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Abstract:

This report is part a joint equity research report that values PUMA
SE, a leading company in the sporting goods industry. The analysis
begins with an assessment of the global sporting goods market,
highlighting growth trends and key industry dynamics. The report
also examines critical risks and PUMA’s ESG initiatives, which
are increasingly central to its long-term strategy. A particular
focus is placed on forecasting PUMA’s sales, margins, and other
key financial metrics, including balance sheet and cash flow items,
to establish a comprehensive outlook on the company’s
performance. This individual report combines financial modeling
with strategic insights, achieving a balance of academic rigor and
practical relevance. The findings provide actionable insights,
rigorously checked for plausibility, into PUMA’s ability to
navigate industry challenges, sustain its competitive edge, and
align with global trends. Ultimately, this report provides a critical
contribution to the joint equity research project, complementing a
separate analysis to provide a holistic valuation and strategic
recommendation for PUMA SE.
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This report is part of the joint report (annexed), developed by Constantin Bunte and Luca
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Introduction

This analysis is part of a joint equity research report on the valuation of the shares
of PUMA SE, a company specializing in the design, development, marketing, and
sale of sports footwear, apparel, and accessories. The report provides an
investment recommendation based on a comprehensive analysis of the company.

The joint report begins with a concise overview of PUMA, followed by an industry
analysis exploring its market environment, key segments, consumer trends,
challenges, macroeconomic factors, and competitors. It then examines PUMA’s
strategic positioning, emphasizing its competitive strengths, key risks, and ESG
performance. Based on this foundation and an analysis of the company’s historical
financial performance, the report presents forecasts for sales, profitability, and key
financial metrics, including balance sheet and cash flow items. In the following
PUMA is valued using the DCF method, validated through sensitivity analyses, a

Monte Carlo simulation, scenario testing, and multiple valuation approaches.

Building on this comprehensive analysis, PUMA is well-positioned to capitalize on
improving macroeconomic conditions and solid market growth. Additionally, the
company can leverage its diversified product portfolio, leading positions in ESG,
and refreshed branding strategy to reinforce its market position. As a result, the

analysis concludes with a BUY recommendation for PUMA SE shares.

This individual report (Part 2) provides a critical contribution to the joint report by
delivering an in-depth analysis of the sporting goods industry and a thorough
examination of key risks and ESG initiatives, offering valuable insights into market
dynamics and PUMA'’s long-term resilience. It also encompasses detailed financial
forecasts across all statements, forming the essential groundwork for the
subsequent valuation. Furthermore, this section introduces critical elements of the
robustness analysis, including Monte Carlo simulation, scenario analyses, and a
short discussion of the report’s general limitations. These components ensure a
rigorous plausibility assessment, reinforcing the overall accuracy and reliability of

the valuation.

All aspects not covered in this report are addressed in the individual report of

Constantin Bunte.
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Industry Analysis

Sporting Goods Market

As a key player in the global sporting goods market, PUMA stands in a sector that
includes both items for sports and items designed for casual and comfortable wear.
According to our analysis, this market is estimated to be valued at EUR 384 bn in
2023 and is expected to grow to EUR 472 bn by 2028, reflecting a CAGR of 4.21%.
Aligned with PUMA’s product groups, the total addressable market can be divided

into three main segments: footwear, apparel, and accessories.

The footwear segment, which includes sneakers and athletic footwear, accounts
for 31.73% of the total market and is forecasted to grow the fastest with a CAGR
of 4.82% until 2028. The apparel market, primarily comprising sportswear and
swimwear, represents the largest share at 43.75% and is projected to grow at a
CAGR of 3.94% over the same period. Meanwhile, the accessories market,
including items such as bags, gloves, and hats, holds the smallest share at 24.53%
and is expected to grow at a CAGR of 3.86% (Statista, 2023a; Statista, 2023b;
Statista, 2023c). The shares and the developments of each segment are illustrated

in Figure 1 and Figure 2, respectively.

The comparable historic growth rates across these segments highlights their
underlying similarities. While there were slight variations in performance during the
pandemic, with accessories and apparel showing higher volatility, the overall
development remained aligned. The industry has demonstrated significant
resilience in recent years, rapidly recovering to near pre-COVID levels following a
10.21% YoY growth in 2021.

Looking ahead, all segments are expected to achieve steady and comparable
growth through 2028, driven by shared market trends and industry dynamics. A
key factor leading to this positive outlook is the increasing focus of society on sports
and healthier lifestyles, a trend that gained momentum in the aftermath of the

pandemic.

Another driver of the market are major sports events, such as the Olympics and
football championships, as well as the rising popularity of “athleisure”. This trend
blends everyday comfort with a sporty aesthetic, appealing to a wide range of
consumers. Established sport brands like Adidas, Nike or PUMA were early
adopters of this trend, leveraging their expertise in athletic products to dominate
the market. However, the entry of numerous fashion and luxury brands has
intensified competition, making continuous innovation critical for sustaining a

competitive edge.

Sustainability has also emerged as a pivotal factor for success in the sporting
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goods market, fueled by consumer expectations and regulatory pressures. While
achieving sustainability goals may require substantial investment, it also presents
opportunities for innovation and differentiation. Over 80% of companies in the
industry have already set or are actively considering CO:2 reduction targets
(McKinsey & Company, 2024). As a result, sustainability is no longer a choice but

a strategic necessity for ensuring long-term growth and success in the industry.

Finally, shifting consumer spending patterns are reshaping the market landscape.
Historically, North America and Europe have dominated, accounting for over half
of consumer spending, a trend mirrored in the footwear segment, where these
regions collectively make up 51.34% of the market's total value (Figure 3).
However, emerging markets are steadily increasing their share of consumer
spending since 2005, as shown by projections for clothing and footwear (Figure
4). In the footwear market, for example, North America and Europe are expected
to grow slightly below the market average of 4.28% CAGR until 2028, while regions
like China are forecasted to expand at a much higher rate of 6.88% CAGR.
Consequently, future growth is expected to be concentrated outside of Europe and
North America, making it essential for brands to strategically position themselves

in these high-potential markets to sustain long-term growth (Statista, 2023c).

To conclude the market analysis, we applied the Porter’s Five Forces framework,

providing further details on the competitive dynamics, as shown in Figure 5.
Risks and ESG

Expanding on our analysis of PUMA's market positioning, we now examine the key
risks that could impact its performance and strategic direction. In Figure 6, we
provide a detailed summary of these risks, ranked by their potential economic
impact and probability of occurrence.
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Figure 6: Key Risks Ranked by Economic Impact and Probability, Source: Analyst Analysis.

PUMA consistently outperforms its competitors in ESG ratings across all three

dimensions (Figure 7). A detailed analysis will follow in the next section.
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Environment

In FY 23, PUMA advanced its FOREVER.BETTER. sustainability strategy,
implementing its 2030 vision with ambitious and collaborative ESG commitments
aligned with global climate goals, including the 1.5-degree scenario. The company
achieved a 24% YoY reduction in GHG emissions, culminating in an 85% decrease
since FY 18. This was driven by sourcing 100% renewable electricity for PUMA’s
facilities, electrifying its car fleet, adopting low-carbon shipment tariffs with key
logistics providers, and significantly reducing air-freight dependency. PUMA has
also expanded renewable energy adoption among its core suppliers to 25%, with
them increasingly leveraging solar PV installations, RECs, and renewable fuels.
These efforts justify PUMA'’s position as industry pioneer in CO2 emissions per
EUR of revenue. While competitors have also adopted unique sustainability
initiatives to meet rising consumer awareness for sustainable products, each brand
employs distinct strategies to reduce environmental impact. This presents a
significant opportunity for PUMA to capitalize on its superior environmental score
and position as a leader in sustainability and technological innovation,
strengthening its brand image and market differentiation. In addition, PUMA
prioritizes sustainable sourcing and circularity, with recycled materials accounting
for approx. 22% of total product inputs. Key initiatives include partnering with the
Leather Working Group, committing to deforestation-free leather supply chains by

2030, and prioritizing recycled materials across apparel and accessories.
Social

In addition, PUMA demonstrates a robust commitment to social responsibility by
prioritizing workplace safety, well-being, and fair labor practices, alongside
fostering an inclusive culture through DEI initiatives. Programs like the Voices of a
RE:GENERATION initiative amplify employee engagement by enabling young
professionals to shape sustainability strategies, while 57,000 hours of global
community engagement reflect PUMA's dedication to educational, environmental,
and empowerment initiatives. The appointment of a Human Rights Officer and
development of a Human Rights Handbook signal proactive steps in addressing
human rights challenges, particularly in Southeast Asian sourcing regions.
Recognized by rankings such as the Corporate Human Rights Benchmark, PUMA
advances wage fairness for staff and suppliers, further strengthening its social
performance. These efforts lead to a superior social score compared to its

competitors.
Governance

PUMA’s governance framework reflects a structured, multi-tiered approach,

ensuring clear accountability and effective oversight through a dual management
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and supervisory structure. The management board, consisting of four members,
including two women with an average tenure of 9.9 years, embodies continuity and
strategic foresight. The supervisory board, balanced in gender and comprising
seven members with diverse professional backgrounds and an average tenure of
4.4 years, represents a blend of industry expertise and stakeholder interests
(Figure 8). Sustainability is embedded in leadership accountability, with 10% of
the annual performance bonus for Management Board members tied to ESG
targets. Additionally, PUMA enhances alignment with ESG objectives through
monthly climate reviews led by the CSO, biannual Executive Sustainability
Committee meetings, quarterly updates to the Supervisory Board, and regular
briefings for product teams and subsidiaries. Transparent reporting, adhering to
GRI and EU taxonomy standards, further reinforces PUMA’s commitment to
responsible governance. These practices position PUMA as a leader in
governance, achieving superior scores compared to competitors and underscoring

its strategic focus on embedding transparency and accountability across all levels.

Business Forecast

We have forecasted PUMA's income statement and balance sheet for the period
FY 24 to FY 40. The granularity of our forecasting methodology and assumptions
reflects the materiality of each item, both in terms of its absolute value and its
relevance within the context of the industry and PUMA’s specific operations.

Accordingly, we have applied three distinct levels of detail to our forecasts:

() Sales: Identified as the most material line item for the valuation. It was given
the highest priority and developed with the greatest level of detail.

(I) Material items: Forecasted using specific assumptions tailored to the
individual item’s characteristics. Detailed explanations are provided below.

() Immaterial items: Simplified forecasting techniques were applied. These
include average historic ratios or growth rates, while maintaining logical
consistency. Refer to the financial model for further details.

Following these projections, the cash flow statement is derived from the forecasted
income statement and balance sheet to ensure full alignment across all financial
statements. The 17-year forecast period is divided into a short-term phase (FY 24
— 32) with detailed assumptions based on company projections and market
forecasts, and a long-term phase (FY 33 —40) using a more conservative approach
that aligns with long-term growth expectations and accounts for the rising
uncertainty associated with longer time horizons. The forecast ends in FY 40 as

unlevered FCF growth stabilizes.
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Development of Key

Income Statement

Based on our forecast assumptions, net income attributable to shareholders of
PUMA is projected to grow significantly, reaching EUR 571.5 m by FY 32. Growth
is expected to moderate thereafter, with net income increasing to EUR 769.2 m by

FY 40. The resulting development of KPIs until FY 32 is depicted in Figure 9.
Sales

As previously explained, we apply a dual short- and long-term forecasting
approach, incorporating a 4-year transition period during which growth gradually
stabilizes to a consistent long-term rate. The result is modest YoY growth of 1.08%
in FY 24, followed by consistent growth of 4-5% YoY through FY 32, in line with
PUMA's projections for mid-single-digit growth. From FY 33 onward, growth
transitions gradually toward long-term expectations. The limited growth projected
for FY 24 reflects adjusted sales figures based on Q3 reports and historical Q4
ratios to account for interannual cyclicality and align with already reported figures.
These indicate subdued sales growth driven by PUMA's strong focus on wholesale
sell-through in the first half of the year. Consequently, our forecasts will only begin

to influence sales starting in FY 25.

