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Safe Harbor & Non-GAAP Statements

“Safe Harbor” Statement Under the Private Securities Litigation Reform Act of 1995
This presentation contains estimates, predictions, opinions, goals and other “forward-looking statements” as that phrase is defined in the Private Securities Litigation Reform Act of 1995.  Such 
statements include, without limitation, references to the Company's predictions or expectations of future business or financial performance as well as its goals and objectives for future operations, 
financial and business trends, business prospects, and management's expectations for earnings, revenues, expenses, inventory levels, capital levels, liquidity levels, or other future financial or 
business performance, strategies or expectations, including without limitation our expectations of margin improvement.  All statements, other than statements of historical facts, which address 
Lakeland's expectations of sources or uses for capital, or which express the Company's expectation for the future with respect to financial performance or operating strategies can be identified as 
forward-looking statements.  Forward-looking statements involve risks, uncertainties and assumptions as described from time to time in press releases and Forms 8-K, presentations, registration 
statements, quarterly and annual reports and other reports and filings filed with the Securities and Exchange Commission or made by management.  As a result, there can be no assurance that 
Lakeland's future results will not be materially different from those described herein as "believed," "projected," "planned," "intended," "anticipated," "can," "estimated" or "expected," or other words 
which reflect the current view of the Company with respect to future events.  We caution readers that these forward-looking statements speak only as of the date hereof. The Company hereby 
expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any such statements to reflect any change in the Company's expectations or any change in events, 
conditions or circumstances on which such statement is based, except as may be required by law.

Non-GAAP Financial Measures 
To supplement its consolidated financial statements, which are prepared and presented in accordance with Generally Accepted Accounting Principles (GAAP), the Company uses the following non-
GAAP financial measures in this presentation: Adjusted Gross Profit, Adjusted Gross Margin, Adjusted Operating Expenses, Adjusted EBITDA excluding FX, and Adjusted EBITDA excluding FX  margin. 
The presentation of this financial information is not intended to be considered in isolation or as a substitute for, or superior to, the financial information prepared and presented in accordance with 
GAAP. The Company uses these non-GAAP financial measures for financial and operational decision-making and as a means to evaluate period-to-period comparisons.  The Company believes that 
these measures provide useful information about operating results, enhance the overall understanding of past financial performance and future prospects, and allow for greater transparency with 
respect to key metrics used by management in its financial and operational decision-making.  The non-GAAP financial measures used by the Company in this presentation may be different from the 
methods used by other companies.

For more information on the non-GAAP financial measures, please see the Reconciliation of GAAP to non-GAAP Financial Measures tables in this presentation.  These accompanying tables include 
details on the GAAP financial measures that are most directly comparable to non-GAAP financial measures and the related reconciliations between these financial measures.
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Q2 FY27 Operational & Business Update
Net sales of $50.1 million decreased 4.5% year-over-year and increased 5.7% 
sequentially; excluding $3.7 million of divested product lines, net sales 
increased 2.8%.
Gross margin of 37.0%, compared with 35.9% in Q2 FY26 and 31.4% in Q1 
FY27.
Adjusted EBITDA excluding FX more than doubled sequentially to $2.7 million.
Fire revenue of $26.1 million, up 2% year-over-year and 12% sequentially, 
representing 52% of net sales.
Notification of intended award under the U.K. National Firefighter PPE 
Framework — up to £220 million over seven years across all awarded 
suppliers.
Fire Service revenue grew 78%; Independent Service Provider businesses 
contributed $3.5 million.
Monterrey, Mexico lease matter settled, producing a $1.9 million gain on 
lease settlement.
Inventory reduced to $74.9 million, down $2.8 million sequentially and $15.3 
million year-over-year.
Year-to-date cash flow from operations of $5.4 million, a $15.1 million 
improvement.

Looking Ahead
• NFPA 1970:2025 certified head-to-toe portfolio continues to differentiate 

Lakeland as fire departments and distributors look for complete, reliable 
solutions from a global provider.

• Strategic Fire inventory build positions the Company to convert demand 
during the third quarter.

• Service platform continues to build as a recurring revenue and retention 
opportunity, with a new location in start-up and an existing facility 
expanding.

• Accelerating investment in Fire Services, including potential new 
greenfield service locations in the United States.

• Repositioning parts of the portfolio and reallocating capital toward higher-
growth opportunities, with leadership and organizational changes where 
performance has lagged.

• Some Fire order timing expected to shift into the fourth quarter, with 
near-term impact from repositioning actions in the back half of fiscal 
2027.

