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Corporate Profile

Samsonite International S.A. (together with its consolidated subsidiaries, the “Company”) is the world’s
largest travel luggage company, with a 100-year heritage. The Company is principally engaged in the design,
manufacture, sourcing and distribution of luggage, business and computer bags, outdoor and casual bags,
and travel accessories throughout the world, primarily under the Samsonite® and American Tourister® brand
names and other owned and licensed brand names. Our core brand, Samsonite, is one of the most well-
known travel luggage brands in the world.
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For the six months ended June 30, 2011

The Company’s net sales increased to record
levels of US$743.8 million for the six months ended
June 30, 2011 reflecting a 34.5% increase from
the comparable period in 2010. Excluding foreign
currency effects, net sales increased by 28.6%.

Adjusted EBITDA" increased by 40.1% to
US$117.9 million year-on-year.

Adjusted Net Income? improved by 20.6% to
US$66.7 million year-on-year.

Excluding the effect of the termination of the
Lacoste® and Timberland* licensing agreements,
which were no longer active from December
2010, the Company’s net sales, Adjusted EBITDA,
and Adjusted Net Income for the first half of
2011 increased by 40.8%, 62.0% and 41.9%,
respectively, compared to the first half of 2010.

All four regions achieved strong double-digit net
sales growth driven by:

- Strength of brands

- Innovative product offerings tailored to local
markets

- Extensive global distribution and adding new
points of sale

- Strong and targeted
promotion investment

- Continued expansion of business and casual
products

advertising  and

Net sales in the travel product category increased
by 40.6% to US$560.2 million year-on-year.

Net sales in the business product category
increased by 76.5% to US$90.4 million year-on-
year.
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The Company’s marketing expenses increased by
39.5% to US$60.4 million, or approximately 8%
of net sales, in the first half 2011, reflecting the
Company’s commitment to utilize advertising and
promotion to drive sales growth worldwide.

The Company’s shares were listed on the Main
Board of The Stock Exchange of Hong Kong
Limited on June 16, 2011. The Company received
gross proceeds of US$225.3 million which, along
with cash on hand, were used to repay in full the
Company’s loan notes and former senior lenders.

The Company had cash and cash equivalents
of US$101.8 milion and gross financial debt,
excluding deferred financing costs, of $18.1 million
as of June 30, 2011 providing the Company with a
net cash position of US$83.7 million.

Adjusted EBITDA, a non-IFRS measure, eliminates the effect
of a number of non-recurring costs and charges and certain
other non-cash charges, which the Company believes is useful
in gaining a more complete understanding of its operational
performance and of the underlying trends of its business.

2 Adjusted Net Income, a non-IFRS measure, eliminates the effect
of a number of non-recurring costs and charges and certain other
non-cash charges that impact the Company’s reported profit for
the period.

3 Lacoste is a registered trademark of Lacoste Alligator S.A.

4 Timberland is a registered trademark of The Timberland
Company.
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Consolidated Key Metrics — For the six months ended June 30, 2011 and June 30, 2010 (US$MM)
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Net Sales by Region
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(1) Excludes net sales related to the Lacoste and Timberland
licensing agreements of US$4.3 million and US$27.8 million
for the six months ended June 30, 2011 and June 30, 2010,
respectively.
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This first interim report of the Company for the six
months ended June 30, 2011 comes only a few weeks
after the Company’s listing on the Main Board of The
Stock Exchange of Hong Kong Limited. | am therefore
pleased to report very favorable results with sales
continuing on a positive trend across all regions.

In the first half of the year, the Company has achieved
strong sales growth around the world. Net sales
increased by 34.5% to US$743.8 million. Excluding
net sales attributable to the Lacoste and Timberland
licensing agreements that were terminated at the end
of 2010, net sales increased by US$214.4 million, or
40.8%. Our Adjusted Net Income increased by 20.6% to
US$66.7 million. Excluding Lacoste and Timberland, the
increase in Adjusted Net Income was higher at 41.9%.

Our flagship brand Samsonite continues to lead the
Company’s market activities, with net sales increasing by
41.3% to US$576.0 million. We are also making strong
progress with the establishment of American Tourister as
an entry-level brand. Net sales under this brand were up
60.5% to US$113.2 million, with almost all of the growth
coming from Asia.

IRMAN’S STATEMENT

k€ In the first half of the year, the Company has
achieved strong sales growth around the world.
Net sales increased by 34.5% to US$743.8 million.
Excluding Lacoste and Timberland, net :
increased by 40.8%. '
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Our strategy of aligning product and marketing programs
to regional consumer preferences is delivering results
across all regions. In Asia, first half net sales increased
by a remarkable 50.1% compared to 2010, reflecting
success of our strategy as well as overall growth trends
and the appetite for travel on the part of expanding
middle class consumers. Our performance in China,
India and South Korea was particularly noteworthy, with
revenue in the first half up by 55.7%, 52.7% and 71.3%,
respectively, over last year.

The Company’s other regions also enjoyed strong
results. In North America, net sales surged by 31.9%.
Latin America achieved a similar advance of 34.3%. In
Europe, net sales moved ahead by 23.1%. Net sales
in Europe increased by 34.6% excluding the impact of
Lacoste and Timberland.

Travel products made up just over three quarters of
the Company’s net sales in the first half of the year and
accounted for most of the growth in revenue over 2010.
Net sales in the travel product category increased by
40.6% to US$560.2 million. This was mainly due to the
success of the Cosmolite and B-Lite luggage ranges,
both of which are emblematic of Samsonite’s brand
strengths: innovation, product lightness and durability.
We are also seeing rapid advances in all regions in
the business and casual product categories, where
the Company has been historically under-represented.
Net sales in the business product category increased
by 76.5% to US$90.4 million. Excluding Lacoste and
Timberland, net sales in the casual product category
were up 29.8% to US$39.2 milion. We also made
progress with our expanding range of travel accessories.

The Company continues to invest heavily in marketing.
In the first half of 2011, overall marketing expenses
were US$60.4 million, or 8.1% of net sales. This was an
increase of 39.5% over the same period last year. We
are seeing considerable benefits from supporting the
Company’s differentiated products at travel locations
around the world in terms of market share and brand
awareness.
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The Company’s supply chain remains stable, with some
moderation in cost inflation despite higher commodity
prices and labor costs. We are investing resources in
Asia to support our manufacturing partners and we
are constantly evaluating new sources. Plans are on
schedule to double the capacity of our Szekshard
facility in Hungary, which is responsible for most of
our Cosmolite and Cubelite production. Over the first
half of this year we allowed our inventories to increase
to support new product introductions and improve
availability in existing products leading to higher
customer service levels. We expect to improve our
efficiency in this area in the second half of the year.

These encouraging first half results are another step on
the path to reaching the full potential of Samsonite’s
brands, and vindicate our decision made two years ago
to delegate responsibility for marketing and sourcing
products to the individual trading regions of Asia,
the Americas and Europe. This has enabled us to be
responsive to local market conditions, whilst at the
same time benefitting from investment made at the
center in new product development. The Company
continues to focus on innovation, both in its product
designs and marketing campaigns. In the second half
of this year, we will continue to follow our strategy of
increasing investment in R&D and marketing in line with
sales growth. We will also look at additional growth
opportunities through strategic acquisitions, should the
opportunity arise.

Despite the current global economic uncertainty, we
believe we have effective plans in place to support the
Company’s future growth over the medium term. We
are confident that the Company can further strengthen
its position as the leader in travel goods across all major
global markets and deliver value to its shareholders.
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Chairman
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The Board of Directors
Samsonite International S. A.:

We have reviewed the accompanying condensed
consolidated interim statement of financial position of
Samsonite International S.A. and subsidiaries as of June
30, 2011, and the related condensed consolidated
interim income statements, comprehensive income,
changes in equity, and cash flows for the six-month
periods ended June 30, 2011 and 2010. A review
includes primarily applying analytical procedures to
management’s financial data and making inquiries of
management. A review is substantially less in scope than
an audit, the objective of which is the expression of an
opinion regarding the financial statements as a whole.
Accordingly, we do not express such an opinion.

Management is responsible for the preparation and
presentation of the condensed consolidated interim
financial statements in accordance with IAS 34,
Interim Financial Reporting, issued by the International
Accounting Standards Board and for designing,
implementing, and maintaining internal control relevant
to the preparation and presentation of the condensed
consolidated interim financial statements.

Our responsibility is to conduct the reviews in
accordance with Statement on Auditing Standards
No. 116 issued by the American Institute of Certified
Public Accountants and in accordance with International
Standards on Review Engagements 2410, Review
of Interim Financial Information Performed by the
Independent Auditor of the Entity. Those standards
require us to perform procedures to obtain limited
assurance that there are no material modifications that
should be made to the consolidated financial statements.
We believe that the results of our procedures provide a
reasonable basis for our report.
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Based on our reviews, we are not aware of any material
modifications that should be made to the accompanying
condensed consolidated interim financial statements
in order for them to be in conformity with IAS 34,
Interim Financial Reporting, issued by the International
Accounting Standards Board.

Kpmg 1eP

KPMG LLP
Certified Public Accountants
United States of America

August 29, 2011
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Samsonite  International S.A.  (together with its
consolidated subsidiaries, the “Company”) is the
world’s largest travel luggage company, with a 100-
year heritage. The Company is principally engaged in
the design, manufacture, sourcing and distribution of
luggage, business and computer bags, outdoor and
casual bags, and travel accessories throughout the
world, primarily under the Samsonite® and American
Tourister® brand names and other owned and licensed
brand names. Our core brand, Samsonite, is one of the
most well known travel luggage brands in the world.
The Company sells its luggage, casual bags, business
cases and other products through a variety of wholesale
distribution channels and through its company operated
retail stores. Our principal luggage wholesale distribution
customers are department and specialty retail stores,
mass merchants, catalog showrooms and warehouse
clubs. The Company sells its products primarily in Asia,
Europe, North America and Latin America. As of June
30, 2011, the Company’s products were sold in more
than 37,500 points of sale in over 100 countries through
a variety of wholesale and retail distribution channels.

GLOBAL OFFERING AND USE OF
PROCEEDS

The Company completed an initial public offering of
its ordinary shares on the Main Board of The Stock
Exchange of Hong Kong Limited on June 16, 2011
(the “Global Offering”), at which time 671.2 million
shares were sold at a unit price of HK$14.50. Out of
these 671.2 million shares, 121.1 million shares were
newly issued shares sold by the Company and 550.1
million shares were previously issued shares sold by
existing shareholders. The Company’s remaining 735.9
million shares were not sold in connection with the
Global Offering and, at the time of the Global Offering,
continued to be held by the shareholders who held such
shares immediately prior to the Global Offering.

* For identification purposes only {££:4 5
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MANAGEMENT DISCUSSION AND ANALYSIS

The Company received gross proceeds of HK$1,756.0
million corresponding to a capital increase of US$225.3
million at the exchange rate prevailing at the date of
the transaction. In connection with the transaction, the
Company incurred costs amounting to US$33.7 million,
of which US$8.9 million were related to the listing and
issue of new shares and were recorded as a reduction
of additional paid-in capital. The remaining costs of
US$24.8 million were recognized as an expense in the
consolidated income statement for the six months ended
June 30, 2011.

The Company utilized a portion of its proceeds to repay
in full the US$101.1 million outstanding balance of its
loan notes, including accrued interest. The Company
utilized the remaining proceeds, along with cash on
hand, to repay the outstanding principal balance of
US$221.6 million on its former amended senior credit
facility and the outstanding principal and accrued interest
of US$59.2 million on its former term loan facility. The
Company was in a net cash position, excluding deferred
financing costs, of US$83.7 million at June 30, 2011.

BEEEN WK D

ANARUWERFT1S R IE 42 %E1,756.08 BB 7T -
HERERSAHZRITERFEHE2253
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T EEHENKEBITIELEEERENKE
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EXRMENKREEEB KRG ES2EE
EIT o 2011 E6 8308 » Mk IR T 7t & Ak
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Interim Report 2011 71 B ¥t 25 15




MANAGEMENT DISCUSSION AND ANALYSIS

BEENWmNE D

Please refer to note 4 of the attached interim financial
statements for further details on the Global Offering.

On July 8, 2011, the over-allotment option referred to
in the Offering Circular was partially exercised by the
Joint Global Coordinators on behalf of the International
Underwriters, thereby requiring the CVC Funds and The
Royal Bank of Scotland plc (“RBS”), members of the
existing selling shareholder group, to sell 24.7 million
additional shares, which represented approximately 3.7%
of the shares initially being offered under the Global
Offering before any exercise of the over-allotment option.
These additional shares were sold by the CVC Funds
and RBS, at HK$14.50 per share, being the offer price
per share under the Global Offering. The Company did
not receive any additional proceeds from the exercise of
the over-allotment option.

Sams&nite
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NET SALES

The following table sets forth a breakdown of net sales
by region for the six months ended June 30, 2011
and June 30, 2010, both in absolute terms and as a

tHEFE

TREHEH Z22011F6 A30H &2010F6 A
0B IEANEAKEE DNEEFESN
HUBREEMGEEFHEATEA D LIE -

percentage of total net sales.

For the six months ended June 30,
B Z6H30A L A{EA

2011
Percentage
of net sales

HEFH

US$’000

FEn

Net Sales by Region: #Zib[&@ &5 2 55 558

Bak

Asia 5 M 267,562 36.0% 178,304 32.3% 50.1%
Europe BOM 225,733 30.4% 183,344 33.2% 23.1%
North America ik 186,800 25.1% 141,581 25.6% 31.9%
Latin America NTEM 58,194 7.8% 43,342 7.8% 34.3%
Corporate 2 5,535 0.7% 6,287 1.1% (12.0)%
Net sales HEFHE 743,824 100.0% 552,858 100.0% 34.5%

Net sales increased across all of our regions. Net sales
increased by US$191.0 million, or 34.5%, to US$743.8
million for the six months ended June 30, 2011, from
US$552.9 million for the six months ended June 30,
2010. Excluding foreign currency effects, net sales
increased by US$158.0 million, or 28.6%. Excluding
sales related to the Lacoste and Timberland licensing
agreements, which were no longer active from December
2010, net sales increased by US$214.4 million, or
40.8%, for the six months ended June 30, 2011
compared to the six months ended June 30, 2010.

Our Lacoste license expired at the end of 2010. We also
elected to exit our Timberland license at the same time
to focus our efforts on strengthening our core Samsonite
and American Tourister product offerings and products
in the business and casual categories.

