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Constant Currency 

Growth vs ‘23 7.5% 0.3% -0.5% 17.9%

Approximately +2.3% excluding sales 
accelerated into Q1 2023 in advance 
of warehouse management system 

implementation

Led by strong growth in 
China +23.0%, Japan +26.4% 

and South Korea +13.3%.

Comped extremely strong Q1 2023 with 
wholesale customers purchasing to meet 

increased travel demand and core Tumi inventory 
arriving to satisfy pent up consumer demand.
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DTC
36.1% 
of total

DTC
37.1% 
of total



While Chinese tourists represented 13% of Europe’s long-haul arrivals in 
2019, their return since China’s reopening has been slow but steady. 
Chinese arrivals in 2023 stand at 67% below pre-pandemic levels, compared 
to the 22% average for all other long-haul source markets… European 
destinations can anticipate seeing further rebound from this market in 
2024, predicted to reach 39% below 2019 figures.

European Travel Commission, February 13, 2024

Our regular AlphaWise consumer survey notes that travel intentions over 
the next six months remain high at 60%. The latest Wave 52 of the survey 
conducted, from March 22nd to March 25th, found that ~60% of 
consumers are planning to travel over the next six months, which is inline 
with last month (and last year). We continue to be encouraged by the 
results of these consumer surveys as travel intentions over the N6M 
continue to trend among the highest the survey has seen, and it remains 
clear that consumers prioritize travel.

Morgan Stanley Research, State of the Global Airlines Union April 10, 2024

Global passenger traffic in 2024 is predicted to surpass the 2019 level for 
the first time since COVID-19, reaching 9.7 billion passengers or 106% of 
the 2019 level (12% YoY growth rate)...  
From 2023 to 2042, total passenger traffic worldwide is predicted to grow 
at CAGR of 4.3%, with a steep recovery gradient observed in the first 3 
years (9.1% CAGR for 2023 to 2026), then converging to the pre-COVID-19 
growth rate (3.6% CAGR for 2023 to 2052). Global passenger traffic is 
expected to reach nearly 20 billion in 2042, double the 2024 projection.

Airport Council International, February 14, 2024

As the phenomenon of “revenge travel” wanes, a new era of prioritizing 
travel may be emerging. Consumers are exhibiting a sustained interest in 
travel, and for many, that interest may be shifting from reactionary impulse 
to a redefined priority. In a key signal that consumers place high value on 
vacation and exploration, travel has held a consistent share of the 
American wallet, even at times of high financial anxiety. Enthusiasm for in 
destination activities, growing interest in more diverse destinations, and 
the return of baby boomers in greater numbers add to positive indicators 
for travel. And workplace flexibility appears poised to further buoy 
demand.

Deloitte, 2024 Travel Industry Outlook Report
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constant 
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Comparison of net sales by channel

Q1 2023

US$852.1 million

Q1 2024

US$859.6 million

Wholesale and Other(2) Retail DTC E-Commerce

DTC total = 36.1% DTC total = 37.1%

- DTC E-Commerce growth of +11.0%(1)

- Retail growth of +6.4%(1), driven by positive 
comp store growth of +2.2% (1) despite 
reduced store traffic, and 77 net new stores 
additions compared to prior year. 



US$m March 31, March 31,

2023 2024

Cash and cash equivalents 571.1                  744.5                  173.4               30.4%

Trade and other receivables, net 306.7                  335.0                  28.3                 9.2%

Inventories, net 700.8                  667.9                  (32.9)                -4.7%

Other current assets 83.2                    111.8                  28.5                 34.3%

Non-current assets 3,071.9              3,282.1              210.2               6.8%

Total Assets(1) 4,733.8              5,141.3              407.5               8.6%

Current Liabilities (excluding debt) 975.8                  993.2                  17.4                 1.8%

Non-current liabilities (excluding debt) 587.7                  724.1                  136.4               23.2%

Total borrowings 2,004.0              1,808.3              (195.7)             -9.8%

Total equity 1,166.3              1,615.7              449.4               38.5%

Total Liabilities and Equity(1) 4,733.8              5,141.3              407.5               8.6%

Cash and cash equivalents 571.1                  744.5                  173.4               30.4%

Total borrowings excluding deferred financing costs (2,010.7)            (1,824.5)            186.2               -9.3%

Total Net Cash (Debt)(1)(2) (1,439.6)            (1,079.9)            359.6               -25.0%

$ Chg Mar-24 

vs. Mar-23

% Chg Mar-24 

vs. Mar-23
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Adjusted EBITDA vs. Free Cash Flow(1)

(1)



US$m March 31, December 31, March 31,

2023 2023 2024

Working Capital Items

Inventories 700.8$               695.9$              667.9$               (32.9)$            -4.7%

Trade and Other Receivables 306.7$               319.6$              335.0$               28.3$              9.2%

Accounts Payable 464.6$               500.4$              443.0$               (21.5)$            -4.6%

Net Working Capital 543.0$               515.1$              559.9$               16.9$              3.1%

% of Net Sales 15.7% 14.0% 16.2%

Turnover Days

Inventory Days 176                     169                    179                     3                      

Trade and Other Receivables Day 32                        32                      35                        3                      

Accounts Payable Days 117                     122                    119                     2                      

Net Working Capital Days 91                        79                      95                        4                      

$ Chg Mar-24 

vs. Mar-23

% Chg Mar-24 

vs. Mar-23
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US$m Q1 2023 Q1 2024

Retail 3.2                   8.0                   

Manufacturing / Supply 2.2                   4.0                   

Information Services and Facilities 1.8                   0.4                   

Software 2.3                   0.7                   

Other 0.1                   0.0                   

Total Capital Expenditures 9.6                   13.2                 
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