Our sales forecasts are structured by product group to capitalize on the reliability
and granularity of data available for this split (Figure 10). Recognizing the
importance of geographic variations, we integrate them as a variable in the short-
term model, ensuring that regional risks and developments are appropriately
considered. While the data quality and detail for these are comparatively limited,
this balanced approach allows us to capture the strengths of both perspectives
effectively. An overview of all drivers and their respective weights for the short- and
long-term models is provided in the Appendix.

(I) Footwear

In the short term, footwear sales are modeled using four distinct variables
categorized into product-focused and non-product focused, as outlined in Figure
11. These variables have demonstrated trends that closely mirror, though are less
pronounced than, PUMA’s historical footwear sales (Figure 12). To address the
limited availability of long-term historical data for the input variables and the
dynamic nature of the industry, we assigned weights based on factors such as
company projections, product portfolio alignment, and available historical
correlations with PUMA'’s sales. This approach ensures a forecast that is grounded

in both quantitative data and strategic insights.

PUMA'’s footwear sales are primarily driven by sneakers and athletic footwear.

Sneakers are a strong driver due to their dominance in the athleisure trend, where
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PUMA is a leading player, while athletic footwear remains highly relevant through
PUMA'’s heritage and strategic expansion into key disciplines such as running. As
such, we use the forecasted global growth for sneakers and athletic footwear as
key drivers for PUMA’s footwear sales. These markets are projected to grow
steadily at approx. 5.30% and 4.50%, respectively, throughout the forecasting
period, with only a minor dip anticipated in FY 26 and 27 (Statista, 2023c).

On the non-product side, we account for regional variations in footwear market
growth by weighting forecasted footwear growth rates by each region’s sales
share, resulting in a constant sales-weighted footwear growth rate of roughly
3.18% during the forecasting period (Statista, 2023c). This growth includes our
assumption, aligned with PUMA’s strategy and prevailing macroeconomic trends,
that North America and China will account for an increasing share of sales.
However, this variable is given a lower weight due to the lack of detailed, region-
specific market forecasts. Additionally, we incorporate sales-weighted nominal
GDP growth as a macroeconomic driver, calculated by weighting GDP growth
rates across regions based on sales shares. We chose nominal GDP growth to
capture both real economic growth and inflation, capturing the full scope of short-
term macroeconomic conditions. The resulting growth rate decreases from 6.10%
in FY 25 to 5.22% in FY 29, stabilizing at 5.20% thereafter, with further details on
this development provided in the industry analysis (IMF, 2024).

By multiplying the explained growth variables by their respective weights for each
year, we arrive at a YoY growth rate of 4.85% in FY 25, which gradually decreases

to 4.67% in FY 29, where it stabilizes through the short-term forecasting period.

Given the challenges of predicting long-term trends in a dynamic market like
sporting goods, we adopt an industry-independent growth rate aligned with overall
economic growth. Therefore, to forecast long-term footwear sales, we rely on two
variables: sales-weighted inflation and sales-weighted real GDP growth (IMF,
2024). Sales-weighted inflation remains constant at 2.92%, while sales-weighted
real GDP growth stabilizes at 2.29% starting in FY 33. Both variables are weighted
by the regional sales shares to reflect each region’s objective contribution to PUMA

and offer a conservative, sustainable basis for long-term growth assumptions.

To calculate the growth rate, we average both variables for a balanced approach,
considering both economic productivity and changes in price levels. A 4-year
transition phase from FY 33 to 36 smooths the shift to long-term growth, resulting
in a stable growth rate of 2.60% from FY 36 through FY 40.

(II) Apparel and Accessories

Given the similar trends across PUMA's product groups, we have applied the same

forecasting methodology used for footwear to apparel and accessories sales. In
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the short term, this approach employs five distinct variables for each segment —
apparel and accessories — with weightings informed by correlations observed and
assumptions derived from the footwear segment, owing to their similarities. More
importantly, the weightings also reflect the relevance of specific sub-markets to
each product group (Figure 13). The historical trends of these variables, compared

to PUMA'’s actual sales, are detailed in Figure 14 and Figure 15, respectively.

To forecast PUMA’s apparel sales, we utilize three product-focused variables,
yielding growth rates of approx. 2.30%, 2.50%, and 3.50%. Among these, the
sports and swimwear market is especially relevant due to its strong alignment with
PUMA'’s apparel offerings. Additionally, the sales-weighted apparel market growth
forecasts a steady rate of 3.87% (Statista, 2023b). For accessories, the three
product-focused variables have similar levels of relevance and imply growth rates
of 2.80%, 3.00%, and 3.50%, respectively. Among these, only the bags and
containers market is expected to experience a temporary dip in FY 27 and 28
before recovering. The sales-weighted accessories market growth forecasts a
steady rate of 4.47% (Statista, 2023a). Sales-weighted nominal GDP growth
remains consistent across product groups, mirroring the variable applied to

footwear for both apparel and accessories.

Combining the outlined inputs with their respective weights results in YoY growth
rates that gradually decline from 4.48% for apparel and 4.85% for accessories in
FY 25 to approx. 3.99% and 4.02% by FY 29, where they stabilize for the remainder

of the short-term forecasting period.

For the long-term forecasting period, we apply an industry-independent growth rate
consistent across all three product groups. Accordingly, apparel and accessories

also adopt a long-term growth rate of 2.60% following the 4-year transition phase.

Our sales forecasts show that footwear remains the primary sales driver, rising to
54.88% of sales by FY 40, while apparel and accessories decline to 31.36% and
13.76%, respectively. This trend reflects PUMA’s focus on footwear innovation and
market penetration. Nonetheless, PUMA is projected to maintain its market share
across all segments, reaching shares of 3.57% in footwear, 1.65% in apparel, and
1.32% in accessories by FY 32. This aligns with our expectations that PUMA will
capitalize on its recent marketing investments, including a refreshed branding
strategy, and on its dual focus on performance and lifestyle products. The brand’s
affordability positions it to appeal to a broader customer base, with subsequent
price increases and improving macroeconomic conditions further supporting this
development. However, despite these positive projections, the anticipated
stagnation in market shares also highlights the intense competition that PUMA will
continue to face. While primary competitors maintain significant scale advantages,

limiting PUMA's ability to close the gap, the brand is well-positioned to outperform
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secondary competitors. Many of these rivals are focused on a single product

category or target use, giving PUMA a broader foundation for sustained growth.
Other Operating Activities

We project the EBIT margin to rise to 7.73% (gross margin to 47.23%) in FY 24,
followed by a slight decline in FY 25. Subsequently, the margin steadily increases
to 7.23% (47.08%) by FY 32, where it stabilizes through FY 40. This trajectory is
primarily influenced by cost of sales and sales and distribution expenses and points

out our expectation of stable operating leverage throughout the forecasting period.

In FY 24, we forecast cost of sales to align with sales, using quarterly reports
through Q3 and historical Q4 ratios for the full-year estimate. This leads to an
improved gross margin, driven primarily by a more favorable distribution channel
mix and lower freight costs, with additional impact from cost shifting to Q4, which
may dilute the ratio. To capture future economic developments from FY 25
onwards, we separate cost of sales by product group into cost of sales and
transport costs, with the latter assumed to remain constant at 7.00% of cost of
sales (Bain & Company, 2018). We expect the cost of sales to remain stable as a
percentage of sales, using the post-COVID average to account for recent but
ongoing macroeconomic challenges. Additionally, transport costs are forecasted
using a similar approach but incorporate a 1.80% YoY growth rate based on sales-
weighted logistics cost predictions, including a temporary increase in FY 26 and
27 driven by EEMEA (Statista, 2023d). To account for PUMA's growing sales
volumes, we assume economies of scale for each product group. These
efficiencies are expected to materialize once the company recovers from
macroeconomic challenges, beginning at 0.10% in FY 26. Larger product groups
are projected to experience faster scale effects, which will stabilize at up to 0.70%

from FY 32 onwards.

Royalty and commission income stems from licensing agreements, third-party
sales, and partnerships. We forecast it as a percentage of sales, applying the

historical non-COVID-adjusted average of 0.38% for consistency.

Other operating expenses comprise four components, each linked to sales in our
projections. The respective shares of these components within total operating
expenses are shown in Figure 16. Sales and distribution expenses, which
peaked at over 34.00% of sales during COVID, are projected to stabilize at
32.20%, reflecting the post-COVID average. To account for rising logistics costs,
we incorporate a YoY growth rate derived from sales-weighted logistics cost
forecasts, mirroring our approach for cost of sales. However, the YoY growth is
projected to be less pronounced, stabilizing at 0.90%, due to the decentralized
nature of PUMA's distribution network. Economies of scale are expected to

partially offset these costs from FY 26, aligning with the average annual reduction



assumed for cost of sales. Product management/merchandising expenses are
crucial for PUMA’s strategy to expand its customer base. While these expenses
were reduced during COVID, we expect them to rebound to pre-pandemic levels
of roughly 1.00% of sales in FY 24. Additionally, given PUMA'’s strategic focus on
brand elevation, we project a 2.50% annual growth in this ratio until FY 32,
stabilizing thereafter through FY 40. The ratio of R&D expenses to sales declined
during the pandemic, dropping from 1.12% in FY 19 to 0.91% in FY 21. However,
given the critical role of innovation in maintaining competitive strength and PUMA’s
pioneering role relative to competition, we anticipate R&D expenses will rebound
to their pre-COVID average, stabilizing at 1.19% of sales. Administrative and
general expenses fell from over 7.00% to below 6.00% of sales from pre- to post-
COVID. Given PUMA'’s sustained efficiency since FY 21, we expect these
expenses to remain stable at 5.57% of sales, aligning with the post-COVID

average to accurately reflect recent developments.
Non-Operating and Financial Activities

Non-operating and financial activities are primarily influenced by the financial
result, which is expected to increase from EUR -143.4 m in FY 23 (vs. EUR -22.6
m in FY 19) to EUR -43.6 m by FY 27. Beyond this point, we project a gradual
decrease, reaching EUR -63.6 m by FY 40. This trajectory is driven by rising

interest income and expenses, coupled with reduced currency conversion costs.

Interest income and other financial income are assumed to correlate with sales.
After spiking in FY 22 and FY 23 due to macroeconomic factors, we expect a return
to historical averages as market conditions stabilize. This forecast assumes
increased financial hedging and a focus on local production, aligning costs and

revenues within the same currency to mitigate currency-related volatility.

For interest expenses and interest expenses from lease liabilities, we assume
a stable relationship with total debt. Considering historically volatile ratios, rising
debt levels over six years, and easing interest rates after FY 22, we apply post-
COVID average growth rates of 2.10% and 2.71%, respectively, through FY 40.

Balance Sheet

PUMA'’s balance sheet is expected to recover from consecutive YoY declines of
1.95% in FY 23 and 0.62% in FY 24, returning to mid-single-digit growth in FY 25.
From there, it is projected to grow at a steady annual rate of 4.30%, reaching EUR
9.40 bn by FY 32. Beyond this, growth is forecasted to stabilize at approx. 2.60%,
driving the balance sheet to EUR 11.78 bn by FY 40.

