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CEO LETTER

7 ARTHUR HOELD
CHIEF EXECUTIVE OFFICER PUMA

DEAR SHAREHOLDERS,

PUMA has one of the most significant archives in our industry, with more than 77 years of history alongside
the world’s most successful athletes. PUMA stands for unforgettable moments in sports and sports culture
and many great innovations. PUMA is also one of only a few brands in our industry that is popular in many
major global sports.

That is why being CEO of PUMA is a fantastic job. | was delighted to take on this position in July 2025
because | see great potential in this sports brand.

PUMA creates some of the best technologies and performance products that help our athletes succeed.
NITRO™ is the most innovative running technology currently available on the market. In 2025, our athletes
used NITRO™ to set records and new personal bests.

In addition to the many successes and personal bests our athletes achieved with PUMA's NITRO™
technology at major marathons around the world, we were also very happy with the many medals won by
our athletes and federations at the World Athletics Championships in Tokyo. For example, pole vaulter
Armand “Mondo” Duplantis set yet another new world record and was even named World Athlete of the Year
at the end of 2025.

The collaboration with athletes, federations, clubs and other partners is essential for us as a sports brand,
as it aids our credibility in sports and connects us with fans and athletes. That is why | am glad that we were
able to further strengthen some of our leading partnerships in 2025. Important examples here are the
contract extensions with Manchester City, Borussia Dortmund and HYROX, the world series of fitness
racing.

Despite the many unforgettable moments in 2025, we also realised that the PUMA brand had become too
commercial over the years. This is reflected in low brand heat, poor sales quality and a product range that
did not cut through.
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That is why we made 2025 a year of reset and realigned our strategy. The aim is to establish PUMA as a
Top 3 sports brand worldwide, return to above industry growth and create healthy profits in the medium
term. PUMA will become one global sports brand with global product ranges and global storytelling
across markets.

In doing so, we want to follow the winning principles of a leading sports brand. PUMA must be clearly
positioned as a brand, the product development and storytelling processes must be better integrated, and
the sales and go-to-market processes must be actively managed. With attractive products, exciting product
stories and distribution in the right channels, we will be able to once again make our customers and
consumers excited about PUMA.

To make PUMA less commercial, we have decided to withdraw from wholesale channels that damage our
brand’s desirability. In doing so, we are also reducing sales promotion measures such as discounts in

our own DTC business. At the same time, we will further develop our sales channel mix to aim for a higher
DTC share and bring PUMA closer to the industry average.

In our product strategy, PUMA will focus on better positioning its various product icons. We firmly believe
that PUMA, with its extensive archive, has a clear opportunity to better establish its product icons, such
as the PUMA Suede. Within our categories, we will prioritise Football, Running, Training and Sportstyle
Select/Prime. At the same time, we have created a structure for 2025 to better align the processes for
product development and storytelling. This will enable us to create authentic and effective product stories
that will convince both our wholesale partners and consumers.

In 2025, we also took important steps to optimise our cost base, eliminate operational inefficiencies and
reduce the number of new items introduced each season. The optimisation of our cost base also includes
the decision to cut a further 900 office positions worldwide by the end of 2026, following the reduction of
around 500 positions in 2025.

Despite the challenges | have just described, | firmly believe in PUMA's potential and successful future.

| am convinced that with the reset in 2025, we have set the right course to return to growth after the
transition year of 2026.

My thanks go to our employees, wholesale partners, suppliers, brand ambassadors and athletes who have
been a part of PUMA in 2025. I'm also very grateful to our Supervisory Board for their support in

implementing PUMA's reset.

I would also like to thank you, dear shareholders, for your trust and support for the path we have chosen.

Arthur Hoeld

Chief Executive Officer (CEQ) PUMA
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REPORT OF THE SUPERVISORY BOARD

7 HELOISE TEMPLE-BOYER
CHAIRWOMAN OF THE
SUPERVISORY BOARD

DEAR SHAREHOLDERS,

PUMA found itself in a challenging situation in fiscal year 2025. In addition to external factors such as
geopolitical tensions and macroeconomic volatility, company-specific challenges also intensified,
necessitating clear corrective measures. Demand declined compared to the previous year, the cost base
rose, the company's profitability declined, and inventories increased. The Supervisory Board drew the
necessary conclusions from this in order to put PUMA back on track for success. It did this in particular by
restructuring the Management Board. On one hand, the Supervisory Board brought in experienced industry
experts, on the one hand it created clear responsibilities to ensure an optimized internal structure (more on
this in the section Personnel changes in the Management Board during the reporting year). For the benefit
of the company, the new Management Board has already taken decisive and drastic, but effective measures
to lay the foundation for sustainable growth from 2027 onwards.

Together with the new CEO Arthur Hoeld, the Supervisory Board has begun the strategic realignment and
initiated the transformation. Just four months after joining PUMA, Arthur Hoeld has already defined clear
strategic priorities: Storytelling to better position PUMA's iconic products must be strengthened, sales
quality improved, and the product range optimized so that PUMA can get back on track to become one of
the top three global sports brands. The measures already taken by Arthur Hoeld are intended not only to
create a new organizational structure, but also to reduce the cost base in response to the expected
significant decline in sales.

These steps are not easy, but they are necessary and give the Supervisory Board confidence that the
Management Board is capable of successfully transforming the company.
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In the reporting year, the Supervisory Board of PUMA SE and its committees focused primarily on the
strategic realignment and transformation of the company. In addition, the Supervisory Board monitored and
advised the Management Board more intensively than in previous years. It regularly reviewed the current
situation and development of the company as well as the effectiveness of the measures and strategic
decisions taken by the Management Board.

PERSONNEL CHANGES IN THE MANAGEMENT BOARD DURING THE REPORTING YEAR

The reporting year was marked by ongoing challenges for the company, which necessitated personnel
changes on the Management Board. The Supervisory Board is relying on the new management structure to
put the company back on track for success.

In the first quarter, Arne Freundt served as Chief Executive Officer (CEQ), Markus Neubrand as Chief
Financial Officer (CFOJ, and Maria Valdes as Chief Product Officer (CPO). In April, the Supervisory Board and
Arne Freundt mutually agreed that Arne Freundt would step down as CEO on April 11, 2025, due to differing
views on the implementation of the strategy, leaving the company after 14 years in various management
positions. The Supervisory Board acknowledges at this point Arne Freundt’'s dedicated contribution to the
company’s development during his many years of service.

At the same time, the Supervisory Board decided to create a designated position on the Management Board
for the Sales division and appointed Matthias Baumer to this role. Matthias has been with PUMA since 2007
and served as Vice President of PUMA's fastest-growing global business unit, Teamsport, in the last years.
The Supervisory Board is confident that his expertise on the Management Board will play a decisive role in
the realignment of the company. At this point, | would like to once again warmly welcome Matthias to his
new role on behalf of the Supervisory Board and wish them all the best for it.

On July 1, 2025, Arthur Hoeld took office as the new CEO of PUMA. Arthur brings over 20 years of experience
in management positions within the sporting goods manufacturing industry. His proven successes include,
in particular, increasing the sales of adidas’ "Originals” division to over seven billion euros through a
successful transformation. Under his leadership, PUMA is looking forward to a promising phase of growth.
The Supervisory Board welcomes Arthur and wishes him success in his new role.

During the transition phase from April to July, the Supervisory Board provided additional support, oversight,
and advice to the Management Board by forming a Transformation Committee. This committee consisted

of the Chairwoman of the Supervisory Board, Jean-Marc Duplaix (Chairman of the Audit Committee],

and Roland Kriiger (Chairman of the Nominating Committee). When selecting the members, particular
attention was paid to financial expertise and international corporate background. The Transformation
Committee met with the Management Board three times during this phase and was also in regular contact
with the members of the Management Board. Topics included, in particular, the financial and economic
situation of the company and strategic decisions, on which the Transformation Committee received detailed
reports.

Following Anne-Laure Descours’ departure from the PUMA SE Management Board on December 31, 2024,
Maria Valdes took over the areas of sourcing and sustainability on an interim basis. However, it had always
been the Supervisory Board's intention to create a designated role for this area. On September 1, 2025,
Andreas Hubert joined the PUMA SE Management Board as Chief Operating Officer (COQ0). As COO of PUMA,
Andreas Hubert is responsible for global sourcing, including sustainability and product development, as
well as IT and logistics. With this new position on the Management Board, the areas of sourcing, IT, and
logistics will report to the COOQ, thereby better aligning responsibilities within the management team and
the organization.
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On October 27, 2025, the Supervisory Board approved the CEQ's proposal to appoint Maria Valdes to the new
position of Chief Brand Officer [CBO)J. In this role, Maria Valdes will be responsible for brand marketing and
direct-to-consumer business, in addition to the business units and innovation. The Supervisory Board and
the CEO agree that this will ensure a consistent product story. The Supervisory Board wishes Maria Valdes
every success in her new role.

The Supervisory Board believes that the current composition of the Management Board is optimally aligned

with the future requirements of the company. The clear distribution of responsibilities and structure enables
a targeted focus on key areas of responsibility, with all departments being managed by experienced industry
experts.

OUTLOOK

Once again this year, the share price performance has not met our expectations. However, the Supervisory
Board is convinced that it does not reflect the actual value of the company or its potential. The Supervisory
Board is confident that the new Management Board will consistently continue the necessary and tough
measures already initiated and thus pave the way for a growth phase starting in 2027. This will be reflected
positively in the valuation of the company at the appropriate time.

SUPERVISORY BOARD MEETINGS

The meetings of the Supervisory Board and its committees are usually face-to-face meetings. Only in
exceptional circumstances are meetings held via video conference. In 2025, the Supervisory Board held four
regular meetings to advise the Management Board on the management of the company and to monitor its
performance. The Supervisory Board discussed with the Management Board the company’s business policy,
all relevant aspects of corporate development and planning, the economic situation of the company,
including its net assets, financial position, and results of operations, the adequacy of capital resources, and
all important decisions for the Group. The Management Board informed the Supervisory Board regularly,
comprehensively, and in a timely manner, both in writing and verbally, about the implementation of all
decisions and all important business transactions. The members of the Management Board attended the
meetings of the Supervisory Board and its committees; the Supervisory Board also met regularly without
the Management Board. In fiscal year 2025, the Supervisory Board also held eight extraordinary meetings.

A wide variety of matters were decided by circular resolution using electronic means of communication. All
members participated in the preparation of the resolutions. Where necessary, the representatives of the
shareholders and employees held separate preliminary discussions before the meetings.

Meeting attendance
(based on regular and

Supervisory Board plenary session extraordinary meetings) Attendance in %
Héloise Temple-Boyer 15/15 100
Jean-Marc Duplaix 15/15 100
Harsh Saini 15/15 100
Roland Kriiger 13/15 86.6
Fiona May 13/15 86.6
Martin Képpel 15/15 100
Bernd Illig 15/15 100
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The Supervisory Board discussed the business transactions significant to the company in detail on the basis
of the reports of the Management Board and the committees and contributed its own ideas. The
Management Board explained any deviations in business performance from the budgeted planning to the
Supervisory Board in detail, both in writing and verbally. The Supervisory Board reviewed these
explanations on the basis of documents submitted , which were always received in good time before the
meetings. The Supervisory Board was involved in all important decisions at an early stage. The Chairwoman
of the Supervisory Board was and continues to be in regular verbal or written contact with the Chairman of
the Management Board and keeps herself informed about important developments. Overall, there were no
doubts regarding the legality and propriety of the Management Board's management of the company.

FOCUS OF CONSULTATION

In 2025, the following topics were in the foreground:

e Review and approval of the consolidated and annual financial statements for the 2024 financial
year and the non-financial report for the 2024 financial year

e Dividend proposal,

e Setting the agenda for the Annual General Meeting on May 21, 2025,

e Implementation of personnel changes in the Management Board [in particular the appointment of
Matthias Baumer as a member of the Management Board (Chief Commercial Officer (CCO)) as of
April 1, 2025, Implementation of the mutually agreed resignation of CEQ Arne Freundt as of April
11, 2025, and the appointment of his successor Arthur Hold as of July 1, 2025, and finally the
appointment of Andreas Hubert as a member of the Executive Board (Chief Operating Officer
(CO0)) as of September 1, 2025.

e Finalization of the new remuneration system for the Management Board for presentation to the
Annual General Meeting on May 21, 2025,

e Current business and sales development, markets, and trends

e the Group's financial position, corporate and budget planning for 2025 and 2026, and medium-term
planning, including investments,

e Planning, implementation, and monitoring of the Executive Board's "nextlevel” cost efficiency
program,

e further improvement of compliance management and the risk management and internal control
system, as well as significant legal disputes within the Group.

In addition, the Supervisory Board regularly addressed the development and implementation of
sustainability issues.

At its extraordinary meetings, the Supervisory Board focused on the "nextlevel” cost efficiency program
developed by the Management Board and its design and time frame. It also approved the budget and
outlook for 2025 as well as the dividend, and resolved to extend Maria Valdes' Management Board service
contract and appoint Matthias Baumer as a member of the Management Board. The Supervisory Board also
held extraordinary meetings to decide on the successor to former CEQO Arne Freundt and to appoint Arthur
Hoeld as the new CEO. The Management Board also presented the results for the first half of the year to the
Supervisory Board, which approved the adjustment of the outlook for 2025.