BMEEREAEEFEIEMER -HE
FEERE 22010F6 A30H 1E /<A A #9552.9
BEETTIENIN.0OBEETT » W34.5%EH,
220116 HA30H LA A M743.88 &%
T WRRER 2 - HEFEIEIMI58.08 8
X0 328.6% ° Mk B2010F 12 B BF LK
Lacoste K. Timberland R H BB E
¥ HZE2011F6A30B LA AN HE S
A E2010F6 830H IEAA A K214.4
B & FEr540.8% °

B AIH Lacoste RIHEB R2010F Kf@m ° &
179 75 3% 12 [/ B5 3R 1 Timberland 2% » & 10
58 T P9 B9 4% 0 7 75 B & American Tourister
miEE LA BSEREENNESR -

Interim Report 2011 7 Hi %R & 17




Our Brands

The following table sets forth a breakdown of net sales
by brand for the six months ended June 30, 2011
and June 30, 2010, both in absolute terms and as a

b NN SRR

TEREYEH E2011F6 A30H KX2010F6 A
S0RIEAERREHMEEFEIN IS
HERLHES FEABAOLIEE -

percentage of total net sales.

For the six months ended June 30,
HZ6H30A L A{EA

2011

Percentage

of net sales
HEES

US$’000

&H 18

FXx

[E4

Net Sales by Brand: 12 2 & 5H 2

SHEFE
Samsonite NEE 575,988 77.4% 407,512 73.7% 41.3%
American Tourister American Tourister 113,158 15.2% 70,509 12.8% 60.5%
Lacoste/ Lacoste/Timberland™
Timberland® 4,347 0.6% 27,808 5.0% (84.4)%
Other HAh 50,331 6.8% 47,029 8.5% 7.0%
Net sales HEFHE 743,824 100.0% 552,858 100.0% 34.5%

1) The Lacoste and Timberland licensing agreements were no
longer active from December 2010. Net sales in 2011 relate to
the sales of residual product on hand at December 31, 2010.

Net sales of the Samsonite brand increased by
US$168.5 million, or 41.3%, for the six months ended
June 30, 2011 compared to the six months ended
June 30, 2010. Asia accounted for US$38.4 million of
the US$42.6 million consolidated increase in American
Tourister brand sales for the six months ended June 30,
2011 compared to the six months ended June 30, 2010.
These increases were attributable to expanded product
offerings and further penetration of existing markets
through point of sale expansion.

Samsonite International S.A. #7758 B 5 A IR A 7
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Our Product Categories

We sell products in four principal product categories:
travel, business, casual and accessories. The travel
category is by far our largest category and has been
the Company’s traditional strength. The following table
sets forth our net sales by product category for the six
months ended June 30, 2011 and June 30, 2010, both
in absolute terms and as a percentage of total net sales.

EKMWERER
RARHEMNEMRENBEZEZEERER -
R B KB REEH - ES AL RTT
HAMEEN &S BARRABEHR LR
5 o NRFIEE2011F6 A30H K£20104F6
AR0BENEAKRERBERNESHEEFE
DT HUBEHERMNEE FHEBEE ST
HIER o

For the six months ended June 30,

B Z6H30H LKA

2011

US$’000

E P

Percentage
of net sales
HE R
FRaok

Net Sales by Product $ZE @5 85 2

Category: HE ¥

Travel iz 560,175 75.3% 398,479 72.1% 40.6%

Business % 90,406 12.2% 51,226 9.3% 76.5%

Casual™ NG 43,542 5.9% 58,008 10.5% (24.9)%

Accessories fic {4 27,809 3.7% 22,372 4.0% 24.3%

Other Hb 21,892 2.9% 22,773 4.1% (3.9%
Net sales SHEFE 743,824 100.0% 552,858 100.0% 34.5%
1) Includes net sales related to the Lacoste and Timberiand 1) BIEH 22011F6 A30H &2010F6 A30H 1k 7~ 1

licensing agreements of US$4.3 million and US$27.8 million
for the six months ended June 30, 2011 and June 30, 2010,
respectively. Excluding the effect of the termination of the
Lacoste and Timberland licensing agreements, net sales in the
casual product category increased by US$9.0 million, or 29.8%.

A B Lacoste N Timberland ¥ ¥E 175 35 #E B8 A9 £
EFENRI/IBABETR27T.8EHET - MK
1k Lacoste K Timberland MBI T2 - 1K
HEMRERNNHE FHEERIOEBEFETK29.8% °
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The US$191.0 million increase in net sales between the
six months ended June 30, 2011 and six months ended
June 30, 2010 was largely driven by an increase in net
sales in the travel product category, which experienced
an increase of US$161.7 million, or 40.6% due largely
to the continued success of the Cosmolite and B-Lite

luggage collections. Net sales in the business product
category experienced an increase of US$39.2 million,
or 76.5%, reflecting our efforts to further penetrate
the business bag market. Excluding the effect of the
termination of the Lacoste and Timberland licensing
agreements, net sales in the casual product category
increased by US$9.0 million, or 29.8%, in line with our
focus on the expansion of our casual product offerings.

Our Distribution Channels

We sell products in two primary distribution channels:
wholesale and retail. The following table sets forth our
net sales by distribution channel for the six months
ended June 30, 2011 and June 30, 2010, both in
absolute terms and as a percentage of total net sales.

HE2011F6 A30H 1/~ 8 A & # =20104F
6H30B IEAEAM - $HE /FREE IN191.08
EBELT FERRKRTERERHEEFHE
MR HESHNERAI61I7TESE E LK
40.6% * kX EH# Cosmolite & B-Lite 1T
TRIMBHERY -BHEMRERNEE
EEEESMIER A39.2H B X T H76.5% ¢
REEMBODE - LERBRMBER -
Wb 42 1F Lacoste N Timberland 1% ¥ 15 3 89
YE O BEMBOEAKBEROESE K
BERENNEESFELRIOEEE LN
29.8%

AATWDHER
BMBABMEZTZSHATHEER + #it
BERTE - TEREIEE2011F6H30H &
2010F6A30B IEATEAZS D EERTENES
FHECOUUBRHERMIEEFEATEE O
HIER ©

For the six months ended June 30,

B ZE6H30H LA<EA

2011

Percentage

of net sales
HEFH

US$’000
E P Bk

Net Sales by EoHBRTES 2
Distribution BH & FEE
Channel:
Wholesale #t 2% 600,974 80.8% 443,355 80.2% 35.6%
Retail =& 137,315 18.5% 102,403 18.5% 34.1%
Other" H o 5,535 0.7% 7,100 1.3% (22.0)%
Net sales HEFE 743,824 100.0% 552,858 100.0% 34.5%
(1) “Other” primarily consists of licensing income. 1) [EM|FZaERERA -

During the six months ended June 30, 2011, we have B E2011F6A30H LEAEA - B2 &M

expanded our points of sale by approximately 400 to
over 37,500 points of sale worldwide. Over 250 points
of sale were added in Asia during the six months ended
June 30, 2011.
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The wholesale channel accounted for US$157.6 million
of the US$191.0 million increase in net sales for the
six months ended June 30, 2011 compared to the six
months ended June 30, 2010. Retail sales increased by
US$34.9 million, or 34.1%, to US$137.3 million for the
six months ended June 30, 2011 from US$102.4 million
for the six months ended June 30, 2010. On a same
store constant currency basis, retail sales increased by
21.8%. Net sales in the “other” channel decreased by
US$1.6 million, or 22.0%, for the six months ended June
30, 2011 compared to the six months ended June 30,
2010 primarily as a result of our decision to terminate
certain licensing agreements with third parties and to sell
the formerly licensed products directly to our customers.

M-

SION AND ANALYSIS
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MANAGE
b BEER

Our Regions Rt E
Geographically, we operate across four regions, each of Wi s BN EREEE - SE
which is led by its own regional management team with EEHEEEEMERNAT B EIEEKSE
local expertise and is considered an operating segment B WRERBREEREER ([IFRS]) B A
under International Financial Reporting Standards (“IFRS”). — & D ED -
=T W '
T
¢ %
&
=
U]y | W
Qg B e ' o

r"h }
i
P e
Asia 25 M
Net sales for our Asian region increased by US$89.3 A TE N R E Sy E R RE R A 220106 A30
million, or 50.1%, to US$267.6 million for the six months HIENEAM178.3BEETIE IN8I.3AH &%
ended June 30, 2011, from US$178.3 million for the TLEk50.1% EE E2011%E6 A308 IF <A A H
six months ended June 30, 2010. Excluding foreign 267 OLHEBEETT - MBEHZZ - RMTMNE
currency effects, net sales for our Asian region increased BSY ESF R IL 7508 & 2 T 5042.6% ° il
by US$75.9 million, or 42.6%. Excluding the effect of B #2 |F ) Lacoste & Timberiand 1% ¥E ) 5 1Y
the termination of the Lacoste and Timberland licensing S8 . HE2011E6 8308 1B - FHAH
agreements, net sales for our Asian region increased TN BB S E S F BB E E2010F6 A30A 1
by US$95.9 million, or 56.2%, for the six months ended A B 12 N95.98 & X T 5(56.2% °
June 30, 2011 compared to the six months ended June

30, 2010.
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Our Asia region continues to grow across all major
markets within the region. The US$89.3 million increase
for the six months ended June 30, 2011 was driven
by increased sales of the Samsonite brand, which
contributed US$58.3 million of the increase, representing
a 48.5% increase in sales of the Samsonite brand
compared to the six months ended June 30, 2010. In
addition, our American Tourister brand experienced
an increase in net sales of US$38.4 million, or 90.8%,
for the six months ended June 30, 2011 compared to
the six months ended June 30, 2010. The increases
in the Samsonite and American Tourister brand net
sales were partially offset by a reduction in Lacoste and
Timberland net sales. Net sales in the travel product
category experienced a significant increase of US$71.7
million, or 57.3%, period over period. Net sales in the
business product category more than doubled over
the same period. Net sales from our wholesale channel
experienced a significant increase of US$80.0 million,
or 52.5%, to net sales of US$232.3 million for the six
months ended June 30, 2011 from US$152.3 million
for the six months ended June 30, 2010. Retail sales
increased by US$9.9 million, or 39.0%, period over
period.

These increases were a result of the general economic
growth within the region and the expanding middle class
and their travel related expenditure, particularly in China,
India and South Korea. Our continued focus on country-
specific product and marketing strategies within Asia to
capitalize on the increasing awareness of and demand
for our products also contributed to the strong sales
performance. Over 250 points of sale were added in Asia
during the first half of 2011, bringing our total points of
sale in Asia to approximately 5,500 at June 30, 2011.

Europe

Net sales for our European region increased by US$42.4
million, or 23.1%, to US$225.7 million for the six months
ended June 30, 2011, from US$183.3 million for the
six months ended June 30, 2010. Excluding foreign
currency effects, net sales for our European region
increased by US$27.3 million, or 14.9%. Excluding the
effect of the termination of the Lacoste and Timberland

SSION AND ANALYSIS
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licensing agreements, net sales for our European region
increased US$57.5 million, or 34.6%, for the six months
ended June 30, 2011 compared to the six months ended
June 30, 2010.

The US$42.4 million increase for the six months ended
June 30, 2011 was primarily due to a US$55.5 million,
or 35.3%, increase in net sales of the Samsonite brand,
partially offset by a US$15.1 million reduction in Lacoste
and Timberland sales compared to the six months ended
June 30, 2010. The travel product category experienced
an increase of US$46.0 million, or 33.7%, for the six
months ended June 30, 2011 compared to the six
months ended June 30, 2010. Excluding the effect of
the termination of the Lacoste and Timberland licensing
agreements, net sales in the casual product category
increased by US$4.2 million, more than four times net
sales in the first half of 2010, in line with our focus on the
expansion of our casual product offerings. Our wholesale
channel experienced an increase of US$32.8 million,
or 21.4%, for the six months ended June 30, 2011
compared to the six months ended June 30, 2010.

These increases were primarily the result of improved
economic conditions in parts of Europe and also reflect
the success of our Cosmolite and B-Lite product lines,
strong sell through of new product introductions in the
travel category, and an effective marketing strategy.

North America

Net sales for our North American region increased by
US$45.2 million, or 31.9%, to US$186.8 million for the
six months ended June 30, 2011 from US$141.6 million
for the six months ended June 30, 2010. Excluding
foreign currency effects, net sales for our North American
region increased by US$44.3 milion, or 31.3%.
Excluding the effect of the termination of the Lacoste and
Timberland licensing agreements, net sales increased
US$46.4 million, or 33.3%, for the six months ended
June 30, 2011 compared to the six months ended June
30, 2010.
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MANAGEMENT DISCUSSION AND ANALYSIS

The US$45.2 million increase was primarily due to a
39.7% increase in sales of Samsonite brand products
within North America to US$159.1 million for the six
months ended June 30, 2011 from US$113.9 million
for the six months ended June 30, 2010. The increase
in net sales for the six months ended June 30, 2011
was primarily attributable to the travel product category,
which experienced a 30.8% increase to US$158.8 million
for the six months ended June 30, 2011 from US$121.4
million for the six months ended June 30, 2010. Net
sales in the business product category within North
America increased US$5.3 million, or 59.8%, to US$14.3
million for the six months ended June 30, 2011 from
US$8.9 million for the six months ended June 30, 2010.
Excluding the effect of the termination of the Lacoste and
Timberland licensing agreements, net sales in the casual
product category increased by US$1.3 million, or 24.4%,
in line with our focus on the expansion of our casual
product offerings. On a same store constant currency
basis, net sales in the retail channel increased 31.1%
period over period.
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These increases were largely due to our continued focus
on regionally developed products, which has enabled
us to bring to market products designed to appeal to
the tastes and preferences of consumers in the United
States. Our decision to terminate certain licensing
agreements with third parties and to sell the formerly
licensed products directly to our customers has also
contributed to the net sales growth in North America.
In addition, the continued improvement in economic
conditions in the United States helped to drive increased
levels of business and leisure travel.

Latin America

Net sales for our Latin American region increased by
US$14.9 million, or 34.3%, to US$58.2 million for the six
months ended June 30, 2011 from US$43.3 million for
the six months ended June 30, 2010. Excluding foreign
currency effects, net sales for our Latin American region
increased by US$11.2 million, or 25.8%. Excluding the
effect of the termination of the Lacoste and Timberland
licensing agreements, net sales increased by US$15.4
million, or 36.1%, for the six months ended June 30,
2011 compared to the six months ended June 30, 2010.

