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• Research Industry 

• Market Definition 

• Effect on Competition 
o Indirect: Market Concentration 

o Direct Analyses of Competitive Effects 

• Mitigating Factors 
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• Stable, high cost-price margins 

• Stable, high Defendant revenues compared to others 

• Importance of branding and product differentiation 
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Metric 

Post-Merger H HI 

Change in HHI 

Post-Merger 
Market Share 

Merger 
Guidelines 
Threshold 

1,800 

>100 

>30% 

This Transaction 

>3,500 

>1,400 

58% 
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Analysis 

Qualitative 

Upward Pricing 
Pressure Index 

Merger Simulation 

Annual Consumer 
Harm 

Results 

Close head to head 
comr2etition 

~---

18% average increase 

15-17% average price 
increase/quality 

decrease 

$365 million 
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ircana. 

Subclass Ei Subclass Definition a 
Cross body Bags Handbags that have an extra long strap, meant to be worn across the body. 

Generally smaller and more square shaped than a messenger bag. They are 
worn for more fashion than function. 

Satchels Handbags with handles that are mainly carried with your hand. Sizes and 
designs vary by designer. Typically feature a short strap drop. 

Shoulder Bags Handbags that can be carried almost exclusively by a shoulder. A handbag 
that is carried by a loop around the shoulder. 

Totes/Shoppers Bags that are generally more spacious than a shoulder bag and usually 
feature an open interior with a strap or handles that are centered atop the 
bag. 

Source: PX3001 6 



Accessible Luxury: Party Recognition 

Source: PXl 334 

F1"0m: 

Sent: 

To: 

Cc: 
Subject: 

Rae Tao <RTao@,tapcst,y.com> 
"1011, I Feb 2)21 08:00:07 -0500 (EST) 

Joanne Crcvo.,crat <jcrcvoi,cral@,tlpc:stry.com>; Todd Kalm<tkahn@,lapcst,y.com>: LiL Fr.lSCr <lfi:iscr@,.katcspadc,com>; Giorgio 
Same<gsamcl@,Stuanwcitzm:lll,can>: Andrea Resnick <=-snick@tapcstry.com>: Christin:1 Colone <ccolonc,@)11pcstry.com>: Kelsey 
Muellcr<KMuelle!@tapcsUy.com>: Leigh Manheim <lmmheim@coach.com>: loon Silver.;1ein<jsilvers1ein@cooch.com>: Susan Pellish­
Tiialer <spellishthale,@coach.com>: Diane Maliady Stefinovic <dmahady®coach.com>:MarilyneTrebus<MTrebU5@coach.com>; 
Jennifer Yue QYue@.co:ich.c01n>: Vincent Golebiowski<Vgolebiow,ki@cooclccom>: Adrianne Kimncr <AKirszncr@lcaLCSpade.co,n>: 
Michele Parsons <mparsonsl(ii'katesp.1dc,com>: Rachel Lande<RLande@:ka1esp.1de.com>: Trani: To <11ol@katespade.com>: Amanda 
Bopp<ABoPf.@katespade.com>: Kristen Naiman <KNaiman@Jkatespade.com>: Joe Mi.lano<jmila.no@,katespade.com> 

Global Stral"l'Y <GlobaJSua1egy@.wach.com> 

NPD Updme • Oag & SLG for Q2 FY2 I 

Att•chnients: Q2 FY2 l NPD Update - HB & SLG.pdf 

Good morning, 
Please f nd attached insights from the Q2 FY21 NPDrelease for HB & SLG. On a handbag-only basis, the total market declined -20%, in line with Ql declines of • 
19%. In Q2, the Premium Martcet (defined as Bridge, Contemporary, & Designer Brands) declined -19%, below Ql declines of -13%. Small leather goods 
underp•rformed vs. handbag;, 
Additional highlights below: 
Within Premium HB Market 

• Designer brands declinei -10% in Q2, in contrast with +131' growth in the prior quarter 
o Notable con lrib.Jton; of the decline \o\.ere Chanel (-1'19') and Gucci (- 23%) 

o Yves Saint Laurent grew +6%, ranking 3'd in sales across all Premium brands in 02. driven by the popularity of the Lou leather Camera Crossbody 
and Niki Medium leather Flap Shoulder Bag 

• Br:dge & Contemporary brands (Accessible LUl(uryl declined -22%, in line with Ql declines 
o MMK continued to lead the decline with sales down -21% YoY, driven by -28" unit dedines 
o MCM and Tory Burch were both posltve for the quarter al •34% and +7% respectl~ly, driven by doubl~ digl l unit Increases (a continuation of Q1 

trends) 

M FY21 NPD Growth 
•Total NPO HB Market: -20% 
• Premium HB Market (Bridge, Contemporary, & Designer): -19" 
• Premium HB & SLG Market: -20% 

CU FY21 NPD Brand Growth, HB only 

•Coach: 17% 
• Kale Spade. 34'll. 