Operating Assets

Operating assets, comprising 95.46% of total assets in FY 23, reflect the asset-
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heavy nature of the industry. Their share rebounded post-COVID, driven by
PUMA’s retail expansion and inventory build-up. Given the absence of projected
structural changes in the balance sheet, coupled with anticipated improvements in
operational efficiency and solid sales growth, we forecast a marginally increasing

share of total assets, reaching approx. 98.00% by FY 40.

PUMA'’s operating cash has historically comprised the majority of its total cash
and cash equivalents, accounting for approximately 91.40% in FY 22. This
highlights the company’s efficient reinvestment strategy to fuel growth, with the
remaining balance representing excess cash. Maintained consistent at 5.00% of
sales, this ratio is expected to remain stable, with operating cash projected to fully
account for total cash and cash equivalents from FY 24 onward. This approach
aligns with PUMA’s aggressive retail expansion strategy, minimizing reliance on

excess cash to enhance operational efficiency.

Inventories mainly consist of finished goods and goods in transit. Historically,
these have been the primary components, averaging 67.73% and 27.07% of total
inventories, respectively — a trend we expect to persist throughout the forecast
period (Figure 17). For finished goods, which is strongly tied to production cycles
and operational efficiency, we applied a constant holding period of 99.9 days. For
goods in transit, we applied a YoY growth-based approach to account for external
influences like shipping lead times and supply chain disruptions. We project a
COVID-adjusted YoY growth rate of 8.31% until FY 32, gradually aligning with
sales growth from FY 33 onwards to avoid disproportionate growth. This approach
projects an inventory value of EUR 3.54 bn by FY 40, driven by our expectation of
a gradual increase in the average inventory holding period. Based on lessons
learned from past crises, we expect PUMA to prioritize greater flexibility by
maintaining higher stock levels, while the continued diversification of its product
portfolio, with a broader range of SKUs, will further require higher inventory levels
to ensure adequate supply. Consequently, we project the average holding period

to grow on average by 1.01% annually until FY 32, before stabilizing at 0.06%.

Trade receivables are forecasted based on the non-COVID-adjusted YoY growth
of the average collection period. Historically marked by a COVID-related increase,
PUMA’s collection period is expected to rise further, reflecting a lengthening cash
conversion cycle. This trend is driven by reliance on large wholesale partners with
extended payment terms and competitive pressures requiring more favorable
credit terms for retailers, though we anticipate macroeconomic pressures such as
inflation and tighter liquidity to ease over time. Accordingly, we project the average
collection period to grow at an annual rate of 1.20%, reaching 52.8 days by FY 32

(up from 47.5 days in FY 23), before stabilizing at that level.

Income tax receivables are projected as a constant ratio of sales, based on
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historical averages adjusted for outliers and a stable 25.34% effective tax rate.
Similarly, we forecast other current assets as a percentage of sales with a historic

average and adjusting for outliers as well.

To forecast deferred tax assets, we base our assumption on a stable ratio to prior-
year income taxes. After a historical decline followed by a spike in FY 21, the ratio
has remained consistent. As a result, we adopt the average ratio from FY 22 and

FY 23, projecting it at a constant 230.91% for the forecasting period.

PP&E is analyzed separately for real estate, technical equipment, machinery, other
assets, and payments, following a consistent methodology. To project PP&E, we
reconstructed the calculation from total gross PP&E at the BoP to total net PP&E
at the EoP, as reported on the balance sheet. This process is illustrated in Figure
18 for FY 24. The projections focus on total purchase changes, linked to sales
growth, and total depreciation changes, tied to the previous year's gross PP&E.
For both metrics, we primarily rely on historical averages, particularly from FY 22
and FY 23, due to the stabilization observed during this period. As a result, we
project PP&E to grow consistently, increasing from EUR 0.69 bn in FY 23 to EUR
1.48 bn in FY 40, reflecting our assumption that PUMA will sustain significant

investments, particularly in equipment, to support the forecasted top-line growth.

The same methodology was applied to both right-of-use assets and intangible
assets. Right-of-use assets are projected to grow from EUR 1.09 bn in FY 23 to
EUR 1.19 bn in FY 40, driven by distribution network expansion to support rising
sales. Similarly, intangible assets are forecasted to increase from EUR 0.53 bn to
EUR 1.06 bn, reflecting continued investments in brand development to enhance

PUMA’s market position.

Using this approach, we derive CAPEX and D&A from the changes in purchases
and depreciation, with their respective developments shown in the cash flow
statement section. From FY 33 onward, we align their growth with our long-term

assumptions to ensure a more sustainable projection.
Operating Liabilities

Operating liabilities have historically averaged 38.50% of operating assets but
showed a declining trend, reaching 33.73% in FY 23. We forecast a continued
marginal decline in the proportion of operating liabilities to operating assets,
stabilizing at 32.75% in FY 32 and further decreasing to 31.97% by FY 40.

We forecast trade payables based on the YoY growth of the payable period.
Historically subject to fluctuations due to supply chain disruptions and crisis-driven
payment accelerations, the payable period is expected to gradually decline,
reflecting a negative impact on the CCC (Figure 19). This is because PUMA aims

to strengthen supplier relationships by adopting shorter payment terms to enhance
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supply chain reliability in the medium- to long-term. Accordingly, we project a
consistent YoY decrease of 0.71% until FY 32, aligning with the COVID-adjusted
historical average. By FY 32, the payable period is anticipated to stabilize at 111.3
days (down from 118.6 days in FY 23) and remain constant through FY 40.

Income tax liabilities experienced a significant spike in FY 19 (30.74% YoY
growth) and fluctuated between FY 17 and FY 23 due to increased taxable income,
changes in deferred tax positions, and prior-year adjustments across various
international jurisdictions. To forecast this item, we link it directly to sales growth,

applying a post-COVID average of 0.97% of sales.

Other current liabilities are projected as a percentage of sales, using the FY 23
share as the basis. This approach reflects PUMA’s most recent and stable financial
conditions, ensuring alignment with current operational trends. Thus, other current

liabilities are expected to grow at a steady rate of 5.74% annually.
Non-operating Assets and Liabilities

Items included in this category are considered immaterial. Please refer to the

financial model for further information on these.
Net-financial Assets

Net financial debt is the key determinant of net financial assets (calculated as
financial assets minus financial liabilities). It includes current and non-current
borrowings as well as lease liabilities, both current and non-current, highlighting
its significant role in PUMA's financial structure. Net financial debt is forecasted
using the D/E ratio, which increased steadily post-COVID but has since stabilized.
With no indications from PUMA of altering its capital structure or risk profile and
supported by an industry average D/E ratio of 0.59, we project PUMA’s D/E ratio
to stabilize at 0.61, aligned with the two-year historical average. Under this
assumption, net financial debt is expected to increase from EUR 1.68 bn in FY 23
to EUR 3.01 bn in FY 40 (Figure 20). The respective components of net financial
debt are forecasted using constant ratios based on historical developments, with
an emphasis on the past two years to for their superior representativeness. Non-
current lease liabilities, the largest component, are projected to consistently
account for over 60%, driven by IFRS 16 capitalization requirements tied to right-

of-use assets, as previously outlined.

PUMA'’s non-controlling interests primarily represent majority stakes in various
North American companies. Due to limited information regarding their strategic
significance for PUMA, we assume that both non-controlling interests and the
associated net income will remain constant throughout the forecasting period,

based on their historical seven-year average.
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Cash Flow Statement

The cash flow statement is calculated by combining all projections and applying
the reformulation logic, resulting in a core FCF of EUR 416.6 m for FY 24. Following
initial volatility, core FCF YoY growth averages 8.27% between FY 28 and FY 37,
before stabilizing at approx. 2.60% until FY 40. This reformulation-based approach
allows us to identify PUMA’s core value drivers and serves as the baseline for
calculating the TV growth rate, which is derived by computing the reinvestment
rate using core FCF and NOPLAT. Multiplying the reinvestment rate by the RONIC
results in a stable growth rate of 2.62% from FY 38 onward, which we apply as the
TV growth rate in our valuation. Following this logic, to calculate unlevered FCF,
we would adjust NOPLAT for D&A and the change in core business invested
capital. However, for our DCF valuation, we adopt a more precise and granular
approach by adjusting NOPLAT for D&A, changes in NWC, and CAPEX, with these
adjustments being derived directly from our forecasts, leveraging our detailed
analyses of PP&E, right-of-use assets, and intangible assets. This method, in our
view, more accurately reflects PUMA's cash flow dynamics, operational needs, and
investment requirements, and aligns closely with both PUMA’s and analysts’
calculations. As illustrated in Figure 21, unlevered FCF exhibits consistent growth
at an average annual rate of 5.26% from FY 26 onward. This follows a temporary
decline in FY 25, driven by slower sales growth and a normalization of changes in
NWC to FY 23 levels, further reflecting the interplay between PUMA's investment

strategy and operational performance.

Valuation

Robustness

Monte Carlo Simulation

Building on the identified importance of WACC and TV growth in the sensitivity
analysis, we conducted a Monte Carlo simulation to further explore their impact.
For the simulation, we selected standard deviations of 1.08% and 0.82%
respectively, derived from the inputs of our sensitivity analyses. The result reveals
a median share price of EUR 65.56, aligning closely with our DCF valuation. Refer
to Figure 22 for the summary statistics. The right skewness of the distribution
shown in Figure 23 suggests a tendency toward higher valuation outcomes,
consistent with PUMA'’s ability to leverage favorable market dynamics. Overall, the
findings reinforce the robustness of our DCF valuation, highlighting PUMA’s strong
operational performance, brand equity, and resilience in challenging markets,

which collectively mitigate significant downside risks.
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Scenario Analysis

Taking a step further, we constructed three scenarios based on the risks identified
in our industry analysis. The variables for each scenario, outlined in Figure 24,
were designed to assess their potentially divergent impacts on PUMA's target

price, derived from the DCF and multiple valuation.

Our optimistic scenario projects a target price of EUR 86.76, supported by top-
line growth with a CAGR of 5.58% between FY 25 and FY 40. This outcome
assumes PUMA, as a pioneer in athleisure, rapidly expands into emerging
markets, leveraging its strong brand presence and effective customer acquisition
through impactful branding campaigns. This upside potential of 34.01% relative to
our projected target price is further reinforced by assuming favorable
macroeconomic conditions in this scenario, including easing geopolitical tensions
and further declining inflation. The pessimistic scenario projects a share price of
EUR 49.81, reflecting a significant 23.07% downside potential compared to our
base case. In this scenario, PUMA will face prolonged political conflicts and
persistent supply chain risks, driving up stock levels, freight costs, and interest
rates promoting a reduction consumer discretionary spending. As a result, PUMA
will experience limited top-line growth, with a projected CAGR of 1.61% from FY
25 to FY 40, limiting its ability to leverage economies of scale and exerting further
pressure on margins. Finally, we forecast a global recession scenario, where the
assumptions from the pessimistic case are further intensified. This scenario
accounts for unforeseen adverse micro- and macroeconomic developments,
coupled with a weakened market positioning relative to primary competitors. Under
these conditions, the target price is projected at EUR 41.74, representing a 35.52%

decline compared to our base case.
Limitations

In addition to the assumptions analyzed in the preceding sections, we aim to
maintain transparency by acknowledging certain limitations identified during our
analysis. Although more detailed geographic sales data, unavailable for our
analysis, would have a limited impact on the overall valuation outcome, it could
enhance forecast accuracy by accounting even more accurately for regional
variations. Additionally, our Q4 adjustments to sales and cost of sales, used to
estimate FY 24 values, may not fully capture current economic and company-
specific developments, such as cross-quarter cost-shifting initiatives highlighted in
PUMA'’s recent earnings call. This limitation, which could result in conservative
estimates and explain the drop in key financials for FY 24, stems from the fact that
not all financial statement items can be directly tied to sales and cost of sales.
Furthermore, valuation methods often face inherent limitations. DCF valuations are

highly sensitive to key assumptions such as WACC and TV growth rates, while



multiples valuations are constrained by the lack of perfect peer comparability and
variations in reporting periods, both of which can impact accuracy and reliability.
Finally, the applied NTM multiples, relying on forward-looking projected financials,
are fundamentally uncertain, prone to forecasting errors, and somewhat
disconnected from historical stock performance. As such, they should be
interpreted with particular caution. Despite these limitations, our sensitivity
analyses and thorough consideration of micro- and macroeconomic uncertainties
reinforce the robustness of our model, effectively capturing the key risks and

opportunities PUMA faces in a dynamic market environment.
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Appendix