As scheduled, the Personnel Committee and the Supervisory Board determined the degree to which the
individual members of the Management Board had achieved their targets for 2024. The Supervisory Board
decided on the individual targets for the variable remuneration of the Management Board for the 2025
financial year.

10
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CONFLICTS OF INTEREST

The members of the Supervisory Board are required to disclose any conflicts of interest to the Chair of the
Supervisory Board without delay. No such disclosures were made in the past fiscal year.

COMMITTEES

The Supervisory Board has established four committees to perform its duties: the Personnel Committee,
the Audit Committee, the Nominating Committee, and the Sustainability Committee. In order to meet the
increased requirements for monitoring and advising the Management Board during the company's
transition phase from the old CEO to the new CEOQ, the Supervisory Board also established a temporary
Transition Committee consisting of three shareholder representatives.

The composition of the regular committees is shown in the following chart:

‘ Shareholder Representatives Employee Representatives
SUPERVISORY AUDIT PERSONNEL SUSTAINABILITY NOMINATING
BOARD COMMITTEE COMMITTEE COMMITTEE COMMITTEE

20% .
29% 1) 2[5; ]/°
(2) 0%
(2)

The composition of the committees can be found in the notes to the consolidated financial statements and
the following sections. The Supervisory Board receives regular reports on their work. All Supervisory Board
committees with regard to shareholder representatives are composed of a majority of representatives who
are considered independent by institutional investors.

PERSONNEL COMMITTEE

The Personnel Committee is responsible for preparing the conclusion and amendment of employment
contracts with the members of the Executive Board and for establishing the principles of human resources
and personnel development. It met once in 2025, decided on the targets to be achieved by the individual
members of the Executive Board, and set the targets for 2025. In an extraordinary meeting, the Personnel
Committee dealt intensively with the question of how the Executive Board could best be positioned for the
future challenges facing the company and recommended the creation of a designated Executive Board role
for the Sales division. Corresponding recommendations were made to the Supervisory Board for resolution.

Personnel Committee Meeting attendance Attendance in %
Héloise Temple-Boyer (Chair) 2/2 100
Fiona May 2/2 100
Roland Kriiger 2/2 100
Martin Képpel 2/2 100

"
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AUDIT COMMITTEE

The Audit Committee held four regular meetings in fiscal year 2025. The Audit Committee is responsible for
accounting issues relating to the consolidated financial statements and the Group management report, the
interim Group report, interim financial information, and the non-consolidated financial statements in
accordance with the German Commercial Code (HGB). It is also responsible for monitoring the accounting
process, the effectiveness of the internal control system, the risk management system, the internal audit
system, compliance, and the audit of the financial statements, including the selection process for the
auditor. In addition, the Audit Committee monitors the independence of the auditor and ensures that the
non-audit services commissioned by the Management Board do not give rise to any grounds for exclusion
or bias or jeopardize independence. The Audit Committee issues the audit mandate on behalf of the
Supervisory Board to the auditor elected by the Annual General Meeting, determines the focus of the audit,
deals with the quality of the audit and the additional services provided by the auditor, and agrees on the fee
with the auditor. Heads of Group functions were also available at the committee meetings to provide reports
and answer questions on individual agenda items. The Audit Committee meets regularly with the auditor,
even without the Management Board.

Under the new composition, the Audit Committee is composed of a majority of shareholder representatives
who are considered independent by institutional investors. We also consider the Chairman of the Audit
Committee, Jean-Marc Duplaix, to be independent because Kering S.A. no longer holds any shares in
PUMA SE.

Meeting attendance
(based on ordinary and extraordinary

Audit Committee meetings) Attendance in %
Jean-Marc Duplaix (Chairman) TAIA 10
Roland Kriiger TAIA 100
Harsh Saini 44 100
Fiona May TAIA 100
Bernd lllig 4/4 100

NOMINATING COMMITTEE

The Nominating Committee is responsible for proposing suitable candidates to the Supervisory Board for
election at the Annual General Meeting. It did not hold any meetings in the past fiscal year.

Meeting attendance
(based on ordinary and extraordinary

Nominating Committee meetings) Attendance in %
Roland Kriiger (Chairman) 0 10
Héloise Temple-Boyer 0/0 100
Harsh Saini 0/0 100

12
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SUSTAINABILITY COMMITTEE

The Sustainability Committee met three times in fiscal year 2025 to discuss the company’s sustainability
strategies. The focus was on the sustainability report for fiscal year 2024 in accordance with the Corporate
Sustainability Reporting Directive (CSRD], the follow-up to PUMA's "VISION 2030" sustainability strategy,
sustainability-related projects within the company, and relevant upcoming legislative proposals. In fiscal
year 2025, the Supervisory Board decided to amend the rules of procedure so that the Sustainability
Committee will meet twice a year starting in fiscal year 2026. The committee is chaired by Harsh Saini, who
has extensive expertise in the area of ESG.

Meeting attendance (based on

Sustainability Committee ordinary and extraordinary meetings) Attendance in %
Harsh Saini (Chair) 3/3 100
Fiona May 3/3 100
Martin Koppel 3/3 100
Bernd lllig 3/3 100

TRANSITION COMMITTEE

The Transition Committee was established in fiscal year 2025 to ensure close and conscientious monitoring
and advising of the Management Board, particularly during the period without a CEO. The Transition
Committee met three times during this period. The members of the Transition Committee were provided
with detailed information on the company’s current financial and economic situation.

Meeting attendance (based on

Transition Committee ordinary and extraordinary meetings) Attendance in %
Héloise Temple-Boyer (Chair) 3/3 100
Jean-Marc Duplaix 3/3 100
Roland Kriiger 3/3 100
CORPORATE GOVERNANCE

As in previous years, the Supervisory Board also dealt with current developments relating to the German
Corporate Governance Code in the version dated April 28, 2022 (which came into force on June 27, 2022)
(DCGK] in the 2025 financial year. The DCGK contains essential legal provisions and recommendations for
the management and supervision of listed companies and standards of responsible corporate governance.
Corporate governance standards have long been part of everyday business life.

The Supervisory Board reports on corporate governance at PUMA in accordance with Principle 23 DCGK in
the Corporate Governance Statement. In 2025, the company fulfilled all requirements of the DCGK, with
only two exceptions, insofar as these are required. The exceptions are explained in the Declaration of
Conformity with the DCGK dated April 8, 2025. However, the exceptions have since been eliminated. The
company now meets all requirements of the DCGK, insofar as it requires them. The declaration of
conformity dated November 9, 2025, is permanently available to our shareholders on the company's
website at https://about.puma.com/en/investor-relations/corporate-governance under DECLARATION OF
CONFORMITY.

13
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ANNUAL FINANCIAL STATEMENTS APPROVED

The annual financial statements of PUMA SE prepared by the Management Board in accordance with the
provisions of the German Commercial Code (HGB), the consolidated financial statements of the PUMA
Group prepared in accordance with Section 315a HGB on the basis of International Financial Reporting
Standards (IFRS), and the combined management report for PUMA SE and the PUMA Group, each for the
2025 financial year, have been audited by KPMG AG Wirtschaftspriifungsgesellschaft, Nuremberg, the
auditor elected by the Annual General Meeting on May 21, 2025, and appointed by the Supervisory Board
to audit the annual and consolidated financial statements, and have been issued with an unqualified audit
opinion. The lead auditor of the KPMG team is Matthias Koeplin, who has been entrusted with this task
since 2022. PUMA has not paid any non-audit fees to its auditor in excess of the audit-related fees.

In its report, the auditor concludes that the risk management system institutionalized at PUMA in
accordance with Section 91 (2) of the German Stock Corporation Act (AktG) is suitable for identifying
developments that could jeopardize the continued existence of the company at an early stage and for
counteracting them. The Supervisory Board has been regularly informed by the Management Board about
all relevant risks, in particular its assessment of market and procurement risks, financial risks (including
currency risks), and organizational risks.

The financial statements and audit reports of the auditor, as well as the proposal of the Management Board
and Supervisory Board for the appropriation of net retained profits, were made available to all members of
the Supervisory Board in good time. At the meeting of the Audit Committee on February 24, 2026, and at the
subsequent Supervisory Board meeting on the same day, the auditor reported on the key findings of its
audit and discussed them in detail with the Management Board and the members of the Supervisory Board.
There were no disagreements.

The Supervisory Board reviewed the annual financial statements, the combined management report for
PUMA SE and the PUMA Group, the proposal of the Management Board and the Supervisory Board for the
appropriation of net retained profits, and the consolidated financial statements in detail and raised no
objections. In accordance with the recommendation of the Audit Committee, it approved the results of the
audit of both financial statements and approved the annual financial statements of PUMA SE and the
consolidated financial statements for the 2025 financial year. The 2025 annual financial statements are thus
adopted.

The Management Board and the Supervisory Board have resolved to propose to the Annual General Meeting
that no dividend be distributed to the shareholders for the 2025 financial year. In this context, the
company’s liquidity position, financing, and the implications for the capital market were discussed. The
remaining retained profit of approximately €185.2 million is to be carried forward to new account.

At its meeting on February 24, 2026, the Supervisory Board approved the non-financial report in accordance
with Sections 315c in conjunction with Sections 289¢ to 289%e of the German Commercial Code (HGB].

14
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The following translation is based upon the German original submitted for translation into English. In the
event of any conflict between the interpretation of the German original version and the present English
translation, the original German wording shall prevail over the wording of the English version.

Notes relating to forward-looking statements:

This document contains statements about the future business development and strategic direction of the
Company. The forward-looking statements are based on management’s current expectations and
assumptions. They are subject to certain risks and fluctuations as described in other publications, in
particular in the risk and opportunities report of the combined management report. If these expectations
and assumptions do not apply or if unforeseen risks arise, the actual course of business may differ
significantly from the expected developments. We therefore assume no liability for the accuracy of these
forecasts.

r
These sections contain content or cross-references not required by law, which were not audited by the

auditor, but were merely read critically. In the case of cross-references, the information to which the cross-

references refer was also not audited.
L
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THE FINANCIAL YEAR
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THE FINANCIAL YEAR 2025 AT A GLANCE

In July 2025, Arthur Hoeld joined sports company PUMA as the company’s new Chief Executive Officer (CEQ).
In the second half of the year, the company initiated a reset and defined its new strategic priorities. These
have the clear goal of establishing the company as a Top-3 global sports brands and, in the medium term,
returning to above industry growth and generating healthy profits.

To create the right structures for this reset and to better coordinate the various parts of the company,
responsibilities within the Management Board were redistributed, and the company started to redesign and
improve key processes.

In 2025, Matthias Baeumer was appointed Chief Commercial Officer (CCO), responsible for PUMA’s sales
organisation and the global direct-to-consumer (DTC] business, and Andreas Hubert was appointed Chief
Operating Officer (COO0), responsible for global sourcing, IT and logistics.

Clear focus as one global sports brand

-
With a clear commitment to sports and performance, PUMA's focus is on becoming one global sports brand
with globally successful product lines and inspiring storytelling that will make the PUMA brand more
relevant to consumers again.

PUMA aims to better position its product icons, such as the Suede sneaker, or performance products, such
as running shoes with PUMA’'s NITRO™ technology, and tell product stories that inspire consumers. As part
of this approach, PUMA set up a new structure to better link the processes for product development and
storytelling. Maria Valdes, previously Chief Product Officer (CPQ), was appointed Chief Brand Officer (CBO)
to lead this process at board level. She is now responsible for brand marketing, product, creative direction,
innovation and go-to-market.

Within product categories, PUMA has defined Football, Running, Training and Sportstyle Prime & Select as
focus areas. These four categories are intended to drive PUMA's global growth.

In 2025, PUMA launched new versions of its successful football franchises ULTRA and FUTURE, which have
been consistently developed with the aim of giving players better ball control and faster moves. Towards the
end of the year, the PUMA KING, which has been worn by legendary footballers such as Eusébio, Pelé,
Cruyff and Maradona since its debut in 1966, was launched in its 20th version.

Just in time for Women's Euro 2025 in Switzerland, PUMA further developed its football boots specifically
made for female players - the Women's Fit 2.0 - which has been developed over many years with feedback
from our athletes. With a narrower forefoot and lower instep, the Women's Fit 2.0 is better suited to the
anatomical characteristics of women's feet than unisex models.

In 2025, PUMA also extended important football partnerships, for example with Manchester City and
Borussia Dortmund, which ensure very high global visibility and increase the company’s credibility in this
sport. PUMA also became an official partner of the world's most-watched football league, the Premier
League, and will supply the official ball for every match from the 2025/26 season onwards.

In Running, PUMA further developed its leading NITRO™ technology and launched important new products,

such as the Fast-R NITRO™ Elite 3, which aim to make the fastest athletes even faster. With Project3, PUMA
gave ambitious runners the opportunity to wear the Fast-R NITRO™ Elite 3 at major global running events in
2025 such as the marathons in London, Boston and New York and beat their personal bests. Of the 269
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athletes who took part in Project3, 98 achieved new personal bests, with 48 of them improving their times by
more than 3 minutes. For PUMA, this result demonstrates the great potential of our NITRO™ technology
and shows that the Fast-R NITRO™ Elite 3 is a fantastic shoe. This opinion was shared by renowned US
magazine TIME, which named the Fast-R NITRO™ Elite 3 one of the Best Inventions of 2025.