Net sales in our travel product category, which
represented approximately 38.3% of net sales in our
Latin American region for the six months ended June 30,
2011, increased by US$6.7 million, or 42.8%. Net sales
in our business product category, which represented
approximately 11.4% of net sales in our Latin American
region for the six months ended June 30, 2011,
increased by US$2.3 million, or 53.6%. Excluding the
effect of the termination of the Lacoste and Timberland
licensing agreements, net sales in the casual product
category increased by US$4.1 million, or 32.3%, in line
with our focus on the expansion of our casual product
offerings.
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Net sales in Chile, where we primarily sell local brands
increased by US$7.5
million, or 34.7%, for the six months ended June 30,
2011 compared to the six months ended June 30,
2010 as a result of the growth in the travel and casual
product categories of the Saxoline and Xtrem brands,
respectively. Net sales in Brazil increased by US$1.4
million, or 59.0%, for the six months ended June 30,
2011 compared to the six months ended June 30, 2010
as we continue to expand our distributor network. Net
sales in Mexico increased by US$4.0 million, or 31.7%,
for the six months ended June 30, 2011 compared
to the six months ended June 30, 2010 as a result of
increased sales of the Samsonite brand in the travel
category.

(namely, Saxoline and Xtrem),

Samsdnite

Pro—DL)(
Built for bus
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COST OF SALES AND GROSS PROFIT

Cost of sales increased by US$91.6 million, or 37.8%,
to US$333.8 million (representing 44.9% of net sales)
for the six months ended June 30, 2011 from US$242.2
million (representing 43.8% of net sales) for the six
months ended June 30, 2010. Cost of sales increased
in line with increased net sales. The increase in cost of
sales as a percentage of net sales was primarily due
to increased product costs, which reflect increases in
production costs from our suppliers in China driven
by higher commodity prices and labor costs. We also
recognized additional depreciation expense associated
with the increased carrying amounts of certain assets in
2011 as a result of reversals of impairments of intangible
assets and fixed assets in the second half of 2010,
which reversed impairments recorded in 2008. Had the
impairment not occurred in 2008, the Company would
have incurred an additional charge of US$2.0 million
related to depreciation expense for the six months ended
June 30, 2010.
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Gross profit increased by US$99.4 million, or 32.0%,
to US$410.0 million for the six months ended June 30,
2011, from US$310.6 million for the six months ended
June 30, 2010. Gross profit margin decreased from
56.2% for the six months ended June 30, 2010 to 55.1%
for the six months ended June 30, 2011, primarily as a
result of increased product and labor costs.

DISTRIBUTION EXPENSES

Distribution expenses increased by US$47.9 million, or
32.4%, to US$195.9 million (representing 26.3% of net
sales) for the six months ended June 30, 2011, from
US$148.0 million (representing 26.8% of net sales) for
the six months ended June 30, 2010. This increase,
which was reflected in additional freight to customers,
commissions, rent, and increased personnel expenses,
was primarily due to the increase in sales volume in
2011. We also recognized additional depreciation and
amortization expenses associated with the increased
carrying amounts of certain assets in 2011 as a result
of reversals of impairments of intangible assets and
fixed assets in the second half of 2010, which reversed
impairments recorded in 2008. Had the impairment
not occurred in 2008, the Company would have
incurred an additional charge of US$4.8 million related
to depreciation and amortization expenses for the six
months ended June 30, 2010.

MARKETING EXPENSES

Marketing expenses increased by US$17.1 million, or
39.5%, to US$60.4 milion (representing 8.1% of our
net sales) for the six months ended June 30, 2011 from
US$43.3 million (representing 7.8% of our net sales)
for the six months ended June 30, 2010. This increase
reflects management’s commitment to drive additional
net sales growth through marketing activities.
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GENERAL AND ADMINISTRATIVE
EXPENSES

General and administrative  expenses increased
by US$9.4 milion, or 20.5%, to US$55.3 million
(representing 7.4% of net sales) for the six months ended
June 30, 2011 from US$45.9 million (representing 8.3%
of net sales) for the six months ended June 30, 2010.
Although general and administrative expenses increased
in absolute terms, such expenses decreased as a
percentage of net sales by 0.9%. The US$9.4 million
increase was primarily due to our efforts to support our
sales growth, increased personnel expenses and higher
depreciation expense in 2011. We recognized additional
depreciation associated with the increased carrying
amounts of certain assets in 2011 as a result of reversals
of impairments of intangible assets and fixed assets in
the second half of 2010, which reversed impairments
recorded in 2008. Had the impairment not occurred in
2008, the Company would have incurred an additional
charge of US$2.0 million related to depreciation expense
for the six months ended June 30, 2010.

RESTRUCTURING CHARGES

For the six months ended June 30, 2011, US$0.9 million
of restructuring charges were reversed to reflect a
refund from local governmental agencies in Belgium for
upfront payments made in connection with restructuring
initiatives in 2009. Restructuring charges of US$3.4
million for the six months ended June 30, 2010 were
attributable to lease exit costs related to the closure of
certain retail stores in our North American region.

OTHER EXPENSES

Other expenses decreased by US$0.4 million to US$1.2
million for the six months ended June 30, 2011 from
US$1.6 million for the six months ended June 30, 2010.
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OPERATING PROFIT

Our operating profit was US$98.1 million for the six
months ended June 30, 2011, an increase of US$29.7
million, or 43.4%, from an operating profit of US$68.4
million for the six months ended June 30, 2010. Taking
into account the impact of an additional US$8.8 million
in depreciation and amortization expenses that were
not recognized in the six months ended June 30, 2010
as discussed above, operating profit for the six months
ended June 30, 2011 increased by US$38.5 million, or
64.6%, compared to the six months ended June 30,
2010.

NET FINANCE COSTS

Net finance costs increased by US$40.9 million,
or 226.0%, to US$59.0 milion for the six months
ended June 30, 2011 from US$18.1 milion for the
six months ended June 30, 2010. This increase was
primarily attributable to the recognition of the remaining
unamortized discount of US$28.6 million on our former
amended senior credit facility upon repayment in full
of such facility following the completion of the Gilobal
Offering as well as US$24.8 million of transaction costs
related to the Global Offering. Partially offsetting this
effect were net foreign exchange gains of US$4.6 million
for the six months ended June 30, 2011 compared to
net foreign exchange losses of US$5.9 million for the
six months ended June 30, 2010. Net foreign exchange
(gain) loss includes a gain of US$10.3 million and a
loss of US$21.8 million on our former amended senior
credit facility, partially offset by a loss on the translation
of a non-US Dollar denominated intercompany loan of
US$8.3 million and a gain of US$15.9 million for the
six months ended June 30, 2011 and June 30, 2010,
respectively.

PROFIT BEFORE INCOME TAX

Profit before income tax decreased by US$11.3 million,
or 22.4%, to US$39.0 million for the six months ended
June 30, 2011 from US$50.3 million for the six months
ended June 30, 2010. Excluding the impact of US$24.8
million of transaction costs and US$28.6 million of
additional interest expense upon repayment in full of our
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former amended senior credit facility for the six months
ended June 30, 2011 and taking into account the
US$8.8 million in depreciation and amortization expenses
that were not recognized for the six months ended June
30, 2010 as discussed above, profit before income tax
for the six months ended June 30, 2011 increased by
US$51.0 million, or 123.1%, compared to the six months
ended June 30, 2010.

INCOME TAX EXPENSE

Income tax expense increased by US$0.2 million, or
1.9%, to US$14.2 million for the six months ended June
30, 2011 from US$14.0 million for the six months ended
June 30, 2010.

For interim reporting purposes, the Company uses the
effective reported tax rate applied to profit before income
tax for the interim period. The effective reported tax
rate is calculated using a weighted average income tax
rate from those jurisdictions in which we are subject to
tax, adjusted for permanent book/tax differences and
unrecognized deferred tax assets.

The Company’s consolidated effective tax rate for
operations was 36.4% and 27.8% for the six months
ended June 30, 2011 and June 30, 2010, respectively.
Excluding the Global Offering transaction costs, the
effective tax rate for the six months ended June 30, 2011
would have been 22.3%.

The increase in the effective reported tax rate was
primarily the result of the US$24.8 million in transaction
costs associated with the Global Offering, which have no
tax benefit. Partially offsetting this effect was the global
mix in profitability between high and low tax jurisdictions.
Royalty income is taxed in a low tax jurisdiction, which
contributed to the decrease in the effective tax rate
period over period (excluding the transaction costs).
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PROFIT FOR THE PERIOD

Profit for the period of US$24.8 million for the six months
ended June 30, 2011 decreased by US$11.5 million, or
31.7%, from US$36.3 million for the six months ended
June 30, 2010 primarily as a result of non-recurring costs
and charges recognized in conjunction with the listing of
the Company’s shares and the repayment of its former
amended senior credit facility. See Adjusted Net Income
below for a detailed discussion of our results for the
period excluding certain non-recurring costs and charges
and other non-cash charges that impacted our reported
profit for the period.

Basic and diluted earnings per share decreased from
US$0.019 for the six months ended June 30, 2010 to
US$0.008 for the six months ended June 30, 2011.
Adjusted profit attributable to the equity holders, which
excludes the guaranteed return on the previously
outstanding B preference shares, decreased from
US$24.1 million for the six months ended June 30, 2010
to US$9.9 million for the six months ended June 30,
2011, primarily as a result of non-recurring costs and
charges as discussed above. The number of shares used
in both calculations increased for the six months ended
June 30, 2011 compared with the six months ended
June 30, 2010 by 9,953,425 as a result of the weighted
average impact of the issuance of new shares by the
Company in the Global Offering.

ADJUSTED EBITDA

Adjusted EBITDA, which is a non-IFRS measure,
increased by US$33.8 million, or 40.1%, to US$117.9
million for the six months ended June 30, 2011 from
US$84.1 million for the six months ended June 30,
2010, and Adjusted EBITDA margin increased to 15.8%
from 15.2%. Excluding the effects of the termination
of the Lacoste and Timberland licensing agreements,
our Adjusted EBITDA for the six months ended June
30, 2011 increased by US$44.4 million, or 62.0% and
Adjusted EBITDA margin increased to 15.7% from
13.6% year-on-year.
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The following table presents the reconciliation from
our profit for the period to Adjusted EBITDA for the six
months ended June 30, 2011 and June 30, 2010.

TREHHEH Z22011F6 A30H &2010F6 A

30 A 1k 73 A 5 Tk P9 A9 H3 A0k A

EBITDA &) %1 Bk o

JEERXY

SN nL

Az

For the six months ended

June 30,
B Z6H30H 1L <18 A
Profit for the period HA R 3% F 24,818 36,326
(Plus) Minus: () -
Income tax expense A X (14,228) (13,969)
Finance costs 51 7% & (59,862) (18,570)
Finance income B A 844 470
Depreciation e (15,124) (7,942)
Amortization 34 (4,178) (2,276)
EBITDA EBITDA 117,366 78,613
(Plus) Minus: Chn) R
Restructuring (charges)/ SH(ER) /DR EHEER
reversals of restructuring
charges 937 (3,429)
(Impairment)/reversal of EREAENRBEEEE
impairment of intangible CRLE), 5 & o #
assets and fixed assets — (115)
Share-based compensation LA 15 3 15 9 B 45 (200) (300)
Other adjustments H A2 (1,238) (1,653)
Adjusted EBITDA 84 # EBITDA 117,867 84,110
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The following tables present a reconciliation from profit/ TR PEZE2011F6 A308 K& £2010
(loss) for the period to Adjusted EBITDA on a regional F6AH0HIEAEABRZEEEN G
basis for the six months ended June 30, 2011 and June A,/ (E548) B 42 F % EBITDA R ¥ B

30, 2010.

For the six months ended June 30, 2011

B E201156A30A L <@ A
North Latin
Europe America America Corporate Total
UM EEM BT EM NG et
Profit (loss) for B ) (5 18)
the period 33,423 12,253 28,681 6,047 (55,586) 24,818
(Plus) Minus: (hR) Rk
Income tax TSR
expense (8,702) (3,054) (280) (1,246) (946) (14,228)
Finance costs BB ER (178)  (12,245) (164) (854) (46,421) (59,862)
Finance income B A 78 63 4 34 665 844
Depreciation e (4,370) (5,882) (1,623) (963) (2,286) (15,124)
Amortization 5 (2,103) (961) (149) (965) = (4,178)
EBITDA EBITDA 48,698 34,332 30,893 10,041 (6,598) 117,366
(Plus) Minus: (hR) Rk
Restructuring sH(BH)/
(charges)/ ClEEHER

reversals of
restructuring

charges — 944 — — (7) 937
Share-based LA B 19 3% 1<F 9 B 25
compensation — — — — (200) (200)
Other adjustments H i 2) (485) (109) (377) (265) (1,238)
Adjusted EBITDA 4 5 % EBITDA 48,700 33,873 31,002 10,418 (6,126) 117,867
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For the six months ended June 30, 2010

B Z2010F6H30H Lt <@ A
Profit (loss) for B3 A (ETi8)
the period 22,349 4,271 12,355 4,721 (7,370) 36,326
(Plus) Minus: (An) R
Income tax FriS % F 32
expense (5,894) (1,576) (239) (451) (5,809)  (13,969)
Finance costs % E A (153)  (25,217) (91) (922) 7,813  (18,570)
Finance income B s A 111 69 2 4 284 470
Depreciation e (3,949) (476) (532) (897) (2,088) (7,942)
Amortization i (2,150) — (25) (101) — (2,276)
EBITDA EBITDA 34,384 31,471 18,240 7,088 (7,570) 78,613
(Plus) Minus: (An) R -
Restructuring EA(ER)
(charges)/ ClEEHER
reversals of
restructuring
charges — 249 (8,178) — (500) (8,429)
(Impairment)/ BREAER
reversal of & F & E
impairment of CRifE),/mfE
intangible assets ]
and fixed assets (63) (52) — — — (115)
Share-based LA B 17 3% A-F 19 B 25
compensation — — — — (300) (300)
Other adjustments H i (46) (180) (106) (212) (1,109) (1,653)
Adjusted EBITDA 4 % EBITDA 34,493 31,454 16,524 7,300 (5,661) 84,110

We have presented Adjusted EBITDA because we
believe that, when viewed with our results of operations
as prepared in accordance with IFRS and with the
reconciliation to profit/(loss) for the period, Adjusted
EBITDA provides additional information that is useful
in gaining a more complete understanding of our
operational performance and of the trends impacting
our business. Adjusted EBITDA is an important metric
we use to evaluate our operating performance and cash
generation.
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Adjusted EBITDA is a non IFRS financial measure and
as calculated herein, may not be comparable to similarly
named measures used by other companies and should
not be considered as a measure comparable to profit/
(loss) for the period in our condensed consolidated
income statements. Adjusted EBITDA has limitations
as an analytical tool and should not be considered in
isolation from, or as a substitute for, an analysis of our
results of operations, as reported under IFRS.