Financial Statements

Income Statement

units 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038
Actual  Actual  Actual  Actual  Actual  Actual  Actual  Expected Forecast Forecast Forecast Forecast Forecast Forecast Forecast _Forecast LT
x Core
sales €m 41358 46483 55023 52344 68054 84652 86017 86942] 91054 95144 99196 103538 10,8055 11,2767 11,768.4 12,2813} 12,7627 13207.0 13,6088 13,962.9 14,3262 14,699.0 150814 15473.9
Footwear em 19745 21847 25525 2367.6 31636 43179 45834 | 4,6634] 48895 51151 53404 55907 58520 61253 64112 67102] 69887 72426 7.468.4 7,6628 78621 80667 82766 8492.0
Apparel em 14414 16875 20687 19741 2517.3 27630 | 28087 29345 30592 31839 33115 34436 3,5809 37237 3,8720| 40129 41450 42672 43782 44921 4,609.0 47289 48520
Accessories em 7199 7761 8811 8927 1,145 12553 § 1,22201 12813 13401 173953 14516 15099 1570.5 16336 1,699.1] 17612 18194 18732 19219 19719 20232 20759 21299
Costof sales em  (21815) (2,399.0) (2815.8) (2,776.4) (3,547.6) (4615.1)f (4,588.0)} (4,846.1) (5,063.1) (5275.4) (5499.8) (5735.0) (5979.4) (6234.2) (6,499.7)} (6,754.7) (6,990.0) (7,202.7) (7,390.1) (7,582.4) (7,779.7) (7,982.2) (8,189.9)
Core gross profit em 19543 2,249.3 26865 24580 3,257.8 39866 | 4,1062] 4,259.3 44513 4,6442 48540 50704 52973 55342 57816] 60080 6217.0 64060 65727 67438 69192 7,099.3 7,284.0
Royalty and commision income em 1538 16 251 161 3.9 5 3.5 35.0 366 38.2 399 416 434 453 473 491 508 524 537 55.1 56.6 58.1 59.6
Other operating expenses em  (1,7259) (1,9495) (2275.5) (22653) (2727.1) (3296.1) (3.421.4)f (3.475.1)] (3,668.6) (3,8416) (4,0028) (41725) (4,354.1) (4547.2) (4,745.1) (4,9516)] (5,108.9) (5,286.8) (5.447.6) (5589.3) (5,7348) (5,884.0) (6,037.1) (6,194.2)
Sales and distribution expenses em  (1320.4) (1,5236) (1821.2) (1,794.0) (2,677.2) (2799.6)] (29589) (3,097.5) (3,224.4) (3357.3) (3,500.2) (3,652.9) (3,808.3) (3,970.3)} (4,089.1) (4,2315) (4,360.2) (4,4737) (4,590.1) (4,709.5) (4,832.0) (4,957.8)
Product managementmerchandising em @51)  (438)  (526)  (46.0) (70.9) ©0)  (94.4) (1011) (108.1) (1156) (1237) (1323)  (1415) (157.3)  (1628) (167.7) (1721) (1766) (1812) (1859) (190.7)
Research and development em (53.4)  (54.0)  (617)  (56.6) (1036)i (108.5) (1134) (1182) (123.4) (1287) (134.4) (140.2) (1521) (157.3) (162.1) (1664) (170.7) (175.) (179.7)  (184.4)
Administrative and general expenses em (307.0)  (328.1)  (340.0)  (368.7) (@839)i (5068) (529.6) (5521) (576.3) (6015)  (627.7) 1) (7104)  (735.1) (757.5) (777.2) (797.4) (818.2) (839.5)  (8613)
Core result before taxes (EBT) em 2642 3161 4361 2088 664.6| 6257 6464 6796 7213  757.9 7935 8344 9483 9811 1,010.9 10372 10641 10918 11202 1,149.4
Statutory taxes em (66.5)  (86.0) (1187)  (56.8) (1809)] (170.3) (1759) (185.0) (1963) (206.3) (216.0) (227.1) (2581) (267.1) (2752) (282.3) (289.7) (297.2) (3049) (3129
Taxadjustments em .7) 60 153 122 116 116 124 132 141 14.8 155 163 186 19.2 198 204 209 214 220 226
ome em (1149) _ (117) 19 (1389) 126 132 138 144 15.0 156 163 17.0 185 19.1 197 202 207 213 218 224
Core result €m 574 2244 3346 253 507.91 4802 4966 5222 5540 5821 6093 _ 6406 72727524 7752 7954 8161 8374 _ 8592 8815
x  Non-core
Other operating income em 03 211 42 0.4 26 01 17.8 71 75 7.8 81 85 8.9 93 97 101 105 108 1.2 15 18 121 124 12.7
Resultfrom associated companies em 16 .5
Financial income em 63 7.6 187 27.0 18.0 a7.1 74.9 333 348 364 379 396 13 43.1 5.0 47.0 505 521 53.4 548 56.2 57.7 59.2
Financial expenses em (105)  (18.3) @2)  (384)  (867) (1139) (1553)f (777); (388)  (19.4) ©7) ©7) ©7) ©7 ©7) ©7) ©7) ©7 ©7) ©7) ©7) ©7)
Non-core result before taxes (EBT) em (2.3) 89 187 (110)  (161)  (66.7) (37.3) 35 248 364 38.4 405 427 45.0 47.4 517 535 55.2 569 604 622
Statutory taxes em 0 @24 5.1) 30 a4 8.2 101 (0.9 ©7) (99) (105  (110)  (116)  (122)  (12.9) (14.1)  (146) (150  (155) (164)  (16.9)
Taxadjustments em 53 @2) (103 72) ®7) 56 (1.0) (1.0) (1.0) (1.1 1.2) 12) (1.3) (1.4) (1.9) (1.6) 7) ) (%)) 8) (1.8) (1.9
ome em (94.4) 877 (436)  (97.6) 1636  (60.3) 425 445 465 485 506 528 552 576 60.1 624 646 666 683 70.1 719 7338 757
Non-core result €m (90.8) 900 _ (403) (112.8) 1432 (103.2) 144 46.1 635 739 774 811 849 88.9 93.1 970 1006 1039 1067 _ 1097 1127 _ 1159 _ 1191
X Financial
Financial income em 41 40 7.2 8.4 119 378 181 19.0 198 207 216 225 235 245 256 266 275 28.4 201 298 306 314 322
Financial expenses em (149)  (157)  (443)  (439)  (449) @oo8)  (97) (845)  (883)  (925)  (968) (1013) (106.0) (1109) (116.0)} (119.9) (1239) (127.5) (1308) (1342) (1377) (1413) (1449)
Financial result before taxes em (108)  (117)  (7.1)  @55)  (33.0) (63.0)] (616)} (656)  (685)  (71.8) (78.8)  (825)  (86.4)  (90.4))  (93.3)  (96.4)  (991) (1017) (104.4)  (107.1) (112.7)
Statutory taxes em 29 32 101 97 9.0 17.1 168 178 186 195 215 225 235 4.6 254 262 27.0 277 284 291
Financial result em 7.9) ©5) (27.0) (258)  (24.0) @59) @a8) (477) (49.9)  (52.2) (57.4)  (60.1)  (629)  (65.8)} (67.9)  (702) (72.1)  (740)  (76.0)  (77.9)  (79.9)  (82.0)
X Consolidated
sales em 41358 46483 55023 5234.4 84652 86017 8,6942] 91054 95144 99196 103538 10,8055 112767 11,768.4 12,2813} 12,7627 13,2070 13,608.8 139629 14,3262 14,699.0 150814 15,473.9
Costof sales €m  (21815) (2399.0) (28158) (2776.4) (3,547.6) (4,562.3) (4,615.1)f (4,588.0)] (4.846.1) (5063.1) (52754) (5499.8) (5735.0) (5979.4) (6,2342) (6,499.7)] (6754.7) (6,990.0) (7,202.7) (7,390.1) (7,582.4) (7,779.7) (7.9822) (8,189.9)
Gross profit €m 19543 2,249.3 26865 24580 3,257.8 39029 3,9866] 4,106.2{ 42503 4,4513 46442 48540 50704 52073 55342 57816 60080 62170 64060 65727 67438 69192 7,093 7,284.0
Royalty and commision income em 158 163 5.1 161 239 338 385 335 35.0 366 382 399 416 43.4 453 473 491 508 524 537 55.1 566 58 59.6
Other operating income em 03 211 a2 0.4 26 17.8 71 75 7.8 81 85 8.9 93 9.7 101 105 108 1.2 15 18 121 124 127
Other operating expenses em  (1,7259) (1,949.5) (2275.5) (2,2653) (2727.1) (3.421.4)f (3475.1); (3,668.6) (3,841.6) (4,0028) (4,1725) (4354.1) (4,5472) (4745.1) (49516)} (51089) (5286.8) (5447.6) (5589.3) (5734.8) (5884.0) (6,037.1) (6,194.2)
Operatingincome (EBIT) em 2445 3372 4403 2092 5572 621.5| 6717} 6332 6542 6877  729.8 7668 8027 8441  887.4] 9587 9919 10220 10486 10759 11039 1,326 11621
Financial result em (13.4)  (239)  (226)  (469)  (517) (1060} (69.5)  (51.5)  (435)  @453) (472) (@9.1)  (51.1)  (532)f (54.2)  (s56)  (568)  (58.0) (593 0.6)  (619)  (632)
Earnings before taxes (EBT) em 2311 3133 4177 1623 5055 563.6 6027 6442 6844 7196  753.6 7930  8342] 9045 9363 9653  990.6 10166 34 10708 10989
Takes em (633) (83 (1087)  (39.2) (12856 (1428) (152.7) (1632) (1734) (182.3) (1909) (2009) (211.4)} (229.2) (237.2) (2446) (251.0) (257.6) (2643) (271.3) (278.4)
for the year €m 1678 2298 3090 1231 3769 4244 4208 4500 4810 5110 5373 5627 5921 6228 6754 _ 6991 7207 _ 7396 7591 _ 7790 _ 7995 8205
Net 0 non- interest €m (322) (42.4)  (466)  (442) _(672) _ (709) 513)]  (51.3) (513) (513) _ (51.8)  (513)  (51.3)  (513)  (513)] (51.3)  (513)  (51.3)  (51.3)  (513)  (51.3)  (513)  (513)
Netincome attributable SEEm 1356 1874 2624 789 3097 3535 3047 3714) 3695 _ 3987 4297 4597 4860 _ 5114 _ 5408  5715) 6241 6478 _ 669.4 6883 _ 7077 _ 727.7 _ 7482 _ 769.2