Our NITRO™ technology also played an important role at the World Athletics Championships in Tokyo, where
we unveiled the FAST XP collection. With this radical collection of hybrid innovation shoes, PUMA redefined
speed and performance. In the stadium, our athletes won 25 medals with our performance products,
including six gold medals. PUMA-Athlete Armand "Mondo” Duplantis secured a new pole vault world record
of 6.30 metres in addition to his world championship title in Tokyo.

The extension of our partnership with HYROX, the World Series of Fitness Racing, has positioned us in 2025
to further strengthen our product offering in Training and establish ourselves as a performance brand with
millions of participants in this rapidly growing sport. The first performance products for HYROX were
launched at the beginning of 2025 and will be further expanded in the coming years and tailored to the
specific needs of athletes in this sport.

In Sportstyle, PUMA continued to focus on products that are rooted in sports but also inspire our customers
off the pitch. PUMA was able to draw on its extensive archive, which contains products from more than 77
years of sporting history.

The PUMA Speedcat sneaker enjoyed great momentum in 2025, especially in Asia. With a campaign led by
our brand ambassador Rosé, the international K-pop star, we launched the Speedcat in various versions,
such as the Speedcat Ballet, which was very well received by the media. The Terrace-sneaker Palermo also
appealed to our customers around the world in 2025, for example in joint collections with our partners such
as the Formula 1team Ferrari, with whom PUMA celebrated 20 years of partnership in 2025.

In collaboration with musician and designer ASAP Rocky, PUMA presented several Sportstyle collections in
2025 that generated significant media coverage and drew attention to our sneaker models such as the
Inhale. When Rocky was named “Fashion Icon of the Year” by the Council of Fashion Designers of America in

2025, his collaboration with PUMA was also highlighted positively.
L

Recalibration of our distribution, reset of the cost base

In 2025, PUMA took important steps to streamline its distribution structures, improve cash management
and adjust costs in the short and medium term.

PUMA lowered its global exposure to mass merchants and gradually reduced business that damaged the
brand’s desirability. Mass merchants are large-scale retailers that sell high volumes of products at low
prices, often with very broad distribution, limited brand control and a focus on out-of-season or leftover
merchandise. PUMA also worked closely with its wholesale partners to reduce excess inventory.

The direct-to-consumer (DTC) business was reorganised, with separate structures for the company's global
retail and e-commerce businesses. This is part of PUMA's strategy to achieve higher growth in its DTC
business and bring the sales channel mix closer to the industry average. At the same time, PUMA reduced
discounts in its DTC business, particularly in the fourth quarter of 2025.

With the opening of a new flagship store on Oxford Street in London, PUMA offers customers in one of
Europe’s most popular shopping destinations the opportunity to immerse themselves in the world of the
PUMA brand and get to know the company's products better.

In North America, PUMA increased its focus on its core business by switching to a licensing model with its

longstanding partner United Legwear LLC for product categories such as socks and underwear, as well as
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children’s apparel and accessories. A licensing model for these product categories is common in North
America.

Together with its wholesale and supply chain partners, PUMA succeeded in limiting the impact of US tariffs
on its gross profit. Selective price adjustments were introduced in the fourth quarter of 2025 and fewer
goods destined for the US market were produced in China.

In order to reduce operating expenses and return to profitability in the future, the company introduced a
cost efficiency programme, which was significantly expanded over the course of the year.

After announcing the reduction of 500 positions worldwide in March, PUMA announced in October that it
would cut a further 900 white-collar roles out of a total of approximately 7,000 worldwide.

The company has also committed to lowering its cost base by eliminating operational inefficiencies and
reducing its product range in the coming seasons.

The important steps taken by PUMA in 2025 were made in order to return the company to growth from 2027
onwards, following the transition year of 2026.

Before we provide an overview of the financial business development in 2025, we point out that both the
business figures published during 2025 and the comparative figures for the previous year have been
adjusted in connection with the discontinued operation PUMA United. PUMA United was a partnership
between PUMA and United Legwear, which focused mainly on the socks and bodywear business in the USA
and Canada. PUMA held a 51% share in this entity. As part of the ongoing reset measures and efforts to
optimise the PUMA distribution network, PUMA decided to transition from the previous partnership model
to a licensing model in November 2025. The details of the adjustments are presented in the Notes to the
Consolidated Financial Statements in Chapter 24 Discontinued Operations.

In financial year 2025, PUMA was facing a volatile consumer sentiment, geopolitical tensions and an intense
competitive environment. In addition, PUMA faced several company-specific challenges. Of particular
importance here is above all the desirability of the PUMA brand, which is significantly below our own
standards. As a result, we recorded increased inventory levels in the trade and also sales in distribution
channels that are not beneficial to the standards of the PUMA brand in the long term. In the second half of
2025, we therefore took actions to create a healthy foundation for the coming years. The package of actions
aims at the reduction of sales with so-called large-scale retailers (large-scale retailers are retailers who
sell large quantities of products at low prices, often with very broad distribution, limited brand control and a
focus on non-seasonal goods or clearance stock] that are not beneficial to brand desirability and a reduction
of excessive inventory levels at selected retail partners. In addition, there was a reduction of promotional
activities in e-commerce as well as in the full-price stores. While these actions are necessary for the
development of long-term brand desirability, they had a significant negative impact on the wholesale
business and thus on the sales development of the year 2025. The implementation of the reset actions led to
a currency-adjusted sales decline of 8.1%. The currency-adjusted sales development was thus slightly
better than the adjusted outlook of a currency-adjusted sales decline in the low double-digit percentage
range. In the reporting currency Euro, sales decreased by 13.1% from € 8,398.0 million in the previous year
to €7,296.2 million in 2025.

The gross profit margin decreased by 270 basis points from 47.6% in the previous year to 45.0% in 2025.
Inventory write-downs, increased promotional activities in wholesale and currency effects represented a
burden. This was partially offset by lower sourcing costs and a favourable distribution channel mix. The net
expense of other operating income and expenses excluding one-time effects remained constant in financial
year 2025 at a total of €3,537.7 million (previous year: € 3,537.7 million). However, this resulted in a higher
cost ratio, which rose from 42.1% in the previous year to 48.5% in 2025.

22



PUMA Annual Report 2025 /1 Combined Management Report Q Q é

Overall, this led to a decrease in the adjusted operating result (adjusted EBIT) from € 548.7 million in the
previous year to € -165.6 million. The one-time effects in connection with the cost efficiency programme
mainly related to personnel costs, impairment losses due to infrastructure actions, consulting services and
costs for the closure of retail stores. Further one-time effects relate to the write-down of goodwill. The one-
time effects amounted to a total of €191.6 million in 2025. This resulted in an operating result (EBIT)
including the one-time effects of € -357.2 million (previous year: €548.7 million]). The EBIT margin
amounted to -4.9% (previous year: 6.5%).

Declining interest income and higher hedging losses had a negative impact on the financial result compared
to the previous year. Taking into account the lower tax rate and the decline in net income attributable to
non-controlling interests, consolidated net income amounted to € -645.5 million compared to €281.6 million
in the previous year. Earnings per share decreased accordingly from €1.89 in the previous year to € -4.38.

The following table compares the actual results with the forecast business development.

7 T.01 COMPARISON OF THE ACTUAL BUSINESS DEVELOPMENT WITH THE FORCAST
BUSINESS DEVELOPMENT

2024 * 2025 * 2025 * 2025
Result Original forecast Adjusted forecast Result
Sales currency- € 8.817 million Increase in the low- to Decrease in the low Currency-adjusted
adjusted mid-single digit double-digit decrease of 8.1% to
percentage range percentage range € 7.296 million
Operating Result (EBIT) € 622 million € 445 million to Loss € -357 million

€ 525 million**

*  before adjustments related to the discontinued operation PUMA United.
** including one-time costs from the “nextlevel” cost efficiency programme amounting to € 75 million.

Due to the negative consolidated net income in the past financial year, the management board and the
supervisory board intend to propose to the annual general meeting that no dividend be distributed for the
coming year. PUMA's dividend policy normally provides for a dividend payout of 25% to 40% of consolidated
net income. Furthermore, the dividend payout can be supplemented by a further 10% to 25% by means of an
optional share repurchase programme. On 31 March 2025, PUMA SE completed the acquisition of shares
under the share repurchase programme. In connection with this, in the period from 1 January 2025 up to and
including 31 March 2025, PUMA SE acquired 1,687,753 shares under the share repurchase programme at a
total price of €50,000,005.59 (excluding ancillary acquisition costs) and an average purchase price of
approx. €29.63 per share. This corresponded to 1.13% of the subscribed capital. Of the shares repurchased
1,690,270 were cancelled in the third quarter of 2025.

The PUMA share had a negative performance in the financial year 2025. Based on the closing price at the
end of 2024, the PUMA share started 2025 at a price of € 44.36. In the following twelve months, the price of
the PUMA share ranged between € 44.71 (January 2025) and €15.46 (November 2025). At the end of 2025, the
price of the PUMA share was € 22.30, which represents a decline of 49.7% compared to the previous year. At
the end of 2025, the market capitalisation of the PUMA Group amounted to € 3.3 billion (previous year:

€ 6.6 billion).

23



PUMA Annual Report 2025 /1 Combined Management Report Q Q é E

PUMA GROUP ESSENTIAL INFORMATION

COMMERCIAL ACTIVITIES AND ORGANISATIONAL
STRUCTURE

PUMA SE operates as a European stock corporation with Group headquarters in Herzogenaurach, Germany.
In the internal reporting, our business activities are divided into three major regions (EMEA, the Americas
and Asia/Pacific) and three product divisions (Footwear, Apparel and Accessories). In addition, we consider
geographic segments for internal management purposes, as shown in the segment reporting.

Our sales are derived in particular from the sale of products from the PUMA and Cobra Golf brands via the
wholesale and retail trade, as well as from sales directly to consumers in our own retail stores and online
stores. We market and distribute our products worldwide primarily via our own subsidiaries. There are
distribution agreements in place with independent distributors in a small number of countries.

As of 31 December 2025, 93 subsidiaries were controlled directly or indirectly by PUMA SE. Our subsidiaries
carry out various tasks at the local level, such as distribution, marketing, product development, sourcing
and administration. A full list of all subsidiaries can be found in Chapter 2 of the Notes to the Consolidated
Financial Statements (in the subsection "Group of consolidated companies”).

STRATEGIC PRIORITIES

PUMA's strategic priorities aim to establish PUMA as a Top-3 global sports brand and, in the medium term,
achieve above industry growth and generate healthy profits. In doing so, PUMA aims to become one global
sports brand with global product ranges and global product stories across all markets.

The potential of the PUMA brand

With more than 77 years of sports history alongside some of the world’'s most famous athletes, PUMA
occupies an important position in sport and sports culture. PUMA is proud of its extensive archive, with
many products that have been popular with our consumers for several decades. PUMA is also one of the few
brands in the industry that, we believe, has credibility in many major sports. As we see it, this strong
credibility in sport continues to this day, as the numerous successes of our sponsored teams and athletes
bring us worldwide attention.

PUMA has leading partnerships, for example with Manchester City, Borussia Dortmund, the Portuguese
national team and the Premier League in football, or with community platforms such as HYROX, the World
Series of Fitness Racing.

These partnerships give the PUMA brand a direct connection to millions of fans around the world. PUMA
supports athletes in achieving their best possible performance and setting new personal bests with its
performance innovations such as the NITRO™ running technology. PUMA continues to consistently develop
these innovations.

A reset that refocuses PUMA as one global sports brand

The PUMA brand has become too commercial, which is reflected above all in muted brand heat, low
distribution quality and a product range that is not cutting through.
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For this reason, PUMA initiated a reset in 2025 that refocuses PUMA and positions it as one global sports
brand.

The winning principles of a global sports brand are clear: to make PUMA more relevant again to
consumers around the world, the brand must be clearly positioned, the product development and
storytelling process must be better integrated, and the distribution and go-to-market process must be
actively managed. With attractive products, exciting product stories and distribution in the right channels,
PUMA believes it can once again excite customer and consumers about the brand.

Improving distribution quality

In terms of distribution, PUMA will focus on becoming less commercial in both its wholesale and direct-to-
consumer [DTC) businesses and withdrawing from distribution channels, such as mass merchants, that
damage the desirability of the brand. PUMA will also reduce sales promotions such as discounts in its DTC
business in order to improve brand perception.

Both wholesale and DTC will continue to play an important role in PUMA's sales strategy. However, PUMA
will further evolve its sales channel mix to drive higher DTC growth and bring PUMA closer to the industry
average.

As part of this strategy, the direct-to-consumer (DTC) business was reorganised in 2025, with separate
structures for the company’s global retail stores and e-commerce.

PUMA will strive for a healthier mix in its wholesale channel and aim for growth in brand-driven segments
including Performance and Sportstyle, and not from commercially driven opportunities.

Integrated storytelling for better brand positioning

In order to become more relevant as a global sports brand and position itself worldwide with a distinctive
brand, PUMA will become more consumer centric. To this end, PUMA has created a structure to better link
the processes of product development and storytelling. The aim is to tell authentic and effective stories
that inspire wholesale partners and consumers alike.