ADJUSTED NET INCOME

Adjusted Net Income, which is a non IFRS measure,
increased by US$11.4 million, or 20.6%, to US$66.7
million for the six months ended June 30, 2011 from
US$55.3 million for the six months ended June 30, 2010.
Excluding the effect of the termination of the Lacoste
and Timberland licensing agreements, our Adjusted Net
Income increased by US$19.3 million, or 41.9% year-on-
year.

Our profit for the period includes a loss on the translation
of a non-US Dollar denominated intercompany loan of
US$8.3 million and a gain of US$15.9 million for the
six months ended June 30, 2011 and June 30, 2010,
respectively. Taking these amounts into account, our
Adjusted Net Income for the six months ended June
30, 2011 increased by US$35.6 million, or 90.4%.
This intercompany loan was settled by the respective
consolidated subsidiaries in June 2011 in conjunction
with the repayment of the Company’s former amended
senior credit facility and former term loan facility.

The following table presents the reconciliation from our

profit for the period to Adjusted Net Income for the six
months ended June 30, 2011 and June 30, 2010.
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BRES A —HERMEGALE KK E
RHEF(BE) AR ZFETH - KA
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KRABRFREA

KABRFWARS—BIERER Y HREEA
B2 EABBRAFEBREE2010F6 A
30 IFA BHS53FE B X T M11.478
B E L H20.6%=E EH £2011F6 A30H [E~
& A #66.7H B3X7T ° MR & 1t Lacoste K
Timberland B HEHRZEHNTZE - RMHEHAE
EU AR HI19.3F B E T H41.9% ©
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For the six months ended

impairment of certain fixed assets recorded in 2008. Such
impairments were reversed in the second half of 2010.

) Amortization that we would have recognized but for the
impairment of certain intangible assets (other than goodwill)
recorded in 2008. Such impairments were reversed in the second
half of 2010.

June 30,
B Z6H30H 1L <@ A
Profit for the period BN & A 24,818 36,326
Profit attributable to IE 122 PR M 25 A58
non-controlling interests 8,431 5,631
Profit attributable to R A ARG RN
the equity holders 16,387 30,695
(Plus)/Minus: (o), R
(Impairment)/reversal of BREEENBEEE
impairment of intangible CRE),/ R (& [B]
assets and fixed assets — (115)
Restructuring (charges)/ EH(BRH)/ DBREAEH
reversals of restructuring
charges 937 (3,429)
Change in fair value of ROGHEN AT EE D
put options (4,125) (6,010)
Depreciation not recognized EREE ERERITED
on impaired assets!" — 6,784
Amortization not recognized B EE EREREER
on impaired assets? — 2,052
Amortization of intangible | B E O
assets® (4,178) (4,328)
Expenses related to debt PIRBEERIEBRE
repaid in conjunction with ekl
the Global Offering® (23,240) (27,343)
Expenses related to PHREBEERBEAX
the Global Offering (24,805) —
Tax adjustments 518 3 & 5,131 7,817
Adjusted net income® K B F A 66,667 55,267
(1) Depreciation that we would have recognized but for the (1) A% IEE 20084 8518 3% F B £ & & R & i e ig

BOFE - ZEREDR2010F TLFED -

B E0BFERBET R AR (TRER
) AT ERRHEE - ZZHEDKR2010F T
R
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Q) Amortization of intangible assets above represents the sum
of () amortization that we recognized and (i) amortization that
we would have recognized but for the impairment of certain
intangible assets (other than goodwill). These charges relate to
the amortization of other intangible assets with finite useful lives
that were recognized in conjunction with the acquisition by the
CVC Funds in 2007, and that do not relate to assets invested in
on an ongoing basis. We believe that this figure enables investors
to better understand our amortization charge going forward,
since such charge will increase from 2010 levels as a result of
reversals of impairment of intangible assets.

(4) The following table sets forth a breakdown of expenses related
to the senior lender debt that was repaid in conjunction with the
Global Offering:

@ LEERATEFNEESEEIRME®BRAZENR
(EFHIEFRETEREE(TREFE)REM
EHERAZBE AN ZEHXEEMERCVC
Eo B 2HANERERSONERNEED
HHEEREEHE BHBELENEERER - B/
HEZBECREECTFERBMEBRNEBEE
A RAZSERSERENEERBENERM
W2010F MK F B F o

@4 RERBEEENELERELHABREINDM
]y -

For the six months ended June 30,
HEZ6H30R L A~EA

Interest expense on debt facility BHEENBERX (33,557) (5,531)
Unrealized gain (loss) on EREBEZAER WS (BE)O

foreign translation of debt® 10,317 (21,812)
Total expenses related to EREENESREEEMIAE

debt structure prior to

the Global Offering (23,240) (27,343)

5) Represents Adjusted Net Income attributable to the equity
holders of the Company.

(6) We anticipate the unrealized gain on foreign translation of
debt will remain at US$10.3 million for the full year 2011. The
unrealized loss on foreign translation of debt amounted to
US$8.7 million for the full year 2010.

We have presented Adjusted Net Income because we
believe it is useful to securities analysts, investors and
other interested parties in the evaluation of companies
in our industry and is helpful in giving them an
understanding of our underlying financial performance.
By presenting Adjusted Net Income, we eliminate the
effect of a number of non-recurring costs and charges
and certain other non-cash charges that impact our
reported profit for the period.
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Adjusted Net Income is a non-IFRS financial measure
and as calculated herein, may not be comparable to
similarly named measures used by other companies and
should not be considered as a measure comparable to
profit/(loss) for the period in our condensed consolidated
income statements. Adjusted Net Income has limitations
as an analytical tool and should not be considered in
isolation from, or as a substitute for, an analysis of our
results of operations, as reported under IFRS.

LIQUIDITY AND FINANCIAL
RESOURCES

The primary objective of the Company’s capital
management policies is to safeguard its ability to
continue as a going concern, to provide returns for
shareholders, and to fund capital expenditures, normal
operating expenses, working capital needs, and the
payment of obligations. The Company’s primary
sources of liquidity are its cash flows from operating
activities, invested cash, and available lines of credit.
The Company believes that its cash and estimated
cash flows, along with current working capital, will be
adequate to meet the operating and capital requirements
of the Company for at least the next twelve months.

The Company’s net cash used in operating activities
was US$5.5 million for the six months ended June 30,
2011 compared to net cash generated from operating
activities of US$22.1 million for the six months ended
June 30, 2010. The US$27.6 milion change was
primarily due to increased inventory purchases to
support anticipated increases in demand and increased
trade and other receivables reflecting increased net
sales, as well as the US$24.8 million transaction costs
included in the profit for the period.

During the six months ended June 30, 2011, net cash
used in investing activities was US$14.8 million, an
increase of US$5.8 million from the same period in the
prior year. This increase was primarily due to an increase
in the purchase of property, plant and equipment
in our Asia and Europe regions, which was largely

SION AND ANALY§|§

& 1

AXFTENKRBFRAR—HIFFERY
BHREENNPHEAETR  RPEEAM
REIMERENEFHOAETAETHER
ArERA—RERMBHEE RERTH
WaF,/ (BE) AR ZAETA - KAR
FWAER—EOMIARABRGN - B
TR 798 3L S AR B AP AR 3% B B B 7
EEAMEMAEEXBANDN -

RBES R M BER

ARREAEEBRRNEIEERRARFH
FERQERD RAEREHDR  SEXFH
X —REERXMNEEEATEREER
RN ER - ARARDEEHNETERRA
2ELY REHT MITAEEREEL

E’Jfﬁfﬁ//lb $Z\\Ej7|‘a1§ ! ﬁiﬁﬂ@iﬁ%&fﬁ%"
RERE - MERBEEESR  BRUAEN
RRABIARKRED T ZEAANEERERTE -

HZE=2011F6A30H (LA A &L EEFTA
MRS FEASLSAEREI ' MEE20104F6
AB0B I NEAKEEBHAIELENR S FE
B2 1HBETT 2I6EBEETLNEFHTE
RN REREEMENMBERE
R REEEFEIEINNE 5 & E i 'R
EIE N - AR ABRGF AR S K248
BEXET-
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attributable to new store openings and the expansion
of our manufacturing plant in Hungary. Our capital
expenditure budget for 2011 is approximately US$40.0
million. Capital expenditures during the first half of 2011
amounted to US$14.8 million.

During the six months ended June 30, 2011, net cash
used in financing activities was US$165.0 million, an
increase of US$160.0 million from the same period in
the prior year. As a result of the Global Offering, the
Company received gross proceeds of US$225.3 million.
Of these proceeds, US$101.0 million were used to settle
the outstanding balance of its loan notes. The Company
utilized the remainder of the proceeds, along with
the existing cash on hand, to pay off the outstanding
principal balance of US$221.6 million on its former
amended credit facility and the outstanding principal and
accrued interest of US$59.2 million on its former term
loan facility.

Indebtedness

The following table sets forth the carrying amount of
our loans and borrowings as of June 30, 2011 and
December 31, 2010.

ETL-2011FLE¥FFEAT HE148FEE

7TE o

HE2011F6A30BIEAEA  r EFEEAN
B & FRA165.08EFETT REAF R HE
IN160.0B BETT - AR A)E 2Bk & BT
BRIERREA2B53BEET - RSB XK
HF  1010BEEZETTHRBEBEREELER
MEREE - ARABZEMESREBESKI
Do BRAFHERAEES  AREELAEE
FSIEERENASER221I6BEET M
AETHERMEN A AR L EF E59.2
ERE IR

=R
TREHHR2011F6 A308 &20104 12 A 31
HEMOERKEENRTE -

Senior subordinated notes BREEZE — 260
Amended senior credit facility® &{E T E L {EERED — 189,158
Term loan facility EHERRE — 57,451
Finance lease obligations BMEMERMT 105 137
Other lines of credit Hi{zE % 17,996 11,735
Total loans and borrowings ERkEEHER 18,101 258,741
Less deferred financing costs ¥l ¥ %E &t & AX 7% (3,106) —
Total loans and borrowings ERREERTE

less deferred financing costs 8 IR & BF 75 & 14,995 258,741
1) Represents the amortized cost carrying value of our former () ERPENKEBITELZERE NS E K AR

amended senior credit facility. The notional value was US$221.6
million as of December 31, 2010.
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The Company had US$101.8 million in cash and cash
equivalents at June 30, 2011.

In conjunction with the Global Offering, the Company
repaid in full the outstanding principal balance of
US$221.6 million on the former amended senior credit
facility and the outstanding principal and accrued interest
of US$59.2 million on the former term loan facility, and
such facilities were terminated. During the six months
ended June 30, 2011, the Company recognized the
remaining unamortized discount of US$32.4 million as of
December 31, 2010 on the former amended senior credit
facility as interest expense due to the settlement of the
borrowing prior to maturity.

Certain consolidated subsidiaries of the Company
maintain credit lines with various third party lenders in
the regions in which they operate. These local credit
lines provide working capital for the day-to-day business
operations of the subsidiaries, including overdraft, bank
guarantee, and trade finance and factoring facilities. The
majority of these credit lines are uncommitted facilities.
The total aggregate amount outstanding under the local
facilities was US$18.0 million and US$11.7 million at
June 30, 2011 and December 31, 2010, respectively.

On May 27, 2011, the Company entered into a credit
agreement for a US$100.0 million revolving credit facility
(the “Revolving Facility”). The Revolving Facility became
effective upon completion of the Global Offering. The
Revolving Facility has an initial term of three years, with
a one year extension at the request of the Company and
the option of the lenders. The interest rate on borrowings
under the Revolving Facility is the aggregate of () (a)
LIBOR (or EURIBOR in the case of borrowings made in
Euro) or (b) the prime rate of the lender and (i) a margin
to be determined based on the Company’s leverage
ratio. The Revolving Facility carries a commitment fee
of 1% per annum on any unutilized amounts, as well
as an agency fee if another lender joins the Revolving
Facility. The Revolving Facility is secured by certain
assets in the United States and Europe, as well as the
Company’s intellectual property. The Revolving Facility

SSION AND ANALYSIS
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also contains financial covenants related to interest
coverage and leverage ratios, and operating covenants
that, among other things, limit the Company’s ability
to incur additional debt, create liens on its assets, and
participate in certain mergers, acquisitions, liquidations,
asset sales or investments. The Company was in
compliance with the financial covenants as of June 30,
2011. The Company incurred costs of US$3.1 million in
connection with the negotiation and documentation of
the Revolving Facility, which have been capitalized and
will be amortized over the term of the agreement. No
amounts were drawn on this facility at June 30, 2011.
At June 30, 2011, US$86.9 million was available on the
Revolving Facility as a result of the utilization of US$13.1
million of the facility for outstanding letters of credit.

The following represents the contractual maturity
dates of our loans and borrowings (including estimated
interest payments and excluding the impact of netting
agreements) as of June 30, 2011 and December 31,
2010.

AB08 ' RAREBTEZUBEF - NAR G
BEREENEIEAXHGEENSIBEEET
MK AEEAMCTRZOHBENEHE - »
2011 F6 A0 WHERNZEEANZNE o
2011F6A30H - R AKEEEBMKM
FABI1IEEETME BREENEUE
R4 %E89REET °

T&RYEHPR2011FE6 A30H &20104 12 A 31
HEMNERKEE(BEGMTMNENZ R
TEREFHREERENTE)SYIEHE -

On demand or within one year R E K P —F R 18,022 12,032
Between 1 and 2 years —FEMF 79 100
Between 2 and 5 years WMEZRF = 291,090
Over 5 years Bk AT = —

18,101 303,222

HEDGING

Our non-U.S. subsidiaries periodically enter into
forward contracts related to the purchase of inventory
denominated primarily in  U.S. dollars which are
designated as cash flow hedges. Cash flows associated
with these derivatives at June 30, 2011 are expected to
be US$50.6 million within one year.
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OTHER FINANCIAL INFORMATION

Working Capital Ratios

Inventory Analysis

The following table sets forth a summary of our average
inventory, cost of sales and average inventory days for
the six months ended June 30, 2011 and June 30, 2010.

Hftb Bt % B

EBEATHE

FERH

TR HE2011F6 7308 k201056 A
BOHLEAEARMOFTHESE HEKAR
THEEEBNEE -

For the six months ended
June 30,
B Z6H30H 1L <A

Average inventory® EHEFEED

Cost of sales 5 € B S

Average inventory EHESE
turnover days® EiE R se

249,395 123,743
333,830 242,216
136 93

Notes:

(1) Average inventory equals the average of net inventory at the
beginning and end of a given period.

2 Average inventory turnover days equals average inventory divided
by cost of sales and multiplied by 182.5 days for the six months
ended June 30, 2011 and June 30, 2010.

Our inventory increased in the first half of 2011
(US$276.1 million at June 30, 2011 compared to
US$222.7 million at December 31, 2010) from the
first half of 2010 (US$134.3 million at June 30, 2010
compared to US$113.2 million at December 31, 2009) to
support increased customer demand and new product
introductions.

