europe for the year ended December
31, 2022, decreased by 9.1% but increased by 5.7% on a
constant currency basis when compared to the year ended
December 31, 2019.

The Group’s net sales performance in Europe continued to
improve during the first two months of 2023. Net sales for
the first two months of 2023 increased by 45.1% (+55.7%
constant currency) compared to the first two months of _
2022, and decreased by 0.2% (+19.7% constant currency) g O RN T LR

compared to the first two months of 2019. When excluding - American Touriste
the Russia Net Sales for January and February 2022 and AeroStep Spinners
2019, net sales increased by 55.8% and by 5.2% (+67.3%
and +26.1% constant currency) for the first two months
of 2023 compared to the same period in 2022 and 2019,
respectively.

AEFEEHZ2022F12 AT B IEFERBMAEE FEEEHE2021F
12481 B IEFEHEIN256.6 BB ETTK61.2% (31 & [ R E AELH & B¢
me7.7%) - MRS IR - AEBN2022F3 14 =EHRRE

BRI EEE  BAEEBEEN2022F7 A1 B EEEMBIER - &KMBER

2022F F-FEFR20ANFE_FE F=FERFNZTEMNBRETEESFH  AEEEHE2022F12 A31 H IEFERBUN
HE SRR A FIEIN288.2 A B X ITa74.8% (I N EREEFE BIENMN103.6%) °

AREFEFHZE2022F12 A31 B IEFERBUNMNES SRR Z2019F 12 A1 HIEFER D 14.7% (IR 2 E R EEAF |
BA0.8%) o EIMBRN2022F E —FFEN2019FE_FFE - FoFTENFNFTENHRENEEFE  ~AEEEE2022F
12831 HIEFERBUNAEE FREBEZE2019F12 A31 B IEFERAD9.1% » BRI EEREEFE B ING.7% o

AEBMEUMEES FEEHRIBN2023FEME AFENE - 2023FEMME A S FEEB 2022 F & M E A N45.1% (3%
N R EL :Et,EUJi*bu% 7%) > TE2019F EM1E A B 2 0.2% (RN EREEFERIEIN19.7%) o A% F 225
2022F 201961 A %2 AMIEE F5E - 2023 F B M{E A HHE FED BIE2022F K 2019F R HI#E hn55.8% K 5.2%
(BT R A E B N67.3% % 26.1%) °
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Brands

For the year ended December 31, 2022, net sales of the Samsonite
brand increased by US$171.0 million, or 61.3% (+88.8% constant
currency), compared to the previous year. Net sales of the Tumi brand
increased by US$27.0 million, or 63.7% (+93.1% constant currency),
year-on-year. Net sales of the American Tourister brand increased by
US$53.2 million, or 79.5% (+105.1% constant currency), compared to
the year ended December 31, 2021.

Product Categories

Net sales in the travel product category for the year ended December
31, 2022, increased by US$200.9 million, or 76.1% (+104.3%
constant currency), compared to the year ended December 31, 2021.
Total non-travel product category net sales increased by US$55.7
million, or 35.9% (+59.4% constant currency), year-on-year. Net sales
of business products increased by US$24.3 million, or 33.0% (+58.6%
constant currency), year-on-year. Net sales of casual products
increased by US$18.4 million, or 70.4% (+97.5% constant currency),
compared to the previous year. Net sales of accessories products
increased by US$7.8 million, or 20.8% (+38.8% constant currency),
year-on-year.

an h&

FAEREEHE2022F12 A1 BILFEY
HEFHEREFEIMI71I.0BEEZTHG61.3%
(T ERFEEFERIEINGS.8%) ° Tumi
mENEEFEREENN27.088ETH
63.7% (IE N EREEFE R MNZ.1%) °
American Tourister R E FRHEEHZ
2021F12 A1 HIEFE®EM53.2HEE T8k
79.5% (I NEEREEFHAPEIN105.1%) ©

EmiEn
TRBEE ERIE E2022F12 A1 BIEEER
SHE SRR A F 2021412 A31 ElJLEJ*i*jJu
200.9E B ETTHT6.1% (RN EE REMEFE
B A0104.3%) - FEIRIEE MIERI MR IH & F
BRI IN55.7 BB X T35.9% (BJ“
EEESERINA159.4%) o FITEE ML E
B F I IN24.3 BB ET533.0% (E &
REESER|IENN58.6%) ° 17&%3?%:3’1%%:.,
B AFIEIN18.485EEILHKT0.4% (LT &
[EREAEFEREINI7.5%) - BT ERMIEE
FEIR T INT.8 BB ET20.8% (BT EE
REEGHEBIIEIN38.8%) ©

Lipault .
Plume Arctic Break CW‘ |
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Distribution Channels

Net sales in the wholesale channel increased by US$172.2 million, or
70.1% (+97.7% constant currency), during the year ended December
31, 2022, compared to the year ended December 31, 2021. Net sales
to e-retailers, which are included in the Group’s wholesale channel,
increased by US$14.8 million, or 29.2% (+45.4% constant currency),
during the year ended December 31, 2022, compared to the previous
year.

Net sales in the DTC channel, which includes company-operated
retail stores and DTC e-commerce, increased by US$84.5 million, or
48.7% (+73.6% constant currency), to US$258.1 million for the year
ended December 31, 2022, from US$173.6 million for the year ended
December 31, 2021.

Net sales in the DTC retail channel increased by US$72.1 million, or
56.5% (+83.8% constant currency), during the year ended December
31, 2022, compared to the previous year. During the year ended
December 31, 2022, the Group permanently closed 40 company-
operated retail stores in Europe, of which 37 were located in Russia.
This was partially offset by the addition of 9 new stores. This resulted
in a net reduction of 31 company-operated retail stores during the
year ended December 31, 2022, compared to a net reduction of
2021. The total number of
company-operated retail stores in Europe was 187 as of December
31, 2022, compared to 218 as of December 31, 2021, and 312 as

of December 31,

24 during the year ended December 31,

2019. As a result of the temporary closure during
2021 of many of the Group’s company-operated retail stores due to
the COVID-19 pandemic, the Company believes its 2022 comparable
store sales metrics may not be representative of the underlying trends
of its business. The Company has not included these metrics in its
discussion and analysis of net sales.

Total DTC e-commerce net sales increased by US$12.4 million, or
26.9% (+45.4% constant currency), to US$58.3 million for the year
ended December 31, 2022, from US$46.0 million for the year ended
December 31, 2021.

Countries

The following table sets forth a breakdown of net sales in Europe by
geographic location for the years ended December 31, 2022, and
December 31, 2021, both in absolute terms and as a percentage of
total regional net sales.
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B REHE2022F12 A31 B I FENHE
SFEEE 2 2021F12 A 31 EIJJ:iVi*jJDWZQ
BEZETHT0.1% (GRT 2 E R L LT H A
M97.7%) - HE2022F 12 A1 HILFE * [
WETEMHEENHEEFE GTAREENH
BWRBERN)LEAFHENI14.8FEEIITLN29.2%
(TR E T AP IN45.4%) o

DICRE (BHEEETE/ERDICEFHE)
W E FEME T 202112 A1 BILFEERD
173 6EBETIEINSL.5EEEITLH48.7% (17
ALE R G H AL INT73.6%) EE E 2022
¢12ﬂ31 BIEFEH2581HEETT

DICEEREHE2022F12 A31 A ILFEH
HE FHEREFEN72.1HEEEITLH56.5%
(T EEREEFERILINE3.8%) « #HZE
2022F 12 A31 B ILFE - AEBREUMNK
ABRA40KBETEE (APITRAUAHE
HT) - D MORIIGIEFATIGE - SEHHEE
2022F 12 A1 BIEFEFRAPINRELETE
JE - MEZE2021F 12 A31 HIEFERIFR D
24K o jA2022F 12 A31 HBUMN A AT &5
LEAB187TR - MHK20214F12 431 H &2019
F12A81HAID B A218RK312K - AR
AEESZREETEEE2019T MBS HIE
2021 FERELH - A AFRAHE2022F 1
ARSI ERET TR EEBHARS
P o KRR ERHE FHENHEAITHET

A FHEIT

DTCEFHERAAEE FHEAEE20214F12
AS1BILFEN46.0EEETLEMI2AES
FEIL26.9% (2 B [E = E A& RN
45.4%) ZEE 2022912 A31 B L FEH58.3
BEXETT
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Year ended December 31,
BZ12A31ALFE

2022 vs 2021
20225 B12021 S L B

Percentage
increase (decrease)
Percentage excl. foreign
Percentage Percentage increase curren effects®
of net sales of net sales (decrease) S IE N
Net sales by geographic location(’: US$ millions SHEFHE  US$ millions
R B & D e SHE FREO BEER Batt BEXT
Belgium® Lt FlE5@ 158.5 23.5% 98.1 23.4% 61.5% 82.0%
Germany 2 E 85.1 12.6% 53.1 12.7% 60.4% 80.9%
United Kingdom® Z[E]® 68.9 10.2% 27.4 6.5% 151.4% 182.3%
Italy & AF| 67.1 9.9% 43.8 10.5% 53.2% 72.8%
France JAE 65.8 9.7% 39.7 9.5% 65.9% 87.0%
Spain FEIEF 56.5 8.4% 33.2 7.9% 70.4% 91.7%
Russia® 7 8@ 9.8 1.4% 40.3 9.6% (75.8)% (73.7)%
Other H A 164.1 24.3% 83.6 19.9% 96.4% 152.3%
Net sales® $H& FEE@ 675.7 100.0% 4191 100.0% 61.2% 87.7%

Notes 7F i
(1) The geographic location of the Group’s net sales generally reflects the country from which its products were sold and does not necessarily
indicate the country in which its end customers were actually located.

FEEHEFENMBALESH —RIMHEERNBER - YT —FERLRES BERMENER -

(2) Net sales in Belgium were US$21.2 million and US$10.1 million for the years ended December 31, 2022, and December 31, 2021,
respectively, an increase of US$11.1 million, or 109.5% (+133.9% constant currency). Remaining sales consisted of direct shipments to
distributors, customers and agents in other European countries, including e-commerce.
HZE2022F12 831 A KX2021F12 A1 HIEFE » WRINMHE FEH R R21.2H5EFTRI101EEET - #1111 BEFETH109.5% (2
NEEREETHAIEN133.9%) - B THHERDEEEER TN EMERN S HE  ERPRREDH (2REEFHE) -

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

(4) On March 14, 2022, the Group suspended all commercial activities in Russia due to the armed conflict in Ukraine, and the Group
subsequently completed the disposition of its Russian operations on July 1, 2022. When excluding the Russia Net Sales for the second
quarter of 2022 and the second, third and fourth quarters of 2021, net sales in Europe increased by US$288.2 million, or 74.8% (+103.6%
constant currency), for the year ended December 31, 2022, compared to the previous year.

HREREERRETR  AEEK2022F3 14 AL FERENNMARELS - BAKEREEN2022F7 A1 A TR HEEMBEIRER -
EMRN2022F E —FER0NFE_FE E=FTERFNFENHENHEFE - HE2022F12A31 HILFER JHE’J%%#%H*%E
#10288.2HEFETTHT4.8% (R EEREEHHEAEHN103.6%) °

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

comparlson to current year local currency results.
THEREEANE 2T MEBERIFIFRSH B E TR - RASHENE 2FIMAFE XERAELBLRFEOHTHEXAEME
Net sales in the United Kingdom increased by US$41.5 million, or ~ HEE Z2022412 A31 B It FERHEFHE

151.4% (+182.3% constant currency), for the year ended December
31, 2022, compared to the year ended December 31, 2021. Net sales
in Germany increased by US$32.0 million, or 60.4% (+80.9% constant
currency), for the year ended December 31, 2022, compared to the
previous year. Net sales in France increased by US$26.1 million, or
65.9% (+87.0% constant currency), compared to the previous year.
Spain’s net sales increased by US$23.4 million, or 70.4% (+91.7%
constant currency), year-on-year. ltaly’s net sales increased by
US$23.3 million, or 53.2% (+72.8% constant currency), compared to
the year ended December 31, 2021.

All of the Group’s key markets in Europe recorded net sales
decreases when comparing the year ended December 31, 2022, to
the year ended December 31, 2019, including: Germany (-28.9%,
-24.1% constant currency), United Kingdom (-10.2%, -6.9% constant
currency), France (-15.4%, -9.8% constant currency), Italy (-18.2%,
-12.7% constant currency) and Spain (-2.6% but increased by 3.7%
on a constant currency basis).

BEZE2021FE12A31HILFEEIE M4 58S
FEILHR151.4% (IE & 08 R E L E A0
182.3%) » EEE E2022F 12 A31 B ILFE
R HE FREEEFIEIMN32.058 8% T60.4%
(P 1B = R AERH E AT IN80.9% )  JEEIAY
HEFHEREFIEIN26.1H S FTH65.9%
(Fe T e = AR H ABE IN87.0%) » BTt sF
RGH &S FEILFIEM23.4HEXT5H70.4%
(IR BEREEFTHEAIEIN1.7%) - BAF
B EF AR E2021F12 A31 B IFFEE
N23.3 B EEILE53.2% (=~ %[ K L AEST
HRENNT2.8%) °

AREFEE2022F12 A1 HILFEEBINE
FrEEEMHHRENHEE FEHREZ2019
F12AB1AILFETY® 83 =28 Cad

28.9% ' BT EHEREEFE AR 24.1%)
EE R4 10.2% @ B4 EE R EEFZ AR

16.9%) ~ EF O 15.4% @ 1R T [E REAE
FTEANRA9.8%) « BAM CR18.2% + &
BIEREEFEAPHA12.7%) MEIE T Op A
2.6% @ BIRTEIE REEFE AL NG 7%) ©
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Management Discussion and Analysis & 32 & 51 4 £2 55 4T Net Sales (US$ millions)
HEFRE(AEET)

US$168.8

million B &3ETT

REGIONS
Latin America

The Group’s net sales in Latin America increased by US$64.0
million, or 61.2% (+72.5% constant currency), for the year
ended December 31, 2022, compared to the year ended
December 31, 2021. The Group’s net sales in Latin America
increased by 1.2% (+30.7% constant currency) during the
year ended December 31, 2022, compared to the year ended
December 31, 2019.

The Group’s net sales performance in Latin America
continued to improve during the first two months of 2023.
Net sales increased by 34.7% and by 32.3% (+39.8% and
+87.2% constant currency) for the first two months of 2023
compared to the same period in 2022 and 2019, respectively.

i @

AEEHZE2022F 12 A31BIEFERN T EMMHEE FHER
HZE2021F12 A31 HILFEEIN64.08 EXT61.2% (FEH
HEREEFHEAIENT2.5%) - REEEFHZE20224F12831H
HEFERNT EMNNEE FEREE2019F12A31BILFE
#AN1.2% (3808 = AT E R N380.7%) ©

AEBN T EMEESFENRIBN2023F 5 MEAFENRE -
2023 F M A A A HE FE D 582022 F & 20194 [A] HAE N
34.7% [%.32.3% (3L~ EH [ R ELEFHH RIS IN39.8% M 87.2%) °

GAME CENTER Xtrem

- Zoe Backpack
- Sophie Backpack
- Kiara Crossbag

BOWLING

Brands an h&
For the year ended December 31, 2022, net sales of the Samsonite  #FFHERIEEE2022F12 A31 B ItFERN
brand in Latin America increased by US$34.7 million, or 87.4% T EMAHEEFHEREFENI4.7TEEETLK
(+97.9% constant currency), compared to the previous year. Net sales ~ 87.4% (I N[ REELFF R HN97.9%) -
of the Tumi brand in Latin America increased by US$1.7 million, or  Tumi@ME AR T EMAHEE FEEEFIEM
35.9% (+33.1% constant currency), compared to the previous year. 1.7 BEET5(35.9% (3R NEE R E -+ H B
Net sales of the American Tourister brand increased by US$10.6  #133.1%) > American Tourister ShF2H$HE
million, or 66.6% (+72.7% constant currency), compared to the year RFZBEEE2021F12 A31HILEEIEN10.6
ended December 31, 2021. Net sales of the Saxoline brand increased  H & XT3 66.6% (35 & 1E R E AL+ EBI|1%
by US$4.0 million, or 33.5% (+51.9% constant currency), year-on-  172.7%) ° Saxoline ShhEH) §H & /F 58 1% F 1N
year. Net sales of the Xtrem brand increased by US$12.5 million, or 4.0 8 &3%J0s033.5% (2 N [EREE+E B
67.0% (+83.1% constant currency), compared to the previous year. HAN51.9%) ° Xtrem fa b8 B 85 & F FRE A F 1
M12.56EEETTK67.0% (FET 8 [E R E A
HAKEN83.1%) °
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Product Categories

Net sales in the travel product category for the year ended December
31, 2022, increased by US$40.8 million, or 85.6% (+96.2% constant
currency), compared to the previous year. Total non-travel product
category net sales increased by US$23.3 million, or 40.8% (+52.7%
constant currency), compared to the year ended December 31, 2021.
Net sales of business products increased by US$8.9 million, or 77.9%
(+90.5% constant currency), compared to the previous year. Net sales
of casual products increased by US$11.8 million, or 45.4% (+58.0%
constant currency), year-on-year. Net sales of accessories products
increased by US$2.7 million, or 13.5% (+24.2% constant currency),
year-on-year.

Distribution Channels

Net sales in the wholesale channel increased by US$37.2 million, or
70.3% (+78.0% constant currency), for the year ended December 31,
2022, compared to the year ended December 31, 2021.

Net sales in the DTC channel, which includes company-operated
retail stores and DTC e-commerce, increased by US$26.9 million, or
51.8% (+66.8% constant currency), to US$78.7 million for the year
ended December 31, 2022, from US$51.8 million for the year ended
December 31, 2021.

Em¥En!