PUMA will concentrate on better managing its various product franchises. With its extensive product
archive, PUMA has a clear opportunity to better establish its product icons, such as the PUMA Suede. In
doing so, PUMA ensures that these product franchises stand for something that consumers understand and
can identify with. To support this strategy, PUMA will make its marketing investments more focused.

Focus on performance and four product categories

Performance is a priority for the PUMA brand. Performance innovations are an essential part of a sports
company, and PUMA will continue to introduce and improve technologies such as NITRO™, which aim to
make the best athletes even better.

Although PUMA products are clearly rooted in sport, PUMA will also inspire its consumers to wear the
products because of their designs, even when they are not playing sport. The goal is to win both on and off

the pitch.

Within its product categories, PUMA will focus on Football, Running, Training and Sportstyle Prime &
Select to drive future growth worldwide.
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Reducing the cost base

PUMA has begun to reduce costs in key areas of the business by identifying and eliminating operational
inefficiencies. In addition, the number of new product items launched each season will be continuously
reduced.

By the end of 2026, PUMA plans to reduce approximately 1,400 administrative positions (based on
approximately 7,000 existing positions at the beginning of 2025). A significant portion of these cuts were
already completed in 2025.

With the strategic reset initiated by PUMA in 2025, the company aims to return to growth from 2027 onwards,
following a transition year in 2026.
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PRODUCT DEVELOPMENT AND DESIGN

PUMA's product development and design process is an important part of the company’s strategy to
establish itself as a Top-3 global sports brands.

With products that impress both on and off the pitch, PUMA focuses on performance and extends sports-
inspired designs to its Sportstyle collections.

PUMA's product approach is based on three pillars: innovation, archive and franchises, with a strong focus
on the categories of Football, Running, Training and Sportstyle Prime & Select. By streamlining its
portfolio and reducing the number of new items introduced each season, PUMA can focus even more
strongly on these core areas and strengthen their impact.

In Performance, PUMA is relentlessly driving innovation forward to develop the fastest products for the
fastest athletes. A good example of this is PUMA's running technology NITRO™, which has received very
positive feedback from experts, athletes, retail partners and the media. PUMA is continuously developing its
running franchises and in 2025 introduced new versions of the Velocity NITRO™ 4, a running shoe for daily
training, and its elite performance shoe Fast-R NITRO™ Elite 3, which was developed in close collaboration
with top athletes. PUMA is convinced that the achievements of its athletes in prestigious marathons such as
Boston, London and New York, as well as external recognition in the media - TIME named the Fast-R
NITRO™ Elite 3 one of the "Best Inventions of 2025" - further underscore the performance capabilities of
this technology.

PUMA's Training product range includes Apparel featuring innovative technologies such as CLOUDSPUN
and SHAPELUXE. CLOUDSPUN is a high-quality, ultra-soft stretch fabric that adapts to the body and
ensures unrestricted freedom of movement while keeping athletes comfortable and dry. SHAPELUXE was
developed for form-fitting pieces that feel like a second skin, yet still offer high performance in any workout.
As part of the expansion of its partnership with HYROX, the World Series of Fitness Racing, PUMA is
developing products that are specifically tailored to the needs of athletes in this multidisciplinary sport.

In Football, PUMA is continuously optimising its iconic franchises and has launched improved versions of
the ULTRA 6 football boots, designed for the fastest players, and the FUTURE 9, designed for creative
playmakers, in 2025. To meet the needs of female players, PUMA has significantly upgraded the women's fit
for its football boots: these boots now offer a snugger fit in the forefoot, a lower instep and additional arch
support for the midfoot. On the Apparel side, PUMA also invests heavily in performance innovations. An
important example is the ultra-lightweight ULTRAWEAVE technology, featured in the latest jerseys of the
Portuguese national team.

In Sportstyle, PUMA draws on more than 77 years of brand history and its unique legacy in sport and sports
culture, supported by one of the most extensive archives in the industry. One example of this fusion of
heritage and innovation is the Speedcat, which firmly has its roots in motorsport and aligns perfectly with
the low-profile trend. In 2025, PUMA also launched the Speedcat in new hybrid designs, such as the
Speedcat Ballet, a ballerina silhouette, and the Speedcat Wedge, which features a concealed wedge heel
and statement hook-and-loop straps.
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MANAGEMENT SYSTEM

We use a variety of indicators to manage our performance in relation to our top company's goals. We have
defined growth and profitability as primary targets within finance-related areas. Our focus therefore is on
improving our sales and operating result [EBIT). These are the most significant financial key performance
indicators. Moreover, we aim to minimise working capital and improve Free cash flow. Our Group's planning
and Management system has been designed to provide a variety of instruments in order to assess current
business developments and derive future strategy and investment decisions. This involves the continuous
monitoring of key financial metrics within the PUMA Group and a monthly comparison with budget targets.
Any deviations from the targets are assessed in detail and appropriate countermeasures are taken in the
event such deviations have a negative impact.

Changes in sales are also influenced by currency exchange effects. This is why we also state any changes
in sales in euros, the reporting currency, adjusted for currency exchange effects in order to provide
information that is relevant to the decision-making process when assessing the sales position. Currency-
adjusted sales are used for comparison purposes and are based on the values that would arise if the foreign
currencies included in the consolidated financial statements were not converted at the average rates for the
previous year, but were instead translated at the corresponding average rates for the current year. In the
case of countries that are in a hyperinflationary environment, the previous year's amounts are not converted
at the reporting date rates of the previous year, but at those of the current reporting year. As a result,
currency-adjusted figures are not to be regarded as a substitute or as superior financial indicators, but
should instead always be regarded as additional information.

We use the indicator Free cash flow in order to determine the change in cash and cash equivalents after
deducting all expenses incurred to maintain or expand the organic business of the PUMA Group. Free cash
flow is calculated from the Cash flows from operating activities and investment activities. We also use the
indicator Free cash flow before acquisitions, which goes beyond Free cash flow and includes an adjustment
for incoming and outgoing payments that are associated with shareholdings.

We use the indicator Working capital in order to assess the financial position. Working capital is essentially
the difference between current assets - including in particular inventories and trade receivables - and
current liabilities. Cash and cash equivalents, the positive and negative market values of derivative financial
instruments, current finance and lease liabilities and the commitments arising from termination of
employment resulting from the reset measures are not included in working capital.

Besides the above-mentioned significant indicators, sustainability and creating stakeholder value is an
important aspect of PUMA’s overall business performance. Acting in a responsible manner and continuously
improving PUMAs impacts on the environment and people are not only expected by our employees,
consumers and investors but also supports our financial performance. Since many years, and in line with
our current 10FOR25 sustainability strategy, we use several indicators to assess PUMA’s performance
against environmental and social criteria. Those indicators relate to climate action, human rights (including
occupational health and safety) as well as circularity and are part of the performance bonus of our
leadership team globally. Since a large portion of PUMAs impact on the environment and people is created
in our supply chain, we also include supply chain specific sustainability performance indicators in our
annual reporting. With Vision 2030, we have expanded and further developed our current 10FOR25
sustainability targets to achieve a stronger impact in the areas of climate, circular economy and human
rights. For further details, please refer to the Sustainability Statement section in this combined
management report.

The calculation of the financial control parameters that PUMA uses is defined as follows:
The recognition of sales is based on the provisions of IFRS 15 Revenue from Contracts with Customers.

PUMA's gross profit is calculated as sales minus cost of sales.
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PUMA's operating result (EBIT) is the sum of sales and royalty and commission income, minus cost of sales
and other operating income and expenses (OPEX). The EBIT margin is calculated as EBIT divided by sales.

Adjusted operating result (adjusted EBIT) represents the operating result before one-time effects. The cost
efficiency programme results in one-time effects, which essentially comprise personnel costs, impairment
losses due to infrastructural actions, consulting services and store closure costs. To improve transparency
in the consolidated income statement, these expenses are presented together with goodwill impairmentin a
separate line item “One-time effects” in order to allow the underlying business performance before one-
time effects to be traced. By way of distinction, however, impairment and reversal effects on the retail
portfolio are not assigned to one-time effects.

We also use the EBITDA indicator, which represents the operating result before interest (= financial result),
taxes and depreciation and amortisation, to assess the results of operations. EBITDA is calculated based on
the operating result (EBIT) adding depreciation and amortisation, which may also contain any incurred
impairment losses relating to non-current assets. The EBITDA margin is calculated as EBITDA divided by
sales.

PUMA's working capital is calculated based on the sum of current assets less the sum of current liabilities.
In addition, cash and cash equivalents and positive and negative market values of derivative financial
instruments are deducted. The market values of derivative financial instruments are recognised in the
statement of financial position in the items Other Current Assets and Other current liabilities not attributable
to working capital. Current financial and lease liabilities are also not part of working capital. Other current
provisions are recognised in the statement of financial position in the items Other current liabilities
attributable to working capital.
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ECONOMIC REPORT

ECONOMIC CONDITIONS

GLOBAL ECONOMY

According to the winter forecast published by the Kiel Institute for the World Economy [ifw Kiel) on 10
December 2025, the global economy proved overall robust in 2025 despite increased economic policy
uncertainty. For the full year, the experts at ifw Kiel expect an increase in global gross domestic product
(GDP) of 3.3%, representing a slightly higher expansion than assumed in the winter forecast 2024. Global
economic activity was supported primarily by unexpectedly strong trade dynamics and continuing high
capital expenditure in the environment of the Al boom. At the same time, trade policy actions, particularly
US tariffs, had an impact on economic development worldwide.

While the US economy expanded significantly once again, growth in Europe remained subdued and the
Japanese economy contracted. Momentum weakened slightly overall in emerging markets, particularly in
Latin America, while China lost pace moderately. The global monetary policy environment remained mixed,
with the US Federal Reserve resuming its easing path in light of rising labour market risks. By contrast, the
European Central Bank kept interest rates stable.

SPORTING GOODS INDUSTRY

The sporting goods industry was again characterised by a challenging market environment in 2025. After a
difficult previous year, the industry remained faced with volatile consumer sentiment, geopolitical tensions
as well as an intense competitive and promotional environment. At the same time, a persistently high price
and discount orientation among consumers dampened market dynamics over large parts of the year. This
resulted in partly differing impacts on the regional development of the sporting goods industry. In the USA,
for example, domestic political issues led to strong consumer restraint, and in China, customer reluctance
towards Western brands remained unchanged. Furthermore, young, strongly growing brands led to further
increasing competitive pressure.

An increasingly active lifestyle, a growing awareness of health and well-being, and the progressive merger
of sports and leisure clothing ("athleisure”) remain material drivers of consumer demand. In addition, the
major sporting events held in 2025 - including the UEFA Euro 2025 women's football championship in
Switzerland and the World Athletics Championships in Japan - provide additional momentum for sports
activities and the associated demand for products. Athletic footwear and sports-inspired everyday fashion
continue to enjoy high popularity worldwide, as consumers seek products that are simultaneously
functional, comfortable, and fashionable.
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SALES DEVELOPMENT

ILLUSTRATION OF SALES DEVELOPMENT IN 2025 COMPARED TO THE OUTLOOK

In its combined management report for 2024, PUMA forecasted a currency-adjusted increase of sales in the
low- to mid-single-digit percentage range for financial year 2025. This forecast was adjusted at the end of
the second quarter and PUMA now expected a decline in currency-adjusted sales in the low double-digit
percentage range. This adjustment at the end of the second quarter did not yet include the change resulting
from PUMA United (discontinued operations) in the fourth quarter. In a difficult market environment, with
persistent competition, the reset measures essentially led to a currency-adjusted sales development of
-8.1% in financial year 2025. This was overall slightly better than expected in the adjusted forecast, as both
retail activities and wholesale activities developed more positively than expected.

The sales development in 2025 is explained in more detail below.

SALES

PUMA's sales in the reporting currency, the euro, decreased by 13.1% to €7,296.2 million in financial year
2025 (previous year: € 8,398.0 million). Currency-adjusted sales decreased by 8.1%. The sales decline was
mainly due to strategic reset measures in the wholesale business, primarily the targeted reduction of sales
with large-scale retailers that did not contribute to strengthening brand desirability. In addition, excess
inventory levels at some retail partners were reduced and there were timing deviations compared to the
previous year regarding call-offs of wholesale orders. In the course of inventory clearance, promotional
activities were also carried out in the wholesale business, which led to a decrease in net sales. In the retail
business (in full-price stores and e-commerce business), PUMA started the second half of 2025 with a
controlled lower discount level as part of the planned reset measures.

Changes in foreign exchange rates, especially for the Turkish lira, the Argentine peso, the US dollar and the
Mexican peso, had an overall negative impact and reduced sales across all distribution channels in the
reporting currency euro by around € 450 million. In contrast, own retail activities developed slightly
positively.

Sales volumes in the financial year 2025 decreased by 6.9%. In addition to exchange rate effects, the average
price development, particularly due to sales promotion measures in the wholesale business, had a negative
impact.