• MMK: 21% 

•Tory Burch: +7" 
• Marc Jacobs: 17' 

CU FY21 Addressable HB Market Share (excluding Moderate Brands) 
• Coach: 8" share 
• Kate Spade: 2% share 
• MMK: 19%share 
•Tory Burch: s" share 
• Marc Jacobs: 2% share 
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Accessible Luxury: Party Recognition 
North America Premium Handbag & SLG Market • unranked 

Total NA POS Sales 

Ace vs Lux .T Brand .T FY 21 ___:_,_FY22 _.:...Gro~ 
~ 

Access ib le Luxury Brahmin I S135 $150 11% 

Access ib le luxury Coach $2 020 $2,461 22% 
Access ib le Luxury Dooney & Bourke s1s2 $126 · 17% 

Access ib le Luxury Kate Spade s1s1 $971 28" 
Access ib le luxury Marc Jacobs $98 S170 74% 

Access ib le Luxury M ichael Kors Sl.682 $1,948 16% 

Access ib le luxury Tory Burch $344 $392 14% 

Access ib le Luxury Tumi $167 S227 36% 

Premium All Other S .. u/.~ • s. ~6 .3 -8% 

Premium Market 15,738 19,283 23% 

Aettssible Luxury I $5,355 S6,444 2°"' 
Luxury $8,364 $10,975 31% 
Luxury: LVMHtl<ering $6,206 $8,161 31% 
Luxury: All Other Luxury $2,157 $2,813 3o,/; 

LVMH $3,762 $4,977 32% 
Kerina S2,542 S3,354 32% 

Total NA eos sates 

FY21 Markel 
FY22 Shae Q l Q2 Q3 Q4 

Cooch 13% 47% 29% 14% 4% 

Mic hael Kors 11% 13% 22% 19% 8% 
Kate Spade 5% 37% 39% 27% 1()% 

LVM H 24% 35% 
, 

36% 
, 

28% 24% 

Kering 16% 25% 56% 34% 8% 
Hermes 4% 46% 11% 53% 18% 

Other 27% 30% 
, 

25% 
. 

8% 
, 

12% • 
Total 32% 33% 22% 13% 

Accessible luxury 32% 28% 18% 6% 
Designer 32% 41% 32% 18% 

Source: PXl 328 8 



Accessible Luxury: Party Recognition 

North America Luxury Leather Goods 2021 Market Share 

$3.98 

$2.48 

$768M 

S284M 
$238M $207M S197M 

$l35M $117M 

Loua Michaet Coach Gucci Kate Spade Burberry Tory Bun::h FelTBgamo Ralph ~ Marc 
Vuicton Kora Lauren Jacobs 

,i. Tocel Lux Maitlet 18.9'11, 16.2% 11.~ 11 3"' 3.7% 14'!1, 1. 1"' 1.~ 0.9% 0.7'!1, o.~ 

'II, Accessible Lux Matket .-1.5% 29.6"' 9.4"' 3_sg1, 2.9'1. 2.4'!1, 1.7'!1. 1.4"' 

SOutce. Euromcnol.or uUmated UIK at reul (etr.tnelad whol!lsal& Ules and lieenllng revenue convel1ed lo esamaled sales at relal) 

Source: PX2680-006 9 
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(b )( 4); (b )(3):6(f); (b )(3):2 l (f) 

Sources: PX31 10-003; PX3202-006; PX3150-002; PX3060-004. CONFIDENTIAL 10 



True Luxury Pricing Higher than Accessible Luxury 

Average Tote AUR in NPD 
S6,000 

SS,000 

S4,000 

S3,000 

S2,000 

S1,000 

so 
CHANEL BOTTECA YVES SAINT TORY BURCH MARC COACH KATE SPADE l\IlCHAEL 

VD""ETA LAUREl\"T JACOBS l\IlCHAEL 
KORS 

Desiper Deslper Deslper Brid&e, Brid&e, Bridge, Brid&e, Brid&e, 
Contemporary Contemporary Contemporuy Contemporary Contemporary 