IR ERIERIEE2022F12 A1 A L EEW
HEFARETHIMNI0.8BEEETHE5.6%
(R B EREEH AL NN06.2%) o FEHRIE
EoERIMAEE FEREZE2021F12 431
HiEFEHEM23.38 EErk40.8% (ETE
[EREMEAERIEANE2.7%) - FIFERNIYEE
SFERAFIING OFEETLNTT.O% (BT
R E R BRI IN00.5%) - KEIEMRMIEE
SFEIREIEINI1.8FBETLHA5.4% (RTE
[ R ELEA ERIIEIN58.0%) - B EMRMNIEE
SRR N2 7T B ERIITN13.5% (IR EE
REEFTHBIIEN24.2%) ©

SHHRE
WA R EEE2022F 12 A1 B ILFENNE
SFERHZE2021F12 A31 A ILFEHEMNI7.2
BEZETLHRT0.3% (GETEERELETE A
hn78.0%) °

DTICRE(BEEETEERDICETFHE)
M E FEREE2021F12 A1 BILEERN
51.8BBEITIEM26.9EEFETH51.8% (3%
N ERFAETERILNN66.8%) ZE E£2022
F12A31BIEFENT87THERETT ©

Xtrem
Arlo Sling Bag

9 o X xtrem
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERWEED AT

Net sales in the DTC retail channel increased by US$23.2 million, or
49.8% (+64.4% constant currency), during the year ended December
31, 2022, compared to the previous year. During the year ended
December 31, 2022, the Group permanently closed 3 company-
operated retail stores in Latin America. This was partially offset by
the addition of 2 new stores. This resulted in a net reduction of 1
company-operated retail store during the year ended December
31, 2022, compared to a net reduction of 27 during the year ended
December 31, 2021. The total number of company-operated retail
stores in Latin America was 169 as of December 31, 2022, compared
to 170 as of December 31, 2021, and 226 as of December 31,
2019. As a result of the temporary closure during 2021 of many of
the Group’s company-operated retail stores due to the COVID-19
pandemic, the Company believes its 2022 comparable store sales
metrics may not be representative of the underlying trends of
its business. The Company has not included these metrics in its
discussion and analysis of net sales.

Total DTC e-commerce net sales increased by US$3.6 million, or
69.9% (+88.5% constant currency), to US$8.8 million for the year
ended December 31, 2022, from US$5.2 million for the year ended
December 31, 2021.

Countries

The following table sets forth a breakdown of net sales in Latin
America by geographic location for the years ended December 31,
2022, and December 31, 2021, both in absolute terms and as a
percentage of total regional net sales.
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DTCEEREEHEZ2022F12A31 B ILEERN
HE FHEREFTHIN23.2AEBEETLH49.8%
(R EEREEFERILING6L.4%) - BHZE
2022612 A1 HIEEE - REERE T EM
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ARG - EEREZE2022F12A31 IS
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KAERAH2022F M A L &GS 51
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DTICEFRHEMMBEHEEFEMBEE2021F12
AS1HLEFEMS 2EEETEMIEEET
54,69.9% (E T [E R E %+ E AL hN88.5%)
ZHEC022F 12831 HILEENS8EEE
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- New Rio Spinner



Year ended December 31,
BZE12A31HLEE

2022 vs 2021
2022 812021 F L8

Percentage
increase
Percentage Percentage excl. fore|gn
of net sales Percentage
Net sales by geographic location®: US$ millions HERE US$ millions increase
R B & 5 K SHEIFEO BEER Batt BEXT EIMBE DL
Chile %5 ¥ 55.5 32.9% 42.2 40.3% 31.6% 49.0%
Mexico 2P &f 48.7 28.8% 29.0 27.7% 67.9% 65.2%
Brazil® 2@ 24.3 14.4% 12.3 11.7% 98.3% 90.1%
Other® Hftn® 40.2 23.9% 21.3 20.3% 89.2% 118.8%
Net sales & F58 168.8 100.0% 104.7 100.0% 61.2% 72.5%

Notes 51f#
(1)
indicate the country in which its end customers were actually located.

AEBEEEFENCHME S

(2) Excludes any sales made to distributors in Brazil from outside the country.
TEEEREFRINME AN S HE RO EMHEE -

@)
party distributors in Brazil from outside of Brazil.
[Ef B ENHEFEBERERMRE - Fhts BES  WEBRSHE
AR E -

(4)

comparison to current year local currency results.

BTHEREESE 2NN 2B AEIFRSUGHETE - EUEHEK TN AEE L EFAEEEEREEN THEX

Net sales in Mexico increased by US$19.7 million, or 67.9% (+65.2%
constant currency), year-on-year. Net sales in Chile increased by
US$13.3 million, or 31.6% (+49.0% constant currency),
year ended December 31, 2022, compared to the previous year.
Net sales in Brazil increased by US$12.1 million, or 98.3% (+90.1%
constant currency), year-on-year.

during the

Two of the Group’s key markets in Latin America recorded net sales
decreases when comparing the year ended December 31, 2022,
to the year ended December 31, 2019, including: Mexico (-13.6%,
-10.6% constant currency) and Chile (-3.2% but increased by 18.1%
on a constant currency basis). Brazil’s net sales increased by 25.1%
(+62.3% constant currency) during the year ended December 31,
2022, compared to the year ended December 31, 2019.

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

h—RRBEEERNBEE T T —ERKREFERMENERK -

The net sales figure for the “Other” geographic location includes sales in Argentina, Colombia, Panama, Peru, Uruguay and sales to third-
ERRHEA R BEARIINMEREANE = DHEEED

Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the year under
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Cost of Sales and Gross Profit

Cost of sales increased by US$354.9 million, or 38.6%, to US$1,274.2
million (representing 44.2% of net sales) for the year ended December
31, 2022, from US$919.3 million (representing 45.5% of net sales)
for the year ended December 31, 2021. Although cost of sales was
negatively impacted by an increase in global freight and raw material
costs, the Group leveraged its long-standing relationships with
suppliers to mitigate the effects of cost increases where possible, and
the Group implemented price increases in most markets to offset the
resulting margin pressure.

Gross profit increased by US$504.0 million, or 45.8%, to US$1,605.4
million for the year ended December 31, 2022, from US$1,101.5
million for the year ended December 31, 2021, due to increased sales
year-on-year. The gross profit margin was 55.8% for the year ended
December 31, 2022, compared to 54.5% for the previous year. The
130 basis points increase in gross profit margin was attributable to
(i) increased net sales, (ii) price increases on the Group’s products
in order to mitigate increased product, freight and duty costs and
(iii) lower promotional discounts. Gross profit margin during the year
ended December 31, 2022, continued to be negatively impacted by
the expiration of the Generalized System of Preferences program in
the United States (“GSP”) on December 31, 2020, which has resulted
in increased duty costs on goods imported to the United States from
countries that were beneficiaries of GSP. The devaluation of many
currencies against the US Dollar also had a negative impact on gross
profit margin year over year.
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Distribution Expenses

Distribution expenses increased by US$107.7 million, or 15.4%, to
US$807.3 million (representing 28.0% of net sales) for the year ended
December 31, 2022, from US$699.6 million (representing 34.6%
of net sales) for the year ended December 31, 2021. Distribution
expenses as a percentage of net sales decreased primarily due to the
increase in net sales and the actions taken by management to reduce
the fixed cost structure of the business. Distribution expenses for
the year ended December 31, 2022, decreased by 32.9% compared
to the year ended December 31, 2019, and as a percentage of net
sales decreased by 510 basis points from 33.1% for the year ended
December 31, 2019. Distribution expenses as a percentage of net
sales decreased primarily due to disciplined expense management.

Marketing Expenses

The Group spent US$156.0 million on marketing during the year
ended December 31, 2022, compared to US$82.3 million for the year
ended December 31, 2021, an increase of US$73.7 million, or 89.5%.
As a percentage of net sales, marketing expenses increased by 130
basis points to 5.4% for the year ended December 31, 2022, from
4.1% for the year ended December 31, 2021. Marketing expenses for
the year ended December 31, 2022, decreased by 17.7% compared
to the year ended December 31, 2019. As a percentage of net sales,
marketing expenses increased by 20 basis points from 5.2% for the
year ended December 31, 2019. The Group has selectively increased
its advertising in markets where demand in travel recovered more
quickly. The Group plans to increase its investment in marketing
during 2023 to capitalize on the continued recovery in travel and drive
net sales growth.

General and Administrative Expenses

General and administrative expenses increased by US$15.9 million,
or 7.7%, to US$221.9 million (representing 7.7% of net sales) for the
year ended December 31, 2022, from US$206.0 million (representing
10.2% of net sales) for the year ended December 31, 2021. The
decrease in general and administrative expenses as a percentage
of net sales reflects the increase in net sales year-on-year. General
and administrative expenses for the year ended December 31, 2022,
decreased by 3.3% compared to the year ended December 31, 2019.
General and administrative expenses as a percentage of net sales
increased to 7.7% for the year ended December 31, 2022, from 6.3%
for the year ended December 31, 2019, due primarily to the lower net
sales base during the year ended December 31, 2022.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERWEED AT

Impairment Reversals

The following table sets forth a breakdown of the non-cash
impairment reversals for the year ended December 31, 2022, (the
“2022 Impairment Reversals”) and for the year ended December 31,
2021, (the “2021 Impairment Reversals”).

BB E

TEREHEE2022912 A31 A IEFEMIER
SIRERD ([2022FREER ) R ZE2021
F12A31 B ILFENI R SMERERD ([2021
FIRERD ) B o

Year ended December 31,
BZE12A31HLEE

(Expressed in millions of US Dollars) (AEEETZ3)

Impairment (reversals) charges recognized on: Functional Area

BARATHERRE (B & : Pk
Goodwill 2 - 14.4
Tradenames and other intangible assets
R B EE (81.7) (34.9)
Lease right-of-use assets T EFAEEE Distribution 74 1.8 (8.8)
Property, plant and equipment
LE Distribution % 4 (0.1) (2.2)
Other® E A Distribution %3 $4 7.8 -
Total impairment reversals
DEREEE {EFEE (72.2) (31.6)
Note 7H#&

(1) Other impairments for the year ended December 31, 2022, were attributable to the disposition of the Group’s Russian operations that was

completed on July 1, 2022.

HE2022F12 A1 BILFEMNEMBMEER NHERENANEENR2022F7 A1 BRI EELMBITE -

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

2022 Impairment Reversals

Based on valuations performed by a third-party specialist engaged
by the Company in conjunction with its annual assessment during the
fourth quarter of 2022, management determined that the recoverable
amounts of certain intangible assets exceeded their net impaired
carrying values during the year ended December 31, 2022, resulting
in the reversal of certain non-cash impairment charges that had been
recorded during the year ended December 31, 2020. The Group
recognized non-cash impairment reversals totaling US$81.7 million
during the year ended December 31, 2022, for certain tradenames.
The increase in recoverable value for certain tradenames is attributable
to the continued improvement in net sales and profitability post
pandemic.
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On March 14, 2022, the Group suspended all commercial activities
in Russia due to the armed conflict in Ukraine, and the Group
subsequently completed the disposition of its Russian operations on
July 1, 2022. During the year ended December 31, 2022, the Group
recognized non-cash impairment charges related to the disposition
of its Russian operations totaling US$11.9 million, of which US$4.0
million related to lease right-of-use assets and US$0.1 million for
property, plant and equipment associated with the retail stores in
Russia, and the remaining US$7.8 million related to the disposition of
the Group’s Russian operations.

Based on an evaluation of company-operated retail stores during
the year ended December 31, 2022, the Group determined that the
recoverable amounts of certain retail stores, which represent individual
CGUs, exceeded their corresponding net impaired carrying amounts,
resulting in impairment reversals being recorded during the year ended
December 31, 2022. During the year ended December 31, 2022, the
Group recognized non-cash impairment reversals totaling US$2.4
million, which were comprised of US$2.2 million for lease right-of-use
assets and US$0.2 million for property, plant and equipment, including
leasehold improvements related to such stores.

See note 8(c) Goodwill and Other Intangible Assets Valuation to the
consolidated financial statements for further discussion.

2021 Impairment Reversals

Based on valuations performed by a third-party specialist engaged
by the Company in conjunction with its annual assessment during the
fourth quarter of 2021, management determined that the recoverable
amounts of certain intangible assets exceeded their net impaired
carrying values during the year ended December 31, 2021, resulting
in the reversal of certain non-cash impairment charges that had been
recorded during the year ended December 31, 2020. The Group
recognized non-cash impairment reversals totaling US$45.2 million
during the year ended December 31, 2021, for certain tradenames.

Based on an evaluation of company-operated retail stores during
the year ended December 31, 2021, the Group determined that the
recoverable amounts of certain retail stores, which represent individual
CGUs, exceeded their corresponding net impaired carrying amounts,
resulting in impairment reversals being recorded during the year ended
December 31, 2021. During the year ended December 31, 2021, the
Group recognized non-cash impairment reversals totaling US$11.0
million, which were comprised of US$8.8 million for lease right-of-use
assets and US$2.2 million for property, plant and equipment, including
leasehold improvements related to such stores.

In June 2021 the Group classified the assets attributable to Speck as
held for sale. Speck was sold on July 30, 2021. The Group recognized
non-cash impairment charges during the year ended December
31, 2021, totaling US$24.7 million, of which US$14.4 million was
attributable to goodwill and the remainder related to certain other
intangible assets associated with the sale of Speck.

See note 8(c) Goodwill and Other Intangible Assets Valuation to the
consolidated financial statements for further discussion.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERWEED AT

Restructuring Charges

The following table sets forth a breakdown of restructuring charges
for the year ended December 31, 2022, (the “2022 Restructuring
Charges”) and for the year ended December 31, 2021, (the “2021
Restructuring Charges”).

(Expressed in millions of US Dollars)

BEHEHA

TREEZ2022F12 A31 B ILFE (2022
FHEMEAEBR|) REE2021F12A31BILEE
([2021FEHAER ) WEHERBPMA -

Year ended December 31,
BZ12A31HLEE

2022 2021
Restructuring
Charges

2021 EHER

Restructuring
Charges
2022 EHERA

Functional Area Thae&ils
Restructuring charges included in cost of sales AFAHERANELER - 0.7
Restructuring charges (reversals) attributable DIV EAE R (BE)
to distribution function (2.4) 1.7
Restructuring charges attributable to general —M AT EIE B E R
and administrative function 3.7 15.4
Restructuring charges (exclusive of amounts SHEBA (MR AHEEREANHSRE)
included in cost of sales) 1.3 17.1
Total restructuring charges BHEBRABE 1.3 17.7

The Group recognized 2022 Restructuring Charges of US$1.3 million
during the year ended December 31, 2022, primarily attributable to
the disposition of its operations in Russia.

During 2020 and the first half of 2021 the Group aggressively reduced
its operating expenses to mitigate the impact of lower sales on profit
and cash flow as well as to right-size the business for the future in
response to the COVID-19 pandemic. In conjunction with the cost-
saving actions and other restructuring initiatives, the Group recognized
2021 Restructuring Charges of US$17.7 million during the year ended
December 31, 2021. The 2021 Restructuring Charges consisted
primarily of severance associated with permanent headcount
reductions, store closure costs, severance costs related to the sale of
Speck on July 30, 2021, and certain other costs (described below).

In June 2021 the Group established a brand development and
sourcing hub in Singapore as part of a global restructuring initiative
to enhance the alignment of the Group’s product development, brand
management and supply chain operations. The establishment of this
hub enables the Group to design and develop products closer to
market for several key brands, including Samsonite and American
Tourister, as well as to manage its extensive sourcing activities. In
June 2021 the Group also completed an intra-group realignment of
certain intellectual property rights (the “Intra-Group IP Realignment”).
During the year ended December 31, 2021, the Group recognized
charges associated with the establishment of the brand development
and sourcing hub in Singapore.
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Other Income

The Group recorded other income of US$1.0 million and US$4.6
million for the years ended December 31, 2022, and December 31,
2021, respectively. Other income for the year ended December 31,
2022, included gains on lease exits/remeasurements along with
certain other miscellaneous income and expense items. Other income
for the year ended December 31, 2021, included gains from the
disposal of assets and gains on lease exits/remeasurements, partially
offset by a loss on the sale of Speck of US$1.3 million and other
miscellaneous expenses incurred during the year.

Operating Profit

The following table presents the reconciliation from the Group’s
operating profit, as reported, to operating profit, as adjusted, for the
years ended December 31, 2022, and December 31, 2021.

OPERATING PROFIT
R R

Year ended December 31,
BZ12A31HLFE (decrease)

(Expressed in millions of US Dollars)

2022

Halg A

HZE2022912 A31 A K%2021F 123181k
FE  AEESFSESEMBAI.0BEET
N4BHEET - HE2022F12A31HILFE
HEMRARERERL S50 N
RETHEMMEBERARFMZIER - HE20214
12 A31 BIEFEMNEMRABELEEENK
mAMAERY S ENGENRE  BHOWEE
SpeckMEE1.3EEELLAFEMEENE
fth AR A ST ALY o

Gl

TREHEZ2022%12 A31 H &2021F 12 A
31AIEFEAREE S ROLE R M BLARE
B AL i FI ) SR o

Percentage
increase (decrease)
excl. foreign
currency effects!
WERE X2/
o CRA) DO

Percentage
increase

& Crid)

Operating profit, as reported S ML T 492.1 132.7 271.1% 296.9%
Impairment Reversals ER (72.2) (31.6) 128.9% 134.7%
Restructuring Charges HHER 1.3 17.7 (92.9)% (96.5)%
Loss on the sale of Speck H € Speck ) E5 18 - 1.3 (100.0)% (100.0)%
Operating profit, as adjusted IR M A& s T 421.2 120.1 250.6% 277.0%

Note 7H#&

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

comparison to current year local currency results.
R EEREAE 2N EERIFIFRSH B ETA -

The Group reported an operating profit of US$492.1 million for the
year ended December 31, 2022, compared to US$132.7 million for the
previous year, an improvement of US$359.5 million, or 271.1%. The
Group had an operating profit of US$421.2 million for the year ended
December 31, 2022, when excluding the non-cash 2022 Impairment
Reversals and 2022 Restructuring Charges. In comparison, the
Group had an operating profit of US$120.1 million for the year ended
December 31, 2021, when excluding the non-cash 2021 Impairment
Reversals, 2021 Restructuring Charges and the loss on the sale of
Speck. The improvement in operating profit year-on-year was primarily
due to improved net sales and gross profit as well as the lower fixed
cost structure of the business resulting from disciplined expense
management.
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Net Finance Costs

Net finance costs decreased by US$35.9 million, or 21.7%, to
US$129.5 million for the year ended December 31, 2022, from
US$165.4 million for the year ended December 31, 2021. This
decrease was primarily attributable to the non-recurrence of the
US$30.1 million loss on extinguishment of debt in the first half of
2021 upon the closing of the borrowings under the 2021 Incremental
Term Loan B Facility (as defined in Management Discussion and
Analysis — Indebtedness). In addition, interest expense on loans and
borrowings decreased by US$9.1 million following debt repayments
during 2021 and 2022 (including voluntary payments of US$370.0
million of outstanding borrowings under the Senior Credit Facilities
during 2021 and US$704.8 million of voluntary payments during 2022
(see Management Discussion and Analysis — Indebtedness)), partially
offset by an increase in redeemable non-controlling interest put option
expenses of US$10.2 million year-on-year due to improved financial
performance of the Group’s subsidiaries with non-controlling interests
that are subject to put options.