7 G.01 SALES (IN € MILLION)

8,465.1 8,601.7 8,398.0
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2021 2022 2023 2024 * 2025 *

* includes adjustments to sales in the years 2024 and 2025 in connection with the discontinued operation PUMA United, see
Chapter 24 of the notes to the consolidated financial statements. The years 2021 to 2023 were not adjusted retrospectively.
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In the Footwear product division, currency-adjusted sales decreased by 7.1% and sales in the reporting
currency, the euro, fell by 13.1% to € 4,113.8 million (previous year: € 4,733.6 million). While growth was
achieved in the Running category, with NITRO and Lite product families, and in Sportstyle Prime & Select,
sales declined in the other categories. In the core business, the rebalancing of our presence with large-
scale retailers and the sales performance of individual franchises contributed to the reduction in sales. The
growth within the Sportstyle Prime & Select categories was particularly attributable to the Speedcat family.
The share of the Footwear product division in total sales remained unchanged from the previous year at
56.4%.

Sales in the Apparel product division decreased by 9.7% currency-adjusted and by 13.9% in the reporting
currency, the euro, to €2,328.5 million (previous year: € 2,703.7 million]). With the exception of slightly higher
sales in the Training, Basketball and Motorsport categories, sales in the other categories declined. The
share of the Apparel product division decreased to 31.9% of Group sales (previous year: 32.2%).

The Accessories product division recorded a currency-adjusted sales decrease of 8.5% and, in the reporting
currency Euro, a decrease of 11.1% to € 853.9 million (previous year: € 960.7 million). Sales decreased across
all categories. The share of the Accessories product division in consolidated sales increased from 11.4% in
the previous year to 11.7% in 2025.

7 G.02 SALES BY PRODUCT DIVISIONS (IN € MILLION)
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* includes adjustments to sales in the Apparel and Accessories product divisions in the years 2024 and 2025 in connection with
the discontinued operation PUMA United; see Chapter 24 of the Notes to the Consolidated Financial Statements. The years
2021 to 2023 were not retrospectively adjusted.

DIRECT-TO-CONSUMER BUSINESS

PUMA's own retail activities include direct sales to our consumers ("Direct-to-consumer business”). This
includes selling to our customers in PUMA's own retail stores, the so-called "Full Price Stores” and
"Factory Outlets”. Our e-commerce business on our own online platforms and on the platforms of online
retailers, which we refer to as "marketplaces”, is also part of the direct sales to our consumers. Our own
retail businesses ensure regional availability of PUMA products and the presentation of the PUMA brand in
an environment suitable to our brand positioning.

PUMA's direct-to-consumer sales increased by 3.4% currency-adjusted and decreased by 2.6% in the
reporting currency Euro to €2,361.1 million in financial year 2025 (previous year: €2,425.4 million). Direct-to-
consumer sales corresponded to a share of 32.4% of total sales (previous year: 28.9%). Adjusted for
currency effects, sales in PUMA's own full-price stores and factory outlets increased by 3.4% in 2025. In the

32



PUMA Annual Report 2025 /1 Combined Management Report Q Q é E

e-commerce business, currency-adjusted sales also increased by 3.4% in 2025. In the reporting currency
Euro, sales in PUMA's own full-price stores and factory outlets decreased by 3.3% and in the e-commerce
business by 1.4%.

The volumes sold in our own full-price stores and factory outlets increased by 3.4%, in line with currency-
adjusted sales. In the e-commerce business, volumes sold were 2.8% lower than in the previous year.

The "reduction of discount levels” Reset action, which was launched as planned, led to the desired
noticeable increase in average selling prices in the e-commerce and full-price business.

Sales from own retail activities in the Footwear product division grew by 5.5% currency-adjusted and
decreased by 1.4% in the reporting currency to €1,275.5 million (previous year: €1,293.4 million). Sales from
own retail activities in the Apparel product division increased by 0.2% currency-adjusted and decreased by
5.0% in the reporting currency to € 898.5 million (previous year: € 945.9 million). Sales from own retail
activities in the Accessories product division increased by 5.3% currency-adjusted and by 0.6% in the
reporting currency to €187.2 million (previous year: €186.1 million).

2 G.03 DIRECT-TO-CONSUMER SALES

24254 2,361.1
2,133.0
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. Direct-to-consumer sales in € million in % of sales

* includes adjustments to the disclosure "in % of sales” in the years 2024 and 2025 in connection with the discontinued
operation PUMA United, see Chapter 24 of the notes to the consolidated financial statements. The years 2021 to 2023 were
not retrospectively adjusted.

WHOLESALE BUSINESS

Wholesale is PUMA's largest sales channel. Currency-adjusted sales in PUMA's wholesale business
declined by 12.8% and in the reporting currency Euro by 17.4% to € 4,935.0 million (previous year:

€5,972.6 million) in the financial year 2025. This corresponded to a 67.6% share of total sales compared to
71.1% in the previous year. The sales development of the wholesale business in 2025 was particularly
adversely affected by the strategic reset actions. This included the reduction of sales to large-scale
retailers, the reduction of excess inventories through product returns at some retail partners, promotional
actions in the wholesale business and timing deviations compared to the previous year regarding call-offs of
customer orders. The actions amounted to a total in the mid-triple-digit million range. Furthermore,
changes in foreign exchange rates, particularly regarding the Turkish lira, the Argentine peso, the US dollar
and the Mexican peso, reduced sales in the reporting currency Euro by a total of around €300 million.

Sales volumes in the wholesale business decreased by 9.1% compared with the previous year. In addition to
exchange rate effects, the average price trend had a negative impact due to sales promotion measures.
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Sales from the wholesale business in the Footwear product division fell by a currency-adjusted 11.9% and by
17.5% in the reporting currency, the euro, to €2,838.3 million (last year: € 3,440.2 million). Sales from the
wholesale business in the Apparel product division decreased by a currency-adjusted 15.0% and by 18.7% in
the reporting currency, the euro, to €1,430.0 million (last year: €1,757.8 million), mainly due to declines in
the Core and Lifestyle business as well as in the Teamsport area. While the rebalancing of the presence at
large-scale retailers contributed to the reduction in sales in the Core business, there was no major sporting
event in the Teamsport area to drive Apparel sales. Sales from the wholesale business in the Accessories
product division declined by a currency-adjusted 11.7% and by 13.9% in the reporting currency, the euro, to

€ 666.7 million (last year: €774.6 million).

REGIONAL DEVELOPMENT

In the following explanation of the regional development of sales, the sales are allocated to the customers'
actual region ("customer site"). It is divided into three geographical regions (EMEA, Americas and
Asia/Pacific).

All three regions recorded negative currency-adjusted sales development.

In the EMEA region, sales in the reporting currency, the euro, decreased by 9.6% to € 3,143.2 million
(previous year: € 3,475.7 million). Adjusted for currency effects, this corresponded to a decrease in sales of
6.9%. A currency-adjusted increase in sales in EEMEA was offset by sales decreases in Europe (EEA). The
EMEA region accounted for 43.1% of Group sales in 2025 compared to 41.4% in the previous year.

With regard to product divisions, sales from Footwear recorded a currency-adjusted decline of 5.2%.
Currency-adjusted sales of Apparel decreased by 8.7% and currency-adjusted sales of Accessories declined
by 8.1%.

7 G.04 EMEA SALES (IN € MILLION)
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In the Americas region, sales decreased by 10.0% currency-adjusted and by 17.9% in the reporting currency,
the euro, to €2,558.2 million (previous year: € 3,116.8 million). In Latin America in particular, the weakness
of the Argentinian and Mexican peso against the euro resulted in negative foreign exchange effects. While
Latin America achieved a currency-adjusted sales increase of 2.1%, sales in North America decreased by
18.7% currency-adjusted. This decline was due to a not insignificant extent to the reset measures, which
aimed at the reduction of sales with wholesale operations that are not beneficial to PUMA’s brand
desirability and a reduction of excess inventory levels through product returns at some retail partners. In
addition, customs policy and the muted consumer demand resulting from further political uncertainties had
a negative impact on PUMA's retail business. The share of the Americas region in Group sales decreased
from 37.1% in the previous year to 35.1% in 2025.
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With regard to product divisions, Footwear (currency-adjusted -13.1%), Apparel (currency-adjusted -2.8%),
and Accessories (currency-adjusted -8.5%]) recorded a sales decline compared to the previous year. The
sales decline in the Footwear product division was due to the reset measures explained above, particularly
in North America. The sales decline in the Apparel division, caused by reset measures in North America,
was partially offset by sales growth in Latin America. The main driver of this sales growth was the retail
business.

7 G.05 AMERICAS SALES (IN € MILLION)
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* includes adjustments to sales in the years 2024 and 2025 in connection with the discontinued operation PUMA United, see

Chapter 24 of the notes to the consolidated financial statements. The years 2021 to 2023 were not retrospectively adjusted.

In the Asia/Pacific region, sales in the reporting currency, the euro, decreased by 11.7% to €1,594.7 million
(previous year: €1,805.5 million). Adjusted for currency effects, this corresponded to a decline in sales of
7.4%. The currency-adjusted increase in sales in Korea and Southeast Asia was offset by declining sales in
particular in China, as well as in other Asian countries. The decline in sales in China in particular resulted
mainly from reset measures involving product returns to reduce excessive inventory levels at some retail
partners as well as from volume-driven reductions in promotional activities in the retail business. The share
of the Asia/Pacific region in Group sales increased from 21.5% in the previous year to 21.9% in 2025.

With regard to product divisions, sales from Footwear recorded a currency-adjusted increase of 0.9%.
Currency-adjusted sales of Apparel declined by 20.2% and currency-adjusted sales of Accessories declined
by 10.2%.

7 G.06 ASIA/PACIFIC SALES (IN € MILLION)
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7 T.02 CONSOLIDATED INCOME STATEMENT

2025 2024*

€ million % € million % +/-%
Sales 7,296.2 100.0% 8,398.0 100.0% -13.1%
Cost of sales -4,016.5 -55.0% -4,400.2 -52.4% -8.7%
Gross profit 3,279.6 45.0% 3,997.8 47.6% -18.0%
Royalty and commission income 92.4 1.3% 88.5 1.1% 4.6%
Other operating income and expenses -3,537.7 -48.5% -3,537.7 -42.1% 0.0%
(adjusted)**
Adjusted operating result (adjusted EBIT)** -165.6 -2.3% 548.7 6.5% -130.2%
One-time effects -191.6 -2.6% 0.0 0.0%
Operating result (EBIT) -357.2 -4.9% 548.7 6.5% -165.1%
Financial result -165.7 -2.3% -149.0 -1.8% 11.2%
Loss/Earnings before taxes (EBT) -522.9 -7.2% 399.7 4.8% -230.8%
Income taxes -120.7 -1.7% -119.0 -1.4% 1.4%

- Tax rate -23.1% 29.8%

Loss/Profit from continuing operations -643.6 -8.8% 280.7 3.3% -329.3%
Profit from discontinued operations, net of 28.4 0.4% 61.7 0.7% -54.0%
tax
Net income attributable to non-controlling -30.3 -0.4% -60.7 -0.7% -50.1%
interests
Consolidated net income -645.5 -8.8% 281.6 3.4% -329.2%
Weighted average number of outstanding 147.41 149.32 -1.3%
shares [(million shares)
Weighted average number of outstanding 147.53 149.38 -1.2%
shares, diluted (million shares)
Earnings per share
Earnings per share (€) -4.38 1.89 -331.4%
Earnings per share (€] - diluted -4.38 1.89 -331.3%
Earnings per share from continued
operations
Earnings per share from continued -4.37 1.88 -332.2%
operations (€)
Earnings per share from continued -4.37 1.88 -332.1%

operations (€] - diluted

*

the consolidated financial statements
** adjusted for the figures presented in the One-time effects chapter

Previous year figures adjusted in connection with the discontinued operation PUMA United; see Chapter 24 of the notes to
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ILLUSTRATION OF EARNINGS DEVELOPMENT IN 2025 COMPARED TO THE
OUTLOOK

In the outlook in the combined management report for 2024, PUMA forecast an adjusted operating result
(adjusted EBIT) in the range between €520 million and € 600 million for financial year 2025 (EBIT 2024
before adjustment for discontinued operations: € 622.0 million). The outlook was adjusted at the end of the
second quarter. To focus more strongly on the total operating result, which economically represents the
decisive key figure for corporate success, the internal reporting was changed to the reported operating
result (EBIT). For this, a loss was expected for the full year 2025, which was mainly attributable to the
weaker sales and gross profit margin development as part of the reset, the impacts of US tariffs and
additional actions, including one-off costs, to further adjust the cost base in the second half of the year.
These adjustments at the end of the second quarter did not yet include the changes from PUMA United
(discontinued operations] in the fourth quarter. The reported operating result (EBIT) for the full year 2025
was in line with the adjusted outlook. This was the result of offsetting effects: on the one hand, the US tariffs
had less negative impacts than expected, while on the other hand, the actual inventory write-downs and the
increased promotional activities in the wholesale business turned out to be higher than forecast.

The operating result in 2025 was significantly burdened by the transformation actions initiated as planned,
which form the basis for gradual enhancements to the earnings position. PUMA’s goal in 2025 was to keep
the temporary burdens on the development of the result resulting from the implementation of the strategic
and operational actions as low as possible.

More details on earnings development in the financial year 2025 are provided below.