Source: Smith Initial Report, Figure 18 11 



Mass Market Pricing Lower than Accessible Luxury 

Average Tote AUR in NPD 
S300 

S250 

S200 

$150 

S100 

$50 

so 
TORYBURCH ~IARC COACH KATE SPADE l\IlCIIAEL PA1RICIA CALVIN LUG 

JACOBS l\IlCHAEL !\ASH KLI:11" 
KORS 

Bridge, Bridge, Bridge, Bridge, Bridge, Better Better Better 
Contemporary Contemporary Contemporary Contemporary Contemporary 

Source: Smith Initial Report, Figure 19 12 



fl-: •• Joome Crcvober.11" <._Jere, Ol5'lnll@l3~uy.co,n> 

Scar: Sun. ?9 JJJ1 2023 16:28:«l -0500 (ES1) 
To; "P<..1cr Cku!Q" <pcharb@,.tapc~·.ronl>; "Sc()(I Re.);;"'~@lilpc::.t1y.co111> ; "·Nwn1 Pua1oky" -<nparan~@D.pe:,try.t'"On> 

C<: "D<l>ra Mcya" <dm<y<r@.,pc,tiy.com>, "Laura Doolh" <LD001h@,1apc,ay.oom>. "K=i Roynokl>" <lcrcynolcb'.1!,1>p<On-y.cOfD>: 'Mdi>oa 
Lawrcnx" <mbwrctlC~=ich.com>: "Kanusha ShimJ Ice" <hhi1nlwC@JllPCSllY.com>: "Theresa Menno" <111,emo(g,Japc,Uy.com> 

Subje<t: Ro: Feb Boord ~lJIO\~lioo Topic· Wort:iJll!Sossion 3 

Debbie; Noam and Pc:kr, Joanne Crevoiserat: "[O]ur supply chain innovation over 
I edited U,e 1\Uld d<Jcut)l(IJt 10 ilJU>truk: Ute «JOIC11 md Oow of Ill< oxumm 
of the slide$. Tl,o 11:11Tative win reU die siory i:llld h><:k lifory) ond tho slides wi the years effectively created the accessible luxury market -commcnn and cdJIS and rnakc lul1hcr :idJllilm<lllS Uni you lhiric mtn'C us f1111 

Debbie'peler. specifically, I ll'ink we can add a bil to the begmJling cf our SC balancing lower cost with quality well made product" Ute ...,,.,,,.1,lc luXUJ)' 111•d.et • 001",1'u1!! lowet <vol wifi qu.dt y wdl u..<le p, 
ensuring roi.1~ arc 1..a.naged to deliver t~ valt~ the coasumcr rccog,1in~. Yo 
,uppating on cnvironmauall) pn:fc:md rnalt:riab. 

Hopetllese notes ore helpful in movmg us close, to a final pro<1u,.;, 11ea:,;: reach oUI 11;u, "'Y funher que>1ions. i'IJJ'llY IO review a "l1e"<IJ\11f ' when rc:idy, 

Thanks. 
Joanne 

Sources: PXl 704-001; PX1327-009 

SOURCING DIFFERENCES BETWEEN AFFORDABLE AND TRUE LUXURY 

O.~p-dlw to fol/a,, 

• 
Production portfolio 
FtodlJction c:tstrtbJtl°"and countr, of ~in 

• 
Sourcina Model 
'1-ccm ~d (FC8)vs.Cut-~ ·Tr1m CMT) 

O Internal Ways of Working 

0 Supplier Collabora:ion 

0 Costing & Commercial Capabilities 

-Produc:Uen 
--•-------~•-.-- _,. 

Produc.,bn 1>41 'Ifill-, lnMM"Ced' 
more Ceil.ab. with #J(OOS OUISOU<CNI . 

PredomiAlntlyM&df 
In rtt1nct a Italy 

FOi w1tll llmlwd 
cor.11"0( aver Tier 
2/l ,ul)ll(~r, . 
P.e«:ttw,; Cos.t;n,g: & 
5°'.n:lfllJUppof"\ fuac. 