The following table sets forth a breakdown of total finance costs for
the years ended December 31, 2022, and December 31, 2021.

M%EREHE

HE2022F 12 A1 HILFEMY B ERFE
RAZE2021F12A31 B IEFEM165.4HEE
T35 9BBETLH21.7%E129.5FHEE
T © bR IE £ E RN 2021F EFEFHE2021F
HEBEHENRAB(EER [ERENRES
fT— BfE]) BT ERTEXEESMNI0.18ESE
TLEBBEEBIBTELBRE - ok - 742021
FR2022F EEEKE (RER2021FaMHEE
BESEERBE T REREBNRI70.088
F LR 2022F BREEERIAT04.8BEXETT
(E2HIEREENREST —AEl))  BEX
MEZNFMEHAIRIIAIBEETL  BoHE
AAEEBEIEERER DL HENRNERF
MRS - A EREEREED
RS AR IN10. 2T BEITTAESE -

TREINEHZE2022912 A31H K 2021412 A
1HIEFEMMEERLEAMA -

Year ended December 31,
BZ12A31HLEE

(Expressed in millions of US Dollars) (AEEETZ3])
Recognized in profit or loss: REZPRA
Interest income FEMBA 8.8 3.6
Total finance income A ONEE 8.8 3.6
Interest expense on loans and borrowings BB A& SRR H) B 5 (90.6) (99.7)
Loss on extinguishment of loans and borrowings!" BEER R AR ERO - (30.1)
Amortization of deferred financing costs RELEERBAEN

associated with the Senior Credit Facilities AL A B AN B 6 (4.8) (6.6)
Interest expense on lease liabilities HEBENFEFAEZ (18.9) (21.5)
Change in fair value of put options ROREEZ AR EBEES (18.0) (7.8)
Net foreign exchange loss SNE 5185 58 (7.6) (1.0)
Other finance costs Hith B 5 & B 1.6 (2.3)
Total finance costs MR ERRE (138.3) (169.0)
Net finance costs recognized in profit or loss RIEER ROV K ERFE (129.5) (165.4)

Note 7%

(1) The Company recorded a US$30.1 million loss on extinguishment upon the closing of the borrowing under the 2021 Incremental Term Loan
B Facility for the year ended December 31, 2021. The loss included the write-off of US$24.1 million of unamortized deferred financing costs
which were part of the net carrying value of the extinguished facility, and an approximately US$6.0 million call premium paid to the lenders

upon extinguishment of such facility.

BE2021F12 A31 HIEFE - ARARN2021 FHEEBEHERRAE MEMTRIREIS0.1BEBETABEERE - ZHEREMHREHELT
BMEKR241BBET (BEBERABRMFEN )  URNEEFHRBRAERAZNLN0BEETNELRE -

Tumi b
Alpha Bravo International Front Lid Expandable 4 Wheel Carn'/'

76 Samsonite International S.A. Annual Report 2022

Tumi "
Voyageur Nairobi Crossbod:



Profit (Loss) before Income Tax

The following table presents the reconciliation from the Group’s profit
(loss) before income tax, as reported, to profit (loss) before income
tax, as adjusted, for the years ended December 31, 2022, and
December 31, 2021.

BRATEBANEF (E5H)
TREVEZE2022%F12 A31 8 K2021F12 A
S1ALEFEASEBZ2HMBAEBHANERN (&
1B) BERARENRMETH R (BE) e
EE °

PROFIT (LOSS) BEFORE INCOME TAX
BREFSBLAT SR (B18)

Percentage
increase (decrease)
Percentage excl. foreign
Year ended December 31, increase @
BZ12A31HLEE (decrease) j E
#n G d)
(Expressed in millions of US Dollars) 2022 2021 =]
Profit (loss) before income tax, ZHRABRETIS AT
as reported A (E18) 362.6 (32.7) nm nm
Impairment Reversals B [E] (72.2) (31.6) 128.9% 134.7%
Restructuring Charges SHEH 1.3 17.7 (92.9)% (96.5)%
Loss on the sale of Speck H & Speck #I &8 - 1.3 (100.0)% (100.0)%
Charges associated with debt BEBERRIEET
borrowings and amendments( HENERO - 31.9 (100.0)% (100.0)%
Profit (loss) before income tax, KRAEEIZENBRFTSTAT
as adjusted A (E518) 291.6 (13.4) nm nm

Notes st

(1) The charges associated with certain amendments to the Credit Agreement (as defined in Management Discussion and Analysis —
Indebtedness) during the year ended December 31, 2021, were primarily attributable to a US$30.1 million loss on extinguishment of loans

and borrowings.

BE2021F12 A1 ALFE - BEEHZ (ERLERENRENT —AED BETEIEMNERIERHNFERERRERMNERI01E

BRI -

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

comparison to current year local currency results.

BAEEREEFE 2T EERIFIFRSHU BT ETA -
nm Not meaningful.

mEE -

The Group recorded a profit before income tax of US$362.6 million
for the year ended December 31, 2022, compared to a loss before
income tax of US$32.7 million for the previous year, an improvement
of US$395.4 million. The Group recorded a profit before income
tax of US$291.6 million for the year ended December 31, 2022,
when excluding the non-cash 2022 Impairment Reversals and 2022
Restructuring Charges, compared to a loss before income tax of
US$13.4 million for the previous year when excluding the non-cash
2021 Impairment Reversals, 2021 Restructuring Charges, the loss on
the sale of Speck and charges associated with debt borrowings and
amendments. The improvement in profit (loss) before income tax year-
on-year was primarily due to improved net sales and gross profit as
well as the lower fixed cost structure of the business resulting from

disciplined expense management.

RAE M E T 25 FEEARAEEE LR EENFIORE R ERSG

HZE2022F12A31HIEFE - A5 EHE
BRETE I ALE F362.6 A& XL - BREAFHK
SRS B32.7EBELNEIB.4EEHE
JL o BiE2022% 12 A31 HIEFE » A&HIBRIE
RE2022F B ERRE R2022F HHERKE -
REFSBHRABHAIZEN201.6BEXET
nAF LMK IEIR S 2021 FRERD - 2021
FEMAEA - HESpeckMEE K EERHFER
RIEFTHBENERE - RISSRTEHATER
13.4BEETT - RATEBANEF (BB) RFHK
Z TEAREEFEREMNRE - RS
EIRGA S PR IR TSR EE KA AEETEL o

Gregory
Alpaca Duffels
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Income Tax (Expense) Benefit

The Group recorded income tax expense of US$24.3 million for the
year ended December 31, 2022, compared to an income tax benefit of
US$56.2 million for the year ended December 31, 2021. The income
tax expense recorded during the year ended December 31, 2022, was
due mainly to the US$362.6 million reported profit before income tax,
combined with the tax impacts from changes in unrecognized deferred
tax assets, and the profit mix between high and low tax jurisdictions.
The income tax benefit recorded during the year ended December
31, 2021, was due mainly to the US$32.7 million reported loss before
income tax, combined with the tax impacts from the Intra-Group IP
Realignment, changes in tax reserves, unrecognized deferred tax
assets and the profit mix between high and low tax jurisdictions.

The Group’s consolidated effective tax rate for operations was 6.7%
and 171.8% for the years ended December 31, 2022, and December
31, 2021, respectively. The decrease in the Group’s effective tax
rate year-on-year was mainly the result of changes in unrecognized
deferred tax assets, changes in reserves and changes in the profit
mix between high and low tax jurisdictions. Excluding taxes related
to changes in unrecognized deferred tax assets, the consolidated
effective tax rate for operations would have been 32.1% for the
year ended December 31, 2022. Excluding the tax impacts related
to the Intra-Group IP Realignment, the reduction in tax reserves
and changes in unrecognized deferred tax assets, the consolidated
effective tax rate for operations would have been 34.9% for the year
ended December 31, 2021. The effective tax rate is calculated using a
weighted average income tax rate from those jurisdictions in which the
Group is subject to tax, adjusted for permanent book/tax differences,
tax incentives, changes in tax reserves and changes in unrecognized
deferred tax assets.

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.
Due to the negative impacts from the COVID-19 pandemic resulting
in a loss before income tax reported during the year ended December
31, 2021, the Group derecognized certain deferred tax assets which
were deemed not probable of realization in the foreseeable future. In
2021 the Group recognized deferred tax assets related to U.S. tax
credits that were previously unrecognized in the amount of US$25.1
million. In 2022, the Group’s results showed an increase in profit
before income tax reported during the year. As a result, the Group
began to recognize certain deferred tax assets that were previously
unrecognized in the amount of US$104.2 million.
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Profit (Loss) mA (E8)

Profit (Loss) for the Year FREF (HE)

The following table presents the reconciliation from the Group’s profit ~ T&RZ%|#HE2022912 431 H &2021F12 A
1A EFEASEEZ®WRNF NN ELHEE
BIF A Al (1) RIEER -

for the year, as reported, to profit (loss) for the year, as adjusted, for
the years ended December 31, 2022, and December 31, 2021.

PROFIT (LOSS) FOR THE YEAR

FREF (FE)
Percentage
increase (decrease)
Percentage excl. foreign
Year ended December 31, increase currency effects®
BZE12A31BLEE ((jj]ecrease) il B O 4
30 Ok
(Expressed in millions of US Dollars) (XEEZETZ3) 2022 2021 EPal=ad)
Profit for the year, as reported ERGoEaay:vil 338.3 23.5 1,345.0% 1,488.7%
Impairment Reversals BE M (72.2) (31.6) 128.9% 134.7%
Restructuring Charges HHER 1.3 17.7 (92.9)% (96.5)%
Tax benefit associated with legal BUE NERESAEEN
entity reorganization HIEE % - (42.6) (100.0)% (100.0)%
Loss on the sale of Speck H & Speck A E5 18 - 1.3 (100.0)% (100.0)%
Charges associated with debt ERERSE RS FTAEREE
borrowings and amendments RO - 31.9 (100.0)% (100.0)%
Tax impact e 19.4 (5.8) nm nm
Profit (loss) for the year, as adjusted KRBENFRNES (B18) 286.8 (5.5) nm nm

Notes Hf#

(1) The charges associated with certain amendments to the Credit Agreement during the year ended December 31, 2021, were primarily
attributable to a US$30.1 million loss on extinguishment of loans and borrowings.
HZE2021F12A31 B LFE - BEERAE TEIEANER T ERANEEERRERNEIES0. 1 BEETLHME

(2) Results stated on a constant currency basis, a non-IFRS measure, are calculated by applying the average exchange rate of the year under
comparison to current year local currency results.
BAEEREAFEL2F|NXERIFIFRSHBITETA

nm Not meaningful.
mEE -

ENEEE 2D AFEEERBBEMALRFENFHERFEME -

Samsonite

- Proxis Spinners

- Happy Sammies Eco Backpack
- Zalia 3.0 Backpack

t
r
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERWEED AT

Profit for the year ended December 31, 2022, was US$338.3 million
compared to US$23.5 million for the year ended December 31, 2021,
an improvement of US$314.9 million, or 1,345.0%. The Group had
a profit for the year ended December 31, 2022, of US$286.8 million
when excluding the non-cash 2022 Impairment Reversals and 2022
Restructuring Charges, both of which are net of the related tax
impact. In comparison, the Group incurred a loss for the year ended
December 31, 2021, of US$5.5 million when excluding the non-cash
2021 Impairment Reversals, 2021 Restructuring Charges, the loss on
the sale of Speck and charges associated with certain amendments
to the Credit Agreement during the year ended December 31, 2021,
all of which are net of the related tax impact, and the US$42.6
million tax benefit associated with the Intra-Group IP Realignment.
The improvement in profit for the year ended December 31, 2022,
compared to the previous year was primarily due to improved net
sales and gross profit as well as the lower fixed cost structure of the
business resulting from disciplined expense management.

Profit (Loss) Attributable to the Equity Holders

The following table presents the reconciliation from the Group’s
profit attributable to the equity holders, as reported, to profit (loss)
attributable to the equity holders, as adjusted, for the years ended
December 31, 2022, and December 31, 2021.

BHZE2022F 12 A1 AL FEM = FA338.3
AEXL WEZE2021F12A318IEF
EM23.56BEXTHES14.9B8EETH
1,345.0% ° B ZE2022F 12 A31ALFE » &
MR IEIR S 2022 F AR D M 2022 F HHE
B (MELHNMBREETBEE)  AEEREE
F286.8E@EFET o ML T » BE2021412
RB1BIEFE - &MbRIFIR£2021 F AR
Bl - 2021 FE4ER - & SpeckHIEIERE
F2021F12 A3 BILFEREERHES TE
FIEENER OB NMREETETE) U KA
EERNETHSERERABMNTIEESR42.6
BEXL AEBELAEBSSBEEET B
£2022F 12 A31 AL FEM BN EFHH
WE TEAREEFERENNRS - AREK
TEE TR 2 PR TSR E e A AT -

RS E ABILET (E5i8)

TREYEZE20229F12 A31 HKX2021412 A

31AIEFEAREE S ROBRETE ABRGRT
HEHREENRESE ARG (BE) O

o

Ei

PROFIT (LOSS) ATTRIBUTABLE TO THE EQUITY HOLDERS

BRERFE AEMEEF (&8)
Percentage
increase (decrease)
Percentage excl. foreign
Year ended December 31, increase cunency effects®
BZ12A31BLFEE (decrease)
& Opid)
(Expressed in millions of US Dollars) OCY-T-E, ) 2022 2021 =P
Profit attributable to the equity SR IIERFTE AL
holders, as reported gl 312.7 14.3 2,092.2% 2,325.7%
Impairment Reversals RERE (72.2) (31.6) 128.9% 134.7%
Restructuring Charges HHER 1.3 17.7 (92.9)% (96.5)%
Tax benefit associated with BEAEES/HEMRN
legal entity reorganization HIEE % - (42.6) (100.0)% (100.0)%
Loss on the sale of Speck HESp eckE’]EﬁE - 1.3 (100.0)% (100.0)%
Charges associated with debt Eﬁfﬂ?‘%%?ﬂ ERTHERE
borrowings and amendments" - 31.9 (100.0)% (100.0)%
Tax impact %Rf%a/’ 19.4 (5.8) nm nm
Profit (loss) attributable to the equity RN RIERHE AR
holders, as adjusted s (E518) 261.2 (14.7) nm nm

Notes 7+

(1) The charges associated with certain amendments to the Credit Agreement during the year ended December 31, 2021, were primarily
attributable to a US$30.1 million loss on extinguishment of loans and borrowings.
HZE2021F12A31BILFE - BEEHRAE TEIEBANERIERANEEERRERNEIR30. 1 BBETTHME

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

BTEHERERGES
nm Not meaningful.
BEE -

FIMRBARIFIFRSH R ETA - BUEN

B2 FE AR AR R R EE R IGE R ERS
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Profit attributable to the equity holders was US$312.7 million for the
year ended December 31, 2022, compared to US$14.3 million for the
previous year, an improvement of US$298.5 million, or 2,092.2%. For
the year ended December 31, 2022, the Group had profit attributable
to the equity holders of US$261.2 million when excluding the non-
cash 2022 Impairment Reversals and 2022 Restructuring Charges,
both of which are net of the related tax impact. In comparison, the
Group recorded a loss attributable to the equity holders for the year
ended December 31, 2021, of US$14.7 million when excluding the
non-cash 2021 Impairment Reversals, 2021 Restructuring Charges,
the loss on the sale of Speck and charges associated with certain
amendments to the Credit Agreement during the year ended
December 31, 2021, all of which are net of the related tax impact,
and the US$42.6 million tax benefit associated with the Intra-Group
IP Realignment. The improvement in profit attributable to the equity
holders for the year ended December 31, 2022, compared to the
previous year was primarily due to improved net sales and gross profit
as well as the lower fixed cost structure of the business resulting from
disciplined expense management.

Basic and Diluted Earnings per Share

Basic earnings per share was US$0.218 for the year ended December
31, 2022, compared to US$0.010 for the year ended December 31,
2021. The weighted average number of shares used in the basic
earnings per share calculation was 1,437,575,062 shares for the
year ended December 31, 2022, compared to 1,435,615,231 shares
for the year ended December 31, 2021. Diluted earnings per share
was US$0.217 for the year ended December 31, 2022, compared
to US$0.010 for the year ended December 31, 2021. The weighted
average number of shares outstanding used in the diluted earnings
per share calculation was 1,439,740,642 shares for the year ended
December 31, 2022, compared to 1,437,729,596 shares for the year
ended December 31, 2021.

Basic and diluted earnings per share, as adjusted, was US$0.182
and US$0.181, respectively, for the year ended December 31, 2022,
when excluding the non-cash 2022 Impairment Reversals and 2022
Restructuring Charges, both of which are net of the related tax impact.
In comparison, basic and diluted loss per share, as adjusted, was
US$0.010 for the year ended December 31, 2021, when excluding
the non-cash 2021
Charges, the loss on the sale of Speck and charges associated with

Impairment Reversals, 2021 Restructuring

certain amendments to the Credit Agreement during the year ended
December 31, 2021, all of which are net of the related tax impact,
and the US$42.6 million tax benefit associated with the Intra-Group
IP Realignment. The year-on-year improvement in basic and diluted
earnings per share, as adjusted, was primarily due to improved net
sales and gross profit as well as the lower fixed cost structure of the
business resulting from disciplined expense management.