Balance Sheet

units 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2038 2037 2038
Actual  Actual _ Actual  Expected _Forecast Forecast Forecast Forecast
x Core
Core assets
Operating cash em 2068 2324 2751 2617  340.3 4233 4301 4347] 4553 4757 4960 5177 5403 5638 5884 6141} 6381 6604  680.4 6981 7163 7349  754.1
Inventories em 7784 9153 11101 11379 14923 22451 18044 18355] 19494 20551 21632 22788 24018 25320 26703 28171} 29257 30259 31165 31963 32783 33623 34485
Trade receivables em 5037 5537 6117 6210  848.0 11184 11440 12125 12821 13527 14289 15091 15938 1,6832 1777.7| 18473 19117 19698 20211 20736 21276 2,830
Income taxreceivables em 268 339 342 213 378 90.1 641} 671 701 731 763 796 831 87 905 0 973 1003 1029 1056 1083 1111
Other em 941 1152 1305 1240 2009 2704} 2595! 2718 2840 2961 3091 3226 3366 3513  3666] 3810 3043 4063 4168 4277 4388 4502
Core current asset: em 16098 18505 21616 21659 40233 3,713.41 8,737.8| 39560 4,167.1 43812 4,610.8  4,853.3 51094 5380.0 5666.0 | 58863 60895 6,273.3 64353 66014 67719 69469  7,126.4
Deferred taxassets em 2079 2076 23 2775 2 205.0 2719] 3310 3297 3526 3765 4004 4210 4409  4639| 4880  529.2 8 5647 5795 5048 6104  626.4
Propery, plantand equipment em 2601 2947 3948 4069 4724 5923 7224{ 7612 8010 8416 8830 9254 9688 10133 1,0887] 11060 11549 12054 12571 13101 13646 14204 14778
Right-of-useassets em 7190 8776 9405 11113 11206 ] 1,452 11605 1,1660 11707 11746 11776 11798 11811} 1,1823 11837 1,185.0 11879 11894 11909 1,1925
Intangible assets em 4129 4375 6 4435 4719 5065 557.8| 5853 6131 6410 6693  697.8 7266 7557  785.1| 8156 8472  879.8 947.5 9826 10187 1,057
Othernon-curent assets em 198 04 193 68 9.1 88 155 162 170 177 185 193 201 210 218} 228 236 243 249 256 262 269 276
Core non-current assets em 9007 0492 18254 20123 21738 25139 2625.9] 26883 28389 29213 30189 3,184 32175 33142 34106 35107 | 36148 37386 38422 39463 4,006 41576 42674 4,3800
Core iabilities
Trade payables em (646.1) (7053) (8437)  (9415) (1,176.4) (1,734.9) (1499.8)] (14805){ (1552.7) (1,610.8) (1666.5) (1725.1) (17862) (1,849.1) (1914.3) (L9817)] (2.0595) (21312) (2,196.1) (2253.2) (2.372.0) (2,497.1)
Income tax iabilities em (647)  (680)  (@89)  (892)  (857)  (86.8)  (793); (847) (87)  (926)  (966) (100.8) (1052) (1098) (1146) (1196)] (1243) (128.6) 5)  (1359) (143.1) 150.
Other curtent provisions em ©62)  (9f] (45  (47) (304) (280) (159 (183)} (191)  (200) (209) (18 (27) (237) (47 (58)] (268) (27.8) (286)  (204) (309) (325)
Other em (145.5) 46)  (3760) (3778) (549.0) (618.9) (493.4)} (498.7)} (522.3) (5458) (569.0) (593.9) (6198) (646.8) (675.0) (7045)] (732.1) (757.6) _(7806) _(800.9) (843.1) (887.6)
Core current iabilities em (9325) (1,117.5) (1,333.1) (1,4332) (1,8415) (2,68.6) (2,088.4)} (2,082.1)} (2,182.8) (2,269.2) (2352.9) (2,4416) (2,5339) (2.629.5) (2,728.7) (2,8316)| (2942.7) (3,045.2) (3,137.8) (3.219.5) (3,303.2) (3,389.2) (3.477.4) (3,567.9)
Deferred taxiabilties em @6 @ 530)  (40.6)  (48.8)  (420)  (124)] (250)] (304)  (30.3)  (32.4)  (346)  (368)  (3B.6)  (405)  (426)] (448  @86)  (503) 18)  (532)  (546)  (56.0) 7.5)
Pension provisions em (289) (41  (@82)  (819)  (224) (25)] (229) (240) (50) (261) (27.2) (84) (297) (310)  (323) @47) @58  (@67) ©7.7) (87  (@97)  (40.7)
Othernon-curtentprovisions em @6} @24) (920 @278) (154) (134} (147)} (54) (161) (167) (175  (182) (190)  (199)  (207) 223)  230) (286) (42) (248) (255  (26.)
Othernon- em 9) @4 @7 05 _wa  a3i @5 @5 08 07 @71 08 (19 (0o @1 22 @3 @3 @4 @5 (25 @26
Core non-current liabilities em (1045) (1058) (1239) (1087) (1100) _ (81.2) _ (@96)] (840)] (71.2) _ (73.0) _ (769) _ (81.1) _ (852) _ (892) (3.3 _ (67.7) (107.8) _(111.3) (1145 _(1175) _(1206) _(123.7) _(1269)
Core business invested capital €m 14731 15764 25300 26363 31416 39874 4,2013] 4,2800] 45400 47463 49703 52065 54517 57048 59687 62474] 64563 66751 68664 7,076 72313 74198 7,6132 78116
X Non-core
Non-core assets
Investments in associates em 166 - - - = = = = B - - = - = -
Non-core non-current assets em 166 - - - - - - - B - - - B - 5 - 5 - 5 - 5 - 5
Non-core liablities
Other em - 103)  (106) (75 22) 7} (95)  204)  (214) (223  (232) (243) (253 (264) (276)] (287) (297) (306) (313 (322) (3830) (339) (347
Non-core current liabilities em - — (103) (106) (175 (222) _(117)} _(195)] (204) (21.4) (223  (232) _ (243) _ (253) _ (26.4) _ (27.6)] (287)  (297) _ (30.6) _ (31.3) _ (322) _ (33.0) _ (33.9) (347
Other non-curtentprovisions em N T 7)) @7 @01 (41 (@139} (87 (144 (150) (157) (163 (174) (178)  (186) (194)] (0.)  (209)  (215)  (220)  (226)  (232)  (238) (244
Liabilites from acquisitions em w8 (33 N 5 5 5 .
Non-core non-current iabilities em @8) @3 (107 __(87) __(100) (141 (139} (137)} (44) _(150) __(157) (163 __(171) __(178) __(186) _ (194)f _(204) _(209) __(215) _ (220) __(226) __(232) __(238) __(24.4)
Non-core business invested capital em 118 (33) ___(210) __(203) __(276) __(363) __(256) _(332)] _(348) __(36.4) __(375) __(396) (413 __(431) __(450) _ (47.0) _(@88) _ (505) _ (520) _ (534) _ (548) __(562) __(577) _ (s9.2)
Total business invested capital em 14849 15731 2,5090 26160 31140 3,511 41757} 8] 45061 47095 49324 51669 54104 56617 59237 6200.4] 64075 66246 68143 69942 7,765 7,363.6__7,5555 _7.7524
X Financial
Financial assets
Excess cash em 2082 2313 2430 3942 4172 398 1228 - - - - -
Other current financal assets em 667 1112 766 529 1534 1374 949% 974| 974 974 974 974 974 974 974 974 a 97.4 7.4 974 o74  e74 o974
Financial current assets em 2749 3425 3196 4471 5706 1772 2177 974 974 974 974 974 974 974 974 974} 974 974 974 974 974 974 974 __ 974
Othernon assets em 517 654 715 568 646 584 8361 757] 792 828 863 904 940 81 1024 1069 1111 1149 1184 1215 1247 1270 1313 1347
Financial non-current assets em 517 654 715 588 646 584 _ 836) 757] 792 828 863 904 940 981 _ 1024 _ 1069 1111 1149 1184 1205 1247 _ 1279 1313 1347
Financial abilities
Curtentborowings em 290)  (205) (102 (121.4) (685) (759) (1459 (874 (©2.1) (100.4) (1049) (1096) (1145) (1195) (1249)] (1289) (1331) (1368) (147.4)  (1511) (1549
Curtentlease liabilies em (0.8) (1448 (1565) (1723) (2002) (212.4) (2094)} (221.1) (2409)  (2517) (263.0) (2747) (2869) (299.7) (319.4)  (328.3) (353.8)  (362.7)
Other libiliies em (949)  (s64) _ (60.5) (151.1)  (644) _ (76.1) _ (786) (767} (8L1) 88.3) (96.4) _(100.7) _ (1052)  (1099) 117.1) _ (1204) ) (129.7) 0)
Financial current liabilties em (1239)  (777) _(2155) (429.0) (305.2) (352.2) (4369)i (372.8)} (394.2) 429.5) @469.1) (489.9) (5116) (534.5) (669.6)  (585.4) (600.3) (615.4) (6309) (646.8)
Non-curtent borrowings em - - 2515) (426.0)] (313.6)] (3316 (3613) (@945) (4120) (430.3) (as @479.1)  (492.4)  (504.9)  (517.6) (544.0)
Non-curtent leaseliabiles em - (7.5)  (6005) (7752) (8510) (1,030.3) (L020.0)f (1,045.3)} (1,105.3) (1,1527) (1,204.3) (1315.2) (1,3735) (L4343) (1498.5)] (15467) (1597.1) (16413) (1,683.0) (L725.4) (1,768.8) (1813.4)
Othernon- tiabilies em @09) (1732) (1638) (1537) (3141)  (13.8) (14 (@05} (11 (115  (120) (132) _(137) (143) (150} (155) (160) (164) (168) (17.3) (177) _(181) _ (186)
Financial non-current iabilities em (309) (180.7) (7643) (9289) (1,1651) (1,2956) (1,4575); (1,369.3)} (1448.0) (1,5610.0) (1,577.6) (1,648.9) (1,7229) (1,799.3) (1878.9) (1,963.0){ (20262) (20923) (2,150.1) (2,2048) (2260.3) (2,3172) (23756) (2435.5)
em ©12) (189) @67) (@15  (652) (67.1) (8ol (@28)] (428 (428)  (428) (428) (428) (428) (428) (428)] (428) (428)  (428) (428) (428)  (428)  (428) _ (42.8)
Net financial assets em 1406 1306 (6354) (893.5) (900.3) (1,4793) (1622.0)] (1,6119){ (1,7084) (1,783.7) (1,866.2) (1,953.1) (2,0433) (2136.4) (2,2334) (2336.0)| (2412.2) (2,4924) (2562.4) (2,629.0) (2,696.4) (2,765.6) (2,836.5) (2,9093)
Equity attributable to the shareholders of PUMA SE em (1,625.5) (1,703.3) (1,8736) (1,722.4) (2,213.3) (24717) (2,553.4)] (2,634.9)] (2,797.7) (2,926.2) (3,066.2) (3,213.8) (3,367.1) (3,525.3) (3,690.2) (3,864.4)] (3,9953) (4,132.2) (4,251.9) (4,365.3) (4,480.1) (4,598.0) (4,719.0) (4,843.1)
X Consolidated
Curtentassets 18847 21930 24812 26130 34899 42005 39311 38352] 40534 42644 44785 47081 49507 52067 54773 57633 | 59836 61869 63706 65326 66988 68693 70442 7,237
Non-currentasset 969.0 10146 18969 20711 22384 25723 2709.5{ 27639} 29182 30041 31052 32085 33116 34123 35131 3617.6} 37258 3,8535 39607 4,067.9 41753 42855 43986 45147
Totalassets 28537 32076 43781 46841 57283 67728 6640.6{ 65991 | 69715 72686 7,838 79166 82622 86101 89904 9,380.9 | 97095 10,0404 10,3313 10,6005 108741 11,1548 11,4429 11,7385
Curtentliabilties (1056.4) (1195.2) (15589) (18728) (2164.2) (2843.0) (2537.0)} (2474.4)] (25975) (27016) (28047) (29137) (3,027.2) (31447) (3.2666) (3:393.6)] (3523.0) (3,6445) (3753.8) (3,851.1) (3,950.8) (4,053.1) (4,156.0) (4,265.7)
Non- (1406) (289.8) (898.9) (1,047.3) (1.285.2) (1,390.9) (1.521.0)f (1447.0)f (1,533.6) (1,598.0) (1670.1) (1,746.3) (1,6252) (1.9063) (1,990.7) (2,080.1)} (2.148.4) (2,221.0) (2.2829) (23413) (2400.4) (2.4609) (2523.1) (2,586.9)
Total labilities (1,197.0) (1,485.0) (2,457.8) (29201) (3,449.4) (4,2339) (4,058.0)} (3.9215)] (4,131.0) (4,299.6) (4,474.8) (4,660.0) (4,852.4) (5.051.0) (5,257.4) (5473.7) (5,865.4) (6,192.4) (6,351.2) (6,614.0)
Equity attributable to the shareholders of PUMA SE 16255) (1,703.3) (1,8736) (17224) (22133) (2,4717) (2553.4)] (2,6349)f (2,797.7) (29262) (3066.2) (3,213.8) (3,367.1) (3,525.3) (3,690.2) (3,864.4) (4.132.2) (4,365.3) (4,480.1) (4,598.0)
N ©12) (189) (467) (415) (652) (67.1) (289)} (428)} (428) (428) (428) (428) (428) (428) (428) (428)i (428) (428)  (428)  (428) (428) (428
Total equity (16567) (1722.2) (1,9203) (1763.9) (2,278.5) (2,538.8) (2582.3)} (2.677.7)] (2,8405) (2.969.0) (3,109.0) (3,256:6) (3,409.9) (3,568.1) (3,733.0) (3.907.2){ (4,038.1) (4,175.0) (4294.7) (4,408.0) (4,5229) (4,640.8) (4,7618) (4,8859)
Total liabiliti equity (2853.7)_(3207.2) (4,378.1) (4,684.0) (5,727.9) (6,772.7) (6:640.3)} (6,599.1)] (6,9715) (7,268.6) (7,583.8) (7,916:6) (8,262.2) (8,619.1) (8,990.4) (9,380.9)] (9,709.5) (10,040.4) (10,3313) (10,600.5) (10,874.1) (11,154.8) (11,442.9) (11,738.5)