GROSS PROFIT MARGIN

PUMA's gross profit in financial year 2025 decreased by 18.0% from € 3,997.8 million to € 3,279.6 million, and
the gross profit margin declined by 270 basis points from 47.6% to 45.0%. This margin development was
mainly due to higher inventory write-downs and increased promotional activities in the wholesale business.
In addition, there were negative currency effects on the gross profit margin, primarily from the Turkish lira
as well as the Mexican and Argentine peso, whereas the US dollar compensated to a lesser extent. Lower
sourcing prices and the favourable distribution channel mix, with a higher share of own retail activities, had
a positive impact on the gross profit margin. Conversely, tariffs, particularly due to US tariff policy,
represented a burden. These could be reduced on the one hand by compensating measures in North
America itself and on the other hand by optimising the countries of origin or local sourcing.

The gross profit margin in the Footwear product division decreased from 46.9% in the previous year to 44.3%

in 2025. The gross profit margin for Apparel fell from 48.6% to 46.0% and the gross profit margin for
Accessories decreased from 48.0% to 45.5% in 2025.
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7 G.07 GROSS PROFIT/GROSS PROFIT MARGIN
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* includes adjustments in the years 2024 and 2025 related to the discontinued operation PUMA United; see Chapter 24 in the
Notes to the consolidated financial statements. The years 2021 to 2023 were not retrospectively adjusted.

LICENSING BUSINESS

PUMA grants licences to independent partners for various product divisions, such as glasses, safety shoes,
workwear and gaming accessories. In addition to design, development and manufacture, these companies
are also responsible for product distribution. Income from licence agreements also includes some
distribution licences for different markets. In this context, the business model of PUMA United in the North
American market was converted to a pure licensing model starting in November 2025. Previously
consolidated royalty income is also presented retrospectively in the continuing segment. PUMA's royalty and
commission income increased by 4.4% to € 92.4 million in the financial year 2025 (previous year:

€88.5 million), driven mainly by the North American market.

OTHER OPERATING INCOME AND EXPENSES (ADJUSTED)

In financial year 2025, the net expense of other operating income and expenses (OPEX], adjusted for one-
time effects of €191.6 million, remained constant at € 3,537.7 million compared to the previous year. The
adjusted cost ratio [net expense as a percentage of sales) increased from 42.1% in the previous year to
48.5% in 2025.

The savings from the cost efficiency programme were offset by increased retail activities, which were
attributable to growth in the DTC business, particularly in e-commerce. In addition, higher depreciation due
to capital expenditure in the area of DTC and infrastructure as well as write-downs on receivables
contributed to the overall higher costs. Marketing expenses as a percentage of sales increased due to the
decline in sales. This development was in line with the implementation on a systematic basis of our
strategic measures for future growth.
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7 G.08 OPERATING EXPENSES (AS A % OF SALES)

48.5%

42.1%
40.0% 38.9% 39.6% ’

2021 2022 2023 2024 * 2025 *

* includes adjustments in the years 2024 and 2025 in connection with the discontinued operation PUMA United, see Chapter 24
of the notes to the consolidated financial statements. The years 2021 to 2023 were not adjusted retrospectively. The year 2025
is also presented adjusted for one-time effects.

Sales and distribution expenses decreased by 0.5% to €2,865.0 million after adjustment for one-time
effects of €43.0 million. The adjusted cost ratio was 39.3% of sales in 2025, compared with a cost ratio of
34.3% in the previous year. Adjusted marketing/retail expenses within sales and distribution expenses
decreased by € 34.0 million or 2.0% compared with the previous year. The adjusted cost ratio increased to
23.3% of sales in 2025, compared with a cost ratio of 20.7% in the previous year. Adjusted other sales
expenses, which mainly include sales-related costs and costs for warehousing and logistics, increased by
1.6% to €1,162.6 million. This increase resulted mainly from the rise in warehousing and logistics costs.

Research and development/product management expenses decreased by 10.4% compared to the previous
year, adjusted for one-time effects of €22.1 million, to €161.5 million, and the adjusted cost ratio increased
slightly to 2.2% (previous year: 2.1%) of sales. Research and product development at PUMA mainly comprise
the areas of innovation (new technologies), product design and model and collection development. The
research and product development activities range from the analysis of scientific studies and customer
surveys through the generation of creative ideas to the implementation of innovations in commercial
products. The activities in research and product development are directly linked to sourcing activities.

Administrative and general expenses increased, adjusted for one-time effects of €126.5 million, by 6.5% to
€516.7 million in 2025. This included expenses from write-downs on receivables amounting to € 29.9 million
(previous year: €5.1 million). The increase in these expenses resulted primarily from the insolvency filing of
a major customer. The adjusted cost ratio of administrative and general expenses increased to 7.1%
(previous year: 5.8%) of sales in 2025.

Depreciation and amortisation of € 391.2 million (previous year: €370.2 million) was included in the
respective costs. The increase compared to the previous year is due to capital expenditure on the Direct-to-
Consumer business, warehouses and IT systems.

In addition, the respective costs included impairment losses which, adjusted for one-time effects of
€54.8 million, increased by €12.4 million to €20.3 million. Of this amount, €19.5 million (previous year:

€7.9 million) relates to the valuation of rights of use of retail stores, mainly in North America in 2025.

Other operating income amounted to €5.5 million in the past financial year (previous year: € 8.3 million)
and included rental income and income from the sale of fixed assets.
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ADJUSTED OPERATING RESULT (ADJUSTED EBIT)

In the financial year 2025, the adjusted operating result, excluding one-time effects, amounted to € -
165.6 million. The adjusted EBIT margin decreased from 6.5% in the previous year to -2.3% in 2025.

ONE-TIME EFFECTS

The excluded one-time effects amounting to €191.6 million essentially included expenses in connection with
the cost efficiency programme amounting to €150.2 million. These consist in particular of personnel costs
amounting to €101.6 million. Furthermore, impairments were incurred due to infrastructural actions,
consulting services and closing costs of retail stores. In addition, the impairment of goodwill amounting to
€ 41.4 million was allocated to one-time effects. No one-time effects were incurred in the previous year.

EARNINGS BEFORE INTEREST, TAXES, DEPRECIATION AND AMORTISATION
(EBITDA)

The earnings before interest (= financial result), taxes, depreciation and amortisation (including impairment
losses and reversals of impairment losses) (EBITDA] decreased by 87.1% to €116.0 million in financial year
2025 (previous year: €897.3 million). The EBITDA margin decreased from 10.7% in the previous year to 1.6%
in 2025. The included impairment losses and reversals of impairment losses, including one-time effects,
amounted to a total of €71.9 million in financial year 2025 (previous year: € 21.5 million).

OPERATING RESULT (EBIT)

The operating result, including one-time effects, amounted to € -357.2 million in the 2025 financial year
(previous year: €548.7 million). The one-time effects were included in other operating expenses. The EBIT
margin decreased from 6.5% in the previous year to -4.9% in 2025.

7 G.09 OPERATING RESULT - EBIT
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includes adjustments in the years 2024 and 2025 in connection with the discontinued operation PUMA United, see Chapter 24
in the notes to the consolidated financial statements. The years 2021 to 2023 were not retrospectively adjusted.

FINANCIAL RESULT

The financial result decreased in 2025 from a net € -149.0 million in the previous year to € -165.7 million.
This reduction was essentially due to two opposing developments. On the one hand, the balance of other
financial income and expenses decreased by €75.3 million to € -49.5 million in 2025 compared to
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€25.8 million in the previous year. On the other hand, there were positive effects in 2025 from the reduction
in losses from foreign exchange differences by €72.1 million to a total of € -16.4 million in 2025 compared to
€ -88.5 million in the previous year. Furthermore, the decline in interest income in 2025 to a total of

€13.1 million compared to €31.4 million in the previous year contributed to the reduced financial result. The
lower interest income was essentially attributable to lower bank balances as well as the reduced interest
rate level in the hyperinflationary economy of Argentina. Interest expenses in 2025 amounted to a total of €
-112.8 million (previous year: € -117.7 million).

Other financial income and expenses included in particular hedging gains and losses from free standing
derivatives. These decreased by € 90.2 million to € -52.6 million (previous year: € 37.6 million), among other
things due to the reclassification of derivatives to profit or loss following the termination of hedge
accounting due to reductions in procurement volumes. In contrast, income and expenses from the forward
component and the time value in connection with currency derivatives increased to a total of €19.2 million
(previous year: €14.1 million). In addition, expenses from hyperinflation effects decreased to € -7.8 million
(previous year: € -17.4 million).

In total, the financial result was characterised by lower interest income due to lower bank balances, the
recognition of hedge effects in profit or loss and offsetting positive effects from currency translation.

INCOME TAXES

Income tax expense remained almost unchanged compared to the previous year. Despite lower earnings
before taxes (EBT) compared to the prior-year period, income taxes amounted to €120.7 million (previous
year: €119.0 million). The compensating increase in income tax expense was attributable in particular to the
write-down of deferred tax assets in the amount of €216.1 million (previous year: €11.0 million), primarily in
the USA, China and the United Kingdom.

LOSS/PROFIT FROM CONTINUING OPERATIONS

The loss from continuing operations in 2025 amounted to € -643.6 million compared with a profit from
continuing operations of €280.7 million in the previous year.

PROFIT FROM DISCONTINUED OPERATIONS

The profit from discontinued operations relates to PUMA United. As part of ongoing reset measures and
efforts to optimise the PUMA sales network, PUMA decided in the second half of 2025 to transition from the
previous partnership model to a pure licensing model and implemented this modification on 1

November 2025. Accordingly, the key financial figures in the consolidated income statement for the current
year and the prior period have been adjusted and the profit or loss of PUMA United is reported separately
from continuing operations. In the financial year 2025, PUMA achieved a profit from discontinued operations
of €28.4 million (previous year: € 61.7 million) in addition to the license income explained above.

NET INCOME ATTRIBUTABLE TO NON-CONTROLLING INTERESTS

Net income attributable to non-controlling interests, which were already reduced by license fees paid to
PUMA under the partnership model, decreased by 50.1% to € 30.3 million in the 2025 financial year (previous
year: € 60.7 million). The companies affected were PUMA United North America LLC, PUMA United Aviation
North America LLC, PUMA United Canada ULC and Janed Canada LLC. The business purpose of these
companies is mainly the sale of socks, bodywear, accessories and children’s apparel in the North American
market. PUMA United Aviation North America LLC was liquidated in the first half of 2025. The other
companies mentioned were sold at the end of October 2025 and the PUMA United partnership model was
converted into a pure licensing model.
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CONSOLIDATED NET INCOME

Consolidated net income decreased in the 2025 financial year from € 281.6 million to € -645.5 million. This
was mainly due to the negative changes in the individual line items of the consolidated income statement
described above.

Earnings per share and diluted earnings per share decreased from €1.89 in the previous year to € -4.38 in
financial year 2025, in line with the development of the consolidated net income.

DEVELOPMENT OF THE SEGMENTS

Internal management of the PUMA Group is carried out based on the registered office of the respective
Group company across the following segments: Europe, MEA&I (Middle East, Africa, India), North America,
Latin America, Greater China, Japan, Korea, Southeast Asia and Oceania, and stichd. The segments Japan,
Korea, as well as Southeast Asia and Oceania are combined and reported together as “Rest of Asia-Pacific”.
The differences from the presented regional development of sales are essentially down to the separated
stichd segment.

The discontinued operation PUMA United is no longer included in the reported segment North America, as a
change was made from a partnership model to a pure license model. Previously consolidated license
income is also reported retroactively in the continuing operations. Comparative segment information has
been restated retroactively with the exception of the balance sheet items of the previous year. In addition,
due to a modification of internal reporting, the areas of Oceania and Southeast Asia were allocated to the
region Asia-Pacific (excluding Greater China) (in the previous year region EEMEA], and the area of Eastern
Europe to the region Europe (in the previous year region EEMEA]. Comparative segment information for the
previous year has been restated retroactively.

Sales in the Europe segment in the reporting currency, the euro, decreased by 9.2% to €2,204.0 million
(previous year: € 2,426.4 million). Currency-adjusted, this corresponded to a sales decrease of 9.0%. The
wholesale business accounted for a material share of the sales decline, where, in addition to strategic reset
measures such as the reduction of sales with large-scale retailers and product returns, the absence of a
major sporting event (previous year: EURO 2024) and the bankruptcy of a major customer contributed to the
reduction in sales. Sales in own stores in the retail business also decreased due to weaker consumer
demand, while in the e-commerce business, the reduction in advertising and discount levels initiated as
part of the reset led to a decline in volumes sold. Gross profit decreased in the financial year 2025 by 12.0%
from €1,159.6 million to €1,020.2 million and the gross profit margin decreased by 150 basis points from
47.8% to 46.3%. This was attributable to higher inventory write-downs and increased promotional measures
in retail. Adjusted EBIT, excluding one-time effects, decreased by 34.2% to € 253.2 million (previous year:
€384.7 million) due to the decline in sales and the lower gross profit margin. Adjusted operating expenses
were reduced, despite the financial burdens resulting from the bad debt loss following the bankruptcy of a
major customer.