HZE2022F12A81HILFE - [RERE AR
R A312.7AEEL REAFM1438HE
ELhE298.5FEEmwe2,092.2% - HE
2022512 A31 R ILF[E « KLMBRIFIR £2022
FRERR K022 FHHER (MEHMKRIE
ARG TE)  RNEEGSRERE AERGSR
Flee1.2E&EET « AL 2T - B E 2021412
RB1BIEFE - &bk IEIR£2021 FRIE R
B - 2021 FEHEM - L ESpeckAI 1B R EH
F2021F12 A ALFEREER#E TE
FIEENER COEMREETETE) U KM
EERNMBEREERENTEE 242688
ET o AEESEGREREABGEE1478
EETT - HE2022912 A31 A L FEMHMRE
BEABGEENBREFBMNSE  E2HNE
EFHEREMNRE  UAREREERIBEZE
TSR E B A A FTE -

BREFARBERT
HZE20220F12A31BILLFE - FRELAF
A0.218% 7T » MEIE2021F 12 A31HILF
EAI&0.010% T ° #Z=2022F12 A31H 1k
FE - BREXBIERBOMEFHRE
#1,437,575,062 % - MEZ 2021412 431
A& EZ8IA1,435,615,2310% - i Z=20224
12AB1BIESFE  SRk#EERFR0.217%
JT 0 MEZE2021412 431 B IEFEE1A0.010
EJC - HE2022F12A31ALEE - 8K
BERNAEMARTEIINNETFARE A
1,439,740,642f18 - M&EZE2021F12 A31H1E
FZBIA1,437,729,506 % °

HE20220F 12 A31HIEFE - CMBIERS
2022 F {E B O K 2022 FEHE R (MEHH
BREMAMETE) CHABRSREARESA
DRI A&0.1823K L & 0.1813E7T » L2 T
HZE2021F12A31HIEFE - KMBRIER
©2021 FREER - 2021 FHHAEH - HE
SpeckW BB R EE E2021F12A31 HILF
EEER#EE TIETHEBNEBR (B2 NKkRAE
RIS E) AR B B M E R SRR
WBER R4 6BRET KABRGRELRR
B®E18R0.010ETT - KARGREARE
ERIRFERE  TEANREEFERENR
= UREREEMIBEEBOHEERRLE
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Adjusted EBITDA K FIEEBITDA

Adjusted earnings before interest, taxes, depreciation and amortization ~ AR&FFE - FiIE « T8 K E B2 A&
of intangible assets (‘Adjusted EBITDA”), a non-IFRS measure, FHEZEF| ([&FHZLEBITDA] » —HIEIFRSES
improved by US$290.0 million to US$472.3 million for the year ended #st2 THE) HE E£2021F12A31HIEFE
December 31, 2022, compared to US$182.3 million for the year HJ182.3AEEILNZ290.0BEETEHE
ended December 31, 2021. Adjusted EBITDA margin was 16.4% for 2022412 A31 HIFFEM4A72.3BEETT « &
the year ended December 31, 2022, compared to 9.0% for the year £2022%F 12 531 H It FE & FAEEBITDAF
ended December 31, 2021. The improvement in Adjusted EBITDA H%E516.4% @ MEZE2021F 12831 A ILF
margin was primarily due to continued sales improvement and JEH|A9.0% ° &K AEEBITDAFHRAEEE
strong gross margins, as well as the lower fixed cost structure of the R IEEFENE R EFNRBE - AREKE
business resulting from disciplined expense management. B PRI AE ER A EBATEL -

The following table presents the reconciliation from the Group’s profit TR ZF| AEBEHE=2022F12 4318 K
for the year to Adjusted EBITDA for the years ended December 31, 2021412 831 B [FF & 8 F A% 7| B2 48 57 5

2022, and December 31, 2021: EBITDARY AR -
Percentage
increase (decrease)
Percentage excl. foreign
Year ended December 31, increase currency effects®
HZ12A31ALLEE (decrease) &
- #mOr)
(Expressed in millions of US Dollars) (KEEZETZ3) 2022 2021 Aotk
Profit for the year F R F) 338.3 23.5 1,345.0% 1,488.7%
Plus (minus): MR -
Income tax expense (benefit) iSRS (E2) 24.3 (56.2) nm nm
Finance costs 5B 138.3 169.0 (18.1)% (18.4)%
Finance income B (8.8) (3.6) 146.9% 170.7%
Depreciation e 34.9 45.8 (23.8)% (18.4)%
Total amortization Hinaage 140.5 151.9 (7.5)% (2.4)%
EBITDA EBITDA 667.6 330.4 102.1% 115.5%
Plus (minus): R -
Share-based compensation expense LARR 13 321 B0 35 B B 2 13.8 11.9 15.9% 17.0%
Impairment Reversals RERE (72.2) (31.6) 128.9% 134.7%
Restructuring Charges FHER 1.3 17.7 (92.9)% (96.5)%
Amortization of lease right-of-use assets & {5 Fi 1 & 2 # (118.2) (119.9) (1.5)% 4.5%
Interest expense on lease liabilities HEBBENFEAX (18.9) (21.5) (12.3)% (6.5)%
Other adjustments( HupFaEEo (1.0) (4.6) (78.1)% (225.5)%
Adjusted EBITDA® & IFEEBITDA® 472.3 182.3 159.0% 181.4%
Adjusted EBITDA margin LB EBITDAT B = 16.4% 9.0%
Notes 5+

(1) Other adjustments primarily comprised ‘Other income (expenses)’ per the consolidated statements of income.
HiRAEIEaREGRaRaERPH [ EMBA (FX)] -

(2) Adjusted EBITDA, a non-IFRS measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA includes the lease interest and amortization expense as a result of the Group’s adoption of IFRS 16, Leases (“IFRS 16”) to
account for operational rent expenses.

KAEEBITDARKIFRSHBAET A - AMBZHEAA  BRREEURETEMIRSBEANTE - AR AEEBRNIFRSE165HE
(MFRSE165% 1) st AL EHS MY - FILEABEBITDAG AHEFS R # X -

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

RTEERLEAFT2FNEERIFIFRSHUBAETLR - RAEMER 2N AFEXERABEABLRFEN THERGTHEME -
nm Not meaningful.
BEE -

American Tourister
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The following tables present reconciliations from profit (loss) for the
year to Adjusted EBITDA on a regional basis for the years ended
December 31, 2022, and December 31, 2021:

TREINEHE 20229612 A31H K 2021412 A
318 IEFE R @ EEZINFEREFR (H8)
ER AR A FEEBITDAR S BR ¢

Year ended December 31, 2022
HZE2022F12A31ALEE

North Latin
America America Corporate
(Expressed in millions of US Dollars) (KEEZETZ5) de =M WTEM b1F
Profit for the year F R 7 123.6 83.6 105.4 14.4 11.3 338.3
Plus (minus): R -
Income tax expense (benefit) Frisfif s (%) 41.0 11.6 (12.2) 1.5 (17.6) 24.3
Finance costs B E A 10.0 6.9 11.1 3.6 106.7 138.3
Finance income B U A (0.2) (2.2) (0.5) 1.7) (4.2) (8.8)
Depreciation e 9.6 12.7 10.2 2.2 0.3 34.9
Total amortization b FiFCE 56.8 41.9 28.7 10.4 2.7 140.5
EBITDA EBITDA 240.8 154.6 142.7 30.3 99.1 667.6
Plus (minus): R -
Share-based compensation LARR 19 2154 89
expense BB 2 1.9 (2.1) 1.0 0.0 13.0 13.8
Impairment (reversals) charges FE (R &R (2.3) - 10.7 - (80.7) (72.2)
Restructuring charges (reversals) BHER (BE) (0.4) 3.2 (1.6) - 0.1 1.3
Amortization of lease right-of-use HEFEHAEEE
assets oA (48.6) (34.7) (24.4) (10.3) (0.2) (118.2)
Interest expense on lease liabilites TS & EHF S5 9.2) (4.1) (3.5) (2.0) (0.0) (18.9)
Inter-company charges (income)?  AFIMER (WA)® 34.8 48.9 (0.6) 2.8 (86.0) -
Other adjustments® Hihgaze (0.8) (0.7) (0.7) 0.2 1.0 (1.0)
Adjusted EBITDA® A FEEBITDA® 216.2 165.1 123.7 21.0 (53.7) 472.3
Adjusted EBITDA margin 1 AREEBITDARE = 19.3% 18.0% 18.3% 12.4% nm 16.4%

Notes 3

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

ZiRESWARBER (KA BREEERITPHERRA /5 RREra AR N EMEERS -

(2) Other adjustments primarily comprised ‘Other income (expenses)’ per the consolidated statements of income.
HRAETIEaFBGRaRGERPH [ EMBA (FX)] -

(3) Adjusted EBITDA, a non-IFRS measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA includes the lease interest and amortization expense as a result of the Group’s adoption of IFRS 16 to account for
operational rent expenses.
ISHHEEBITDARIFIFRSH B2 TA - HMBRZERE BEEREEULE THEMIERSERNTE - AR AEERMNIFRSE 1655t AL LT
X - AL FHEEBITDAGT AT EN S8 REHFASL -

nm Not meaningful.
BmEE -

ebags
cTS

- Convertible Backpacjs
- Medium Glider
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERWEED AT

North
America
JEEM

(Expressed in millions of US Dollars) (ABBXRT275)

Year ended December 31, 2021
HE2021F12A31BILFE

Latin
America
BT M

Europe
BOM

Corporate

%

Profit (loss) for the year F R (E18) 21.4 (37.2) 30.6 (2.5) 11.2 23.5
Plus (minus): nOR)

Income tax (benefit) expense Fristi (Ee) HZ 15.7 11.2 (4.8) 0.0 (78.2) (56.2)

Finance costs M5 E A 1.5 7.3 6.8 1.5 141.8 169.0

Finance income B IS IR A (0.0) (0.7) (0.4) (0.1) (2.4) (3.6)

Depreciation e 13.6 15.2 14.3 2.5 0.3 45.8

Total amortization BihaEs 55.0 50.7 33.4 10.0 2.9 151.9
EBITDA EBITDA 117.2 46.4 79.9 11.4 75.5 330.4
Plus (minus): R -

Share-based compensation LARRA 245

expense (reversal) R (BE) (4.5) (3.8) (0.3) 0.0 20.5 11.9

Impairment (reversals) charges AE (B[R &R 3.1 5.6 (0.8) - (39.5) (31.6)

Restructuring charges (reversals) EHEER (ED) 2.3 7.2 (0.5) 0.2) 8.9 17.7

Amortization of lease right-of-use HEFEAEEE

assets B (46.0) (35.3) (28.4) (9.9) (0.3) (119.9)

Interest expense on lease liabilities & & &/ F| S5 = (11.8) (4.6) (3.9) (1.7) (0.0) (21.5)

Inter-company charges (income)?  AFMER (WA)® 47.0 53.6 9.9 3.0 (113.5) -

Other adjustments® Hithgaze 0.6 (1.4) (3.0 (1.9) 1.1 (4.8)
Adjusted EBITDA® 4 AEBITDA® 108.4 67.7 52.9 0.6 (47.4) 182.3
Adjusted EBITDA margin 45 5L EBITDAR B & 13.4% 9.8% 12.6% 0.6% nm 9.0%

Notes #H#%

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

consolidation.

ZiRESWARBER (KA BREEERITFHEFRA 5 RREra AR N LML -
(2) Other adjustments primarily comprised ‘Other income (expenses)’ per the consolidated statements of income.

Hih BRI ZRFBGARERTHEMKRA ()] -

(3) Adjusted EBITDA, a non-IFRS measure, eliminates the effect of a number of costs, charges and credits and certain other non-cash charges.
Adjusted EBITDA includes the lease interest and amortization expense as a result of the Group’s adoption of IFRS 16 to account for

operational rent expenses.

RBEEBITDARIEIFRSH B T A - EMKRZ KA BANEEUNE TEMIERS EANTE - AR ARERNFRSE 1655 A EH

©F¥X - AULEFAEEBITDAGT AR EFI S RE R X -
Not meaningful.
EEE -

nm

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

EBITDA, Adjusted EBITDA and Adjusted EBITDA margin are non-IFRS
financial measures and as calculated herein may not be comparable to
similarly named measures used by other companies and should not be
considered comparable to profit (loss) for the year in the Company’s
consolidated statements of income. These measures have limitations
as an analytical tool and should not be considered in isolation from, or
as a substitute for, an analysis of the Company’s results of operations
as reported under IFRS.
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RRTZFIEBITDA ~ & FHEEBITDA KR AL %
EBITDAFIEX - REMEEMRRAKLLEEE
(RIRIFRSHFE) REFRHET (BE)ETYH
R S E2TAERH®EZEN - BFR
FRETHRAKERBETEAEEBNBE -
EBITDA - #& 2 EBITDA M 4L 8 % EBITDAFH
EEREEARTHELERE RBRIUIR S8
NHNEBEFIZE -

A Far EHEBITDA « & A EBITDAR LA
HEEBITDAFE X AIEIFRSHBFIETH - K
VATEEMARAEAEUG N2 TAE
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RERERN (BE) i - ZFF 8T EERD
MIEBERBRY  TEERABINIRE
A BIRIEIFRSFT 2 MAVAE & R EM DT o



Adjusted Net Income

Adjusted Net Income, a non-IFRS measure, was US$296.0 million
for the year ended December 31, 2022, compared to US$17.4
million for the year ended December 31, 2021. The US$278.7 million
improvement in Adjusted Net Income was primarily due to improved
net sales and gross profit as well as the lower fixed cost structure
of the business resulting from disciplined expense management.
Adjusted basic and diluted earnings per share, which are non-IFRS
measures, were US$0.206 per share for the year ended December
31, 2022, compared to US$0.012 for the year ended December 31,
2021. 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.

The following table presents the reconciliation from the Group’s profit
attributable to the equity holders to Adjusted Net Income for the years
ended December 31, 2022, and December 31, 2021:

Year ended December 31,
BZ12A31HLEE

(Expressed in millions of US Dollars)

2022

KA FWA

HZE2022F12 A1 HILFEMLEHBFIA
(—TBIEIFRSEI BT E T A) B296.0AEXE
JL - MELE2021F12 A1 AIEFERIAB17.4
BEEL -  KABFWAREZ278.7TEEET
FTERNHEEFERENNESARBIEEEH
SRR RIS B E e AN AE TS FTEL © BiZE20224F
12 A31 BIEFENKEARGRER REER T
(BIEIFRSEIBETE T A) AEM0.206% T -
MEZE2021F 12431 A IEFERIA0.012%
TC o ISR REAAREE R R L AR
WA BIBR A SRR EE A & B8 B T E FT R A
IEFHEROEBBTESBE -

TREMNHZE2022%12 A31H K2021412 A
31 AL FEAEBRERE ARG R T HELH
B AREER ¢

Percentage
increase (decrease)
excl. foreign

Percentage

increase
(decrease)
0 ()
2021

Profit attributable to the equity holders & 1 75 B A FE A 5 F 312.7 14.3 2,092.2% 2,325.7%
Plus (minus): Gl -
Change in fair value of put ST AR B A e 704 BAA
options included in finance costs Z AR BEEE 18.0 7.8 129.9% 129.9%
Amortization of intangible assets B EEEE 22.3 32.0 (30.3)% (28.0)%
Charges associated with debt BB AR RIS T HER R
borrowings and amendments® BRO - 31.9 (100.0)% (100.0)%
Impairment Reversals B [E (72.2) (31.6) 128.9% 134.7%
Restructuring Charges SHEH 1.3 17.7 (92.9)% (96.5)%
Loss on the sale of Speck H & Speck # &5 18 - 1.3 (100.0)% (100.0)%
Tax benefit associated with legal B AE R BHEEMN
entity reorganization HIEE S - (42.6) (100.0)% (100.0)%
Tax adjustments® HIEFE 13.9 (13.6) nm nm
Adjusted Net Income® EREERAC 296.0 17.4 1,606.3% 1,788.1%

Notes 5%

(1) The charges associated with certain amendments to the Credit Agreement during the year ended December 31, 2021, were primarily

attributable to a US$30.1 million loss on extinguishment of loans and borrowings.

BE2021F12A1 B IEFE - BEEBHE TEHENERIZRANEEERRIERNERI0ABERTAK

(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.

BARBEENABRAEEMEREERAEAV I AGERARNYRARORBZE -

(38) Represents Adjusted Net Income attributable to the equity holders of the Company.

AN FIRRER A AEELREFLA

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

comparison to current year local currency results.

BT EERAEEGE2FMEERIFIFRSUBHET R BRUEMER 2R FEEARAEEELRFEENFIOREFERS -

nm Not meaningful.
BEE -
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Company has presented Adjusted Net Income and adjusted basic
and diluted earnings per share because it believes these measures
help to give securities analysts, investors and other interested
parties a more complete understanding of the Company’s underlying
financial performance. By presenting Adjusted Net Income and the
related adjusted basic and diluted earnings per share calculations,
the Company eliminates the effect of a number of costs, charges
and credits and certain other non-cash charges, along with their
respective tax effects, that impact reported profit attributable to the
equity holders.

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

Liquidity and Capital Resources

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

Cash Flows

Cash flows generated from operating activities amounted to US$277.7
million for the year ended December 31, 2022, compared to US$387.1
million for the year ended December 31, 2021. The US$109.4 million
decrease in cash flows generated from operating activities year-on-
year primarily relates to an increased investment in working capital
of US$195.6 million, which was primarily attributable to an increase
in inventories to support net sales growth and an increase in income
taxes paid of US$52.4 million, partially offset by an improvement in
Adjusted Net Income as compared to the year ended December 31,
2021. As of December 31, 2022, inventories were US$687.6 million
compared to US$348.4 million as of December 31, 2021, an increase
of US$339.2 million.
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For the year ended December 31, 2022, net cash flows used in
investing activities were US$62.8 million and were primarily related
to US$51.6 million of capital expenditures for property, plant and
equipment. The Group selectively added new retail locations,
remodeled certain existing retail locations, invested in its European
manufacturing plants to expand capacity and support new product
innovation, and made investments in machinery and equipment. For
the year ended December 31, 2021, net cash flows provided by
investing activities were US$9.4 million and were primarily related to
net proceeds from the sale of Speck amounting to US$35.3 million,
partially offset by US$20.8 million of capital expenditures for property,
plant and equipment. The Group intends to increase spending on
capital expenditures for projects deferred during the COVID-19
pandemic and for key strategic initiatives in 2023.