Cash Flow Statement

units 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2036
Acwal  Actual  Actual  Acwal  Actual  Actual  Actual  Expected Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast L
x Core
Core result before taxes (EBT) 3161 4361 2088 5546 6406  603.7) 6646 6257 6464 6796 7213 7579 7935 8344  877.3] 9483 9811 10109 10372 10641 10918 11202 1,149.4
Taxes on core result (80.0) (1034)  (446) (133.3) (1572) (146.6)] (169.3) (158.7) (1638) (1717) (1823) (1915) (200.5) (210.8) (2217)] (239.5) (247.8) (2553) (262.0) (268.8) (275.8) (2829)  (290.3)
NOPLAT 2361 3327 1642 4213 4834  457.1) 4953} 467.0 4828  507.8  539.0  566.4  593.0 6236  6556] 7087 7333 7555 7752 7954 8161 8373  859.1
Depreciation and amortization
Core gross cash flow 2361 3327 1642 4213 4834  457.1) 4953 467.0 4828  507.8  539.0 5664  593.0 6236 6556 7087 7333 7555 7752 7954 8161 8373  859.1
Changein capital (1033)  (9536) (1063) (505.3) (845.8) (2139)] (78.7)} (260.9) (2054) (224.0) (2362) (2452) (253.1) (263.8) (278.7)} (208.9) (218:8) (1913) (181.3) (183.7) (188.5) (193.4) (198.4)
Core FCF. 1327 __(6209) _ 579 _ (839) (3624) 2431} 4166] 2061 2774 _ 2838 _ 3028 _ 3212 3398 _ 3597 _ 3769 4998 5145 5643 _ 5939 _ 6117 _ 6276 _ 643.9 6607
X Non-core
Non-core result before taxes (EBT) em 89 187 (110)  (16.1)  (667)  (62.6)]  (37.3) 35 248 36.4 38.4 405 427 45.0 47.4 49.6 517 535 55.2 56.9 58.6 60.4 622
Taxes on non-core fesult em ©6)  (15.4) @2) @3 238 17 92 w9 7.8 (1100 (118 (123 (129) (136) (43 (150 (157 (162) (167 (17.2) (177) (183)  (18.8)
Non-core result after taxes em 23 33 (152)  (204)  (429)  (50.9)  (28.1)] 16 17.0 254 268 282 298 314 330 345 360 373 385 396 409 421 434
Change non-corein business invested capital em 151 17.7 ©.7) 7.3 87 (107) 76 16 16 15 17 17 18 19 20 18 17 15 14 14 14 15 15
Non-core FCF cm 17.4 210  (159) (13.1) (342)  (61.6)] (20.0) 31 186 269 28.4 300 316 333 35.0 36.4 377 388 39.8 41.0 423 436 449
X Financial
Financial result before taxes em @a17)  @7.1) @85 (3300 (221)  (63.0)] (616) (65.6)  (685)  (71.8)  (75.2)  (78.8)  (825)  (86.4)  (90.4))  (93.3)  (96.4)  (99.) (1017) (1044) (107.1) (2009) (112.7)
Takes on financial result em 32 101 97 9.0 6.0 17.1 168 17.8 186 195 215 225 235 246 25.4 27.0 277 201
Financial result after taxes em (©5)  (27.0)  (258)  (240) (161)  (@59)] (4a.8) (47.7)  (499)  (522)  (54.8)  (57.4)  (60.1)  (62.9)  (65.8)] (67.9)  (702)  (721)  (740)  (760)  (77.9)  (799)  (82.0)
Change n net financial assets em 100 7660 2581 67 5790 1427 (100} 965 75.4 825 86.9 902 93.1 970 1025 762 80.2 70.0 66.6 67.4 69.2 710 728
Changeln equity em 778 1703 (1512)  490.9  258.4 817 815 1285 1400 1476 1533 1562 1649 1742} 1309 1369 1197 1134 1149 1179 1210 1241
Netincome attributable to non-controlling interests. em (@24)  (466)  @42)  (672)  (709)  (85.7)]  (51.3) (51.3) (51.3) (51.3) (51.3) (51.3) (51.3) 3  (513) 3 (51.3)
Net fPUMASE _€m (187.4) _ (262.4)  (789) (309.6) _(353.5) (304.9)f (371.1) (3987) (429.7) (4597) (486.0) (511.4) (540.8) (571.5) (624.1) (647.8) (669.4) (688.3) (707.7) (7277) (748.2)  (769.2)
Financial FCF em (1505) 6003 (42.0) 968 3969 _ (182.0) (395.8)} (2092) (296.0) (310.8) (3313) (351.2) (371.4) (393.0) (4119)] (536.2) (552.2) (603.1)  (633.7) (652.7) _ (669.9) (687.5)  (705.6)




Financial Analysis

units 2017 2018 2019 2020 2021 2022 2023 2025 2026 2027 2028 2029 2030 2031 2032 2036 2037

Actual  Actual  Actual  Expected Forecast Forecast Forecast Forecast Forecast Forecast Forecast Forecast

Gross margin % 47.25%  48.39%  48.83% 46.96% 47.87% 46.11% 46.35% | 47.23% ] 46.78% 46.79% 46.82% 46.88%  46.92% 46.98% 47.03% 47.08% | 47.07% 47.07% 47.07% 47.07% 47.07% 47.07% 47.07% 47.07%
EBITDA margin % 7.61%  9.02% 12.48%  9.61% 12.68% 11.50% 11.31% ¢ 11.61%] 10.78% 10.66% 10.67%  10.84%  10.93% 11.00% 11.10% 11.20%} 11.48% 11.48%  11.48% 11.48% 11.48% 11.48% 11.48%  11.48%
EBIT margin % 5.91%  7.25%  8.00%  4.00%  8.19%  7.57%  7.23%; 7.73%{ 6.95%  6.88%  6.93%  7.05%  7.10%  7.12%  7.17%  7.23%{ 7.51%  7.51%  7.51%  7.51%  7.51%  7.51%  7.51%  7.51%
Net profit margin % 3.28%  4.03%  477%  151%  4.55%  4.18%  3.54% 7 4.27%] 4.06%  4.19%  4.33%  4.44%  450%  4.53%  4.60%  4.65% 4.89%  4.90%  4.92%  4.93%  4.94%  4.95%  4.96%  4.97%

X Return on invested capital (ROIC) analysis

Retum on invested capital (ROIC) % 12.62% 16.68%  3.15% 11.84% 11.35%  7.71% | 8.89%} 870%  8.85%  9.12%  9.32%  9.41%  9.45%  9.55%  9.65%] 10.06% 10.11%  10.10% 10.10% 10.12% 10.14% 10.16%  10.18%
Operational margin % 430%  5.28%  582%  291%  596%  551%  526%f 562%f 506%  500%  505%  513%  516%  5.18%  522%  526%] 547%  547%  547%  5.47%  547%  547%  547%  5.47%
Assettumover x 3.13 3.50 2.09 2.60 2.72 2.18 2.08 2.14 211 211 2.10 2.09 2.08 2.08 2.07 2.06 2.06 2.05 2.05 2.05 2.05 2.05 2.05
Core ROIC o 15.23%  21.22%  1.00% 17.64% 17.57%  9.27% | 12.09% 11.22% 10.94% 11.00% 11.15% 11.18% 11.18% 11.23% 11.28% | 11.64% 11.65% 11.61% 11.58%  11.58% 11.58% 11.58% 11.58%
Core operational margin % 1.38%  4.83%  6.08%  0.48%  6.83%  6.52%  4.30%] 584%] 5.27%  522%  5.26%  535%  5.39%  540%  5.44%  548%] 570%  570%  570%  570%  570%  570%  570%  5.70%
Core assettumover X 3.16 3.49 2.07 258 2.69 2.16 2.07 213 2.10 2.09 2.08 2.08 2,07 2.06 2.06 2.04 2.05 2.04 2.03 2.03 2.03 2.03 2.03
Non-core ROIC % 763%  1,221% 537% (705%) 374% 193% (56%); (139%)  (183%)  (203%)  (204%)  (205%)  (206%)  (206%)  (207%); (206%)  (206%)  (206%)  (205%)  (205%)  (206%)  (206%)  (206%)
Non-core operational margin % (2.19%)  1.94%  (0.73%) (2.16%)  2.10%  (1.22%) (0.82%)f 0.17%} 051%  0.67%  074%  0.75%  0.75%  0.75%  0.76%  0.76% | 0.76%  0.76% 0.7 0.76%  077%  0.77%  077%  0.77%