-Ur1.1tcd wtsl~l tv 
intoc05U 

... 
AffO'd&ble h.1Avy A. True luxvy 

CMT with mort 
cont,g( fNf!T Tler 

2/l Wl)Pllen 

.. 
lteratlvr, Costing & 
-.Cina '""'1lln PO 

. -
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Crossbody 
Coach 
Kate Spade 
Michael Kors 

Satchel 
Coach 
Kate Spade 
Michael Kors 

Shoulder 
Coach 
Kate Spade 
Michael Kors 

Totes/Shoppers 
Coach 
Kate Spade 
Michael Kors 

Overall Cluster 
Coach 
Kate Spade 
Michael Kors 

DTC Margin Wholesale Margin 

(b )( 4); (b )(3):6(f); (b )(3):21 (f) 

-

Source: Smith Initial Repo11 Backup: Defendants' Second Request Responses 14 



• Conservative 60% margins 

• Breakeven point= 17% 
• "Critical Aggregate Diversion Ratio" 

• Results well above the critical aggregate diversion ratio 

Last Purchase 

Coach 

Kate Spade 

Michael Kors 

Considered 

Other Accessible Luxury Brands 

Other Accessible Luxury Brands 

Other Accessible Luxury Brands 

Aggregate Diversion Ratio Estimates 

Baseline Sensitivity 

61.4% 35.7% 

65.1% 

63.7% 

45.5% 

50.8% 

Source: Smith Initial Repo1t, Table 5. See Smith Initial Repo1t, Appendix II for additional info1mation on methodology. 15 



Questions indicative of diversion 

"What other brands did you consider before you made this purchase?" 
(FY22Q4 Kantar) 

"The last time you purchased [a handbag] from [brand], what other [handbag] 
brands did you consider buying from?" 

(March 2022 Bain) 

Not indicative of diversion 

"How likely are you to consider choosing each of these brands 
of [CATEGORY] in the next 12 months?" 

(FY23 Q2 Kantar) 

Sources: PX1647-009; PX1697; PXl 185-010 16 



# I 

#2 

#3 

#4 

#5 

#6 

#7 

#8 

~ 

# 10 

FY22 Q4 US Brand Tracking: Other Considered Brands tapestry 

Among the Broad Premium Market. when making their latest purchase, about 1 in 3 do not consider any other brands. Coach, Michael Kors 
and Kate Spade fall within the same consideration set. Coach and Louis Vuitton tall within the consideration set across all benchmark brands. 

Other Brands Considered When Making Latest Purchase 

"" • ~~~ <® ~ c·<> '-<'11 kace pade 
l"it, V. 'IO l l\ .,. •• •-w••" ... 

N =686 N 373 N =485 N • 56' " ,..,." N=W, 

MICl'~Kor.; 14% C;;Jcr, 211r. Coach J3% Cod<.h 29% «lRarl GUCCI 29% 

Kate Spade 11% M,chael Kors 26~ Kate Spaoe 16% Kate Spade 29% cnanet lb% 

Gucc 9Jf, Guess 5% Guess 7% Michael Kors 21% Coacn IHI, 

Lou,s Vu,non ♦ talv,n Klein 5% Calv,nKle n 7% Louis Vu non 11% Prada 11% 
Guess Dooney & 

5% 
Lou,s V1Jil!OO 7% 

Calvin Klem 5% YSL 10% 
Bourke 

Challf"l Fossil b% 
N,ne west 4% GUCCI 5% o,or 8% 

Dooney & r. ,ne West 5% 
Bourke Lou s Vu ·ton 3% Chanel !,'if, ~,c:t\ael Kors 7% 

Gucci 5% 
Foss t 6'16 Prada 3% Guess L% Burberry S'lE. 

Tory Burch 5%• 
Catv,n Klein 6% Tory Bu"'Ch 3'1F- Vera Brad,ey 4% Kate Spade l.% 

Dooney& 4% Prada 69(, ~ 11 3% Bourl<e Marc JaCObS 4% Dolce & Gabbanil l.'lE, 

Didn't consider other Didn't consider other r Didn't consider other l Didn't consider other Didn't consider other 
brands36% brands37"' brands 31% brands 29% brands J S% 