Average inventory at June 30, 2010 was at a reduced
level due to low inventory levels at the end of 2009.
As the business began to recover from the economic
downturn in 2009, the Company began rebuilding
inventory levels in 2010.

(1) FUEERSRETHMENRNANTEFE
BT -

@ FHEEREEFMESREITERAEERE -
BRA182.5K (B £201146 A30H K20104%F6 A
30AIEARMEA) -

2011 F EH¥FHMHFE (R201146 H30H
B276 1B EZE T 0 M MR2010F12A31H 8l
B222.7H B 3E ) 2010F ¥ F (742010
F6HA30H A134.3BE X T ' MHK2009F 12
AB1HAIA1132BEXEXL)EM  LEMNE
FHEXEAURERTES

R 2009F R FE RN KA - K201056 A
B0H FHFEKFREIEK - BN EHN2009F
R BEYERHABERE  ARQFN20106FH
MERFENKFE -
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Trade and Other Receivables

The following table sets forth a summary of our average
trade and other receivables, net sales and turnover of
trade and other receivables for the six months ended

B 5 REMENTE

June 30, 2011 and June 30, 2010. NEREAEOEE -

Average trade and

TREHEHZE2011F6 A30H &20105F6 A
30H IENERHME R FEHEZE S R EAM
JEWRIE - SHEFHE ULES R EMER

For the six months ended

June 30,

#HE6H30H 1L A<MEA

FHE 5 R EH R FRAD

other receivables® 164,399 123,036
Net sales Fich==pE 8- 743,824 552,858
Turnover days of trade and B REMBERFIAEEHEHR

other receivables? 40 41
Notes: Bt -

(1) Average trade receivables equal the average of net trade and (1) FHESERKZFREESEREESRERIRARE
other receivables at the beginning and end of a given period. 5 K E b FE W RIB &) F 1 8 o
(2)  Turnover days of trade and other receivables equals average 2 EBSRHMERFBEEAZEEERTHESE

trade receivables divided by net sales and multiplied by 182.5
days for the six months ended June 30, 2011 and June 30,

2010.

Our trade and other receivables increased in the first half
of 2011 (US$182.7 million at June 30, 2011 compared
to US$146.1 million at December 31, 2010) from the
first half of 2010 (US$126.7 million at June 30, 2010
compared to US$119.4 million at December 31, 2009)
in line with the increase in net sales. Turnover days of
trade and other receivables remained relatively consistent

period over period.

Trade receivables as of June 30, 2011 are on average

due within 60 days from the date of billing. AR HEARRET60H AR H -
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Trade and Other Payables

The following table sets forth a summary of our average
trade and other payables, cost of sales and turnover
days of trade and other payables for the six months
ended June 30, 2011 and June 30, 2010.

Average trade and
other payables™

Cost of sales

Turnover days of trade and
other payables®

i & AR

FHE 5 M E b A A

ESRAEMENKE
TREHINREE2011F6 H30H K*2010F6 A
B0H IE/ANE A HREEMEFIIE Z M EME
[RIE - HERRNANE 5 K E A B 5 E
BEHHHR -

For the six months ended
June 30,
B Z6H30H L A<EA

85 RE M RN FORAE A &%

333,573 261,103
333,830 242,216
182 197

Notes:

1) Average trade payables equal the average of trade and other
payables at the beginning and end of a given period.

2) Turnover days of trade and other payables equals average trade
payables divided by cost of sales and multiplied by 182.5 days
for the six months ended June 30, 2011 and June 30, 2010.

The increase in average trade and other payables at
June 30, 2011 (US$336.6 million at June 30, 2011
compared to US$330.5 million at December 31, 2010)
from June 30, 2010 (US$263.1 million at June 30, 2010
compared to US$259.1 million at December 31, 2009)
was primarily due to increased inventory purchases
period over period. The decrease in turnover days of
trade and other payables in the first half of 2011 from the
first half of 2010 was primarily due to an increase in cost
of sales attributable to higher net sales, partially offset by
an increase in average trade and other payables since
year end.

Trade payables as of June 30, 2011 are on average due
within 105 days from the invoice date.

Wit -

) FHESZENRERSREERRMOLERE
5 REM RN RANFHE -

@ EBHREMENRBEASASBESENRFHABIE
R IERR A& F 58 - BRA182.5K (H 22011
£6A30H K22010%FE6 A30H (E/<EAA) °

2011F6 AB0RMFEHE S & E b FE 1 RIB
(201146 A30H &336.68 & %7t * MK
2010912 A31HAIA330.5H & X0 ) #2010
F6H30R (R2010F6 A30H A263.1H &=
JC c MR 2009F12 831 H B £259.1 8 & =%
TN FEHRBREBEENTEREN -
011FL¥FHE S REMEMFBEREEA
HE2010F L¥FRD T ERRHEEFHE
EMEHREEXALEA  ERZOWFHES
MEMEMAFIES FRELEMATEE -

R2011F6AB0BEME ZEMNFHIEBEFEH AR
BEEHHLI105B AEIHE -
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OTHER INFORMATION

Total current assets were US$620.4 million and
US$722.5 million, and total assets less current liabilities
were US$1,133.3 million and US$1,248.2 million, as of
June 30, 2011 and December 31, 2010, respectively.

As a result of the repayment of its loan notes, former
amended senior credit facility and the former term loan
facility in the first half of 2011, the Company’s gearing
ratio decreased from 33.9% at December 31, 2010 to
2.0% at June 30, 2011. The gearing ratio is calculated as
total debt, excluding deferred financing costs, divided by
total equity.

STRATEGIC REVIEW AND FULL YEAR
PROSPECTS

During the first half of 2011, we continued to implement
our strategic plan in the following areas:

Significant growth in all regions

All  regions and key company metrics showed
considerable growth for the six months ended June 30,
2011 compared to the six months ended June 30, 2010.

o Net sales increased by 34.5% to US$743.8 million.
Excluding foreign currency effects, net sales
increased by 28.6%.

o Adjusted EBITDA increased by 40.1% to US$117.9
million.

° Adjusted Net Income increased by 20.6% to
US$66.7 million.

o Adjusted EBITDA margin increased to 15.8%
from 15.2%. Excluding the impact of Lacoste and
Timberland, Adjusted EBITDA margin increased to
15.7% from 13.6%.

° Excluding the effect of the termination of the
Lacoste and Timberland licensing agreements, the
Company’s net sales, Adjusted Net Income, and
Adjusted EBITDA for the first half of 2011 increased
by 40.8%, 41.9% and 62.0%, respectively,
compared to the first half of 2010.
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Significant investment in advertising and promotion
We continued to invest, approximately 8% of net sales,
in marketing reflecting our commitment to advertise
and promote our brands and products to support sales
growth worldwide. Marketing expenses in the first half of
2011 increased by 39.5% to US$60.4 million compared
to the first half of 2010.

New products in the market

We continued to focus on innovation of our products,
which will help drive sales growth and deliver quality and
value to our customers.

Expanded distribution network

We continued the further expansion of our distribution
network by adding approximately 400 points of sale,
including 15 owned stores and 34 new franchises in the
first half of 2011. Over 250 points of sale were added in
Asia during the six months ended June 30, 2011.

Our growth strategy will continue as planned for the
second half of 2011. We are focusing on the following:

° Maintain high level of marketing investment to
enhance brand equity and awareness.

° Continued investment in new points of sale.

° Continued introduction of innovative

products.

regional

o Continued focus on growth of the business and
casual product categories.

° Focus on growth of sub-brands such as Samsonite
Black Label, Samsonite Red and AT.

We am to deliver top-line growth, maintain gross
margins and increase Adjusted EBITDA margins.

QUALITATIVE AND QUANTITATIVE
MARKET RISKS

Credit Risk

Credit risk is the risk of financial loss to us if a customer
or counterparty to a financial instrument fails to meet
its contractual obligations, and arises principally from
our receivables from customers. Maximum exposure is
limited to the carrying amounts of the financial assets
presented in our consolidated financial statements.
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Our exposure to credit risk is influenced mainly by the
individual characteristics of each customer. However,
management also considers the demographics of our
customer base, including the default risk of the industry
and country in which customers operate, as these
factors may have an influence on credit risk. There is no
concentration of credit risk geographically or with any
single customer.

We have established a credit policy under which
each new customer is analyzed individually for
creditworthiness before our standard payment and
delivery terms and conditions are offered.

In monitoring customer credit risk, customers are
grouped according to their credit characteristics,
including aging profile, and existence of previous financial
difficulties. Trade and other receivables relate mainly to
our wholesale customers. Customers that are graded as
“high risk” are placed on credit hold and monitored by
us, and future sales are made on an approval basis.

Financial Guarantees

Our policy is to provide financial guarantees only on
behalf of subsidiaries. No other guarantees have been
made to third parties.

LIQUIDITY RISK

Liquidity risk is the risk that we will encounter difficulty
in meeting the obligations associated with our financial
liabilities.

Our primary sources of liquidity are our cash flows from
operating activities, invested cash, and available lines of
credit. We have no significant debt service obligations.
We believe that our existing cash and estimated
cash flows, along with current working capital, will be
adequate to meet our operating and capital requirements
for at least the next twelve months.

FOREIGN EXCHANGE RISK

We are exposed to currency risk on purchases and
borrowings that are denominated in a currency other
than the respective functional currencies of our
subsidiaries.
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We periodically use forward exchange contracts
to hedge our exposure to currency risk on product
purchases denominated in a currency other than the
respective functional currency of our subsidiaries. The
forward exchange contracts typically have maturities of
less than one year.

Interest on borrowings is denominated in the local
currency of the borrowing. Borrowings are generally
denominated in currencies that match the cash flows
generated by the underlying operations of the borrowing
entity.

INTEREST RATE RISK

We monitor our exposure to changes in interest rates on
borrowings on variable rate debt instruments. Although
we do not currently have any interest rate hedging
instruments, we may, from time to time, enter into
interest rate swap contracts to manage interest rate risk.

OTHER MARKET PRICE RISK

Equity price risk arises from available for sale equity
securities held for funding our defined benefit pension
obligations that are used to measure periodic net
pension costs. Pension plan liabilities are presented net
of pension plan assets in our condensed consolidated
statements of financial position. Our investment strategy
is to generate investment returns on pension plan assets
in order to satisfy our defined benefit pension plan
obligations. We engage professional pension plan asset
managers to assist in this process.

The estimated pension obligation (the actuarial present
value of benefits attributed to employee service and
compensation levels prior to the measurement date
without considering future compensation levels), exceeds
the fair value of the assets of our pension plans, which
is primarily the result of underperforming equity markets
during prior years. Future market conditions and interest
rate fluctuations could significantly impact future assets
and liabilities of our pension plans and future minimum
required funding levels.
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CONDE D
STATEM

b SRS

(Expressed in thousands of US Dollars, except per share data)

(U FETEZ  EREBFHI)

For the six months ended

June 30,
HEZ6H30H LA

noe it [T 200

Net sales SHE 5 743,824 552,858
Cost of sales SHE KA 333,830 242,216
Gross Profit EAH 409,994 310,642
Distribution expenses vaKi=1ib-d 195,865 147,957
Marketing expenses i1 60,443 43,319
General and administrative —MR AT 55,325 45,904
expenses
Restructuring charges BHMAX (937) 3,429
Other expenses H b 1,234 1,638
Operating profit A8 g A 98,064 68,395
Finance income B U A 19 844 470
Finance costs MEER 19 (59,862) (18,570)
Finance income and costs U AN & A (59,018) (18,100)
Profit before income tax P45 B B A A 39,046 50,295
Income tax expense Frfsfif X 18 (14,228) (13,969)
Profit for the period HARE R 24,818 36,326
Profit attributable MtER B ARE(R & A 16,387 30,695
to the equity holders
Profit attributable to FEVZE AR AR 5 FE A i A 8,431 5,631

non-controlling interests

Profit for the period HARE & A 24,818 36,326

Earnings per share B AT

Basic and diluted earnings BREARE SR 6 0.008 0.019
per share (Expressed in (A BZRRETZ3)

US Dollars per share)

See accompanying notes to the condensed consolidated FLHBEN BRSSP EM SR KM T -
interim financial statements.
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e INICE

OLIDATED STATEMENTS OF
E INCOME (UNAUDITED)

HWER(CREEZ)

(Expressed in thousands of US Dollars)
(U FETLEZZ)

For the six months ended

June 30,
HZ6H30H ILEA
2010
Profit for the period AR A 24,818 36,326
Other comprehensive income: Hih 2 mEKEs
Changes in fair value of REmEEHH
cash flow hedges N EEE) (734) 2,881
Foreign currency translation gains RINETSME 5 U zs
(losses) for foreign operations (E518) 4,531 (516)
Other comprehensive income H 2w 3,797 2,365
Total comprehensive income 2HEW B 28,615 38,691
Total comprehensive income attributable  RX4E#H A fE{G
to the equity holders FHWN =R 19,591 33,924
Total comprehensive income attributable — FEFE S AE 25 FEAS
to non-controlling interests SHEW B 9,024 4,767
Total comprehensive income AR 2 S
for the period R 28,615 38,691

See accompanying notes to the condensed consolidated

interim financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF

FINANCIAL POSITION
SRR 59

(Expressed in thousands of US Dollars)

(A TFZETZ3)

(Unaudited)
(REERK)
NIV December 31,
2011 2010
Note [zt 6H30H 12H31H
Non-Current Assets FREBEE
Property, plant and equipment, net #1% - W= L&k - F5E 8 128,709 124,782
Goodwill S 153,212 153,212
Other intangible assets, net HthEpEE  F58 9 624,092 628,296
Deferred tax assets RIEFIBE B 24,612 20,791
Other assets and receivables H & 2 N U GRIE 16,030 15,393
Total non-current assets IEMEBEERTE 946,655 942,474
Current Assets REEE
Inventories FE 10 276,085 222,704
Trade and other JFEE A2 B 3 % L i e LK
receivables, net FIE - FE 11 182,656 146,142
Prepaid expenses and other assets FafIH > M E (& &E 59,806 67,883
Cash and cash equivalents HeMREeEEY 12 101,834 285,798
Total current assets MENEEMREE 620,381 722,527
Total assets BELTE 1,567,036 1,665,001
Equity and Liabilities ERRAE
Equity: M
Share capital & A 16 14,071 22,214
Reserves i 16 860,420 717,994
Total equity attributable =i A ARG
to equity holders M AR 874,491 740,208
Non-controlling interests JEVE i 25,306 22,644
Total equity e AARR 899,797 762,852
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SOLIDATED STATEMENTS
FINANCIAL POSITION