Non-core asset tumover X 393.92 (1,667.36) (249.26) (335.24) (306.71) (236.96)f (339.62)] (273.88) (273.26) (272.65) (272.96) (272.92) (272.92) (272.92) (272.91)] (271.77) (270.62) (269.47) (268.32) (268.32) (268.32) (268.32) (268.32)
RONIC % 109.53% (18.01%) 240.34% 12.47%  (3.15%)] 17.03% | (39.86%) 6.11% 12.27% 14.00% 11.69% 10.91% 1217% 12.24%| 19.19% 11.86% 10.25% 10.36% 11.21% 11.36% 11.35% 11.35%
Retumn on assets (ROA) % 6.57%  8.18%  1.80%  6.61%  6.17%  4.50%) 559%f 560% 572%  591%  6.06%  6.14%  6.19%  6.27%  6.36%| 665% 6.67% 6.67% 6.66% 6.68% 6.69% 671%  6.72%
Core ROA % 8.94% 11.95%  0.63% 11.13% 10.84%  5.65%} 8.01%§ 7.47%  7.31%  7.37%  7.49%  7.53%  7.55%  7.60%  7.66% | 7.92%  7.92%  7.89%  7.86%  7.86%  7.86%  7.86%  7.86%
Non-core ROA % nia nia nia nla nfa na nia nia nla nfa nia nia nia nla nla nfa nia nia nia nla nfa nia nia

x__Du Pont analysis (Return on Equity)

Return on equity (ROE) S 8.18% 10.88% 13.66% 4.47% 13.59% 13.92% 11.80% 13.86% 13.01% 13.43% 13.82% 14.12%  14.25% 14.33% 14.49% 14.63% 15.45% 15.52% 15.59% 15.61% 15.65% 15.68% 15.71%  15.74%
Net profit margin (profitability) % 328%  4.03%  477%  151%  455%  4.18%  3.54%§ 427%] 4.06%  419%  4.33%  4.44%  450%  453%  4.60% 465%| 4.89%  4.90%  492%  4.93%  4.94%  495%  4.96%  4.97%
Asset tumover (efficiency) x 1.45 1.45 1.26 112 119 1.25 1.30 1.32 131 131 131 1.31 131 131 131 131 131 132 1.32 1.32 1.32 132 132 1.32
Equity multiplier (leverage) X 172 1.86 228 266 251 267 257 246 245 245 244 243 242 242 241 2.40 2.40 2.40 241 240 2.40 2.40 2.40 2.40

Change in retained eamings €m (51.2) 135.1 187.6 55.0 202.0 230.7 181.8 ) 259.8 § 258.7 279.1 300.8 321.8 340.2 358.0 378.5 400.1 f 436.8 453.5 468.6 481.8 495.4 509.4 523.7 538.4

X Value creation
WACC % 763%  7.63%  7.63%  7.63%  7.63%  7.63%  7.63%] 7.63%] 7.63%  7.63%  7.63%  7.63%  7.63%  7.63%  7.63%  7.63%] 7.63%  7.63%  7.63%  7.63%  7.63%  7.63%  7.63%  7.63%

Overall Annual Value Creation % n/a  4.99%  9.05%  (4.49%) 4.21%  3.72%  0.08%

Overall Annual Value Creation em nia 9.4 237 (3.5) 13.0 132 0.2 a7 4.0 48 6.4 7.8 8.6 9.3 104 115 152 16.1 166 17.0 17.6 18.3 18.9 196

1.2B%i 1.07%  1.22%  1.49%  1.69%  177%  182%  1.92%  202%] 2.43%  248%  2.47%  247%  2.49%  251%  2.53%  2.55%

x__Activity ratios.

Average holding period indays 1302 1393 1439 1496 1535 1796 1427} 146.0f 1468 1482 1497 1512 1529 1546 1563 1582} 1581 1580 1579  157.9 1578  157.7 1577  157.6
Average collection period indays. 245 435 40.6 433 455 45.9 475 48.0 486 492 498 50.4 51.0 516 522 52.8 52.8 52.8 52.8 52.8 52.8 52.8 52.8 52.8
Average payable period indays 1081 1073 1094 1238  121.0 1388  1186§ 1178} 1169 1161 1153 1145 1137 1129 1121 1113} 1113 1113 1113 1113 1113 1113 1113 1113
Cash conversion cycle indays 66.6 75.4 75.1 69.1 78.0 86.7 715] 7637 785 81.2 84.1 87.1 90.2 93.3 96.5 9971 996 99.6 99.5 99.4 99.4 99.3 99.2 99.2

x__Liquidity analysis

Currentratio x 178 1.83 159 1.40 161 148 155 1.55 1.56 1.58 1.60 162 164 1.66 1.68 170 170 170 1.70 170 170 1.69 1.69 169
Quickratio x 1.05 1.07 0.88 0.79 0.92 0.69 0.84 0.81 0.81 0.82 0.83 0.83 0.84 0.85 0.86 0.87 0.87 0.87 0.87 0.87 0.87 0.87 0.86 0.86
Cash ratio x 0.39 0.39 0.33 0.35 0.35 0.16 0.22 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18 0.18

0.68
0.41

0.69 0.69 0.69 0.70 0.70 071 071 0.71 0.71 0.71 0.71 071 0.71 0.71 0.71 0.71
0.41 0.41 0.41 0.41 0.41 0.41 0.42 0.42 0.42 0.42 0.42 0.42 0.42 0.42 0.42 0.42

Solvency ratio X 1.38 116 0.78 0.60 0.66 0.60 0.64
Financial autonomy ratio x 0.58 0.54 0.44 0.38 0.40 0.37 0.39

DJE ratio x 0.07)  (0.05) 0.34 0.52 0.39 0.58 0.65 0.61 061 061 0.61 0.61 0.61 061 061 0.61 0.61 0.61 0.61 061 061 0.61 0.61 0.61
Short-term borrowings / Net financial ¢x (0.24)  (0.24) 0.02 0.13 0.08 0.05 0.09 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05 0.05
Long-term borrowings / Net financial ¢ x - - - - - 0.17 0.25 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19 0.19
Gearing ratio x (0.08)  (0.05) 0.26 0.35 0.29 0.37 0.40 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39 0.39
Netfinancial debt / EBIT x 0.49)  (0.25) 1.50 4.35 161 2.30 2.70 2.45 2.76 2.79 2.78 2.74 2.73 2.73 272 2.70 259 2.59 2.58 258 2.58 2.58 2.58 2.58
Net PP&E /Total assets. x 0.09 0.09 0.09 0.09 0.08 0.09 0.10 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.12 0.12 0.12 0.12 0.12 0.12 0.13
Interest coverage ratio x 1710 2233 1010 482 1255 1191 6.22 8.49 7.55 7.46 7.49 7.59 7.61 7.62 7.66 7.69 8.04 8.04 8.06 8.05 8.05 8.05 8.05 8.05

Sales Forecast Methodology

1
:
1
'
1
| Footwear | | Apparel | | Accessories | I | Description
1
1
1
B 5 1
Global sneakers market growtt{25%) | CEESB ROl | Global bags & containers market growt20%) | |
1
1
Global jerseys, sweatshirts & pullovers marke ] . Int_:orporate market -driven forecasts
growth (5%) Global gloves market growtt{10%) : :ﬁllorriir:o‘each product group for
| e short -term
Global athletic footwear market growt25%) H i X . .
Short-term Global sports & swimwear market growth | Differentiate variables into product -
drivers (40%) Global hats & caps market growth(20%) ' specific and non -product-specific
(FY 25 - 35) 1 categories for a nuanced analysis
: «  Apply weighted variables, reflecting
hted footwear market growtt20%) Sales-weighted apparel market growt20%) Sales-weighted accessories market growth ! historical correlations, company
(20%) H projection, portfolio alignment, and
1 sector-specific trends
1
sal ighted nominal GDP g %) | |
1
1
1
'
1
1 + Conservative forecast for growth,
Sales-weighted inflation(50%) : accounting for rising uncertainty of
Long-term 1 predicting long -term trends in a
drivers 1 dynamic market
1
(FY 33 - 40) o N ! + Gradual transition phase to long-
htsdisaISDRG) ) ! term model from FY 33 to FY 36
1




Peer Selection

Valuation Cost of Capital
Marketcap Enterprise Revenue EBITDA  EBIT EV/Sales  EV/EBITDA EV/EBIT Equity  Costof  Costof
Identifier Company name Country  Industry Rank explanation em) value (6m) (LTM)(em) margin (06 margin o) V/ET0 M) iy iy PIENTM) o ay) debt(s)  equity (%)

1361.HK

ADSGn.DE

2020.HK

79367

coLM.0Q

CROX.0Q

0330.HK

FOSLOQ

GliLOQ

HMb.ST

BOSSN.DE

LEVIN

2331.HK

LuLU.0Q

MONC.MI

NXT.L

NKEN

ONON.N

PVHN

SKX.N

$H00.0Q

UHRS

MODG.N

VFCN

WWW.N

ZALG.DE

361 Degrees Intemational Ltd

Adidas AG

ANTASports Products Ltd

Asics Corp

Columbia Sportswear Co

CrocsInc

Espiit Holdings Ltd

Fossil Group Inc

G-Il Apparel Group Ltd

H&M Hennes & Mauritz AB

Hugo Boss AG

LeviStrauss &Co

LiNing Co Ltd

Lululemon Athletica Inc

MonclerSpA

NextPLC

Nikelnc

On Holding AG

PVH Comp

Ralph Lauren Corp

Skechers USAInc

Steven Madden Ltd

Swatch Group AG

Topgolf Callaway Brands Corp

UnderAmourinc

VF Com

Wolverine World Wide Inc.

Zalando SE

China

Germany

China

Japan

UsA

HongKong

Sweden

Germany

UsA

China

Canada

taly

UsA

Switzerland

UsA

UsA

UsA

Switzerland

UsA

UsA

Germany

Primarily targets the C leticand
reach of PUMA;

Apparel,

Luxury Good:

Apparel, Accessories & Luxury Good:

Apparel,

intemational

tothe
s brand

making t |

image

heritage (HQin

lines in footwear, apparel, and accessofies across multile sport; large-
scale intemational operations, significant financial metrics, and brand
recognition closely mirror PUMA's target market and growth strategy, making
China-based ANTA has a substantial presence in Lsector
with strong focus on the Asian market; offers athletic products but lacks

uary Good:

Footwear

ANTA has grown its primary
Asia, slightly P

similar product range

Known for high-quality h

presence and productfocus in footwear, which aligns closely with PUMA’s

offerings; although in apparel, Asics

dueto its similar brand positioning, global reach, and focus on sports

performance products

Specializes in outdoor apparel and footwear, primarily in North America;

L athletic wear;

rather than

&Luxury Good:

Footwear

Apparel Retail

Apparel, Accessories & Luxury Good:

somewhat comparable but ess aligned ith PUMA's broad sports and
festyle market

Primariy afootwear brand focused on comfort and casual wear; lacks

around limited

interms of d

Fashion apparel retailer; imited emphasis on athletic wear; focus on casual
and lifestyle apparel; presence also concentrated in Asia and Europe, but
with farless impact in the global sportswear market compared to PUMA's
athletic branding

Known for accessories, particularty watches; Fossil has minimal overtap with
the athletic and performance-focused apparel and footwear that PUMA
offers; product range lacks relevance to the sportswear market; business
modetand from PUMA

Primarily produces licensed apparel for brands; Litle focus on sportswear or

1 uxury Good:

Apparel Retail

Apparel, Accessories & Luxury Good:

Apparel, Accessories & Luxury Good:

Apparel, Accessories &Luxury Good:

Apparel, Accessories &Luxury Good:

Apparel, Accessories &Luxury Good:

Broadline Retail

Footwear

Footwear

Apparel, Accessories & Luxury Good:

Apparel, Accessories & Luxury Good:

Footwear

Footwear

Apparel,

operates primariy in fashion retail, diverges significantly

from PUMA' theglobal athletic and

Global fast-fashion retailer with a broad product portfolio; H&M lacks
dedicated focus on athletic apparel, instead emphasizing affordable, trend-
operational model differ from PUMA's
m resultingin

Specializes in high-end fashion, primarily in formal and business wear;
minimal focus on athletic or sportswear; brand positioning, consumer

and Iy slig p with PUMA'
target audience and athletic orientation

s

Levi's is a global leaderin denim, focusing primarily on casual and lifestyle
wear; although global presence, brand focus s distinct from PUMA’s, as it

rand in China; expanding
heavily focused on the Asian market; product range similar to PUMA's, with
athletic apparel and footwear, though brand influence and market
positioning are more regional

Major player in premium athletic and Ufestyle apparel: strong financials and a
North : focus on yogaand
offerings and

PUMA
market strategy

Specializes in luxury outenwear with a strong focus on winter apparel;
itioned high-end fashion brand
than a sportswear company; less directly comparable to PUMA's athletic
marketfocus

butpe

Retailer with broad product portfolio in clothing, home goods, and beauty.
products; primarily focused on fashion and lifestyle products with minimal
athletic wear emphasis; not directly aligned with PUMA's athletic-focused
brand positioning

Global leader
footwear, and an 5

financial metrics, and marketreach align closely with PUMA, making ita
highly comparable peerin the athletic industry.