M R.ii 

Gl'CCI 

GD 

ti lndlal~• 
9 i1Sftl11cM'tc~ ... ~ 

al l~ 951L l°"t4 

N =98 • ~ .. ..._ 

Chanel. 18% 

LOUIS Vu,non 18'lf, 

Prada 15% 

Coacti 14% 

D,or 10'11, 

Guess 9% 

Calvin Klein 7'16 

YSL 6% 

Fendt 6% 

Baleric1aga 6% 

Didn't consider otnerJ 
brands 23% 

C) 20221apes<ry. '"" O. l\~.ico1nul:("""""'°>""' ...,...,.be,.,,.,,.., .-)'OWIIX!SI .-.'tfp.,t,;/WI,? ( ' Glc.\'lt ,.,,,.,dl!rctl'lt!rllr ...... - ,..,1,r.....,. -· ~lotb!d , ....... ,.-......,,..- t,r<l/ldt,s~ Mld-OI ~ u, -- t.-JO<I,...,,.,., 
SN're fY22Q.I USBrWld Ttaekt1~ 

Source: PX1465-010 17 



Summary of Survey Diversion Results 

Bain Survey Diversion Results 

Last Purchase 
Michael Kors 
Michael Kors 
Michael Kors 
Tapestry 
Kate Spade 
Coach 

Estimated Diversion Ratio from Survey Data 

Considered Baseline Sensitivity 

Tapestry .................................................................... 4.1.9% ......................................................................................... 33.4% ......................................... . 
Kate Spade 17.0% 13.5% 
Coach 24 .9% 19.9% 
Michael Kors 19.3% 12.0% ............................................................................................................................................................................................................................................................................... 

Michael Kors 13.4% 9.4% 
Michael Kors 23 .1 % 13 .4 % 

Kantar Survey Diversion Results 

Last Purchase 
Michael Kors 
Michael Kors 
Michael Kors 
Tapestry 
Kate Spade 
Coach 

Estimated Diversion Ratio from Survey Data 
Considered Baseline Sensitivity 

.Tapestry ................................................................ 45 .3.% ...................................................................................... 30.9% .......................................... . 
Kate Spade 14.3% 9.7% 
Coach 31.0% 2 1.1 % 

Michael Kors 23 .9% 14.8% ............................................................................................................................................................................................................................................................................ 

Michael Kors 23.8% 15.0% 
Michael Kors 24.0% 14.7% 

Sources: Smith Initial Report, Table 35, Table 36. 18 



Concentration Measures Indicate 
Substantial Loss of Competition 

2022 Shares 

Brand Share 

Coach 28.3% 
Kate Spade 12.3% 
Michael Kors 20.9% 

Combined Share 61.5% 
Delta HIU 1,695 
Post HHI 3 947 

Sources: Smith Initial Report Backup; Smith Reply Report, Table 1 

2023 Shares 

Brand 

Coach 
Kate Spade 
Michael Kors 

Combined Share 
Delta HHI 
Post HHI 

(b )( 4); (b )(3):6(f); (b )(3):21 (f) 

OTHER 

Share 

29.4% 
11.4% 
17.5% 
58.3% 
1,424 
3,591 
10.0% 
8.3% 
2.4% 
2.3% 
1.8% 
1.8% 
1.7% 
1.4% 
1.2% 
1.1% 
9.8% 
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Source: PX8036-018 

The Parties Are Close Head-to-Head 
Competitors 

Con1petitive Pricing Update: Handbags 
SPR22 KS price increases help to narrow gap with key competitors 

MSRP 

Michael Kors $297 

Coach $314 

Tory Burch $544 

Wallets 

Michael Kors $124 

Coach $149 

Tory Burch $165 

KS Positioning 
(December) 

-23% 

-32% 

-58% 

-11% 

-33% 

-47% 

KS Positioning 
(January) 

-21% 

-25% 

-57% 

-1% 

-22% 

-35% 

► Coach prices remained flat, allowing KS increases to narrow gap more significantly 

KS Ideal 
Positioning 

Target 

+10% 

-10% 

-25% 

+25% 

-10% 

-25% 

► Price increases at Kors and Tory minimized impact of KS increases on competitive positioning 
► Kors HB prices +7% driven by new, higher priced product launches; largest % increase in crossbodies 
► Tory increased c/o prices +12% and continued to launch newness with higher MSRPs 