• Margin discipline by business, product line and region remains central: 
inventory management, cost control, pricing discipline, production 
efficiency and sales conversion.

• Focused on generating positive cash flow from operations in fiscal 2027 
and on sustained margin and EBITDA improvement.
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Industrial and Chemical/Critical Environment
PRODUCT-LINE PERFORMANCE

Industrial
$24.0M; ~3% growth ex-divested IMPROVING

Chemical Protective
+9% YoY AHEAD

Critical Environment
+28% YoY AHEAD

Industrial Gloves
+18% YoY AHEAD

INDUSTRIAL SNAPSHOT —  Q2 FY27

$24.0M
Industrial revenue

~+3%
YoY ex-divested lines

PORTFOLIO & CAPACITY

• Primary manufacturing facilities remain at capacity.
• HPFR and HiViz product lines divested in March 2026 — $3.7 million of 

prior-year revenue.
• Reported industrial revenue declined 10.8%, reflecting the divestiture.

Growth in chemical protective, Critical Environment and industrial gloves · Primary manufacturing facilities at capacity
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Fire Update
Q2 MOMENTUM

• Fire revenue $26.1M — 52% of net sales
• Up 2% YoY and 12% sequentially
• Helmets +41%; hoods +66%; turnout +5.5%
• Comparable Fire revenue up ~10% adjusting for the prior-year tender and 

current-year service acquisitions

OUTLOOK

• Strategic Fire inventory build converts in Q3
• Certified head-to-toe range in production
• Global tender momentum building
• Full-quarter Fire Service contribution ahead
• Some Fire order timing shifts to Q4

HEAD-TO-TOE NFPA 1970:2025 CERTIFIED

Helmets
✓ Certified

Turnout
✓ Certified

Boots
✓ Certified

Gloves
✓ Certified

A complete certified head-to-toe firefighter PPE range.

SERVICE PLATFORM

• Service revenue +65% year-over-year
• Independent Service Provider businesses contributed $1.4 million
• New location in start-up; existing facility expanding
• Supports recurring revenue, retention and cross-selling

Certified head-to-toe range in production · Strategic inventory build supports Q3 
conversion
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Q2 2027 FINANCIAL RESULTS 

Financial Highlights
Q2-FY27 Revenue by Product 
and GeographyFinancial Highlights

Three Months Ended Jul. 31
$ in Million 2026 2025
Revenue 50.1 $52.5
Gross Margin 37.0% 35.9%
Adjusted Gross Margin1 37.7% 37.4%
Adjusted Operating Expenses excluding FX1 16.2 14.6
Net (Loss) Income (4.9) 0.8
Adjusted EBITDA excluding FX1 2.7 5.1
Adjusted EBITDA excluding FX Margin1 5.4% 9.6%

Jul. 31, 2026 Jan. 31, 2026
Cash & Cash Equivalents $17.9 $12.5

43%

25%

8%

9%
8%

7%
USA

Europe

Other N.A.

Asia

Latin America

Other Foreign

28%

52%

8%
12% Disposables

Fire

FR/AR
Performance

Chemical

1) See appendix for non-GAAP  to GAAP reconciliation tables 
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Financial Highlights

Adjusted excludes D&A, Stock Compensation, FX, Acquisition Expenses, Severance, Restructuring, Monterrey, PFAS, Step-up Inventory, and SAP Project

Adjusted Operating Expenses $16.2M

▪ Includes ~$0.5 million of Interschutz costs and new service location start-up costs
▪ Full quarter of Fire Service operating costs; Monterrey and FX also contributed

Adjusted EBITDA excl. FX $2.7M; Margin 5.4%

▪ Higher gross margin more than offset increased Opex
▪ Profitability expected to improve with revenue growth and stable Opex

Gross Margin 37.0%; Adjusted Gross Margin 37.7%

▪ Tariff refunds received in the period and favorable Fire product mix
▪ Partially offset by higher inbound freight

Sales revenue $50.1M

▪ Sequential increase of 6%; down 4.5% YoY, or up 2.8% ex-divested lines
▪ Growth led by Fire, up 12% sequentially

52.5 47.6 45.8 47.4 50.1-9% -4% +3% +6%

2026Q2 2026Q3 2026Q4 2027Q1 2027Q2

19.6 / 37.4%
14.9 / 31.3% 15.4 / 33.5% 15.9 / 33.6%

18.9 / 37.7%

2026Q2 2026Q3 2026Q4 2027Q1 2027Q2
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TTM Revenue and Adjusted EBITDA excluding FX
REVENUE