Known for ts focus on high-performance running footwear, On operates
similar busiess segments; relatively young player n in the market;

intemational presence with niche-focus compared to PUMA; Product focus
terms of

Apparel conglomerate (owning brands like Calvin Klein and Tommy Hilfiger);
operates globally but focuses on fashion and lifestyle rather than athletic
d greatly align with

PUMA’s sports and performance-centric market

Luxury lifestyle brand that spans formalwear, casual apparel, and
accessories; emphasis on premium, non-athletic apparel differs greatly from
PUMA's market positioning; low comparabilty in terms of industry and target
market

, casual, and
lacks high-
from PUMA'

productlineup
Fashion footwear brand with limited sportswearinvolvement; market
presenceis more fashion-forward and focused on casual and lifestyle
shoes; less rel to PUMA

Primarily awatchmaker; focus on luxury and mid-range segments within the

&Luwury Good:

Leisure Products

Apparel, Accessories &Luxury Good:

Apparel, Accessories & Luxury Good:

Footwear

Apparel Retail

and consumer base differ significantly
from PUMA’s athletic wearfocus, making itan unrelated comparable

nd focused on golf; lacks
diff

neral egment;
significantly from PUMA's athletic and Lifestyle branding, reducing
comparability

Key playerin performance-focused sportswear; strong brand dentty and a
broad product d

positioning and product offerings are similarto PUMA, with afocus on high-
performance sportswear

Uifestyle, and ke
The North Face and Vans); lthough portfolio overlaps partally with PUMA's,
VFhas a broader, more diversified focus beyond stictly athletic wear, making
ftmoderately comparable

Known for brands like Merrell and Saucony; specializes in footwear across
outdoorand P ge:
PUMA in footwear

butless so in apparel

Leading online fashion retailer based in Europewith diverse range of brands;
e butb, model as
significantly from PUMA’s as amanufacturer and retailer, resulting in low
comparability
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39,492

28,086

12,378

4,111

5,852

6

1,255

19,358

2,962

6,363

4,859

34,367

14,142

14,638

104,832

14,394

5,081

11,509

8,641

3,016

9,775

1,658

3,324

7,981

1,157

7,289

289

37,265

23,369

1,475

3,728

6,590

309

148

1,187

28,459

5719

6,157

5,551

53,529

15,068

14,861

129,869

7,468

8,077

10,780

8216

2,684

10,611

3,756

2,760

10,430

1,332

4,866

22,529

8,419

3,816

3,077

3,776

1,380

2,832

20,713

4,232

5,675

3,543

9,167

3,044

6,870

45,858

2,079

8,121

6,155

8,060

1,992

7,647

3,935

5,153

9,242

1,726

10216

16.52%

6.69%

32.58%

12.50%

13.26%

27.78%

(17.49%)

(5.17%)

10.43%

15.47%

18.00%

10.63%

19.06%

26.89%

39.73%

24.35%

14.67%

13.68%

13.32%

15.91%

12.08%

11.87%

20.04%

11.88%

6.63%

9.02%

2.76%

5.04%

15.62%

157%

24.50%

9.50%

9.61%

26.41%

(29.28%)

(6.52%)

9.54%

6.13%

9.77%

7.95%

12.42%

22.95%

29.95%

19.82%

13.03%

10.06%

10.08%

12.46%

9.81%

11.09%

15.10%

6.11%

4.13%

5.96%

1.19%

1.88%

0.99
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031x

172¢

2.77x

2.96x

1.24x

181x

0.42¢
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093¢
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3.24¢

4.32x

2.28¢

2320

4.56x

0.81x

1750

093¢

133

1.07x

0.75¢

0.64x

1.48x
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0.60x

2.06x

13.98x

9.56x

16.26x

10.45x

6.89x

4.46x

7.08x

5.25¢

8.37x

4.62x

11.96x

11.11x

10.56x

18.94x

26.89¢

5.88x

10.14x

7.42x

10.74x

6.55x

5.53c

10.25x

18.63x

9.84x

7.76x

2.13x

23.04x

11.46x

14.60x

7.32x

4.95x

14.65x

9.80x

10.46x

6.87x

14.17x

14.58x

12.67x

21.96x

36.78x

7.74x

12.71x

8.77x

11.52x

9.86x

12.48x

16.96x

29.32x

12.30x

13.63x

6.05x

32.49¢

15.70x

27.52x

18.09x

8.24x

7.76x

18.28x

11.21x

12.55x

11.12x

20.70x

21.38x

15.26x

25.72x

44.74x

7.95x

16.67x

12.74x

15.35x

16.20x

61.40x

28.83x

30.82x

13.11x

26.24x

076

094

115

2.10

3.81%

2.29%

1.99%

157%

5.01%

5.65%

17.07%

3.88%

252%

2.53%

5.80%

2.36%

237%

4.65%

4.32%

0.96%

2.64%

4.27%

3.82%

4.56%

5.83%

5.01%

3.97%

5.50%

2.19%

7.61%

7.78%

9.48%

7.94%

7.20%

10.70%

15.46%

11.39%

11.18%

9.11%

9.11%

8.04%

11.10%

8.75%

8.74%

13.77%

7.55%

11.24%

10.94%

9.01%

8.16%

7.75%

7.30%

9.84%

9.58%

9.13%

9.94%

10.19%



Comparable Company Analysis (CCA)

Market cap

Enterprise

EV/Sales

EV/EBITDA

EV/EBIT

Company name Identifier P/E (NTM)
(€m) value (€m) (NTM) (NTM) (NTM)
Adidas AG ADSGn.DE 39,492 37,265 1.72x 13.98x 23.04x 32.49x
ANTA Sports Products Ltd 2020.HK 28,086 23,369 2.77x 9.56x 11.46x 15.70x
Asics Corp 7936.T 12,378 1,475 2.96x 16.26x n/a 27.52x
Columbia Sportswear Co COLM.OQ 4,111 3,728 1.24x 10.45x% 14.60x 18.09x
LiNing Co Ltd 2331.HK 4,859 5,651 0.92x 4.62x 6.87x 11.12x
Lululemon Athleticalnc LULU.OQ 34,367 53,529 3.24x 11.96x 14.17x 20.70x
NikeInc NKE.N 104,832 129,869 2.32x 18.94x 21.96x 25.72x
On Holding AG ONON.N 14,394 7,468 4.56x 26.89x 36.78x 44.74x
Skechers USAInc SKX.N 8,641 8,216 0.93x 7.42x 8.77x 12.74x
UnderArmourlnc UAA.N 3,324 2,760 0.64x 10.25x 16.96x 28.83x
VF Corp VFC.N 7,981 10,430 1.48x 18.63x 29.32x 30.82x
Source: Refinitiv
25th percentile 1.1x 9.9x 12.1x 16.9x
Median 1.7x 12.0x 15.8x 25.7x
Average 2.1x 13.5x 18.4x 24.4x
75th percentile 2.9x 17.4x 22.8x 29.8x
Sensitivity Analysis
X (1) WACC sensitivity: Risk-free rate and market risk premium
in % Market risk premium
7.63% 5.79% 6.29% 6.79% 7.29% 7.79% 8.29% 8.79%
0.06% 5.25% 5.63% 6.01% 6.39% 6.77% 7.15% 7.53%
0.56% 5.56% 5.94% 6.32% 6.70% 7.08% 7.46% 7.84%
1.06% 5.87% 6.25% 6.63% 7.01% 7.39% 7.77% 8.15%
1.56% 6.18% 6.56% 6.94% 7.32% 7.70% 8.08% 8.46%
Risk-free rate 2.06% 6.49% 6.87% 7.25% 8.01% 8.39% 8.77%
2.56% 6.80% 7.18% 7.56% 7.94% 8.32% 8.70% 9.08%
3.06% 7.11% 7.49% 7.87% 8.25% 8.63% 9.01% 9.39%
3.56% 7.42% 7.80% 8.18% 8.56% 8.94% 9.32% 9.70%
4.06% 7.73% 8.11% 8.49% 8.87% 9.25% 9.63% 10.01%
X (2) WACC sensitivity: Risk-free rate and D/E ratio
in % D/E ratio
7.63% 0.31 0.41 0.51 0.61 0.71 0.81 0.91
0.06% 6.74% 6.61% 6.49% 6.39% 6.30% 6.22% 6.15%
0.56% 7.12% 6.96% 6.82% 6.70% 6.59% 6.50% 6.41%
1.06% 7.50% 7.32% 7.15% 7.01% 6.89% 6.78% 6.68%
1.56% 7.88% 7.67% 7.48% 7.32% 7.18% 7.05% 6.94%
Risk-free rate 2.06% 8.26% 8.02% 7.81% 7.47% 7.33% 7.20%
2.56% 8.64% 8.38% 8.14% 7.94% 7.76% 7.60% 7.46%
3.06% 9.02% 8.73% 8.47% 8.25% 8.05% 7.88% 7.72%
3.56% 9.40% 9.08% 8.80% 8.56% 8.34% 8.15% 7.98%
4.06% 9.79% 9.44% 9.14% 8.87% 8.64% 8.43% 8.24%




X

(3) WACC sensitivity: Equity beta and D/E ratio

in %

D/E ratio

7.63% 0.31

0.83 6.67%

0.93 7.22%

1.03 7.77%

1.13 8.33%
Equity beta 1.23 8.88%

1.33

1.43

1.53

1.63

(4) WACC sensitivity: Cost of equity and cost of debt

8.41%

7.99%

0.61

7.63%

6.89%
7.31%
7.74%
8.16%
8.59%
9.01%

7.03%
7.43%
7.83%
8.23%
8.63%

6.77%
7.15%
7.53%
7.91%
8.29%

in % Cost of debt

7.63% 1.38% 1.88% 2.88% 3.38% 4.38%
7.00%
8.00%
9.00%
10.00%

Cost of equity 11.00%
12.00%
13.00%
14.00%
15.00%

(5) WACC sensitivity: Tax rate and D/E ratio
in % D/E ratio
7.63% 0.51 0.61 0.71 0.81 0.91
17.34% 7.99% 7.83% 7.69% 7.56% 7.45%
19.34% 7.95% 7.78% 7.63%
21.34% 7.90% 7.73% 7.58%
23.34% 7.86% 7.68% 7.52%
Taxrate 25.34% 7.81% 7.47%

27.34% 7.77% 7.58% 7.42%
29.34% 7.73% 7.53%
31.34% 7.68% 7.48%
33.34% 7.64% 7.43%