The MEA&I segment reported a sales decline of 13.6% to € 874.1 million (previous year: €1,011.5 million) in
the reporting currency, the euro. Exchange rate effects, primarily from the Turkish lira and the Indian rupee,
negatively impacted sales in euros by around €120 million, resulting in a decline of 1.7% on a currency-
adjusted basis. In addition to the exchange rate, sales dynamics compared to the previous year were shaped
by strategic reset actions, which involved lower volumes in the wholesale business and product
withdrawals. Gross profit recorded a decline of 19.0% from € 482.2 million to € 390.4 million, while the gross
profit margin weakened by 300 basis points to 44.7% (previous year: 47.7%). This decline was caused
primarily by higher inventory write-downs and increased promotional actions in the wholesale business.
The adjusted operating result (adjusted EBIT) before one-time effects decreased by 39.9% to €119.9 million
(previous year: €199.7 million) due to the weaker sales and gross profit margin situation.
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In the North America segment, sales in the reporting currency euro decreased by 22.9% to €1,315.2 million
(previous year: €1,705.8 million). Adjusted for currency effects, this corresponded to a sales decline of
19.3%. This development was due to a material extent to the strategic reset measures, which were aimed in
particular at reducing excessive inventory levels through product returns from retail partners and the
reduction of sales with large-scale retailers. Furthermore, sales development in the retail sector was
negatively impacted by political instabilities, such as the tariff issue and the subdued consumer demand
resulting from further political uncertainties, as well as by the reduction in discount and advertising
intensity in online retail initiated in the course of the reset. Gross profit decreased in the 2025 financial year
by 34.4% from €730.5 million to €479.1 million and the gross profit margin declined by 640 basis points from
42.8% to 36.4%. Inventory write-downs and provisions, which were recognised in the course of the inventory
cleanup, were the material drivers here. Adjusted EBIT, excluding one-time effects, decreased due to the
decline in sales and the lower gross profit margin by 83.5% to € 41.3 million (previous year: € 250.7 million).

The Latin America segment recorded a sales decrease in the reporting currency, the euro, of 12.6% to
€1,173.4 million (previous year: €1,342.4 million). Exchange rate losses, particularly in the Argentine and
Mexican peso, negatively impacted sales in the reporting currency by a total of around €200 million.
Excluding currency effects, however, there was a sales increase of 2.4%. Operationally, the negative effects
of the strategic reset measures in the region were partially offset by the recovery in Chile, where structural
logistics changes resolved the restricted delivery capability of the previous year. In addition to the
development in Chile, the growing retail business in Brazil had a compensating effect. Gross profit fell in
2025 by 16.9% to € 519.4 million (previous year: € 625.4 million), which corresponded to a margin decrease of
230 basis points to 44.3%. This trend resulted primarily from increased promotional measures in retail and
higher write-downs on inventories. As a result of the sales and gross profit situation, adjusted EBIT,
excluding one-time effects, decreased by 50.5% to €125.8 million (previous year: € 254.0 million).

The Greater China segment recorded a decline in segment sales in the reporting currency, the euro, of
19.1% to € 488.4 million (previous year: € 604.0 million). Currency-adjusted, this corresponded to a sales
decline of 16.0%. The wholesale business acted as a material negative driver, due to strategic reset
measures that specifically aimed at reducing excess inventory through product takebacks. Sales in the retail
business, on the other hand, grew in the mid-single-digit percentage range. In the financial year 2025, gross
profit decreased by 24.9% from € 328.0 million to € 246.3 million, with the gross profit margin declining by
390 basis points from 54.3% to 50.4%. The material impact drivers here were costs for the clean-up as well
as write-downs of inventories. As a result of the declining sales and the weaker gross profit margin,
adjusted EBIT, before one-time effects, decreased by 72.5% to €26.9 million (previous year: € 98.0 million).

In the Rest of Asia-Pacific region, sales in the reporting currency, the euro, decreased by 5.0% to

€750.8 million (previous year: €789.9 million). Changes in foreign exchange rates, particularly the Japanese
yen, the Korean won and the Australian dollar, reduced sales in the reporting currency, the euro, by a total
of around € 30 million, resulting in a currency-adjusted sales decrease of 1.2%. Gross profit decreased by
8.2% in the 2025 financial year from € 380.1 million to € 348.8 million, and the gross profit margin decreased
by 160 basis points from 48.1% to 46.5%. Adjusted EBIT, excluding one-time costs, decreased by 41.1% to
€62.0 million (previous year: €105.3 million) due to the decline in sales and the lower gross profit margin.

In the stichd segment, sales decreased by 6.1% in the reporting currency, the euro, to € 467.0 million
(previous year: € 497.1 million). Adjusted for currency effects, this corresponded to a sales decline of 5.3%.
Gross profit decreased in the financial year 2025 by 14.5% from € 266.5 million to €227.8 million, and the
gross profit margin declined by 480 basis points from 53.6% to 48.8%. Margin development was negatively
impacted by reduced sell-through connected with the termination of a licensing partnership, higher
inventory write-downs and increased transport costs as well as higher customs duties. Adjusted EBIT,
excluding one-time effects, declined by 59.6% to €27.0 million (previous year: € 66.8 million] due to the sales
decline, the lower gross profit margin and increased operating expenses, excluding one-time effects.
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DIVIDENDS AND REPURCHASE OF TREASURY SHARES

Due to the negative consolidated net income in the past financial year, the Management Board and the
Supervisory Board intend to propose to the Annual General Meeting not to distribute a dividend for the
coming year. PUMA's dividend policy normally provides for a dividend payout of between 25% and 40% of
consolidated net income. In the previous year, a dividend of € 0.61 per share was paid out and the payout
ratio was 32.3% of consolidated net income.

7 G.10 EARNINGS/DIVIDEND PER SHARE (IN €)
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In addition, the dividend distribution can be supplemented by a further 10% to 25% by means of an optional
share repurchase programme. On 31 March 2025, PUMA SE completed the acquisition of shares under the
share repurchase programme.

In connection with this, in the period from 1 January 2025 up to and including 31 March 2025, PUMA SE
acquired 1,687,753 shares under the share repurchase programme at a total price of €50,000,005.59
(excluding incidental acquisition costs) and an average purchase price of approx. € 29.63 per share. This
corresponded to 1.13% of the subscribed capital. Of the shares repurchased, 1,690,270 were cancelled in the
third quarter of 2025.

No further repurchase of treasury shares is planned for the 2026 financial year.
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Further information on the repurchase of treasury shares can be found in the following table.

7 T.03 REPURCHASE OF TREASURY SHARES IN 2025

Average Share of

Number of Total price  purchase price subscribed Share of subscribed
Month shares in€ per sharein € capitalin € capitalin %
January 411,990 15,008,721.36 36.43 411,990 0.28
February 644,207 18,914,949.36 29.36 644,207 0.43
March 631,556 16,076,334.87 25.46 631,556 0.42
April to December - - - - -
Total 1,687,753 50,000,005.59 29.63 1,687,753 1.13

As of the balance sheet date, 31 December 2025, the Company held a total of 799,021 PUMA shares in its own
portfolio, which corresponded to 0.54% of the subscribed capital.
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7 T.04 CONSOLIDATED STATEMENT OF FINANCIAL POSITION

31/12/2025 31/12/2024

€ million % € million % +/-%
Cash and cash equivalents 290.0 4.5% 368.2 5.2% -21.2%
Inventories * 2,060.0 31.9% 2,013.7 28.2% 2.3%
Trade receivables * 913.4 14.2% 1,246.5 17.5% -26.7%
Other current assets * 456.1 71% 516.8 7.2% -11.7%
Other current assets 50.8 0.8% 160.0 2.2% -68.2%
Current assets 3,770.3 58.4% 4,305.2 60.3% -12.4%
Deferred tax assets 211.0 3.3% 243.6 3.4% -13.4%
Right-of-use assets 1,103.8 17.1% 1,116.8 15.6% -1.2%
Other non-current assets 1,369.5 21.2% 1,475.0 20.7% -7.1%
Non-current assets 2,684.3 41.6% 2,835.4 39.7% -5.3%
Total assets 6,454.6 100.0% 7,140.6 100.0% -9.6%
Current borrowings 929.3 14.6% 131.6 1.8% 606.2%
Trade payables * 1,271.4 19.7% 1,893.5 26.5% -32.9%
Current lease liabilities 217.6 3.4% 220.6 3.1% -1.4%
Other current liabilities */*** 6215 9.6% 605.3 8.5% 2.7%
Other current liabilities 156.9 2.4% 19.9 0.3% 688.1%
Current liabilities 3,196.8 49.5% 2,870.9 40.2% 11.4%
Non-current borrowings 424.2 6.6% 356.4 5.0% 19.0%
Deferred tax liabilities 5.2 0.1% 14.2 0.2% -63.6%
Pension provisions 25.6 0.4% 27.3 0.4% -6.2%
Non-current lease liabilities 1,011.2 15.7% 1,010.0 14.1% 0.1%
Other non-current liabilities*** 30.7 0.5% 33.3 0.5% -7.6%
Non-current liabilities 1,496.9 23.2% 1,441.0 20.2% 3.9%
Equity 1,760.9 27.3% 2,828.6 39.6% -37.7%
Total liabilities and equity 6,454.6 100.0% 7,140.6 100.0% -9.6%
Working Capital 1,5636.6 1,278.2 20.2%

- in % of sales** 21.1% 15.2%

* included in working capital. A precise definition of working capital is provided in the Management system chapter.

** Prior-year figure adjusted in connection with the discontinued operation PUMA United, see Chapter 24 of the notes to the

consolidated financial statements
*** also includes other current and non-current provisions shown in the notes to the consolidated financial statements
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EQUITY RATIO

As of the balance sheet date, the equity of the PUMA Group decreased by 37.7% from €2,828.6 million in the
previous year to €1,760.9 million as of 31 December 2025. In addition to the negative consolidated net
income, negative other comprehensive income totalling € 311.1 million contributed to the decline in Group
equity, mainly due to negative foreign exchange differences and losses from the hedging of Cash Flows.
Total assets decreased by 9.6% as of the balance sheet date from €7,140.6 million in the previous year to
€6,454.6 million as of 31 December 2025. Overall, this resulted in a decrease in the equity ratio of 12.3
percentage points from 39.6% in the previous year to 27.3% as of 31 December 2025.

7 G.11 TOTAL ASSETS/EQUITY RATIO
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WORKING CAPITAL

Working capital increased by 20.2% as of the balance sheet date from €1,278.2 million in the previous year to
€1,536.6 million as of 31 December 2025. In relation to sales in the respective financial year, this
corresponded to an increase in the working capital ratio from 15.2% in the previous year to 21.1% at the end of
2025. This development was mainly due to the significant decrease in trade payables. In contrast, the
decrease in trade receivables had a positive effect on working capital.

On the assets side, inventories increased by 2.3% from €2,013.7 million to €2,060.0 million as of the balance
sheet date. The increase was partially attributable to withdrawals of inventories from the wholesale business
to clean up the distribution channel. This was partially offset by a decrease in procurement orders - a
measure to slow down inventory growth and avoid oversupply. PUMA has largely completed the planned
inventory withdrawals in 2025 and will manage the product sell-off in a controlled, brand-preserving manner
via its own factory outlets and wholesale partners in 2026.

Trade receivables decreased by 26.7% from €1,246.5 million to € 913.4 million due to the decline in sales in

the fourth quarter. The other current assets attributable to working capital decreased by 11.7% from
€516.8 million to €456.1 million.
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On the liabilities side, trade payables decreased by 32.9% from €1,893.5 million to €1,271.4 million as a
result of the lower purchasing volume compared to the previous year. The other current liabilities and
provisions, which are contained in working capital and include, among other things, liabilities from
customer bonus and return obligations, increased by 2.7% from € 605.3 million to € 621.5 million.

A precise definition of working capital is provided in the Management system chapter.

7 G.12 WORKING CAPITAL
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.l Working capital in € million Working capital as a % of sales

* includes adjustments to the disclosure "in % of sales” in the years 2024 and 2025 in connection with the discontinued
operation PUMA United, see notes to the consolidated financial statements Chapter 24. The years 2021 to 2023 were not
retrospectively adjusted.

FINANCIAL LIABILITIES

Borrowings comprised current and non-current borrowings. They increased by a total of €865.5 million to
€1,353.5 million as of 31 December 2025 (previous year: € 488.0 million).

The composition and residual terms of the financial liabilities for the current financial year are as follows:

7 T.05 RESIDUAL TERM OF FINANCIAL LIABILITIES 2025 (IN € MILLION)

Residual term

2031 and
Total 2026 2027 2028 2029 2030 later
Borrowings
Promissory note 630.7 206.5 64.2 150.0 147.0 0.0 63.0
loans (PNL])
Borrowings 722.8 722.8
from banks
Total 1,353.5 929.3 64.2 150.0 147.0 0.0 63.0
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The following values resulted for the previous year:

7 T.06 RESIDUAL TERM OF FINANCIAL LIABILITIES 2024 (IN € MILLION)

Residual term

2030 and
Total 2025 2026 2027 2028 2029 later
Borrowings
Promissory note 426.4 70.0 206.5 0.0 149.9 0.0 0.0
loans (PNL])
Borrowings 61.6 61.6
from banks
Total 488.0 131.6 206.5 0.0 149.9 0.0 0.0

Non-current borrowings included the non-current portion of promissory note loans totalling € 424.2 million
(previous year: € 356.4 million). As of 31 December 2025, current borrowings included current borrowings
from banks in the amount of € 722.8 million (previous year: € 61.6 million) and the current portion of
promissory note loans in the amount of €206.5 million (previous year: €70.0 million).