Net cash flows used in financing activities were US$881.1 million for
the year ended December 31, 2022, and were largely attributable to
the repayment of US$751.4 million of outstanding borrowings under
the Group’s Senior Credit Facilities, consisting of US$704.8 million
in voluntary payments and US$46.6 million in scheduled quarterly
payments. Net cash flows used in financing activities also included
US$131.3 million in payments on lease liabilities. Net cash flows
used in financing activities were US$551.2 million for the year ended
December 31, 2021. During the year ended December 31, 2021, the
Group repaid US$400.6 million of outstanding borrowings under its
Senior Credit Facilities, consisting of US$370.0 million in prepayments
and US$30.6 million in scheduled quarterly payments. Net cash flows
used in financing activities for the year ended December 31, 2021,
also included US$156.5 million in payments on lease liabilities.

The Group had US$635.9 million in cash and cash equivalents as of
December 31, 2022, compared to US$1,324.8 million as of December
31, 2021. Cash and cash equivalents are generally denominated in the
functional currency of the applicable Group entity.

HE2022F12AG1BILFE - BREFHAA
BeREFHERC28FEETL  T2HEYE -
WE R B ENEARFAL51.6BEETLERM - K
SEERMEMIESTTEN BFETHRAS
B REHBMNEEREABEAERNZE
MERBIFTRIEE NS RERE - HZE20214F
12A31BILFE BREFHHBHRLREF
HAEIAABEET  EBHHESpeckMTER
HFFEISIEEET (MBOEWE - BERRK
HHERMZ20.8FEXTAIEE) G0 - K
SEER2023FEMEARFMT - AR20197E
AR B0 HA R HE B A9 TH B DA I B4R SR B 1 18
E o

HE2022F12A31BIEFE - B EBMA
ReneFHEASSI1EEEL TEHAKNE
BASEEBAEERBETRERBNRTS1.4
BEXEL BIEEBEEERIET48EEET
MBEEENFIC6BEBETAHN - BUEED
FrARenEFRNTEEEEEENK131.3
BEXTT - B E2021F12A31HIEFE © &
BEHMARSREFHEASSI2EEET
HZE2021F12A31HILFE - AEEEEE
BEEERBETHRERER400.6AEE
L BIERAEEHIES70.0E8E L RTETE
FEMFKI0.6EBEFETT - BE2021F12 431
AIEFE B EZBARESREFENBIE
HEaEMNZI65BEET

202212 A31H  AEBEWReRBREF
EY) /63598 83T - MK20214F12A31H
121,324 888Xt - RekBeEEY—
BUREEEREANIEEBTE -

Hartmann
- Metropolitan 2 Extended Journey Expandable Spinner
- Metropolitan 2 Global Carry-On Spinner
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Indebtedness
The following table sets forth the carrying amount of the Group’s loans
and borrowings as of December 31, 2022, and December 31, 2021:

(Expressed in millions of US Dollars)

=L

TREH|RNREBN2022F 12 A31 B 20214
12 A1 BN ER M ERAREE :

December 31,

2021
2021412 A431H

December 31,

2022
2022612H31H

Term Loan A Facility ATEHIE R EE 580.0 640.0
Term Loan B Facility BEHIE A RiE 534.9 541.6
2021 Incremental Term Loan B Facility 2021 FILEEBTE HHE X ALA 463.1 493.0
Revolving Credit Facility ﬂéfﬁfuﬁmﬁ - 668.7

Total Senior Credit Facilities BREEmRBEE 1,578.0 2,343.3
Senior Notes" BREERO 374.6 398.0
Other borrowings and obligations Hib g R R E 67.0 60.8

Total loans and borrowings BER M ERERE 2,019.6 2,802.0
Less deferred financing costs RUIE T R A AR (7.8) (12.6)

Total loans and borrowings less deferred financing costs BRRE R ETRRIEE A KA 2,011.8 2,789.4

Note 75

(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.

BEEARBHBUTRE R

2022,
US$751.4 million of outstanding borrowings under the Group’s
Senior Credit Facilities (as defined below), consisting of US$704.8
million in voluntary payments and US$46.6 million in scheduled

During the year ended December 31, the Group repaid

quarterly payments. The voluntary payments of US$704.8 million were
comprised of a US$654.8 million payment on borrowings under the
Revolving Credit Facility (as defined below), a US$25.0 million payment
on the Term Loan A Facility (as defined below) and a US$25.0 million
payment on the 2021 Incremental Term Loan B Facility (as defined
below). During the year ended December 31, 2021, the Group repaid
US$400.6 million of outstanding borrowings under its Senior Credit
Facilities, consisting of US$370.0 million in prepayments and US$30.6
million in scheduled quarterly payments.

Samsénite

R A M [

FRAME LOCK TECHNOLOGY
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The Group’s various debt obligations are described in detail below.

Senior Credit Facilities

On April 25, 2018 (the “Closing Date”), the Company and certain of its
direct and indirect wholly-owned subsidiaries entered into an amended
and restated credit and guaranty agreement (as amended from time
to time since the Closing Date, the “Credit Agreement”) with certain
lenders and financial institutions. The Credit Agreement provides for (1)
a US$800.0 million senior secured term loan A facility (the “Term Loan
A Facility”), (2) a US$665.0 million senior secured term loan B facility
(the “Term Loan B Facility”), (3) a US$495.5 million term loan B facility
(the “2021 Incremental Term Loan B Facility” and, together with the
Term Loan A Facility and the Term Loan B Facility, the “Term Loan
Credit Facilities”) and (4) a US$850.0 million revolving credit facility
(the “Revolving Credit Facility”). The credit facilities provided under
the Credit Agreement are referred to herein as the “Senior Credit
Facilities.”

On March 20, 2020, certain indirect, wholly-owned subsidiaries of
the Company borrowed US$810.3 million (US Dollar equivalent at the
applicable exchange rate on the borrowing date) under the Revolving
Credit Facility to ensure access to the Group’s liquidity given the
uncertainties and challenges caused by the COVID-19 pandemic.
During the year ended December 31, 2022, the Group repaid the
remaining US$654.8 million principal amount of its outstanding
borrowings under the Revolving Credit Facility. As of December 31,
2022, there were no outstanding borrowings under the Revolving
Credit Facility. As of December 31, 2022, US$845.4 million was
available to be borrowed under the Revolving Credit Facility as a
result of the utilization of US$4.6 million of the facility for outstanding
letters of credit extended to certain creditors. As of December 31,
2021, US$176.7 million was available to be borrowed under the
Revolving Credit Facility as a result of US$668.7 million of outstanding
borrowings and the utilization of US$4.6 million of the facility for
outstanding letters of credit extended to certain creditors.

Interest Rate and Fees
Interest accrues and is payable on the borrowings under the Credit
Agreement:

(@) in respect of the Term Loan A Facility and the Revolving Credit
Facility, at an interest rate equal to the applicable benchmark
rate (the London Interbank Offered Rate (‘LIBOR”) for borrowings
denominated in US Dollars and the Euro Interbank Offered Rate
(‘EURIBOR”) for borrowings under the Revolving Credit Facility
denominated in Euros) plus a margin between 1.125% and 1.875%
per annum (or a base rate plus a margin between 0.125% and
0.875% per annum), with the applicable margin derived from either
the first lien net leverage ratio of the Company and its restricted
subsidiaries at the end of each fiscal quarter or the Company’s
corporate ratings, and

AEENZABHEER T XM -
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M2018F4 258 (KB ) - KARRE
ETEERBZEZEMBARSEETERAR
MBI BT RELANEE RIER D #
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st THLERIEL R E - (1) —F/#800.0
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(b) in respect of the Term Loan B Facility, at an interest rate equal to
LIBOR plus a margin of 1.75% per annum with a LIBOR floor of
0.00% (or a base rate plus a margin of 0.75% per annum), and

(c) in respect of the 2021 Incremental Term Loan B Facility, at an
interest rate equal to LIBOR plus a margin of 3.00% per annum
with a LIBOR floor of 0.75% (or a base rate plus a margin of 2.00%
per annum).

In addition to paying interest on the outstanding principal amount
of borrowings under the Senior Credit Facilities, the borrowers pay
customary agency fees and a commitment fee equal to 0.20% per
annum in respect of the unutilized commitments under the Revolving
Credit Facility, which commitment fee may step up based on the lower
rate derived from either the first lien net leverage ratio of the Company
and its restricted subsidiaries at the end of each fiscal quarter or the
Company’s corporate ratings, as applicable.

Amortization and Final Maturity

The Term Loan A Facility requires scheduled quarterly payments with
an annual amortization of 5.0% of the original principal amount of
the loans under the Term Loan A Facility with respect to amortization
payments due during 2022 and 2023, with a step-up to annual
amortization of 7.5% of the original principal amount of the loans
under the Term Loan A Facility with respect to amortization payments
due during 2024.

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 March 16, 2025.

The Term Loan B Facility requires scheduled quarterly payments equal
to 0.25% of the original principal amount of the loans under the Term
Loan B Facility, with the balance due and payable on April 25, 2025.

The 2021 Incremental Term Loan B Facility requires scheduled
quarterly payments equal to 0.25% of the original principal amount
of the loans thereunder beginning with the fiscal quarter ended
September 30, 2021, with the balance due and payable on April 25,
2025.

If, on the date that is 91 days prior to the maturity date of the
Term Loan B Facility or the 2021 Incremental Term Loan B Facility,
more than US$50.0 million of the Term Loan B Facility or the 2021
Incremental Term Loan B Facility has not been repaid or refinanced
pursuant to the terms provided for in the Credit Agreement, then the
Term Loan A Facility and the Revolving Credit Facility will mature on
the date that is 90 days prior to the maturity date of the Term Loan B
Facility or the 2021 Incremental Term Loan B Facility, as applicable.
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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 each 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; (iiij 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 Credit Agreement requires the Company and its
subsidiaries to meet certain quarterly financial covenants. For
test periods ending in 2022 and thereafter, the Company and its
subsidiaries are required to maintain (i) a pro forma total net leverage
ratio of not greater than 4.50:1.00; provided that such maximum
pro forma total net leverage ratio is subject to a step up of 0.50x
from the otherwise applicable ratio, up to a pro forma total net
leverage ratio not to exceed 6.00:1.00 for the six fiscal quarter period
following the fiscal quarter in which a permitted acquisition has
been consummated, and (i) a pro forma consolidated cash interest
coverage ratio of not less than 3.00:1.00 (collectively, the “Financial
Covenants”). The Financial Covenants only apply for the benefit of
the lenders under the Term Loan A Facility and the lenders under the
Revolving Credit Facility. The Company was in compliance with the
Financial Covenants for the test period ended on December 31, 2022.
The Credit Agreement also contains certain customary representations
and warranties, affirmative covenants and provisions relating to events
of default (including upon a change of control).
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Minimum Liquidity Covenant

The 2021 Incremental Term Loan B Facility requires the Company to
comply with a minimum liquidity covenant of US$100.0 million until
repayment in full of the 2021 Incremental Term Loan B Facility.

The Company was in compliance with the minimum liquidity covenant
as of December 31, 2022, and it remains in compliance with such
covenant as of the date hereof.

Other Information

Deferred financing costs incurred in conjunction with the borrowings
and amendments have been deferred and are being offset against
loans and borrowings. The deferred financing costs are being
amortized using the effective interest method over the life of the Senior
Credit Facilities. The amortization of deferred financing costs, which is
included in interest expense, amounted to US$4.8 million and US$6.6
million for the years ended December 31, 2022, and December 31,
2021, respectively.

During the year ended December 31, 2021, the Company recorded
a loss on extinguishment of US$30.1 million upon the closing of the
borrowing under the 2021 Incremental Term Loan B Facility. The loss
included US$24.1 million of unamortized deferred financing costs
which were part of the net carrying value of the extinguished facility

which was derecognized.
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Interest Rate Swaps

The Group 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 September 4, 2019, the Group entered
into interest rate swap agreements that became effective on
September 6, 2019 and will terminate on August 31, 2024. The
notional amounts of the interest rate swap agreements decrease
over time. As a result of the Group’s interest rate swaps, LIBOR
has been fixed at approximately 1.208% with respect to an amount
equal to approximately 35% of the principal amount of the Senior
Credit Facilities at December 31, 2022, which reduces a portion of
the Company’s exposure to interest rate increases. The interest rate
swap agreements have fixed payments due monthly that commenced
September 30, 2019. The interest rate swap transactions qualify as
cash flow hedges. As of December 31, 2022, the interest rate swaps
were marked-to-market, resulting in a net asset position to the Group
in the amount of US$30.5 million which was recorded as an asset with
the effective portion of the gain (loss) deferred to other comprehensive
income. As of December 31, 2021, the interest rate swaps were
marked-to-market, resulting in a net liability position to the Group in
the amount of US$3.4 million which was recorded as a liability with
the effective portion of the gain (loss) deferred to other comprehensive
income.

€350.0 Million 3.500% Senior Notes Due 2026

On April 25, 2018 (the “Issue Date”), Samsonite Finco S.a r.l., a
wholly-owned, indirect subsidiary of the Company (the “Issuer”),
issued €350.0 million aggregate principal amount of its 3.500% senior
notes due 2026 (the “Senior Notes”). The Senior Notes were issued
at par pursuant to an indenture (the “Indenture”), dated the Issue
Date, among the lIssuer, the Company and certain of its direct or
indirect wholly-owned subsidiaries (together with the Company, the
“Guarantors”).
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Maturity, Interest and Redemption

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

After May 15, 2021, the Issuer may redeem all, or from time to time a
part, of the Senior Notes at the following redemption prices (expressed
as a percentage of the principal amount) plus accrued and unpaid
interest and additional amounts, if any, to the applicable redemption
date (subject to the right of holders of record on the relevant record
date to receive interest due on the relevant interest payment date), if
redeemed during the twelve-month period commencing on May 15 of
the years set forth below:

ZHA - AERER
BEREEEN2026F5 A15HEH - BAZIE
M EATIE AN & AR IZ B & FI1E 3.500% 7
B B¥EFURSIMN—K  REF5A158
11 A15BEIER A+ o

fMER R B LA TATSIFERS A15 AR+
“EABEREE - BIR2021F5A158 2
& BITAMR THERE (UASENE S
LLERR) B EEAER A& ER RASFE
REMFRIE (204 ) B 0l 2 56 sk A b5 B B 50 5 18
AR (SRR BEATHABNELEEAR
BT 2 A BRI E AR SRR

Year Redemption Price
EE & [0 E
2022 20224 100.875%
2023 and thereafter 20234 K H % 100.000%

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

Guarantee and Security

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

Agreement on a first-ranking basis.
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Certain Covenants and Events of Default

The Indenture contains a number of customary negative covenants
that, among other things and subject to certain exceptions, may
restrict the ability of the Company and its restricted subsidiaries
(including the Issuer) to: (i) incur or guarantee additional indebtedness,
(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 also contains certain customary provisions
relating to events of default.

Other Loans and Borrowings

Certain consolidated subsidiaries of the Company maintain credit lines
and other loans with various third-party lenders in the regions in which
they operate. Other loans and borrowings are generally variable rate
instruments denominated in the functional currency of the borrowing
Group entity. These credit lines provide short-term financing and
working capital for the day-to-day business operations of certain
Group entities, including overdraft, bank guarantees, and trade finance
facilities. The majority of such credit lines are uncommitted facilities.
The total aggregate amount of other loans and borrowings was
US$67.0 million and US$60.7 million as of December 31, 2022, and
December 31, 2021, respectively. The uncommitted available facilities
amounted to US$82.1 million and US$102.2 million as of December
31, 2022, and December 31, 2021, respectively.

The following represents the contractual maturity dates of the Group’s
loans and borrowings as of December 31, 2022 and December 31,
2021:
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MANAGEMENT DISCUSSION AND ANALYSIS
B RED A

Cross-currency Swaps

The Group previously maintained a cross-currency swap used to
hedge currency risk associated with currency fluctuations between
the Euro and US Dollar. In April 2019 the Group entered into a cross-
currency swap which was designated as a net investment hedge. The
hedge consisted of a US$50.0 million notional loan amount between
the Euro and US Dollar. In August 2022 the Group terminated such
swap. At the time of termination, the cross-currency swap had a fair
market value of US$4.2 million. The gain was recorded as a hedging
gain in finance costs in the consolidated statements of income.

As of December 31, 2021, the cross-currency swap was marked-to-
market, resulting in a net asset position to the Group in the amount
of US$0.1 million, which was recorded as an asset with the effective
portion of the gain (loss) deferred to other comprehensive income.

The Group previously maintained a cross-currency swap used to
hedge currency risk associated with currency fluctuations between
the Japanese Yen and US Dollar. In April 2019 the Group entered into
a cross-currency swap which was designated as a net investment
hedge. The hedge consisted of a US$25.0 million notional loan
amount between the Japanese Yen and US Dollar, which was
terminated in September 2021. At the time of termination, the cross-
currency swap had a fair market value of US$1.2 million. The gain
was recorded as a hedging gain in finance costs in the consolidated
statements of income.

Hedging

The Company’s non-U.S. subsidiaries periodically enter into forward
contracts related to the purchase of inventories denominated primarily
in US Dollars which are designated as cash flow hedges. Cash
outflows associated with these derivatives as of December 31, 2022,
are expected to be US$113.1 million within one year.
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Other Financial Information
Capital Expenditures
Historical Capital Expenditures

The following table sets forth the Group’s capital expenditures for the
years ended December 31, 2022, and December 31, 2021:

HiBr &R

BARRX

BEAEEREX

TREFAEBHZE 2022912 531 B 2021
F12A31BIEFENEARRY ¢

Year ended December 31,
BZE12A31ALFE

(Expressed in millions of US Dollars) (KBEETZ5)
Buildings gF 0.1 1.8
Machinery, equipment, leasehold improvements Hes - RE - HEMEREREM

and other 51.5 19.0
Total capital expenditures ZENGREEE 51.6 20.8

Capital expenditures during the year ended December 31, 2022, were
primarily related to investments in machinery and equipment and
leasehold improvements. During 2022 the Group continued to tightly
manage its capital expenditures in response to the impacts on the
Group’s business from the COVID-19 pandemic. The Group intends to
increase spending on capital expenditures for projects deferred during
the COVID-19 pandemic and for key strategic initiatives in 2023.