Jul  2025 Oct  2025 Jan  2026 Apr  2026 Jul  2026

Revenue 191.6 193.5 192.6 193.3 191.0 

Adjusted EBITDA 14.2 9.3 5.0 5.5 2.0 

Adjusted EBITDA - Excluding FX 16.5 12.0 7.2 7.7 5.4 

ADJUSTED EBITDA excluding FX
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Gross Margin and EBITDA Bridge.
Q2-FY27 vs Q2-FY26

GROSS MARGIN % ADJUSTED EBITDA excluding FX

35.9% 1.1% 37.0%

Q2 FY26
Tariff Refunds, Mix & …

Q2 FY27

Adjusted gross margin improved 410 bps sequentially to 37.7%
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Revenue Mix – Q2-FY27 and Historical

43%

25%

8%

9%
8%

7%
USA

Europe

Other N.A.

Asia

Latin America

Other Foreign

Lakeland FY25 Lakeland Q2-FY27Lakeland FY26

28%

52%

8%
12% Disposables

Fire

FR/AR
Performance
Chemical

36%

25%
9%

8%

13%

9%
USA

Europe

Other N.A.

Asia

Latin America

Other Foreign

31%

38%

13%

15%

3%

Disposables

Fire

FR/AR
Performance
Chemical

High Visibility

42%

28%

7%
8%

9%
6%

USA

Europe

Other N.A.

Asia

Latin America

Other Foreign

27%

49%

11%

11%

2%

Disposables

Fire

FR/AR
Performance
Chemical

High Visibility
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Q2-FY27 Balance Sheet and Cash Flow
Balance Sheet Cash Flow

2027Q2 2026Q4 Variance

Cash and cash equivalents 17.9                   12.5                    5.4         
Accounts Receivable 32.0                   32.0                    (0.0)        
Inventories 74.9                   82.5                    (7.6)        
Other Current Assets 11.8                   7.1                       4.7         
Current Assets 136.6                134.2                 2.4         
Non Current Assets 69.9                   75.7                    (5.9)        
Assets 206.5               209.9                (3.4)      
Accounts Payable 17.9                   15.6                    2.4         
Accrued Compensation, Benefits & Expenses 14.7                   13.9                    0.8         
Other Current Liabilities 13.2                   8.4                       4.8         
Current liabilities 45.9                   38.0                    7.9         
Deferred Income Taxes 2.1                     2.2                       (0.1)        
Long Term Portion of Debt 26.9                   30.4                    (3.5)        
Long-Term Portion of Operating Lease Liability 6.5                     10.3                    (3.8)        
Non Current Liablities 35.5                   42.8                    (7.3)        
Liabilities 81.4                  80.8                   0.6        
Equity 125.1               129.1                (4.0)      
Liabilities and Stockholders Equity 206.5               209.9                (3.4)      

2027Q2 2026Q2 Variance

Adjustments to reconcile to net (loss) income (5.8)           (4.8)           (1.0)      
Accounts receivable (0.3)           (2.6)           2.3       
Inventories 7.0            (6.2)           13.2    
Prepaid VAT and Other Taxes (3.6)           1.2            (4.8)      
(Increase) decrease in operating assets 3.1            (7.6)           10.7    
Accounts payable 2.5            1.8            0.7       
Other operating liabilities 5.6            0.9            4.7       
Increase (decrease) in operating liabilities 8.1            2.7            5.4       
Net cash (used in) provided by operating activities 5.4           (9.7)          15.1   
Net cash used in investing activities 3.6           (2.1)          5.7      
Credit and Term Loan Borrowings 30.4          15.9          14.5    
Credit and Term Loan Payments (33.9)        (4.1)           (29.8)   
Other financing activities 0.0            (0.9)           0.9       
Net cash used in financing activities (3.5)          10.9         (14.4)  
Effect of Exchange Rate (0.1)           1.1            (1.2)      
Net increase (decrease) in cash and cash equivalents 5.4           0.3           5.1      
Cash and cash equivalents at beginning of the year 12.5          17.5          (5.0)      
Cash and cash equivalents at end of period 17.9         17.7         0.2      
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Q2-FY27 Inventory

▪ Inventory is down $2.8M quarter over quarter mainly due to depletion of 
finished goods inventory

▪ Inventory reduction trend expected to continue with increased sales in the next 
quarters
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Closing Summary