The increase in borrowings by a total of €865.5 million resulted from the increase in current borrowings
from banks and the issuance of new promissory note loans.

The increase in current borrowings from banks by € 661.2 million to €722.8 million was mainly due to a
higher utilisation of the syndicated loan (Revolving Credit Facility) concluded in 2024 in the amount of
€650 million, due to the financing requirements of the Reset measures and the reduced Cash Flows. The
credit limit of the syndicated loan has a total amount of €1.2 billion and a term until 2029. The current
utilisation of the syndicated loan will be refinanced to a large extent in 2026 by the utilisation of the bridge
financing.

Promissory note loans increased by € 204.3 million compared to the previous year and amounted to a total
of €630.7 million as of 31 December 2025 (previous year: € 426.4 million). In May 2025, a promissory note
loan totalling €210.0 million with a term of four (€ 147.0 million) to six years (€ 63.0 million) was successfully
placed. A further promissory note loan of €65.0 million with a term of two years was issued in

November 2025. Conversely, a tranche of €70.0 million of a promissory note loan was redeemed upon
maturity in January 2025.

OTHER ASSETS AND OTHER LIABILITIES

Other current assets outside of working capital include the positive market value of derivative financial
instruments and current receivables from leases. Other current assets outside working capital decreased to
€50.8 million, compared to €160.0 million in the previous year, as a result of lower positive market values of
derivative financial instruments.

Right-of-use assets decreased slightly by 1.2% year-on-year from €1,116.8 million to €1,103.8 million. The
decrease was due to impairment losses on right-of-use assets of €31.2 million as well as exchange rate
effects from the translation of local financial statements into the reporting currency, the euro, of

€90.0 million. Conversely, investments were made in particular in logistics centres and office buildings. As
of 31 December 2025, right-of-use assets related to own retail stores totalling € 478.3 million (previous year:
€528.9 million), warehouses and offices totalling € 580.3 million (previous year: €522.5 million) and other
lease items, mainly technical equipment and machinery and motor vehicles, totalling € 45.2 million
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(previous year: € 65.4 million). The associated current and non-current lease liabilities remained virtually
unchanged overall.

Other non-current assets, which mainly comprise intangible assets and property, plant and equipment,
decreased by 7.1% to €1,369.5 million (previous year: €1,475.0 million) in the past financial year. The
decrease in other non-current assets was primarily due to impairments of €52.7 million recognised in the
2025 financial year, € 41.4 million of which related to the impairment of goodwill. Furthermore, exchange
rate effects from the translation of local financial statements into the reporting currency, the euro, resulted
in a reduction of € 64.2 million.

Other current liabilities, which in addition to the negative market value of derivative financial instruments
amounting to €109.0 million also included liabilities for the termination of employment relationships as part
of the initiated cost-saving measures, increased from €19.9 million to €156.9 million compared to the
previous year.

Pension provisions reduced to € 25.6 million (previous year: €27.3 million).

Other non-current liabilities fell to € 30.7 million as of the balance sheet date (previous year: € 33.3 million).
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7 T.07 CONSOLIDATED STATEMENT OF CASH FLOWS

1-12/2025 1-12/2024

€ million € million +/-%
Loss/Earnings before taxes (EBT) -493.3 462.3 -206.7%
Financial result and non-cash effected expenses and income 701.7 415.9 68.7%
Gross cash flow 208.4 878.2 -76.3%
Change in current assets, net -429.2 -69.4 518.6%
Dividends received 0.4 0.4 -
Income taxes paid -98.8 -114.1 -13.4%
Cash flows from operating activities -319.3 694.8 -146.0%
Payments for investing in fixed assets -206.3 -263.0 -21.6%
Other investing and divestment activities incl. interest received -4.7 32.4 -114.6%
Cash flows from investing activities -211.0 -230.5 -8.5%
Free cash flow -530.3 464.3 -214.2%
Free cash flow (before acquisitions) -530.3 464.3 -214.2%
Dividend distribution to shareholders of PUMA SE -89.8 -122.8 -26.9%
Dividend distribution to non-controlling interests -15.8 -89.4 -82.3%
Proceeds from borrowings 1,005.8 39.0 2480,0%
Cash repayments of borrowings -76.2 -125.0 -39.1%
Repayments of lease liabilities -247.8 -222.5 11.6%
Repurchase of treasury shares -59.7 -50.0 19.4%
Interest paid -119.7 -127.2 -5.9%
Cash flows from financing activities 396.9 -697.8 -156.9%
Foreign exchange-related changes in cash and cash equivalents 55.2 48.8 -
Changes in cash and cash equivalents -78.2 -184.7 -57.7%
Cash and cash equivalents at the beginning of the financial year 368.2 552.9 -33.4%
Cash and cash equivalents at the end of the financial year 290.0 368.2 -21.2%

CASH FLOWS FROM OPERATING ACTIVITIES

Gross cash flow fell by 76.3% from €878.2 million to €208.4 million in financial year 2025. This development
resulted from the loss before taxes of €493.3 million compared to earnings before taxes of € 462.3 million in
the previous year. This decrease was only partially cash effective. Despite the loss for the period, a slightly

positive cash flow was achieved.
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7 G.13 GROSS CASH FLOW (IN € MILLION)
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*

includes cash flows from the discontinued operation PUMA United in the years 2024 and 2025; see Chapter 24 of the notes to
the consolidated financial statements.

As a result of the increase in working capital compared to the previous year, there was a cash outflow from
the change in net working capital* of € -429.2 million in financial year 2025, compared to € -69.4 million in
the previous year. The cash outflow from payments for income taxes reduced from € -114.1 million in the
previous year to € -98.8 million in financial year 2025. On a net basis, cash flows from operating activities
amounted to a cash outflow of € -319.3 million, compared to a cash inflow of € 694.8 million in the previous
year.

CASH FLOWS FROM INVESTING ACTIVITIES

Cash flows from investing activities decreased in the 2025 financial year from a total of €230.5 million to
€211.0 million. The investments in fixed assets included in this figure decreased from € 263.0 million in the
previous year to €206.3 million in 2025. As a result, investments in 2025 were below the adjusted investment
plan, which had forecast investments of around € 250 million. With this reduction, the strained earnings
situation has been taken into account on the one hand, while on the other hand investment projects with
longer-term or already entered into contractual commitments were continued. The investments serve to
safeguard future competitiveness and are predominantly strategic or structural in nature. In 2025, they
mainly related to investments in the modernisation of the IT infrastructure, in our own retail stores
including e-commerce and in our logistics infrastructure. The decrease in investments primarily related to
the North America and MEA&I segments. By contrast, investments increased in the European segment.

*  Net current assets include working capital line items plus current assets and liabilities, which are not part of the working

capital calculation. Current lease liabilities are not part of the net current assets.
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FREE CASH FLOW (BEFORE ACQUISITIONS)

The Free cash flow before acquisitions is the balance of the cash inflows and outflows from operating and
investing activities. In addition, an adjustment is made for incoming and outgoing payments that relate to
the purchase or sale of shareholdings, where applicable.

In financial year 2025, Free cash flow before acquisitions decreased from € 464.3 million in the previous year
to € -530.3 million in 2025, due to cash outflow from operating activities.

7 G.14 FREE CASH FLOW (BEFORE ACQUISITIONS) (IN € MILLION)
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* includes cash flows from the discontinued operation PUMA United in the years 2024 and 2025, see Chapter 24 of the notes to
the consolidated financial statements.

CASH FLOWS FROM FINANCING ACTIVITIES

To finance the negative Free cash flow, there was a total cash inflow from financing activities of
€396.9 million in 2025 compared with a cash outflow of € 697.8 million in the previous year. The increase in
cash inflow was largely due to the assumption of financial liabilities in 2025.

A dividend payment of € 89.8 million was distributed to the shareholders of PUMA SE for financial year 2024.
The payment of dividends amounted to €122.8 million in the previous year. The repurchase of treasury
shares in 2025 resulted in a cash outflow of €59.7 million (previous year: €50.0 million). The cash flows from
financing activities also included payouts to non-controlling interests totalling €15.8 million in 2025
(previous year: € 89.4 million). Proceeds from borrowings amounted to €1,005.8 million in 2025 compared to
€ 39.0 million in the previous year. In financial year 2025, cash repayments of borrowings amounted to

€76.2 million (previous year: €125.0 million). The repayments of lease liabilities and related interest
expenses included in the cash flows from financing activities increased from a total of €273.6 million in the
previous year to €303.4 million in 2025.

As of 31 December 2025, PUMA had cash and cash equivalents of €290.0 million. This represents a decrease
of 21.2% compared to the previous year (€ 368.2 million]. In addition, as of 31 December 2025, the PUMA
Group had credit lines totalling €2,562.8 million (previous year: €1,842.9 million). The increase in confirmed
credit lines of €719.9 million compared to the previous year is due in particular to the conclusion of bridge
financing in the amount of €500.0 million and two promissory note transactions in 2025 totalling

€275.0 million. Conversely, a promissory note tranche of €70.0 million was repaid upon maturity in

January 2025. Unutilised credit lines totalled €1,202.2 million at the balance sheet date, compared to
€1,360.2 million in the previous year. The composition and maturities of the existing borrowings can be seen
in Table T.05.
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STATEMENT REGARDING THE BUSINESS DEVELOPMENT AND
THE OVERALL SITUATION OF THE GROUP

The year 2025 was a year of reset. The actions initiated in the second half of the year and the new strategic
priorities are necessary to establish PUMA as a top-3 sports brand globally. Business development in 2025
was therefore significantly impacted by the implementation of the reset actions. Nevertheless, we succeeded
in limiting the currency-adjusted sales decline to 8.1%, whereas in our adjusted forecast we had still
assumed a low double-digit percentage sales decline on a currency-adjusted basis. However, profitability in
2025 was negative as expected, as the significant sales decline was accompanied by a reduction in the gross
profit margin. The operating result (EBIT) amounted to € -357.2 million and was negatively impacted by one-
time effects totalling €191.6 million. The operating result in 2025 was significantly impacted by the
transformation actions initiated as planned, which form the basis for a gradual improvement in the earnings
situation. PUMA's goal in 2025 was to keep the temporary burdens on earnings development resulting from
the implementation of the strategic and operational actions as low as possible.

The increase in inventories as of the balance sheet date was partially attributable to the withdrawal of
inventory from the wholesale business to clean up the distribution channel. This was partially offset by a
decrease in procurement orders - a measure to slow down inventory growth and avoid oversupply. In order to
bring inventory levels back to an appropriate level by the end of 2026, PUMA plans to realise product sales
through both its own outlets and the wholesale business using specific sales promotion measures; in
addition, production orders for the year 2026 were simultaneously adjusted to the new situation.

With regard to the consolidated statement of financial position, we believe that PUMA continues to have a
solid capital base. As of the balance sheet date, the PUMA Group's equity amounted to €1.8 billion and the
equity ratio was 27.3%.

The liquidity situation of PUMA SE was stable throughout the reporting period and fully guaranteed at all
times. The Company has extensive cash and cash equivalents, unused credit lines and thus sufficient
financing headroom to ensure the timely fulfilment of all payment obligations. However, based on the
negative pre-tax result and the increase in working capital, Free cash flow was significantly negative at

€ -530.3 million. Cash and cash equivalents amounted to €290.0 million as of the balance sheet date.
However, PUMA has confirmed credit lines totalling €2,562.8 million, of which €1,202.2 million had not been
utilised as of 31 December 2025. € 500.0 million of the confirmed credit lines relate to the conclusion of a
bridge financing fully guaranteed by Santander CIB S.A. in December 2025. The disbursement is scheduled to
take place in the first quarter of 2026 and serves to refinance drawings from the syndicated loan already
concluded in 2024, creating expanded liquidity headroom and the resulting financing flexibility. Together with
the existing promissory note loans, the issuance of new promissory note loans in 2025 and the issuance of
new promissory note loans in 2026, these actions collectively strengthen both the breadth of the financing
basis and the maturity profile, thereby sustainably reducing refinancing risks. The Management Board
considers PUMA to be solidly financed overall.

Due to the negative consolidated net income in the past financial year, the Management Board and the
Supervisory Board intend to propose to the Annual General Meeting on 19 May 2026 that no dividend be
distributed for the coming year. PUMA's dividend policy normally provides for a dividend distribution of 25% to
40% of consolidated net income. Furthermore, the dividend distribution can be supplemented by a further
10% to 25% through an optional share repurchase programme. On 31 March 2025, PUMA SE completed the
acquisition of shares under the share repurchase programme.

In the first half of the year, business development was unfavourable, burdened by a challenging market
environment and subdued demand. Overall, business performance in the reporting period was shaped by the
reset actions initiated in the second half of the year, which led to significant but temporary burdens on sales
and earnings development. Overall, the Management Board is satisfied with the progress achieved within the
scope of the transformation process and notes that the impacts on the net assets, financial position and
results of operations are in line with expectations. The actions initiated and the strategic priorities defined as
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