Planned Capital Expenditures

The Group’s capital expenditures budget for 2023 is approximately
US$112.1 million. The Group plans to refurbish existing retail stores,
open new retail stores, invest in new product development and
continue to upgrade the factory and distribution center in India.

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

determinable as of December 31, 2022:

HZE2022F12A31HILFE EAREIEE
B E AR R R E R A E RIS - B
2022%F  AEBEERIGIE S E ARG UAE
Ho019WMmBEREH RN EBEBNTE - K
EEF R 2023 FEMERFT - AR2019E
AR 55 0 EA R HEE A9 TE B DA N B R oR B 118
Q o

FFEIEARMAX
AEBEN023FEAMXIAENRI21BE
X7 AREFEBMRATEEW - AR
TEEH REFMEMERREEARINES
TR DAL

EHEE

TREMRAEBNR2022F12 A31 BF LEE
BEAFETREAENAHNETNEETIH
H :

Between Between Over
1 and 2 years 2 and 5 years 5 years
(Expressed in millions of US Dollars) (AEEZETZ3) 15825 28 B5F BRSF
Loans and borrowings BERRER 2,019.6 118.6 66.6 1,834.4
Open inventory purchase orders NERFERERE 590.6 588.8 1.6 0.2
Future minimum contractual HEESBEHRKKIE
payments under lease liabilities EESIDEN 424.3 134.8 97.7 142.5 49.3
Future minimum payments under EEMEEERERN
short-term and low-value leases KRR EARAT K 3.1 3.1 - - -
Total A&t 3,037.6 845.2 166.0 1,977.1 49.3

As of December 31, 2022, the Group did not have any material off-
balance sheet arrangements or contingencies except as included in
the table summarizing its contractual obligations above.

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates and Joint Ventures
There were no significant investments held that represented 5%
or more of the Group’s total assets and no material acquisitions
and disposals of subsidiaries, associates and joint ventures by the
Company during the year ended December 31, 2022.
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CORPORATE GOVERNANCE REPORT

SEEARE

The Board of Directors (the “Board”) of the Company is pleased
to present this Corporate Governance Report for the year ended
December 31, 2022.

Corporate Governance Practices

The Company is committed to maintaining high standards of
corporate governance. The Company recognizes that sound corporate
governance practices are fundamental to the effective and transparent
operation of the Company and to its ability to protect the rights of its
shareholders and enhance shareholder value.

The Company has adopted its own corporate governance manual,
which is based on the principles, provisions and practices set out in
the Corporate Governance Code (as in effect from time to time, the
“CG Code”) contained in Appendix 14 of the 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, 2022,
to December 31, 2022.

Directors’ Securities Transactions

The Company has adopted its own policies (the “Trading Policy”)
for securities transactions by directors and relevant employees who
are likely to be in possession of unpublished inside information
of the Group on terms no less exacting than the Model Code for
Securities Transactions by Directors of Listed Issuers as set out in
Appendix 10 of the Listing Rules. Having made specific enquiry of all
Directors, all Directors have confirmed that they complied with the
required standards set out in the Trading Policy during the year ended
December 31, 2022. Directors’ and Chief Executive Officer’s interests
in the Company’s shares as of December 31, 2022, are set out at

pages 165 to 166 of this Annual Report.

“}\ Belcourt Upward Carryall—

98 Samsonite International S.A. Annual Report 2022

ARBIEEE ([EF2]) MAZRINHEE2022
F12A31 B IEFENRDEEARE -

EEERER
ARBHIEFRKENDEER - ARAHE
RREMNEEEAEREARAEREULAE
B it 8 B A R R E R AR IR = IR (B
EHYERE -

RRARFIRANEEE AT - DREC(ES
BERXSMBRARES LR ((ETR
A1) 1) R4 PRSI BE EME (R EEIATRID
(KEEEATAD]) WRA - EX R ERAR
8o

AAFIEH2022F1 51 H#EE2022912 A31H
IFEERE - EET(REERTANE=—HD
FrEimFr A 8 A <P RINES -

EERBSFRS
RRBIEERME RSB se B AN B AR D
NEBEENESEREFEBETESFI NI
K RGEEK]) » BREGHTLLC ETRRD M
BI0OMEM( EMBEITAEFLEITIARHN
BETFAUER - LMERESELFREN
% 2REFHERRBIENEZE2022F12
RB1BIEFE—BEEFRIBRAEN R TELE
Al - EERITHRAFN2022F12 A31 HRA
NARMDE RN AN FRE 16561668 ©

ebags \e
Luxon Travel'Backpack




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 at pages 102 to
106 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 capital expenditure budget; the hiring or dismissal of the CEO,
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.

Composition of the Board, Number of Board
Meetings and Directors’ Attendance

The Board consists of eight directors, including one Executive Director
(“ED”), one Non-Executive Director (“NED”), and six Independent Non-
Executive Directors (INEDs”). 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
119 to 125 of this Annual Report. None of the members of the Board
is related to one another.

There were eleven meetings of the Board held during the year ended
December 31, 2022. 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
R E 23

Continuous

Board of Audit Nomination Remuneration General Professional

Category Directors Committee Committee Committee Meetings Development

bl EEg EXZEE® REZEEE® FMEE" BRERE RESERR

Timothy Charles Parker NED and Chairman 11/11 - 2/2 - 2/2 Note

FHERTE i

Kyle Francis Gendreau ED and CEO 11/11 - - - 2/2 Note

HEFHRITAER R

Claire Marie Bennett' INED 7/7 - - - 2/2 Note

B I E R

Angela Iris Brav!” INED 6/7 - - 11 2/2 Note

B IEHE i

Paul Kenneth Etchells INED 1111 77 2/2 4/4 2/2 Note

B IENE R

Jerome Squire Griffith INED 9/11 - - 1 1729 Note

B I E EEd

Keith Hamill® INED 4/4 3/3 - 3/3 01 Note

B IEHE g

Tom Korbas INED 11/11 4/4 - - 2/2 Note

B IENE R

Bruce Hardy McLain (Hardy)® INED 3/4 - - 2/3 0/1 Note

B I E X

Ying Yeh INED 11/11 7/7 2/2 4/4 2/2 Note

R B I E i

Notes g

Each of the current directors received continuous professional development training & ZE2022F 12 A1 HILFE - MESEFHY L ETH
during the year ended December 31, 2022, which included training on changes to the ~ BEHE%ZERIFH| - RFABEKRMTEI R EE L)
Listing Rules with respect to Share Schemes and the Corporate Governance Code — HJ( Fi#RBI) & FE K i EE  MES SIS ERE

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.

Mses. Bennett and Brav were appointed as directors on June 2, 2022.
Messrs. Hamill and McLain retired from the Board effective June 2, 2022.

Mr. Griffith was unable to attend the General Meeting of shareholders held on
December 21, 2022, due to a personal matter.

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.

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, 2022,

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

e Six of the eight 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.

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 119 to 125 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

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 Board reviews the implementation
and effectiveness of the Board Diversity Policy at least annually.

e At the Company’s Annual General Meeting (‘“AGM”) held on June
2, 2022, two new female directors were elected to the Board
replacing two male directors who retired from the Board with
effect from the conclusion of the AGM. This increased the total
number of female members of the Board to three of the eight
total directors. The Board’'s recommendation to the shareholders
that the two new directors be elected to the Board followed a
comprehensive Board composition analysis and subsequent
search conducted with the support of a leading, global third-party
advisory and executive search firm. Increasing the gender diversity
of the Board was a principal objective of the search.

e 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.

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, 2022, details of which are set out in the section titled
“Composition of the Board, Number of Board Meetings and Directors’
Attendance” above.

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.
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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 seven meetings of the Audit Committee held during the
year ended December 31, 2022. The following is a summary of the
work performed by the Audit Committee during 2022:

e Reviewed and approved the internal audit work plan for 2022, and
received periodic updates on the status of internal audit activities
from the Company’s Head of Internal Audit;

e Reviewed the effectiveness of the Company’s system of risk
management and internal controls for the year ended December
31, 2021;

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, 2021, and recommended approval
of such documents to the Board;

e Reviewed the independence of the Company’s external auditors
and recommended the re-engagement of the external auditors for
the year ended December 31, 2022;

e Reviewed the Company’s results announcement for the three
months ended March 31, 2022, and recommended approval of
such announcement to the Board;

e Reviewed the interim consolidated financial statements, interim
results announcement and interim report of the Company for the
six months ended June 30, 2022, and recommended approval of
such documents to the Board;
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e Reviewed the Company’s principal insurance coverage;

e Reviewed the Company’s control-self-assessment process, which
is a component of the Company’s internal control systems;

e Reviewed the Company’s results announcement for the three
and nine-months ended September 30, 2022, and recommended
approval of such announcement to the Board;

e 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, 2022, and the fee proposal for such audit;

e Approved the non-audit services that can be provided by the
external auditors during the year ending December 31, 2023,
approved certain non-audit services provided by the external
auditors during the year ended December 31, 2022, and received
updates on the non-audit services provided by the external
auditors during the year ended December 31, 2022;

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

e Met with the Company’s Head of Internal Audit without the

presence of the ED or management.

In addition, during the first three months of 2023 the Audit Committee
reviewed the effectiveness of the Company’s system of risk
management and internal controls for the year ended December 31,
2022; reviewed the annual consolidated financial statements, annual
results announcement and annual report for the year ended December
31, 2022, 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, 2023.

Samsénite

104 Samsonite International S.A. Annual Report 2022

o FMAQNFMNEERBEE

o EEAARRMAIIES ARTERR - Z
TIRBARN R BB RG0S

o EHAATEHE202299H30R F=1EA
ENEAMEENS  UHIAEFEAE
MEESIELEBEZ

o RFMHLEADNREE2022F12A31HLE
FEMNGAVBREOEFR TS REE
RBEBESTIENERAER

o HLEEIZE 2023412 A31 HIEFEINEBZH
B AT IR MR FERET RS - HEEBE 20224
12 A31 BIEFEINEZ SRR a0 T 3F
FRT R - WEEEE 22022412 A31 HIE
FEINEZERN L IR T RIS R E A S
AR,

s EHENEEEBUEINFENBRTERRD
AIIMNEZ AN BITRIA SR

e EHEXEBEVEIFENBRTEAA
RINBEZEERITEE -

BEoh - 2023 B=MEA - EEEgE RN
KRABHZE2022F12 A1 HIEFERKRE R
RABESIZFNBRIE  BEEHE20224F
12A31BIEFENFELREMBHRE  FEX
BAERFR UL EBEXHRESSHE
HHBEZR  ARERIARRQFINEZEA
BN WA E2023F 12 A31BILEEE
MEEIMNEZ SN E H B o

Samsonite
Yuexing Global Harbor
store in Shanghai




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, 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, 2022. The following is a summary of
the work performed by the Nomination Committee during 2022:

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

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, and the nomination of two new
directors to stand for election to the Board, at the Company’s
2022 annual general meeting of shareholders; and

e The Nomination Committee made its recommendation to the
Board that Mses. Bennett and Brav be nominated for election
to the Board at the 2022 Annual General Meeting following a
comprehensive Board composition analysis and subsequent
search conducted with the support of a leading, global third-party
advisory and executive search firm.

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).
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The primary duties of the Remuneration Committee are to make
recommendations to the Board on the Company’s policy and structure
for the remuneration of directors and senior management and on the
establishment of a formal and transparent procedure for developing
policy on such remuneration, as well as to determine the specific
remuneration package of the ED and certain members of senior
management.

There were four meetings of the Remuneration Committee held during
the year ended December 31, 2022. The following is a summary of
the work performed by the Remuneration Committee during 2022:

e Reviewed and approved the compensation of members of the
Company’s senior management, including the ED, for 2022;

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 2022;

e Approved the grant of share options to the senior managers,
including the ED;

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

e Approved the participation of a member of the Company’s senior
management in the Company’s Management Severance Plan.
The Management Severance Plan establishes guidelines that may
be modified by the Remuneration Committee in its discretion
with respect to severance payable to certain members of senior
management, including the ED, if their employment with the
Group is terminated by the Group without cause or by the senior
manager for good reason.
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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, 2022.
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
Scheme), which may include share options, restricted share units, or
a combination thereof, and which serve as the long-term incentive
component of the Group’s compensation strategy.

Remuneration of the directors (including fees, salaries, discretionary
bonuses, share-based compensation expense and other benefits) was
approximately US$11.1 million for the year ended December 31, 2022.

The aggregate amount of emoluments for the five highest paid
individuals of the Group, including the ED, was approximately
US$19.1 million for the year ended December 31, 2022. No amounts
have been paid to the directors or the five highest paid individuals as
an inducement to join or upon joining the Group, or as compensation
for loss of office, for the year ended December 31, 2022. No directors
waived or agreed to waive any emoluments to which they were
entitled for the year ended December 31, 2022.
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Senior Management Emoluments

The following information summarizes the emoluments, by band, of
the members of the Company’s senior management team during the
years ended December 31, 2022, and December 31, 2021:

SREEES
THERBR AR EREEBEKERE
20224612 A31 B R2021 512 A31HILFE
BINEKFEE DS

Year ended December 31,
BZ12A31BLEE

HK$0 - HK$5,000,000

(US$0 - US$638,527):
HK$5,000,001 - HK$10,000,000
(US$638,528 — US$1,277,054);
HK$10,000,001 — HK$15,000,000
(US$1,277,055 — US$1,915,581):
HK$15,000,001 — HK$20,000,000
(US$1,915,582 — US$2,554,108):
Over HK$20,000,000

(Over US$2,554,108):

0787t —5,000,0007 7C
(03T —638,527%7T) ¢

i#3$%20,000,00038 7T
(182,554,108 7T) *

5,000,001 7t — 10,000,000 7t
(638,528 T — 1,277,054 7T) ¢ 1 3
10,000,001 77T — 15,000,000 7T
(1,277,05537C — 1,915,581 L) :
15,000,001 7T — 20,000,000 7T
(1,915,582% 7T —2,554,1083E7T) :

Such emoluments are shown inclusive of the share-based
compensation expense recognized during the years ended December
31, 2022, and December 31, 2021, for all grants made to date for
these individuals. There were no termination benefits paid out during
2022 or 2021 to the Company’s senior managers.

External Auditors and Auditors’ Remuneration

The auditors’ statement about their reporting responsibilities for
the Company’s consolidated financial statements is set out in the
Independent Auditors’ Report on pages 174 to 178 of this Annual
Report.

The fees in relation to the audit and related services for the years
ended December 31, 2022, and December 31, 2021, provided by
KPMG LLP and its foreign member firms, the external auditors of the
Group, were as follows:

(Expressed in millions of US Dollars) (K EEETZ3)

FailEiE e EE = 2022912 A31 H & 2021
F12A31BEFEREEZALERZEALR
B P 7 B AR R T 7 52 A DA RS 1D S A+ /9 S N 7
o R2022F 520214 » WARMAARA =R
EREZTEMBEET -

SIS A BB e A% BT BN
BMBHARAHARTGAHBERD2HE
LM A FRE174E 178 BB L%
BEVHRE -

HZE2022F12 A1 B %2021 ¥ 12 A31H 1k
F[E - BEANEBINEZEEKPMG LLPRE
AN B A RIFTIRIEMEA MABEBRENE R
I

Year ended December 31,
BZE12A31ALFE

Annual audit and interim review services FEETRPHEHRY 5.7 5.4
Permitted tax services Al B RS AR 1.3 1.2
Other non-audit related services! HibIERETERAMREO 0.8 0.6
Total wEt 7.7 7.2

Note
(1) Primarily comprised of fees associated with certain diligence and process
assessment projects.
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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 Directors’ Report — Risk Factors — Risks Associated with the
Company’s Loans and Borrowings.

Risk Management and Internal Control

The Board is responsible for ensuring that the Company establishes
and maintains appropriate and effective risk management and internal
control systems. The Board has delegated to the Audit Committee
the responsibility for reviewing the effectiveness of the Group’s
risk management and internal control systems. The Company’s
management, under the oversight of the Board, is responsible for
the design, implementation and monitoring of the Company’s risk
management and internal control systems.
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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 Group’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 only take 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 Group’s risk
management systems, the Audit Committee considers the principal
risks facing the Group and the nature and extent of such risks. The
Company’s Head 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 ESG 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 to be 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 155 through 159 of this Annual Report.

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 Group has taken will
adequately and effectively mitigate the risks it faces.
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Risk @&

Impact &

Mitigation JE{K ks 9 18 e

Deterioration in economic
conditions globally or in the
Company’s major markets, which
could result from economic
cyclicality, political or social unrest,
armed conflict, government actions
in response to outbreaks of
contagious disease, or other events
or conditions that may adversely
affect trading.

KERY - Buasit @5 mEEH
5% ~ U FE S8 2R 1 R 5 R B ERER Y
e~ SREA R REH I E LTI
BONEMHRGHEREREARRE
BIISHAEER B

Reductions in discretionary consumer
spending could have a material adverse
impact on the Company’s net sales,
profitability, cash flow and financial condition
(including potential impairments of goodwill
and certain other non-current assets).

HEEAXEES R KBHADFWEE
FE - BN REREBRTBMRREKE
ATHZE (BEEERETEMIERBEE
BERE)

The Company’s multi-brand, multi-category strategy
results in flexibility in the wide range of price points
at which the Group’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. The
Company was able to partially mitigate the impact
on profitability from temporary reductions in net
sales caused by the COVID-19 pandemic through
reductions in advertising expenditures and other
expense reductions.

EARRBNZMmIE ZERPHERRET  NEENER
EERERZOBMBRE  SEBEATRERELE - K
RAIZREBOMABEER - FORERBELE
TRWRANTE - RRRIKIEBERES X REAM
BA - REHEEFEF2019BRESREML R TE
HRMENEXRNDAFE

Adverse impacts on the travel
industry, especially air travel,
resulting from events such as
terrorist attacks or outbreaks of
contagious disease.

RAMEE SRR ST
% (RBIRRE R ) AT
T e -

Sales of travel luggage, which make

up a majority of the Group’s sales, are
significantly dependent on travel as a driver
of consumer demand. Significant adverse
impacts on the travel industry could have an
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).

TTERRHER ((FASEIHEHR — AH
7 ) 15 EL AR e P B JH B 7R SR © BRI R
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BN - B2RERIBARERTHF
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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. The Company has been
able to partially mitigate the impact on profitability
from temporary reductions in net sales caused by the
COVID-19 pandemic through reductions in advertising
expenditures and other expense reductions.
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Shifts in the distribution channels
through which consumers purchase
the Group’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.