Q2-FY27 Sequential Growth – Net sales increased 6% sequentially to $50.1 million; down 4.5% year-over-year, or up 2.8% 
excluding $3.7 million of divested HPFR and HiViz revenue in the prior year.
Margin Expansion – Gross margin of 37.0%, up from 35.9% in Q2 FY26 and 31.4% in Q1 FY27; adjusted gross margin 
improved 410 basis points sequentially to 37.7%.
Adjusted EBITDA Improvement – Adjusted EBITDA excluding FX more than doubled sequentially to $2.7 million, or 5.4% of 
net sales, absorbing $1.3 million of currency losses, Interschutz costs and expedited freight.
Fire Momentum – Fire revenue of $26.1 million, or 52% of net sales, up 2% year-over-year and 12% sequentially, with 
helmets up 41% and hoods up 66%.
Tender Momentum – Notification of intended award under the U.K. National Firefighter PPE Framework, up to £220 million 
over seven years across all awarded suppliers, plus additional international Fire awards supporting visibility into fiscal 2028.
Fire Service Platform Growth – Fire Service revenue increased 78%, with Independent Service Provider businesses 
contributing $3.5 million; accelerating investment, including potential new U.S. greenfield locations.
Portfolio Simplification – Monterrey, Mexico lease matter settled with a $1.9 million gain; divestiture of the HPFR and HiViz 
product lines completed earlier in the year.
Working Capital & Cash – Inventory reduced to $74.9 million, down $2.8 million sequentially and $15.3 million year-over-
year; year-to-date operating cash flow of $5.4 million, a $15.1 million improvement, with cash of $17.9 million and total debt 
of $28.7 million.
FY27 Outlook – Optimistic on Q3 and focused on positive cash flow from operations in fiscal 2027, with some Fire order 
timing shifting into Q4 and near-term impact from portfolio repositioning actions.
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Non-GAAP Reconciliation – Gross Profit and Margin

($000’s Except Share Information)
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Non-GAAP Reconciliation – Operating Expenses

($000’s Except Share Information)

2027Q2 2027Q1 2026Q4 2026Q3 2026Q2

Adjusted Operating Expenses

Operating Expenses            $18,711            $19,064            $17,342            $20,087            $19,283 
Depreciation and amortization               (1,028)                   (943)               (1,113)                   (858)                   (962)
Equity compensation                   (602)                   (800)                   (369)               (1,282)               (1,411)
Monterrey                1,746                   (526)                   (204)                   (526)                   (499)
Acquisition expenses                   (213)                   (602)                   (395)               (1,371)                   (525)
Severance and restructuring                   (481)                   (414)                   (881)                   (334)                   (402)
PFAS litigation                   (194)                     (64)                    466                    223                   (182)
ERP project                   (126)                   (137)                   (329)                   (389)                   (685)
Goodwill impairment                   (350)                       -                         -                         -                         -   
FX               (1,277)                   (747)                   (492)                   (884)                     (43)
Adjusted Operating Expenses            $16,187            $14,831            $14,025            $14,667            $14,574 
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Non-GAAP Reconciliation – EBITDA 

($000’s Except Share Information)

2027Q2 2027Q1 2026Q4 2026Q3 2026Q2
EBITDA to Adjusted EBITDA excluding FX

EBITDA   ($1,799)    $3,614   ($3,788)      ($574)   ($2,736)
Amortization of step-up in inventory basis             -               -            217          325          406 
Stock compensation          602          800          369       1,282       1,411 
Other Income         (146)           (40)            22          162           (38)
Monterrey      (1,750)          526          204          526          499 
Acquisition expenses          213          602          395       1,371          525 
Severance, restructuring and transformation          481       1,064          891          334          402 
PFAS litigation          194            64         (466)         (223)          182 
ERP project          126          166          390          462          785 
Gain on inventory sale             -        (6,467)             -        (4,333)             -   
Gain on sale-leaseback             -               -               -               -               -   
Start-up Costs for New Locations          350             -               -               -               -   
Goodwill impairment       3,176             -         2,604             -               -   
Lease impairment             -               -               -               -         3,577 
FX       1,277          747          492          884            43 
Adjusted EBITDA excluding FX    $2,724    $1,076    $1,330        $216    $5,056 
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Non-GAAP Reconciliation – EBITDA Margin excluding FX

($000’s Except Share Information)

2027Q2 2027Q1 2026Q4 2026Q3 2026Q2

Adjusted EBITDA Margin excluding FX

Adjusted EBITDA excluding FX                $2,724    $1,076    $1,329        $216    $5,056 
Divided by net sales                50,139    47,416    45,820    47,586    52,495 
Adjusted EBITDA excluding FX Margin 5.4% 2.3% 2.9% 0.5% 9.6%
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