B R AR & B B AR O 3R

f ]l(ifg

OF

(Expressed in thousands of US Dollars)

(U FETEZZ))

(Unaudited)
(REER)

NI /B December 31,
2011 2010
Note HiiF 6H30H 12H31H

Non-Current Liabilities FkRBEME
Loans and borrowings BERRER 13 79 246,709
Employee benefits EEEF 70,114 77,124
Non-derivative financial instruments JEOT4A SRl T A 24,241 18,652
Deferred tax liabilities FRIERIBE E 132,265 135,779
Other liabilities Hi B & 6,824 7,122
Total non-current liabilities R aERRE 233,523 485,386

Current Liabilities REEE

Loans and borrowings B RER 13 14,916 12,032
Employee benefits EERA 34,923 38,777
Trade and other payables P AT B R B EL A B T IR 15 336,634 330,511
Current tax liabilities MBI B B 47,243 35,443
Total current liabilities MBI B ERE 433,716 416,763
Total liabilities AafERsE 667,239 902,149
Total equity and liabilities Em kB EERE 1,567,036 1,665,001
Net current assets MEVEE TR 186,665 305,764
Total assets less current liabilites ~EEAZER R AEE 1,133,320 1,248,238

See accompanying notes to the condensed consolidated

interim financial statements.
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CONDE D
CASH FL

SE

(Expressed in thousands of US Dollars)
(K FZEL3E)

For the six months ended

June 30,
HZ6H30H L8 A
Note Hii# 2010
Cash flows from operating activities: ~ E&EZBHZHERE
Profit for the period HARE s A 24,818 36,326
Adjustments to reconcile profit to YEH SRR DA 4 ) 82
net cash generated from L EHE
(used in) operating activities: (FTA) FHRLEE
(Gain) loss on sale and HERMEEE
disposal of assets, net (fzs) BB - F8 214 (210)
Depreciation heE 15,124 7,942
Amortization of intangible assets B EE R 4,178 2,276
Impairment of other intangible HitmEEER
assets and fixed assets BEEERA = 115
Provision for doubtful accounts RIZIREAE 717 705
Provision for restructuring EBEHEBE (937) 3,429
activities
Change in fair value of put options R AT ERE 4,125 6,010
Net change in defined benefit ERRREER
pension plan SHEIMEEFE (7,953) (3,017
Non-cash interest expense FHREFERE 32,018 5,837
Non-cash income tax expense FREEHRAX 2,846 2,794
Non-cash share-based R 2 RE
compensation #H 200 300
75,350 62,507
Changes in operating assets and ReBER
liabilities: BEZE
Trade and other receivables P U BR R e At R SR IR (42,336) (1,818)
Inventories =g (62,915) (14,574)
Other current assets HipREEE 6,519 2,279
Trade and other payables FE TR S R E At A 500R 33,644 (14,753)
Other assets and liabilities, net HEMEERAE  F8 (2,519) (280)
Cash generated from operating R EBFTG
activities ReFHE 7,743 33,361
Interest paid BERFE (2,625) (152)
Income tax paid B FEH (10,571) (11,068)
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OLIDATED STATEMENTS OF

SH FLOW (UNAUDITED)

HEmExk(CR

AL ZE 17

(Expressed in thousands of US Dollars)

(U FETSE)

For the six months ended

June 30,
B E6H30B L AEA
Note Hiz# 2010
Net cash generated from (used in) RETEEME (FTA)
operating activities ReEs (5,453) 22,141
Cash flows from investing activities: RETH RERE -
Purchases of property, plant and BEWE BEX
equipment B (14,761) (9,083)
Other investments HAinig & (2) 71
Net cash used in investing activities ~ & EEFTAE S FHE (14,763) (9,012)
Cash flows from financing activities: REFH REME
Loans and borrowings proceeds BRRERAERIE 15,807 8,446
Loans and borrowings payments ERREFANR (289,284) (11,959)
Proceeds from issuance of RERBEETRA
share capital in Global Offering B TSR IE 225,252 9
Transaction costs associated with i P R A 23R
Global Offering recognized in equity BERBAIZHA (8,899) -
Loan note payments EREEMR (100,989) —
Payment of debt issue costs BB EITARN K (3,147) —
Dividend payments to IR RERIR R (3,773) (1,561)
non-controlling interests
Net cash used in financing BMEEBA
activities & F8 (165,033) (5,065)
Net increase (decrease) in cash and R & KRS SEYIE N
cash equivalents (Rd) #8 (185,249) 8,064
Cash and cash equivalents, ReRBEEEY -
at January 1 Mm1A18 285,798 290,533
Effect of exchange rate changes EXGHHIRE R
on cash and cash equivalents REFEYNTE 1,285 6,148
Cash and cash equivalents, RekIReEEY -
at June 30 A6 H30H8 12 101,834 304,745

See accompanying notes to the condensed consolidated

interim financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
B4R & P H B A5 R R Y o

(1)

Background

Samsonite International S.A. (together with its
consolidated subsidiaries, the “Company”) is
principally engaged in the design, manufacture,
sourcing and distribution of luggage, business and
computer bags, outdoor and casual bags, and
travel accessories throughout the world, primarily
under the Samsonite® and American Tourister®
brand names and other owned and licensed brand
names. The Company sells its luggage, casual
bags, business cases and other products through
a variety of wholesale distribution channels and
through its company operated retail stores. The
principal luggage wholesale distribution customers
of the Company are department and specialty retail
stores, mass merchants, catalog showrooms and
warehouse clubs. The Company sells its products
primarily in Asia, Europe, North America and Latin
America.

The Company completed an initial public offering
of its ordinary shares on the Main Board of The
Stock Exchange of Hong Kong Limited on June
16, 2011 (the “Global Offering”). The Company
was incorporated in Luxembourg on March 8,
2011 as a private limited company (a société
anonyme), whose registered office is 13-15 Avenue
de la Liberté, L-1931, Luxembourg. Prior to the
completion of the Global Offering, on June 10,
2011 the Company became the parent company
of the consolidated subsidiaries. The beneficial
owners of the ordinary shares of Delilah Holdings
S.ar.l. (“OldCo”), the previous parent company
of the consolidated subsidiaries, contributed
their ordinary shares in OldCo to the Company in
consideration for the issue of ordinary shares in
the Company. See further details and discussion in
note 4.

This condensed consolidated interim financial
information was approved for issue by the Board of
Directors on August 29, 2011 and is unaudited.

*  For identification purposes only {£ %5/
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(2) Basis of Preparation

(2 WREE
e RVE- 3

(a) Statement of Compliance (a)

This condensed consolidated interim financial
information for the six months ended June 30,
2011 has been prepared in accordance with
the applicable disclosure provisions of the
Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited
(the “Listing Rules”), including compliance with
International Accounting Standard (“IAS”) 34,
Interim Financial Reporting. The condensed
consolidated interim  financial information
should be read in conjunction with the
Company’s audited financial statements for
the year ended December 31, 2010, which
have been prepared in accordance with
International Financial Reporting Standards
(“IFRS”) as issued by the International
Accounting Standards Board (“IASB”).

Except as discussed in note 4 regarding
the Global Offering, there were no changes
in the Company’s business or economic
circumstances  which affected the fair
value of the financial assets and financial
liabilities, whether recognized at fair value
or amortized costs. There were no transfers
between the levels of the fair value hierarchy
used in measuring the fair value of financial
instruments and there were no changes in the
classification of financial assets during the six
months ended June 30, 2011.

The IASB has issued a number of new and
revised IFRSs. For the purpose of preparing
the condensed consolidated interim financial
information for the six months ended June
30, 2011, the Company has adopted all these
new and revised IFRSs, except for any new
standards or interpretations that are not yet
effective for the six months ended June 30,
2011, as discussed below.
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(2) Basis of Preparation (Continued)

H e

(a) Statement of Compliance (Continued)

IFRIC 14, Prepayments of a Minimum Funding
Requirement (IFRIC 14), which results in
prepayments of contributions to pension plans
in certain circumstances being recognized
as an asset rather than an expense, and
certain revisions to IAS 24, Related Party
Disclosures (IAS 24), which amends the
definition of a related party, were mandatory
for the first time for financial reporting periods
beginning January 1, 2011. The adoption of
these standards had no material impact on
the condensed consolidated interim financial
statements.

Cash-generating units (CGU) and intangible
assets were not tested for impairment, as
there were no impairment indicators during
the six months ended June 30, 2011.

Income tax expense is recognized based on
management’s best estimate of the weighted
average annual income tax rate expected for
the full financial year applied to the pre-tax
income of the interim period.

The Company has not performed independent
actuarial valuations to its defined benefit
obligation plans as of June 30, 2011.

Samsonite International S.A. #7175 B8 B 5 A IR A 7

(2) MBEE2#)

(a) EHIZHE)

BB HRERBEESF 4R
BEGFE L BRI (BB
BREREBZESF14R)EHE
EZEREMNEHAERESETHBERT
eRRA—HEEMIFE—EHHAL -
MBI G KR F 245 & 5 5E
(B ezt ERFE245) BT B2
FHES  MR2011E1 1B HA
R B 7S RS BRI BN TT © IRARK
LREAEHAFBREMBERERL
mEREATE -

H & £20119F6 A30H - /<18 A #
WA ERETR  AAHRSEL
EMARICGUR &L & EN HEIF
HORE R -

FRSTRR X TOAR IR B 72 I8 sh 2 (@ &1
BFRZNEFIFRAMEHEME
2 S R 5 3 FE AR X A B E A AR
BT WA T #E 7R ©

AAAHAEER2011FE6 A30H
HEREEFAEEETELGE
(ERERR



(2) Basis of Preparation (Continued)

(b) Basis of Measurement

(c)

This condensed consolidated interim financial
information has been prepared on the
historical cost basis except for the following
material items in the condensed consolidated
statements of financial position:

o derivative financial instruments are
measured at fair value.

° the defined benefit liability is recognized
as the net total of the plan assets, plus
unrecognized past service cost and
unrecognized actuarial losses, less
unrecognized actuarial gains and the
present value of the defined benefit
obligation.

Functional and Presentation Currency
This financial information is measured using
the currency of the primary economic
environment in which the Company operates
(functional currency). The functional currencies
of the Company’s significant subsidiaries
are the currencies of the primary economic
environment and key business processes
of these subsidiaries and include, but are
not limited to, United States Dollars, Euros
and Renminbi. Unless otherwise noted, this
condensed consolidated interim  financial
information is presented in the United States
Dollar (US$), which is the functional and
presentation currency of the Company.
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(2) Basis of Preparation (Continued)

&H o4

(d) Use of Judgments,

Estimates and
Assumptions

The preparation of financial statements in
conformity with IFRS requires the use of
certain critical accounting estimates. It also
requires management to exercise its judgment
in the process of applying the Company’s
accounting policies and to make estimates
and assumptions that affect the reported
amounts of assets and liabilities, disclosure of
contingent assets and liabilities at the date of
this consolidated interim financial information
and the reported amounts of revenues and
expenses during the reporting period. The
estimates and associated assumptions
are based on historical experience and
various other factors that are believed to be
reasonable under the circumstances, the
results of which form the basis of making the
judgments about carrying values of assets and
liabilities that are not readily apparent from
other sources. Actual results may differ from
these estimates under different assumptions
and conditions.

The estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions
to accounting estimates are recognized in
the period in which the estimate is revised
if the revision affects only that period, or in
the period of the revision and future periods
if the revision affects both current and future
periods. No significant changes occurred
during the current reporting period of
estimates reported in prior periods.
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(3) Summary of Significant Accounting
Policies

(a)

(b)

Significant Accounting Policies

The accounting policies and judgments
applied by the Company used in the
preparation of this interim financial information
are consistent with those applied by the
Company in the annual financial statements
as of and for the year ended December 31,
2010, except for the adoption of IFRIC 14 and
revisions to IAS 24, as discussed in note 2a.

New Standards and Interpretations Not
Yet Adopted

A number of new standards, amendments
to standards and interpretations are not yet
effective for the six months ended June 30,
2011, and have not been applied in preparing
these condensed consolidated interim
financial statements.

IFRS 9, Financial Instruments, becomes
mandatory for the Company’'s 2013
condensed consolidated interim financial
statements and is expected to impact the
classification and measurement of financial
assets and financial liabilities. The effective
date of this standard is January 1, 2013. The
Company has not determined the extent of
the impact on its financial statements upon
adoption of this standard.

IFRS 10, Consolidation, and IFRS 12,
Disclosure of Interests in Other Entities, have
been issued by the IASB to replace IAS
27, Consolidated and Separate Financial
Statements, and SIC-12, Consolidation
— Special Purpose Entities, with a single
standard on consolidation requirements and
a separate standard on related disclosures
requirements. The effective date of these
standards is January 1, 2013. The Company
has not determined the extent of the impact
on its financial statements upon adoption of
these standards.
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(3) Summary of Significant Accounting
Policies (Continued)

(b) New Standards and Interpretations Not

(b) EAKRMNIFTERNRZE

Yet Adopted (Continued)

IFRS 11, Joint Arrangements, has been
issued by IASB to enhance the accounting
and disclosures requirements of joint
arrangements and to replace IAS 31, Joint
Ventures and SIC-13, Jointly Controlled
Entites — Nonmonetary Contributions by
Venturers. The effective date of this standard
is January 1, 2013. The Company has not
determined the extent of the impact on its
financial statements upon adoption of this
standard.

IFRS 13, Fair Value Measurement, has been
issued by the IASB to define fair value, set
out a framework for measuring fair value and
establish disclosures requirements about fair
value measurements. The effective date of this
standard is January 1, 2013. The Company
has not determined the extent of the impact
on its financial statements upon adoption of
this standard.

IAS 1, Presentation of Items of Other
Comprehensive Income, has been amended
by the IASB to require that an entity present
separately the items of other comprehensive
income that would be reclassified to profit or
loss in the future if certain conditions are met
from those that would never be reclassified
to profit or loss. The effective date of this
standard is July 1, 2012. The Company has
not determined the extent of the impact on
its financial statements upon adoption of this
standard.
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(3) Summary of Significant Accounting

B) FEEHEBME (&)

Policies (Continued)

(b) New Standards and Interpretations Not
Yet Adopted (Continued)
IAS 19, Employee Benefits, has been
amended by the IASB to require actuarial
gains and losses to be recognized
immediately in other comprehensive income.
The effective date of this standard is January
1, 2013. The Company has not determined
the extent of the impact on its financial
statements upon adoption of this standard.