HBEEBEASEERNMERND
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If the Company’s 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 Group’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
Group’s e-commerce capabilities, so that the

Group 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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Rising costs for finished goods, raw
materials and components sourced
from third-party suppliers, including
without limitation increased costs
resulting from the imposition by
governments of tariffs on imported
goods.

AE =7 HERRENRK R - RM
BRTEHERAE LF - BEBTRIK

H;%’T%ﬁﬂ EEEECEE G %=

Could adversely affect the Company’s ability
to maintain product margins 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 Group’s
products.

ﬁﬂ$ AIARERSEERTEEXESTARAN
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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.

RRBBAOERFWIBR G EE S T EERELE -
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Risk of third-party suppliers failing
to comply with the Company’s
policies that are applicable to

its suppliers, including its social
compliance policy.

E=T6t FgﬁﬂiabL?$AﬁTﬁE§§
HEMNESHIR (BEALERE
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Ceasing production from a supplier that
violates the Company’s policies 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 Group seeks to ensure that all new and existing
third-party suppliers abide by the Company’s
policies. Supply contracts require compliance, and
the Group’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 Group 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 Group 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 Group’s quality standards could
result in damage to customer relationships,
reduced market share, lost sales, lower
profitability and reduced cash flow.

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

The Group 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 Group’s
businesses.

ETRARBERBEN R OERE

) °

The Company’s consolidated financial
statements are prepared in US Dollars.

The net sales of the Group’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 Group periodically uses forward exchange
contracts to hedge its exposure to currency risk
on product purchases denominated in a currency
other than the respective functional currency of its
subsidiaries.

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.
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The Company is dependent upon
certain information technology
systems.

Risk of failure to protect confidential
information of the Group’s
customers or employees, or to
comply with applicable data privacy
laws, or of a breach in the security
of the Group’s or third-party service
providers’ networks, websites,
e-commerce shops or other
information technology systems.
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Technical problems with the Group’s
information technology systems could
negatively impact the timely preparation

of management accounts and forecasts,
which could adversely affect the Company’s
ability to manage its business effectively or
to accurately and timely report its financial
results. In addition, technical problems could
result in delays in delivering products to
customers, which could adversely affect the
Company’s sales and reputation.

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

The Group performs periodic penetration testing

on the Group’s systems and major e-commerce
shops. In addition, the Group periodically conducts
cybersecurity assessments with third-party advisors.

The Group has developed an information security
incident response plan and provides information
security training for employees.

It is the Company’s policy to satisfy applicable legal
requirements with respect to data protection and
privacy.

In the United States, the Group seeks to maintain
Payment Card Industry (“PCI”) compliance for its
U.S.-based businesses to protect certain sensitive
customer data such as credit card information. The
Group’s PCI compliance in the U.S. is periodically
validated by a third party. In other countries, credit
card information is not retained.
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Potential disruptions affecting Disruptions to the operations of the The Company maintains property insurance on all
the Group’s company-owned Company’s manufacturing facilities, company-owned as well as significant leased facilities
manufacturing facilities, distribution distribution centers or third-party logistics and carries business interruption insurance on the
centers or third-party logistics providers from natural disasters, adverse majority of its business operations to help mitigate
providers. weather conditions, work stoppages, losses from covered risks. Certain company-owned
accidents or other events beyond the distribution facilities employ physical protections
FEREBAREESRM - BEXFLD  Company's control could result in inventory such as fire alarms and sprinkler systems, which are
NE=ZFWRHEENETTE - shortages, delayed, incomplete, inaccurate evaluated and upgraded periodically based on the
or lost deliveries, or damaged goods, which advice of outside consultants.
could adversely affect the Company’s
reputation, net sales, profitability and cash The Company has developed, or is in the process of
flow. developing, disaster recovery and business continuity
plans for its key company-owned manufacturing and
KK BERFMAR 5T - BHEMIEAR  distribution facilities.
DRI S E M H AR A EERE - i
ZHROAE=ZFORERENSEMEKNT ARFAEREMEEEREEZHERIBIRBYERRE R
B RSB PIFEER  BRER - T REREBH EGLERBEEBHERE - AR EERR
BNERYEAEXCERTIIEE - th EREKNER  c BETEERERERANKERER
AREHARNFNEE HEFHE B HIR BIBRKEGSERRERF  WREBIMSEPOHER
REeEmBEXTHTE - ETE BART Ak R FH 4% o
RAREAREEEGE4AE RERXRRMET L HIET K
BERRFBTEETE -
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 affect the Company’s ability to incentive awards, that are designed to support
strategies. implement its strategy successfully and employee retention and recruitment. In addition, the
the Company’s profitability and financial Company’s supportive culture, employee engagement
RARFGRGEBRAEERERE kZ  performance could be adversely affected. efforts and diversity and inclusion initiatives support
DMEE - ARBIENEE AE AR the Company’s efforts to retain key employees.

i o HARREZEZRBEERERSZOEES - &
BEFSEEAERNMES  AIREYELR  AQTAFARI NGNS BEEHRS KER
REARNEREARBHESD  WAREARR  BREMENKBRSRES  BAEIFHREERBER
MEFEEN R B RIERTHEE - 8o gbdh  ARABWXFHIEE  BRE2EE - 2T
RBRMEEEFARNBREROERNTE

Legal proceedings or regulatory The Group is subject from time to time The Company’s business works with the Company’s

matters could adversely impact the to various legal claims arising out of its in-house legal department and outside legal

Group’s results of operations and business operations. Additionally, the advisors, where appropriate, to identify significant

financial condition. Group may, from time to time, be subject to legal or regulatory risks and to develop strategies
changes in applicable laws or regulations in (contractual, compliance or otherwise) to help

AR NEEET A LS B ALEE  the jurisdictions where the Group conducts manage such risks.

R4S & 248 N BT IS AR 3 A R F 52 business operations. Such matters could

£ have an adverse impact on the Company’s PANSIECE AN e /NS DD i e = s DN =il e
results of operations or could expose the BER (@) &1 UEBRIEXEEREERR - I
Group to negative publicity, reputational HIERE (EAK - A EMAE) EEZERK

damage, harm to customer relationships, or
diversion of management resources.

AR B AT S S H R WA AR B IR
ERRE o WS - AEE A ETHZRNASE
Bl S X ARE RDAER QB RARIR DS
B BAEEA U ARAINLEREER
THFE  ASAEEAZTEMBPE - BBT
B EPARZEREEERKES -

W
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|
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ESG-related Risks

There is increased focus from the Company’s stakeholders, including
consumers, employees and investors, on climate change, more
sustainable products, employee-related topics such as diversity
and inclusion and other ESG-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, and
ESG reporting. Changing regulatory requirements and stakeholder
expectations could result in higher sourcing, operational and
compliance-related costs for the Company.

The Company’s business may also be susceptible to risks associated
with climate change, including potential impacts on the Group’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 Group’s business
operations, as well as risks resulting from policy actions or consumer
choices intended to reduce the use of fossil fuels. The Company
recently conducted its first 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 2022 ESG
Report.

The Company’s Global Head of Sustainability, who reports to the
CEOQO, leads a cross-functional Global Sustainability Council that
coordinates the Company’s “Our Responsible Journey” sustainability
initiatives, which are integrated with the Group’s operations. Our
sustainability leadership works together with the Company’s legal and
human resources departments and social compliance team to identify
and manage ESG-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, 2022. The Board has delegated to the Audit
Committee responsibility for 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 Head of Internal Audit,
(ii) reviewed and discussed the scope and results of the annual audit
with the Company’s external auditors, (iii) reviewed the results of
management’s control self-assessment process with management and
the Company’s Head of Internal Audit, (iv) reviewed the results of the
Company’s risk assessment with management and the Company’s
Head 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,
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 2022
other than to reflect changes to the Company’s issued share capital
resulting from the issuance of shares upon the exercise of share
options and the vesting of restricted share units.

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 2023 AGM will be held on June 1, 2023. The notice of the AGM
will be sent to the shareholders at least 20 clear business days before
the AGM.

The Board reviewed the Company’s shareholders’ engagement and
communication activities conducted in 2022 and was satisfied with the
implementation and effectiveness of the shareholders’ communication
policy of the Company.

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 Group and the fulfilment of the Group’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 Group to
observe the Disclosure of Inside Information Policy.

Whistleblower Policy and System

The Company maintains its Code Business Ethics Reporting Line and
Website, which are administered by a third-party service provider and
which facilitate reporting by directors of the Company and employees
of the Group of known or suspected violations of the Company’s
Code of Conduct. The Company is working on implementing an
updated whistleblower policy and system that will be available to
employees and those who deal with the Group (such as customers
and suppliers). The roll-out of such policy and system is planned to be
completed in 2023.
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Shareholders Rights

Procedure for Shareholders to Convene a General Meeting
Pursuant to Article 13.10 of the Articles of Incorporation, any one or
more shareholder(s) who together hold not less than 5% of the issued
and paid-up shares of the Company that carry the right to vote at
general meetings may convene a general meeting by depositing a
written request signed by such shareholders and addressed to the
attention of 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.

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.
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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.

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 dispatch 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 Liberté,
L-1931 Luxembourg

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

Harbour City, 25 Canton Road,
Tsimshatsui, Kowloon, Hong Kong

Shareholders’ information may be disclosed as required by law.

Xtrem
La Fiesta Collection
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DIRECTORS AND SENIOR MANAGEMENT

EENEREEE

General

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

In accordance with Code provision B.2.2, as set out in Appendix 14
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, 2022, Messrs.
Parker, Etchells and MclLain retired by rotation, and having been
eligible, Messrs. Parker and Etchells offered themselves for re-
election as directors at the 2022 Annual General Meeting (“AGM”).
Each was re-elected to a three-year term at the AGM by majority
vote. Mr. McLain did not stand for re-election at the 2022 AGM of the
Company, and Mr. Hamill retired from the Board with effect from the
2022 AGM of the Company. Each of Mses. Bennett and Brav was
elected to a three-year term at the AGM by majority vote.

The terms of Messrs. Gendreau and Korbas, and Ms. Yeh, will expire
at the 2023 AGM of the Company. The term of Mr. Griffith will expire
at the 2024 AGM of the Company. The terms of Messrs. Parker and
Etchells, and Mses. Bennett and Brav, will expire at the 2025 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 at December 31, 2022:

Position

5=
EXeARTEAERE—MENEERETAAT
MZER - TEREHFIPN2022F12 A31HERE
EWHETER -

Date of Appointment, Tenure!” Principal Responsibilities®

Bz

ZERY - FHO TEHE

Timothy Charles Parker 67 Non-Executive Director and March 2011, 12 years Leading the Board and ensuring
Chairman 201143 A 124 the Board functions effectively and
FMITESRER acts in the best interests of the
Company
EEEEE  WHRREZSHNE
EERARNRIHZEFNRITE
Kyle Francis Gendreau 53 Executive Director and Chief ~ As Executive Director: March Overall strategic planning and
Executive Officer 2011, 12 years management of the Group’s
MITEBRITBUEE BHITES : 2011438 » 124 operations
As Chief Executive Officer: REEEBNBERRBAZRER
May 2018
RITHHRE - 201845 7
Claire Marie Bennett 57 Independent Non-Executive June 2022, 1 year
Director 202296 H 14
BIUFRITES
Angela Iris Brav 60 Independent Non-Executive June 2022, 1 year
Director 202296 H 14
BIUIFRITES
Paul Kenneth Etchells 72 Independent Non-Executive May 2011, 12 years®
Director 201145 H + 12456
BIUIFRITES
Jerome Squire Griffith 65 Independent Non-Executive September 2016, 7 years
Director 20164 9H ' 7%
BIUIFRITES
Tom Korbas 72 Independent Non-Executive June 2014, 9 years®
Director 201456 A + 9F®
BIUIFRITESE
Ying Yeh 74 Independent Non-Executive May 2011, 12 years®
= Director 2011454 + 1250®
BIUIFRITEE
Notes T

U]

@

120

Tenure is measured from the date of appointment as a director until the 2023
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 Mr. Etchells and Ms. Yeh has served for more than nine years as a
director of the Company, and as of the 2023 AGM Mr. Korbas will have served
for nine years as a director of the Company. As Independent Non-Executive
Directors with an in-depth understanding of the Group’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.

Tumi :
TEGRA LITE® International
4 Wheeled Carry-On

Samsonite International S.A. Annual Report 2022

)

@

FHEEZEREFZAREARART023FRRE
FRGI  THBEHREANES -

RIBREER - MBRENRE] - FRTEERBYL
FRTEFUBFEEEET  RMRSOFEL
BENRAESSRARKIEERES -

Etchells®t £ REZ TEFARRESTHEHHEE
HBIBOF  HE2023FRIMAFAE + Korbasit 4
BRARRBEENERBERIF - BEERB LI
WITES  ATBLAEENELENEY  ZFRK—H
RARNRBERTFEERLIRHEENE IIEE &
BREBIBYFATESTORE - Bt - EFE
RE ZEESRUCBIT SV ERSTEE L
B TEEEREFSRUEESNEBERRES -

Voyageur Ruby Backpackyy
H



Executive Director

Mr. Kyle Francis Gendreau, aged 53, has served as an Executive
Director of the Company since its incorporation in March 2011 and as
an executive director of the consolidated group since January 2009.
He has served as the Chief Executive Officer of the Company since
May 31, 2018, and is responsible for the Company’s overall strategic
planning and for managing the Group’s operations. Prior to his
appointment as Chief Executive Officer, Mr. Gendreau served as the
Company’s Chief Financial Officer from January 2009 until May 2018
and was actively involved in the development of the Group’s business
and in implementing the Company’s strategic plan, in addition to
managing all aspects of the Group’s finance and treasury matters. He
continued to serve as Interim Chief Financial Officer from May 2018 to
November 2018. Mr. Gendreau joined the Group in June 2007 as Vice
President of Corporate Finance and as Assistant Treasurer. Prior to
joining the Group, 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 in Boston (1991 to 1996). Mr. Gendreau holds
a BS in Business Administration from Stonehill College, Easton,
Massachusetts, USA (1991) and is a Certified Public Accountant in
Massachusetts.

Non-Executive Director

Mr. Timothy Charles Parker, aged 67, has served as the Chairman
of the Board of Directors since the Company was incorporated in
March 2011. As Chairman, he is responsible for leading the Board
and ensuring that the Board functions effectively and acts in the best
interests of the Company. He served as non-executive Chairman of
the consolidated group from November 2008 until 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 has a long history of
managing large businesses. Prior to joining the Company, he was
chief executive of: The Automobile Association (2004 to 2007), the
car-repair firm Kwik-Fit (2002 to 2004), Clarks, the shoemaker (1997
to 2002) and Kenwood Appliances (1989 to 1995). Mr. Parker is
currently a director of Archive Investments. Mr. Parker 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 has 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, Oxford, the
United Kingdom (1977) and a Master’s in Business Studies from
London Graduate School of Business Studies, London, the United
Kingdom (1981).
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Independent Non-Executive Directors

Ms. Claire Marie Bennett, aged 57, has served as an Independent
Non-Executive Director of the Company since June 2022. She has
served as Global Chief Customer Officer of InterContinental Hotels
Group PLC (“IHG"), a global hospitality company listed on the London
Stock Exchange and the New York Stock Exchange, since October
2020. She previously served as Global Chief Marketing Officer of
IHG from October 2017 until October 2020. Prior to joining IHG, Ms.
Bennett spent 11 years at The American Express Company, a New
York Stock Exchange listed 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, U.S. 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 previously served as a non-executive director of Tumi
Holdings, Inc. (2013 to 2016) and has served on various industry
advisory boards. Ms. Bennett holds an MBA from the J.L. Kellogg
Graduate School of Management at Northwestern University,
Evanston, lllinois, USA (1992) and a BS in Accounting from Indiana
University, Bloomington, Indiana, USA (1987).

Ms. Angela Iris Brav, aged 60, has served as an Independent Non-
Executive Director of the Company since June 2, 2022. She served
as President, International of Hertz Global Holdings, Inc., a Nasdag-
listed 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 InterContinental Hotels Group PLC (“IHG”), a global hospitality
company listed on the London Stock Exchange and the New York
Stock Exchange. 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, St. Augustine, Florida, USA. Ms. Brav
holds a BBA in Business Management from Baker College, Oswosso,
Michigan, USA (2009).
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Mr. Paul Kenneth Etchells, aged 72, has served as an Independent
Non-Executive Director of the Company since May 2011. He has
served as an independent non-executive director of Swire Pacific
Limited, which is listed on the Main Board of The Stock Exchange
of Hong Kong Limited, since May 2017, as a non-executive director
at ETAK International Limited since January 2017, as an advisor to
Cassia Investments Limited, a private equity firm, since November
2012 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 served as a non-executive director
and chairman of Twenty20 Limited, a company incorporated in the
Cayman lIslands which, through its subsidiary companies, is engaged
in the manufacture and sale of eyewear products. Mr. Etchells has
also held various positions at The Coca-Cola Company (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 from the University of Leeds, Leeds, the United Kingdom
(1971) and a MA in Asia Pacific Studies from the University of Leeds
(2013).

Mr. Jerome Squire Griffith, aged 65, has served as an Independent
Non-Executive Director of the Company since March 2019, before
which he served as a Non-Executive Director from September 2016
until March 2019. Since January 2023, Mr. Griffith has served as the
Executive Vice Chairman of Lands’ End, Inc., a multi-channel retailer
of clothing, accessories, footwear and home products that is listed
on NASDAQ. He served as Chief Executive Officer of Lands’ End,
Inc. from March 2017 until January 2023 and he has served as a
director of Lands’ End, Inc. since January 2017. He has also served
as a director of Vince Holding Corp., a company listed on the New
York Stock Exchange, since November 2013. Mr. Griffith previously
served as the Chief Executive Officer, President and director of
Tumi Holdings, Inc., a company which was listed on the New York
Stock Exchange, from April 2009 to August 2016 and served as
the chairman of the supervisory board of Tom Tailor Holding AG, a
company listed on the Frankfurt Stock Exchange, from June 2015 to
May 2017. From 2002 to February 2009, he was employed at Esprit
Holdings Limited, a global fashion brand, where he was promoted to
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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, State College,
Pennsylvania, USA (1979).