► KS increases in wallets significantly narrow gap with all key competitors 

20 



The Parties Are Close Head-to-Head 
Competitors 

COMPETITIVE BRAND SNAPSHOT 

(coAcn) • MICHAEL KOR$ kate spade 
,n\ \ 'OK K 

FASHION+ CLASSIC+ WHIMSICAL 
GLAMOROUS DOWNTOWN 

$3.988 GLOBAL $4.858 GLOBAL $1.468 GLOBAL 
$2.658 NA $3.068 NA $7.28 NA 

~30% Full Price/ ~25% Full Price/ ~20% Full Price/ 
~70% Outlet (NA) ~75% Outlet (NA) ~80% Out let (NA) 

• -9% Search Decrease • +9% Search Increase • +15% Search Increase 
• Gartner Digital IQ • Gartner Digital IQ • Gartner Digital IQ 

Ranking: #6 Ranking: #9 Ranking: #18 

• Full Price Upper • Full Price Upper • Select Full Price 
Funnel Funnel Moments 

• Promotionally • Highly Promotional • Highly Promotional 
Segmented Lower Funnel Consumer Marketing 
Consumer Marketing 

Note: Michael Kors, Coach and Kate Spade revenue ca/endarized 2022 

CONFIDENTIAL TREATMENT REQUESTED 

Source: PX2128-003 

(® 
TORVl!IURCH 

CLASSIC + PREPPY 

~$1.48 GLOBAL 
~$1.0B NA 

~40% Full Price/ 
~60% Outlet (NA) 

---+ 

• +5% Search Increase 
• Gartner Digital IQ 

Ranking: #19 

• Select Full Price 
Moments 

• Strategically 
Promotional 

MARC JACOBS 

FASHION+ 
DOWNTOWN 

~$900M GLOBAL 
~$600M NA 

~65% Ful l Price/ 
~35% Outlet (NA) -

• +150% Search Increase 
• Gartner Digital IQ 

Ranking: #45 

• Select Full Price 
Moments 

• Strategically 
Promotional 

CAPRl-0019781 15 

21 



The proposed transaction will lead to 
increased prices/decrease quality 

Dirersion Ratio to: 

Avg. 
Margin Coach 

Kate Michael 
Price Spade Kors 

Tapestry 

Coach 138.7 75% 23.1% 

Kate Spade 100.4 64% 13.4% 

Capri 

Michael Kors $90.4 64% 24.9% 17.0% 

\Veighted Avg. 

Source: Smith Reply Report, Table 8 

UPPI 

9.7% 

7.8% 

40.8% 

Ht0% 

22 



Coach 
Kate Spade 
Michael Kors 
Combined 

Source: Smith Initial Report, Table 11 

The proposed transaction will lead to 
increased prices/decrease quality 

DTC + Wholesale channels 
Pre-mer er Post-mer er 

$145 $159 
$108 $122 
$103 $133 
$121 $142 

% Chane 
10% 
13% 
29% 
17% 

23 
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(b )( 4); (b )(3):6(f); (b )(3):2 l(f) 

Source: PX4000 24 



Claimed Efficiencies Are Not Sufficient to Mitigate 
Harm 

Annual Consumer Harm 

$365 Million Annually 

Claimed Efficiencies 

$50 Million 

Source: Smith Initial Report, § VI.B.3; Smith Reply Report, ,i 200 25 



• Research Industry 
• High margins, high Defendant revenues 

• Market Definition 
• Accessible luxury handbags distinct set of 

competing products 

• Effects 
o Indirect: Market Concentration 

o 58% combined share, 3,500+ HHI 
o Direct Analyses of Competitive Effects 

o $365 million annual consumer harm 
• Mitigating Factors 

• Not like!½ not big enough 
26 



Defendants Are the Largest 
Accessible Luxury Handbag Brands Today 

Accessible Luxury HB Brands with More than $1 M in 
Total Sales (2023, $M) 

1,600 

1,400 

1,200 

1,000 
143 Additional Brands ➔ 

800 

600 

400 

200 

Source: Smith Reply Repo1t Backup 

(b )( 4); (b )(3) :6(f); (b )(3):21 (f) 
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Defendants Would Account for Nearly 60% of 
the Accessible Luxury Market Post-Deal 

3,000 

2,500 

2,000 

1,500 

1,000 

500 

2 
C 
(ti 

"O 
C 

~ 
Cl 

Accessible Luxury HB Brands with More than $1 M in 
Total Sales (2023, $M) 

143 Additional Brands ➔ 

(b )( 4); (b )(3):6(f) ; (b )(3):21 (f) 

Source: Smith Reply Repo1t Backup 2 

PD03-002 