IAS 28, Investments in Associates and Joint
Ventures (2011), has been issued by the
IASB and supersedes IAS 28 (2008). IAS 28
(2011) was amended in regards to cessation
of significant influence and the criteria to be
classified as held for sale. The effective date
of this standard is January 1, 2013. The
Company has not determined the extent of
the impact on its financial statements upon
adoption of this standard.

(4) Global Offering and Related Events

The ordinary shares of the Company were listed on
the Main Board of The Stock Exchange of Hong
Kong Limited on June 16, 2011, at which time
671.2 million shares were sold at a unit price of
HK$14.50. Out of these 671.2 million shares, 121.1
million shares were newly issued shares sold by the
Company and 550.1 million shares were previously
issued shares sold by existing shareholders. The
Company’s remaining 735.9 million shares were
not sold in connection with the Global Offering and,
at the time of the Global Offering, continued to be
held by the shareholders who held such shares
immediately prior to the Global Offering.
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(4)

68

Global Offering and Related Events
(Continued)

The Company received gross proceeds of
HK$1,756.0 million corresponding to a capital
increase of US$225.3 million at the exchange
rate prevailing at the date of the transaction. In
connection with the transaction, the Company
incurred costs of US$33.7 million, of which US$8.9
million were related to the listing and issue of
new shares and were recorded as a reduction of
additional paid-in capital. The remaining costs of
US$24.8 million were recognized as an expense in
the condensed consolidated income statements for
the six months ended June 30, 2011.

Prior to the Global Offering, the beneficial owners
of the ordinary shares of OldCo contributed their
shares to the Company in consideration for the
issue of ordinary shares in the Company.

The 78.0 million preference shares of OldCo that
were previously outstanding were redeemed and
canceled on June 10, 2011 in consideration for
the beneficial owners of the preference shares
receiving (i) A loan notes issued by OldCo with
a principal equal to the nominal value of the A
preference shares and the total share premium
reserve attaching to the A preference shares for an
aggregate principal value of US$77.0 million (the “A
Loan Notes”) and (ii) B loan notes issued by OldCo
with a principal equal to the nominal value of the B
preference shares plus the accrued B preference
share reserve for an aggregate principal value of
US$24.0 million (the “B Loan Notes” and, together
with the A Loan Notes, the “Loan Notes”). The
Loan Notes received a commercial rate of interest.
The US$101.1 million outstanding balance of the
Loan Notes, including accrued interest, was repaid
utilizing a portion of the Company’s proceeds from
the sale of ordinary shares on completion of the
Global Offering.
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(4) Global Offering and Related Events

(4 ZRBEREBFEEE®)

(Continued)

The Company utilized a portion of the remaining
proceeds from the Global Offering, along with
existing cash on hand, to repay in full the
outstanding principal balance of US$221.6 million
on its former amended senior credit facility and
the outstanding principal and accrued interest of
US$59.2 million on its former term loan facility. The
former amended senior credit facility and former
term loan facility were terminated following the
Global Offering.

On May 27, 2011, the Company entered into
a new credit agreement for a US$100.0 million
revolving credit facility (the “Revolving Facility”).
The Revolving Facility became effective upon
completion of the Global Offering. The Revolving
Facility has an initial term of three years, with a
one year extension at the request of the Company
and at the option of the lenders. The interest rate
on borrowings under the Revolving Facility is the
aggregate of (i)(a) LIBOR (or EURIBOR in the case
of borrowings made in Euro) or (b) the prime rate of
the lender and (i) a margin to be determined based
on the Company’s leverage ratio. The Revolving
Facility carries a commitment fee of 1% per annum
on any unutilized amounts, as well as an agency
fee if another lender joins the Revolving Facility.
The Revolving Facility is secured by certain assets
in the United States and Europe, as well as the
Company’s intellectual property. The Revolving
Facility also contains financial covenants related
to interest coverage and leverage ratios, and
operating covenants that, among other things,
limit the Company’s ability to incur additional debt,
create liens on its assets, and participate in certain
mergers, acquisitions, liquidations, asset sales
or investments. The Company incurred costs of
US$3.1 million in connection with the negotiation
and documentation of the Revolving Facility, which
have been capitalized and will be amortized over
the term of the agreement.

AR AR 2R EEFTUKRERE D R
HRASEHRELRREFRRASE2HINME
RIEETTEEEEREMN2216BXTT
AEBASHEBRRENEHERBREN
REEAE MEFHE59.2B&EXTT -
ERIRETBEEERENREAENE
AMECR BB ERKL -

MR2011F5H27H » AR A A1{EETT
BREERE(BIREEI—EH
CEWZ BREENRZIREEZENE
EHR-BREENVSEFHAE=F I
ARARRIZERRERAZEELR
—F - BREETEINFERBEAUT
WA ()@ ER1T R T B (10 & AR
TTRIMERER - Al BBUCERITHE
FEFE)HKOERANZKERENNER
(VIR AR B RAEAL L REETH B = o
BEREEBHETMADANSERERE
FI1%MEBE  YREMERANA
BREERBUDNARESE - BIREENUSE
FREBRKBMNZEERANRD B M
EEER BREENESHFNSEN
LLERERLEBEENT B RS - &
BERZHZ(HEPBE)RAARQBEEEIN
B REMNBEE LV EERKSH
AETHHE BR BELEIRENR
N o ARRAEEEBIREENEN KX
HEBENSIEBEE TR ABHEE AL
BElSERZBRANE -

Interim Report 2011 & £ 3 45 69 &




3

NOTES TO TH
&1 B An

(5) Segment Reporting

The reportable segments for the six months ended
June 30, 2011 are consistent with the reportable
segments included within the annual financial
statements as of and for the year ended December
31, 2010.

The Company’s segment reporting information is
based on geographical areas, representative of
how the Company’s business is managed and its
operating results are evaluated. The Company’s
operations are organized primarily as follows:
(i) “Asia”; (i) “Europe”; (i) “North America”; (iv)
“Latin America”, and (v) “Corporate”.

Information regarding the results of each reportable
segment is included below. Performance is
measured based on segment operating profit
or loss, as included in the internal management
reports that are reviewed by the Chief Operating
Decision Maker. Segment operating profit or loss
is used to measure performance as management
believes that such information is the most relevant
in evaluating the results of the Company’s
segments.
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(5) Segment Reporting (Continued) 5) PEHHE 2
Segment information as of and for the six months 7201146 A30H %2010 6 A30H8 &
ended June 30, 2011 and June 30, 2010 is as BEZBIENEANDHMERLT :
follows:

For the six months ended June 30, 2011

BZ201156A30AL<EA
North Latin

(Expressed in thousands of US Dollars) Asia Europe America America  Corporate Consolidated

(LA FETZ30) M B x HTEM ¥ 1 fit
External revenues ShEREs 267,562 225,733 186,800 58,194 5,535 743,824
Operating profit (loss) BERN (B1]) 42,224 27,489 29,121 8,113 (8,883) 98,064
Depreciation and amortization 478 R4 6,474 6,843 1,772 1,928 2,285 19,302
Capital expenditure BARY 5,803 7,400 1,040 368 150 14,761
Restructuring charges EAER = (944) = = 7 (937)
Interest income FISUA 78 63 4 34 665 844
Interest expense MERZ (727) (2,079) = (343) (11,432) (35,581)
Income tax expense FERAS (8,701) (3,054) (280) (1,246) (947) (14,228)
Total assets EEGS 506,011 458,806 475,866 72,921 53432 1,567,036
Total liabilties AERE 193467 225124 436,862 37,843  (226,057) 667,239

For the six months ended June 30, 2010

B 2201056 A30A L~ A
North Latin

(Expressed in thousands of US Dollars) Asia Europe America America  Corporate Consolidated

(B FETZ30) [yl B x HTEM i ait
External revenues ShEpleas 178,304 183,344 141,581 43,342 6,287 552,858
Operating profit (oss) BERN (B18) 28,285 30,995 12,684 6,090 9,659) 68,395
Depreciation and amortization ~ #7& &34 6,100 476 557 998 2,087 10,218
Total impairment of assets BERBELE 63 52 = = = 115
Capital expenditure EARY 3,029 4,762 456 857 1) 9,083
Restructuring charges ERER = (249) 3,178 = 500 3,429
Interest income MEMRA 11 69 2 4 284 470
Interest expense MERX (350) (3,133) = (199) (2,967) (6,649)
Income tax expense FERRAX (5,894) (1,576) (239) (451) (5,800) (13,969)
Total assets EERE 443,143 365848 1,772,468 44,263 (1,427,262) 1,198,460
Total liabilities BEETE 152,678 285,821 1,589,814 28,539 (1,301,564) 755,288
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

(6) Earnings Per Share 6) BERER
The calculation of basic and diluted earnings per AEEEREARAREEZNTIBREHE
share in the current period is based on the profit 201146 H30H & 201046 A30H It 7~
attributable to ordinary equity shareholders of the @A AN F E@AERE R EMNEF R E
Company for the six months ended June 30, 2011 OldCo.z Bl 17 1 S\BEE & 5T A% 15 HY B 3R
and June 30, 2010, less the guaranteed return on MmetE o
the previously outstanding B preference shares of
OldCo.
The weighted average number of shares has been RO MEESHAENT

calculated as follows:

For the six months ended
June 30,
B Z6H30H LL<EA

(Expressed in thousands of US Dollars, except share and
per share data)

(ATFET25 - I’ RERENEIEERIN) 2010
Issued ordinary shares at the BB 31T E B D 1,286,036,999 1,286,036,999
beginning of the period
Weighted average impact of issuance of & ERE&E R Z7TRYD 9,953,425 —
shares in the Global Offering (note 4) T8 (WEM
Weighted average number of shares AR A% 1 e S 25 25 1,295,990,424 1,286,036,999
at end of the period
Profit attributable to the equity holders IR R A AFE(G &= T 16,387 30,695
Less earnings on B preference shares JRBEEE ST AR AR A (6,489) (6,637)
Adjusted profit attributable to the IR B AR 9,898 24,058
equity holders il
Basic and diluted earnings per share FlRERRE S ET 0.008 0.019
There were no outstanding dilutive instruments #H E2011F6 H30H %2010%6 A30H
during the six months ended June 30, 2011 and WERER - WEBITEIINEFTH

June 30, 2010.
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(6) Earnings Per Share (Continued) 6) ERER &)
In accordance with IAS 33, Earnings Per Share, RIE B 2 st R E33|E/REF
the ordinary shares of the Company outstanding MREFREEE IR AR BB THEINE @A
prior to the Global Offering have been retroactively CEPEIIEMEYHEREE - AXAQF
restated to the earliest period presented. In R2011F6 H16BEREHERZAA
conjunction with the global offering of the BAREHBERTI2IERER A
Company’s shares on The Stock Exchange of Hong 14508 T2 @K -

Kong Limited on June 16, 2011, the Company
issued 121.1 million ordinary shares for HK$14.50

per share.
No dividends were declared and paid during the AR E TR MRS HRE °
period.

(7) Seasonality of Operations (7) =T
There are no material seasonal fluctuations in the RATEE EB W ESE AN ZEE K
business activity of the Company. &) o

(8) Property, Plant and Equipment, Net B M¥ BMERRXREFRH
For the six months ended June 30, 2011 and June #H E2011F6 A30H &201046 A30H
30, 2010, the cost of additions to property, plant WERER - AEBEYE  BMENEZEZK
and equipment was US$14.8 million and US$9.1 KAl R148BEEXETRIIBEET ©

million, respectively.
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(9) Other Intangible Assets Q) HtEEEE
Other intangible assets consisted of the following: EmmEEESE N &8
Total
other
Total intangible
Customer  Leasehold  subject to assets
(Expressed in thousands of US Dollars) relationships rights amortization Tradenames HtENEE
(AFETE5) EFEF HERE ZAHHEAE [1: “m
Cost: A
At December 31, 2010 120106128318 111,650 5,551 117,201 538,755 655,956
Effect of movement in foreign INEEXZHMTE = = = (26) (26)
currency exchange rates
At June 30, 2011 R201166 30 R 111,650 5,551 117,201 538,729 655,930
Accumulated amortization: ZEHEH -
At December 31, 2010 #2010%128318 (23,916) (3,744) (27,660) — (27,660)
Amortization gl (3,804) (374) (4,178) = (4.178)
At June 30, 2011 201156 530H (27,720 (4,118) (31,838) — (31,838)
Carrying amounts: R
At December 31, 2010 120105128318 87,734 1,807 89,541 538,755 628,296
At June 30, 2011 201146 A30H 83,930 1,433 85,363 538,729 624,092
Accumulated amortization of other intangible assets 1201146 A30H k201012 H318 -
subject to amortization was US$31.8 million and HEHEHNEMNEREERTEHES A
US$27.7 million as of June 30, 2011 and December 31.8BEBETLKR2TTEEET °
31, 2010, respectively.
In accordance with IAS 36, /mpairment of Assets, BB 2 ERIFE 365 & ZEHE - W
the Company is required to evaluate its intangibles BESHREHBRAETARRZER
with definite lives for recoverability whenever events BEMEEZWOERAEE  AFHHES
or changes in circumstance indicate that their BUFHONEREEENTKRE M - #E
carrying amount might not be recoverable. During 20116 A30H LERE A - I & B TR

the six months ended June 30, 2011, there were no BEIR -
potential impairment indicators.
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(10) Inventories

Inventories consist of the following:

hcywmtf

D INTERIM FINANCIAL STATEMENTS
AP

PR ME

(1007 &

FERENATRE:

December 31,

(Expressed in thousands of US Dollars) 12H31H

(AFETL25)) 2010
Raw materials R 15,794 12,162
Work in process P 3,249 1,936
Finished goods BIRK o 257,042 208,606
Total inventories RiFE 276,085 222,704

The amounts above include inventories carried at
fair value less costs to sell of US$34.0 million and
US$30.8 million as of June 30, 2011 and December
31, 2010, respectively. For the six months ended
June 30, 2011 and June 30, 2010, the impairment
of inventories to net realizable value (fair value
less costs to sell) amounted to US$2.4 million and
US$1.2 million, respectively. For the six months
ended June 30, 2011 and June 30, 2010 the
reversal of impairments recognized in profit or loss
amounted to US$1.0 milion and US$2.2 million,
respectively, where the Company was able to sell
the previously written down inventories at higher
selling prices than previously estimated.

W EFE2EBRER2011E68308 KR
2010412 A 31 BiZ A FE R 8 & K A&7
BRZ2TEED R A34.08 8=t &30.8E
BT c H 2201146 H30H k20104
6H30RIEAEA - FEREZNER
FE(RFERBREEXA) DA A248
BEXTR12BEEET - BHE2011F6 A
308 &2010F6 A308 1L/ @A - K
mHFEANRERD S A1.08EE
TR22BEZET ' ARRAER KSR
EREHANEELHEBEIMERE -
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R R 4R & 3 B 7S R AR B AL

(11) Trade and Other Receivables

Trade and other receivables are presented net
of related allowances for doubtful accounts of
US$12.9 million and US$12.5 million as of June 30,
2011 and December 31, 2010, respectively.