Mr. Tom Korbas, aged 72, has served as an Independent Non-
Executive Director of the Company since March 2021, before which
he served as a Non-Executive Director of the Company from April
2016 until March 2021 and as an Executive Director of the Company
from June 2014 until April 2016. 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 Group’s business in the United States and
Canada. Following his retirement in 2016, Mr. Korbas served as a
consultant to the Group’s North America business until December 31,
2018. Mr. Korbas joined the Company in 1997. His previous positions
with the Company include: President, Americas (2004 to 2014), Vice
President/General Manager of the Company’s U.S. wholesale business
(2000 to 2004), Vice President of Sales and Operations (1998 to
2000) and Senior Vice President of Soft-Side and Casual Bags (1997
to 1998). Prior to joining the Group, Mr. Korbas was 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, Boston,
Massachusetts, USA (1973) and an MBA from Babson College,
Wellesley, Massachusetts, USA (1976).
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Ms. Ying Yeh, aged 74, has served as an Independent Non-Executive
Director of the Company since May 2011. Ms. Yeh has extensive
experience as an executive and a non-executive director of major
international corporations. She 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 a non-executive
director at ABB Ltd (a company listed on the SIX Swiss Exchange,
the stock exchanges in Stockholm (NASDAQ OMX Stockholm) and
the New York Stock Exchange (NYSE)). She was previously a non-
executive director of AB Volvo (a company listed on the OMX Nordic
Exchange, Stockholm) and InterContinental Hotels Group plc (a
company listed on the main board of the London Stock Exchange).
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 Government, Foreign Service (1982 to 1997). Ms.
Yeh holds a BA in Literature and International Relations from National
Taiwan University, Taiwan (1967).

Changes in Information of Directors

A summary of changes in information concerning certain Directors
of the Company that are required to be disclosed pursuant to Rule
13.51(B)(1) of the Listing Rules is as follows:

e Mr. Timothy Charles Parker retired as Chairman of Post Office
Limited effective September 2022 and as Chairman of HM Courts
and Tribunals Service effective December 2022.

Senior Management

The Group’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:
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Name Age

A Fir Position B

Kyle Francis Gendreau 53 Executive Director and Chief Executive Officer WITERFRITERER

Reza Taleghani 50 Executive Vice President, Chief Financial Officer THEIBE - PBRERVBEE
and Treasurer

Lynne Berard 51 President, North America EEMNE 42

Andrew Dawson 53 President, Tumi North America Tumidb EME B E

Subrata Dutta 59 President, Asia Pacific and Middle East DARERPREER

Juan Roberto Guzméan Martinez 57 President, Latin America T EMERER

(Roberto)

Fabio Rugarli 59 President, Europe B [ 42 £

Frank Ma &3 E 60 President, Greater China RAPEEEE

John Bayard Livingston 55 Executive Vice President, General Counsel and THRERE - EEBERRERE A RWME
Joint Company Secretary

William Albert Morrison 64 Chief Information Officer AR AR

Marjorie Whitlock (Marcie) 61 Senior Vice President, Global Human Resources EHANERE SRR LE
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Mr. Reza Taleghani serves as the Company’s Executive Vice
President, Chief Financial Officer and Treasurer, and is responsible for
the Group’s corporate finance, accounting, global investor relations,
external reporting, financial planning and analysis and treasury
functions, as well as mergers and acquisitions. Mr. Taleghani joined
the Group in November 2018. Prior to joining the Group, Mr. Taleghani
acted as the president and chief financial officer of Brightstar Corp.,
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, where he held various leadership roles in
investment banking, commercial banking and asset management from
2009 to 2015. Beyond his banking experience, Mr. Taleghani also
served as the president and chief executive officer of Sterling Airlines
A/S in 2008. Mr. Taleghani holds a BA in Organizational Behavior
and Management from Brown University, Providence, Rhode Island,
USA (1994) and a J.D./M.B.A. from Villanova University, Villanova,
Pennsylvania, USA (1997).

Ms. Lynne Berard serves as the Company’s President, North
America, and is responsible for the overall management and
development of the Company’s business (excluding the Tumi brand)
in the United States and Canada. Ms. Berard was promoted to
her current role in April 2016. Before her promotion, she served as
General Manager and Vice President, Sales and Marketing for U.S.
Wholesale beginning in 2008, and as Vice President, Marketing (2002
to 2008) and Senior Director, Marketing (2000 to 2002). Prior to
2000, Ms. Berard served in several sales and marketing roles with the
Group’s U.S. business. She began her career in 1993 with American
Tourister, Inc., which was acquired by the Group in 1993. Ms. Berard
holds a BS in Business Management from Providence College,
Providence, Rhode Island, USA (1993).
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Mr. Andrew Dawson serves as the Company’s President, Tumi
North America, and is responsible for the overall management and
development of the Tumi brand’s business in North America. He also
has global oversight over the Tumi brand. Mr. Dawson re-joined the
Group in his current role in 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 (1996) in Merchandising
Management and Marketing and an AS in Buying and Merchandising
(1991) from the Fashion Institute of Technology, New York, New York,
USA.

Mr. Subrata Dutta serves as the Company’s President, Asia Pacific
and Middle East and is responsible for the overall management and
development of the Company’s business in Asia. Mr. Dutta re-joined
the Group in his current role in October 2022. From 2021 until 2022
Mr. Dutta served as Group Managing Director of Organic India, an
Indian-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
Group’s business in India, the Middle East, the SAARC (South Asia
Association for Regional Cooperation) countries and East Africa. Prior
to joining the Group, 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, India (1986) and a PGDM from the Indian Institute of
Management, Bangalore, India (1990).
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Mr. Juan Roberto Guzman Martinez (Roberto) serves as the
Company’s President, Latin America, and is responsible for the
overall management and development of the Company’s business in
Latin America. Mr. Guzman joined the Company in July 2007 when
the Group formed Samsonite Chile S.A. as a joint venture with Mr.
Guzman, following the acquisition by the Group of the Saxoline group
of companies from Mr. Guzman’s family. He was promoted to his
current role in 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 Group’s
business in Chile. Prior to joining the Company, 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, Santiago, Chile. He also attended the Senior Executive
Program at the London Business School.

Mr. Fabio Rugarli serves as the Company’s President, Europe, and
is responsible for the overall management and development of the
Group’s business in Europe. Mr. Rugarli re-joined the Company in
his current role in May 2019. He previously served as the Company’s
President, Europe from 2009 through 2016. Mr. Rugarli joined the
Company in 1989. His previous positions with the Group 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 degree in Business Administration from the University
Bocconi, Milan, Italy (1988).

Mr. Frank Ma serves as the Company’s President, Greater China,
and is responsible for the overall management and development of the
Group’s business in mainland China and Taiwan. He was promoted
to his current role in January 2015. Mr. Ma was the Vice President of
Samsonite Greater China (2007 to 2015). His previous positions with
the Company include General Manager of Samsonite China (1999 to
2007) and Operations Manager of Samsonite China (1998). Prior to
joining the Company, Mr. Ma held responsibilities in plant operations
and process design with CP Group, Cargill Corp. & Shandong
Chemical Design Institute. He holds a Master’s of Engineering from
Tianjin University, China (1988) and an MBA from Canberra University,
Australia (2004).
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Mr. John Bayard Livingston is Executive Vice President, General
Counsel and Joint Company Secretary of the Company. Mr. Livingston
is responsible for all of the Company’s legal matters worldwide
and provides counsel to senior management and the Directors on
matters of corporate governance. Mr. Livingston joined the Group
in July 2006 and was Vice President and General Counsel for the
Group’s Americas division until September 2009 when he became
Vice President and General Counsel of the Group. Prior to joining the
Group, Mr. Livingston was in-house counsel (2002 to 2006) at Reebok
International Ltd. and was an associate in the corporate department
of Ropes & Gray (1995 to 2002). Mr. Livingston holds a BA in Political
Science from Colgate University, Hamilton, New York, USA (1989),
and a JD from Boston College Law School, Newton, Massachusetts,
USA (1994).

Mr. William Albert Morrison serves as the Company’s Chief
Information Officer and is responsible for developing, structuring and
implementing the Groups’ global information technology strategy and
outsourced Information Technology Shared Services. Mr. Morrison
was promoted to his current role in March 2020. He previously served
as the Group’s Vice President of Information Technology, North
America (2016 to 2020), Senior Director of Information Technology,
North America (2014 to 2016) and Director of Information Technology,
North America (2009 to 2014). Prior to joining the Group in 2009,
Mr. Morrison was the Chief Information Officer at Tweeter Home
Entertainment Group (2001 to 2008), Vice President of Information
Technology, Software Development at Bradlees Stores Inc. (1998
to 2001) and Chief Information Officer/Vice President at Hit or
Miss Stores (1983 to 1998). Mr. Morrison holds a BS Degree from
Bridgewater State College, Bridgewater, Massachusetts, USA (1980).

Ms. Marjorie Whitlock (Marcie) serves as the Company’s Senior
Vice President, Global Human Resources. Ms. Whitlock is responsible
for global management compensation planning, senior leadership
succession planning, hiring management talent and development of
training programs to support the growth of the Group’s direct-to-
consumer business. Ms. Whitlock was promoted to her current role
in July 2017. From 2008 until her promotion in 2017, Ms. Whitlock
served as senior vice president human resources, for the Tumi
business. Before joining the Tumi business, Ms. Whitlock worked as
a regional manager for a number of fashion brands’ retail operations.
Ms. Whitlock holds a BA in Communication from the University of
Maryland, College Park, Maryland, USA (1983).
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Gender Diversity MBI % Tt

The Group’s global workforce is approximately 50% female and 50% AE£EHNE2HKETHH—F 2L —F+25F
male. The chart below summarizes the share of women at key levels I o TEHM 7T & ZE2022F 12 A31 HEEE
across the Group as of December 31, 2022. B EEBA AL o

PERCENTAGE OF WOMEN ACROSS THE BUSINESS'
ERLZENEDLL

10,700 total employees*
770% B EB428710,700%*

‘Chart Is not to scale

2Goal 45%by 2030

*Not Including store managers
*Figures are approximate

T ERWAKIRL G

Board of Senior Vice Presidents  Directors Managers All employees 2 AR : 20304 Aif45%

Drectors Management  and above andabove?  and above® FARS TREEER

Team B@BBIAL  BEERL L2 BRI *BEFE RN
BREEEE Fp %

37.5%

The Company has established a goal to achieve gender balance in key AR RBIER] T EZ » i B 20304 A B i i
roles by 2030. Accordingly, the Company’s objective is that women iz FEREFIFE o« A - ARRWEIZEA -
represent at least 45% of the members of its management team at  £|20304F + XU EEZE RN LARNEEREE
the director level and above by 2030. The Company will also seek to K EF EH45% - R AR FEFRKEHE S
maintain gender balance across its entire workforce. BB THRFIERFE -

T i

Samsonite
- C-Lite
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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 2022, the Joint Company Secretaries complied with Rule 3.29
of the Listing Rules regarding professional training.

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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DIRECTORS’ REPORT
EEEWE

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, 2022.

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

Business Review

Principal Activities

Samsonite International S.A. (the “Company”), together with its
consolidated subsidiaries (the “Group”), is principally engaged in the
design, manufacture, sourcing and distribution of luggage, business
and computer bags, outdoor and casual bags and travel accessories
throughout the world, primarily under the Samsonite®, Tumi®,
American Tourister®, Gregory®, High Sierra®, Kamiliant®, ebags®,
Lipault® and Hartmann® brand names as well as other owned and
licensed brand names.

Before 2012, the Group’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
Group 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 Group has
a more balanced business, built around a portfolio of diverse yet
complementary brands and 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 Group 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
Group are department and specialty retail stores, mass merchants,
warehouse clubs and e-retailers. The Group sells its products in North
America, Asia, Europe and Latin America.

Strategy

Details of the Company’s strategy for the year ended December 31,
2022, are set out in “The Company’s Culture and Strategy” section on
pages 4 to 5 of this Annual Report.

Financial Results of Operations and Financial Condition
Details of the Group’s financial results of operations and financial
condition as of and for the year ended December 31, 2022, are set
out in the Management Discussion and Analysis (“MD&A”) section
on pages 32 to 97 of this Annual Report. Reconciliations for any
referenced non-IFRS measures are also presented within the MD&A
section.
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Financial Results and Financial Highlights

The Group’s financial results and financial highlights as of and for the
year ended December 31, 2022, are set out in the Summary Financial
Results and Financial Highlights sections on pages 8 to 13 of this
Annual Report.

Investment in Advertising and Promotion

The Group spent US$156.0 million on marketing during the year
ended December 31, 2022, compared to US$82.3 million for the year
ended December 31, 2021, an increase of US$73.7 million, or 89.5%.
As a percentage of net sales, marketing expenses increased by 130
basis points to 5.4% for the year ended December 31, 2022, from
4.1% for the year ended December 31, 2021. Marketing expenses for
the year ended December 31, 2022, decreased by 17.7% compared
to the year ended December 31, 2019. As a percentage of net sales,
marketing expenses increased by 20 basis points from 5.2% for the
year ended December 31, 2019. The Group has selectively increased
its advertising in markets where demand in travel recovered more
quickly. The Group plans to increase its investment in marketing
during 2023 to capitalize on the continued recovery in travel and drive
net sales growth.

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

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

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

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

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

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

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

e Continue to incorporate the Company’s ESG philosophy into its
core business practices through “Our Responsible Journey” to
lead the industry in sustainability and treat all stakeholders with
fairness and respect.
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The Company aims to increase shareholder value through sustainable
revenue and earnings growth and free cash flow generation.

Near-term Focus:

e The Group exited 2022 with its consolidated net sales largely
recovered to 2019 levels. As travel continues to rebound,
the Group is well positioned to further grow its net sales at a
fundamentally higher operating margin.

e The Group will remain focused on maintaining its gross margins
through (i) reduced discounting and promotional activity and (i)
working closely with its suppliers to manage any additional cost
pressures.

e The Group will maintain disciplined expense management,
including its fixed selling, general and administrative expenses, and
expects certain fixed SG&A savings to carry into 2023. The Group
plans on making selective investments in core strategic functions
to support its continued sales growth.

e The Group intends to continue its increased investment in
marketing during 2023 to capitalize on the continued recovery in
travel and drive net sales growth.

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

e With significant liquidity of US$1.5 billion at December 31, 2022,
the Group is confident that it has the capacity to support the
growth of its business during the ongoing recovery from the
disruptions of the past several years.

Industry

Below is a discussion of potential growth expectations relating to the
bags and luggage industry™, company market shares®, projected
travel and tourism forecasts® and top consumer trends® for
companies to focus on during 2023.

In this industry update, certain comparisons for the year ended
December 31, 2022, are made with both the year ended December
31, 2021, and the year ended December 31, 2019. Comparisons to
the year ended December 31, 2019, are provided because it is the
most recent comparable period during which the bags and luggage
industry was not affected by the COVID-19 pandemic.

R
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Products!"
As the effects of the COVID-19 pandemic diminished during 2022,
and most countries relaxed their social-distancing, travel and other
restrictions, travel recovered strongly and worldwide demand for bags
and luggage improved compared to 2021. In 2022, worldwide sales
of bags and luggage® were estimated at US$152.2 billion compared
to US$145.4 billion in 2021 and US$154.9 billion in 2019.

anticipated that worldwide demand for bags and luggage products

It is

during 2023 will exceed 2019 demand, with global sales expected to
grow by approximately 9.4% from 2022 to an estimated US$166.5
billion, which would be 7.5% higher than 2019.

Global luggage sales increased to an estimated US$17.6 billion in
2022 from US$16.5 billion in 2021 due to most countries loosening
their social-distancing, travel and other restrictions following the
COVID-19 pandemic. Compared to the year ended December 31,
2019, global luggage sales continued to be negatively impacted by
the COVID-19 pandemic, with 2022 net sales coming in approximately
US$4.3 billion lower than 2019 global luggage net sales of US$21.9
billion. It is anticipated that worldwide demand for luggage products
will mostly recover from the effects of the COVID-19 pandemic during
2024, with estimated global sales expected to reach US$21.6 billion,
and fully recover during 2025, with worldwide luggage sales growing
to approximately US$23.1 billion.

Global sales of bags and luggage products are expected to grow by a
compound annual growth rate (“CAGR”) of approximately 6.9% from
2023 to 2027, with global luggage product sales forecasted to grow
by a CAGR of approximately 8.0% for the same time frame.

Market Sharel?

Since 2020 the Company’s global luggage market share has increased
by 200 basis points, from 13.9% in 2020 to 15.9% in 2022, and the
Company continues to be the global market share leader within the
luggage category.
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Travel and Tourism®

During 2022 global passenger arrivals were estimated to have
increased by 101.6% to 917.0 million arrivals, compared to 455.0
million global passenger arrivals during 2021, primarily due to pent-up
demand and the lifting or relaxation of travel restrictions in many
countries. While global passenger arrivals during 2022 were estimated
to be 37% lower than 2019 before the COVID-19 pandemic (when
there were approximately 1.5 billion global passenger arrivals), 2022
was a significant improvement from 2021 when it was estimated
that global passenger arrivals were 69% lower than 2019 before the
COVID-19 pandemic.

Based on current trends, the UNWTO (as defined below) estimates
that international tourist arrivals could reach 80% - 95% of
pre-COVID-19 arrivals during 2023. Europe is expected to drive these
results in 2023, with arrivals reaching or exceeding pre-COVID-19
levels. The Middle East could also recover to 2019 levels throughout
2023 after a strong rebound in 2022. The recent reopening of several
Asian markets and destinations will also contribute to the recovery
in 2023. The removal of COVID-19 related travel restrictions in China
will be a significant step towards the recovery of the tourism sector in
Asia and worldwide.

However, economic, health and global political headwinds could
weigh on the recovery of international tourism in 2023. A challenging
economic environment, including high inflation and interest rates,
increases in oil and/or food prices, and fear of a global recession may
weigh on the recovery of tourism. In addition, continued uncertainty
about the armed conflict in Ukraine, other mounting international
relations tensions, and workforce shortages also represent downside
risks.

Top Global Consumer Trends for 2023
The points below summarize some of the top global consumer trends
that a