Included in trade and other receivables are trade
receivables (net of allowance for doubtful accounts)
with the following aging analysis as of the reporting
dates:

(11) & UK BR FX &% H i & W X 18

FEURBR T I B fth FE UK FRIB B 2 51| 2 H k&
#H E£2011FE6 A30H %2010 12 A31H
DRI AB129BEETRI1I256BEET
R REZERAGB RS -

RBERH - ST ARBERREEBEK
TRIR Y YRR R (HARR R AR BB ) B0 AR R
DMWT

NIVl December 31,

(Expressed in thousands of US Dollars) 12H31H
(AFE7T251) 2010
Current BEA 144,104 115,317
Past due %1 Ef 34,244 25,082
178,348 140,399

Credit terms are granted based on the credit
worthiness  of individual customers. Trade
receivables as of June 30, 2011 are on average due
within 60 days from the date of billing.

(12) Cash and Cash Equivalents

EERDREENEFPNEEMRLY -
7201146 A 30 B & 4 iRk 5K &Y F 15 3
HREZHHEORA -

(MRERREEEY

NI /8 December 31,

(Expressed in thousands of US Dollars) 12H31H

(AFETL5) 2010
Bank balances RITEEER 98,560 122,367
Short-term investments ySB-Es g 3,274 163,431
Total cash and cash equivalents He MRS EBYARZE 101,834 285,798

The decrease in cash and cash equivalents since
December 31, 2010 is primarily attributable to the
repayment of the outstanding balance of the former
amended senior credit facility and former term loan
facility as discussed in note 13.

H2010F12H31H#E r BE MRS FE
KB EERREEBEACEEL
EERERENTHERRE (KT
13F7i) M R BB AR ©
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(12) Cash and Cash Equivalents (Continued)

As of June 30, 2011 and December 31, 2010 the
Company had no restrictions on the use of any of
its cash.

Short term investments are comprised of overnight
sweep accounts and time deposits.

(13) Loans and Borrowings

(@) Non-current Obligations
Non-current obligations represent non-current
debt and finance lease obligations as follows:

.'<)H]1(¢3

D INTERIM FINANCIAL STATEMENTS
€ B R & R B B R R Y A

(12BEeRBAESEEBW &)

R2011F6 H30H &2010F12A31H -
ARARWERHETMIRE AR -

RHRERRBARADEF RERF

/T>)\ °

(1) ER KB

(a) FARBEH
REFARBDEL RBEHERED
FERBEBHAT :

NIVl December 31,

(Expressed in thousands of US Dollars) 12H31H
(AFE=T251) 2010
Amended senior credit facility KISEBEEERE — 189,158
Term loan facility EHERRE = 57,451
Finance lease obligations b & E A IE 105 137
105 246,746

Less current installments B BN ER 5 BT 3K 26 37
79 246,709

In conjunction with the Global Offering,
the Company repaid in full the outstanding
principal balance of US$221.6 million on the
former amended senior credit facility and the
outstanding principal and accrued interest
of US$59.2 million on the former term loan
facility, and such facilities were terminated.
During the six months ended June 30, 2011,
the Company recognized the remaining
unamortized discount of US$32.4 million as of
December 31, 2010 on the former amended
senior credit facility as interest expense due
to the settlement of the borrowing prior to
maturity.

CTREHREE ARAEBHEE
ERKETEBEEERENKRER
K #Eero21 6B EEXTT 0 KILH
THEXBENKEERAS RER
FES92HEXEL BEHERENK
BARE - Eizizoﬂieﬁlsoajt/—\
BA  BERARAREHAREEE
f& 3k aﬂzaﬂjzmoimﬂsmﬁ*a
RSB B A EERENR T RE
ﬁﬁﬁﬁiﬁi%ﬁ\324§%%7ﬁﬁwug$u
B -
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(13) Loans and Borrowings (Continued)

(b) Current Obligations and Credit
Facilities
Current obligations represent current debt and
finance lease obligations as follows:

(1) EHR R B2
b) FBEEREEME

RERBAEHSMBERERENR
BEHWT -

NIVl December 31,

(Expressed in thousands of US Dollars) 12H31H
(AFER25)) 2010
Lines of credit EEHE 17,996 11,735
Senior subordinated notes BREERE — 260
Finance lease obligations BLE T EAIE 26 37
18,022 12,032

Less deferred financing costs R TE B & X AN (3,106) —
14,916 12,032

Certain consolidated subsidiaries of the
Company maintain credit lines with various
third party lenders in the regions in which
they operate. These local credit lines provide
working capital for the day-to-day business
operations of the subsidiaries, including
overdraft, bank guarantee, and trade finance
and factoring facilities. The majority of these
credit lines are uncommitted facilities. The
total aggregate amount outstanding under
the local facilities was US$18.0 million and
US$11.7 million at June 30, 2011 and
December 31, 2010, respectively.

Samsonite International S.A. #7175 B8 B 5 A IR A 7

&H 8

ARBETHAMNBAREREEE
EFEWENZRE=ZFERAG
VEER ZSTENEEBAEWNE
AR BEKEERBEEEELES
BREEY RITER RES®E
ARBEFREERE - LEEFEBEX
HoBEAFZENHRE - N2011F6
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(13) Loans and Borrowings (Continued)

(1 ER R B (#&)
(b) Current Obligations and Credit (b) "EEEREERME(ZE)

Facilities (Continued)

On May 27, 2011, the Company entered into
a credit agreement for a US$100.0 million
revolving credit facility. The Revolving Facility
became effective upon completion of the
Global Offering. The Revolving Facility has
an initial term of three years, with a one year
extension at the request of the Company and
the option of the lenders. The interest rate
on borrowings under the Revolving Facility is
the aggregate of (i)(a) LIBOR (or EURIBOR in
the case of borrowings made in Euro) or (b)
the prime rate of the lender and (i) a margin
to be determined based on the Company’s
leverage ratio. The Revolving Facility carries
a commitment fee of 1% per annum on any
unutilized amounts, as well as an agency fee
if another lender joins the Revolving Facility.
The Revolving Facility is secured by certain
assets in the United States and Europe, as
well as the Company’s intellectual property.
The Revolving Facility also contains financial
covenants related to interest coverage and
leverage ratios, and operating covenants that,
among other things, limit the Company’s
ability to incur additional debt, create liens on
its assets, and participate in certain mergers,
acquisitions, liquidations, asset sales or
investments. The Company was in compliance
with the financial covenants as of June 30,
2011. The Company incurred costs of US$3.1
million in connection with the negotiation and
documentation of the Revolving Facility, which
have been capitalized and will be amortized
over the term of the agreement. No amounts
were drawn on this facility at June 30, 2011.
At June 30, 2011, US$86.9 million was
available on the Revolving Facility as a result
of the utilization of US$13.1 million of the
facility for outstanding letters of credit.

MR2011FE5 827 H  KNRQ Al
1000E X TR REERER L
EEWZ BREER2IREET
KEER BREEMNVNLSFHE
=F  AEARRIZERRERA
CEBER—F - BREETHER
MFIEABAT ZH8H - ()a)fm iR
TRZEFRE (WAL TIRENT
538 - Al AR T R R 1T R % 9
B) 3k(0)E F A B & 18 B F = K (i)
BIERANAIERLEEENEE °
EREEHEMNRE AL 5EKER
BEF1%MEAEE YR EMER
AMARBREERBBRNKEE - &
REEUETHRER BIONZEE
ARG ABEREKR - BIRE
ENBERENBEMNLERER
LLEREENT GRS  REERE
(H B 4E)BR &l A Q7 E £ &I
B  REVEIUBER 28
HT0HE 5%  BELHENRE
BIBE 7 - R2011F6HA30H * A A
AIBTZYBRE - XRRIHRER
EEMNEmANEXHEENIIBES
ETHKAE B AW R L HR
REES - N2011F6 A30R8 I E R
MZEERNZHIA - K20115F6 A
30H - AR AREEEFEANKME A
1B1BEEBELME RBREENA
AIEA4EEE6I9EEXET °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

(14) Employee Benefits (19)EEER
Employee benefits expense, which consists of B £20114F6 A30H %2010 6 A30H
payroll and other benefits, for the six months ERNEAMEERAA I (BEHE ME
ended June 30, 2011 and June 30, 2010 R AAEK) 5 R F/IBA4BEETKRT6.5
amounted to US$93.4 million and US$76.5 million, BEXET HMZENEME ' 66883%
respectively. Of these amounts, US$6.6 million TTR62BBETH AT AHEERARSE -
and US$6.2 milion were included in cost of FIRHEE 2R DA I —8& &1T
sales, respectively. The remaining amounts were HHRAXZAH o

presented in distribution expenses and general and
administrative expenses.

(15) Trade and Other Payables (15) FE 1+ BR 7 I2 H 1th FE { FX 18

NIVl December 31,

(Expressed in thousands of US Dollars) 12H31H
(AFETZ25) 2010
Accounts payable FERTFIR 214,703 225,922
Other payables and accruals BN IE—&FE &R 104,383 77,131
Restructuring accruals EHERTRIE 1,831 3,118
Other tax payables E MR IE 15,717 24,340
Total trade and other payables FEAT BR 3R e E At FE A< IR 336,634 330,511
R
Included in accounts payable are trade payables ENREBEERNER  HRH®EAZ
with the following aging analysis as of the reporting ARE DT AT -
dates:
NIV December 31,
(Expressed in thousands of US Dollars) 6H30H 12H31H
(ATETZ25) 2011 2010
Current BN ER 178,280 187,010
Past due 81 ER 14,376 15,651
192,656 202,661
Trade payables as of June 30, 2011 are on average 201196 B30 H FE {~f B X By £ 15 ZI| HY
due within 105 days from the invoice date. HEBZXZHHE®I05HA o
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(16) Share Capital

In  connection with the Global Offering on
June 16, 2011, the beneficial owners of the
approximately 2,143.4 million ordinary shares of
OldCo contributed the shares to the Company
in consideration for the issue of approximately
1,286.0 million ordinary shares in the Company.
In the Global Offering, approximately 121.1 million
additional ordinary shares were offered and sold
by the Company. The Company received gross
proceeds of HK$1,756.0 million corresponding
to a capital increase of US$225.3 million at
the exchange rate prevailing at the date of the
transaction. In relation to the transaction, the
Company incurred costs amounting to US$33.7
million, of which US$8.9 million were related to the
listing and issue of new shares and were recorded
as a reduction of the additional paid-in capital. The
remaining costs of US$24.8 million were recognized
as an expense in the condensed consolidated
income statements for the six months ended June
30, 2011.

In connection with the Global Offering, the 78.0
million preference shares of OldCo were redeemed
and canceled on June 10, 2011 in consideration
for the beneficial owners of the preference shares
receiving the loan notes. The US$101.1 million
outstanding balance of the Loan Notes, including
accrued interest, were repaid utilizing a portion of
the Company’s proceeds from the sale of ordinary
shares on completion of the Global Offering.

. ,,"01’ WL E

D INTERIM FINANCIAL STATEMENTS
AN ERRME

(16) B% &

€ R2011F6A16EBZEHBE 548
OldCo #2144 ERE BB 2 E=HER
ABAERBEARBIERA R R ET
#1286 EREBIR2NKRE - A2 A H
EPHRBEERET HEL1.211EREIN
TR KRR WIATERIERLE
175688 HERKRXSBHZHE
ITERFIEESIFTEET - XA A
MEBRPEEKAIBTAEEEZT H
heOBFERTTEFKR ETREITER -
WERERBENEBELRNRLD - 8T
FKAN248B EXTERE E20115F6 A
S0R I ANE A Z R E W mRAER
ABRAX -

eRA2EE - OldCo M78.0BBRE
S E R2011E6 108 B @ KX aE s
NEBEBAREZHEE ARNEREE
ZRE-EXRZBEZI0I1BEETLR
EEAH(BEEFTE)EUERR ALK
SIRFEETHE L E LB ZFTEHIE
Z—EHoEE -

Interim Report 2011 7 HA R & 81 &




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
B4R & P H B A5 R R Y o

(17) Commitments (17) & i
(a) Capital Commitments (a) BAXRAIE
Capital commitments as of June 30, 2011 20116 H30H Kk 20104 12 A 31
and December 31, 2010 not recognized B 2 &7 &5 R R SR &4 Bt
as liabilities in the condensed consolidated BAREKPHERSAE  TTHRK
statements of financial position, as they do ETTELERIZE  9E IR
not meet the recognition criteria, include the 17 -

following amounts:

NIV December 31,

(Expressed in thousands of US Dollars) 6A30H 12H31H

(ATFET23)) 2011 2010

Contracted for SHES) 2,619 3,159

Authorized but not contracted for 2R B ARETA 22,620 36,841

25,239 40,000

(b) Operating Lease Commitments (b) K&EHERIE
The Company’s lease obligations primarily RKAaMEERETZERERA
consist of non-cancelable leases of office, T RELTEFHEMNEHE KRG
warehouse and retail store space and BRI S E - M201166H30
equipment. Future minimum payments under B %2010 12 A31 8 2 1 °] # 38
non-cancelable leases as of June 30, 2011 HEE T RRENZERED
and December 31, 2010 were as follows: o

NI TVl December 31,

(Expressed in thousands of US Dollars) 12H31H
(AFET25) 2010
Within one year 1A 45,996 41,573
1-2 years 15:24F 38,561 31,552
2-5 years 2E 5 69,724 64,119
More than 5 years 5 A E 25,773 30,573
180,054 167,817

Rent expense under cancelable and non- B Z=2011F6 H30H & 2010%F6 A

cancelable operating leases for the six months 308 IE/]fE A - IR R A AR

ended June 30, 2011 and June 30, 2010 REMEBEBTHHEAX DA A

amounted to US$34.8 milion and US$26.6 34.8BBETK266BEXETT °

million, respectively.
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(18)Income Taxes

Income tax expense is recognized based on
management’s best estimate of the weighted
average annual income tax rate expected for the
full financial year applied to the pre-tax income of
the interim period. The Company’s consolidated
effective reported tax rate in respect of continuing
operations for the six months ended June 30,
2011 and June 30, 2010 was 36.4% and 27.8%,
respectively. The increase in the effective tax rate
is primarily the result of the Company’s transaction
costs associated with the Global Offering, which
created no tax benefit, and by the mix in profitability
between high and low tax jurisdictions.

Taxation in the condensed consolidated income
statements for the six months ended June 30, 2011
and June 30, 2010 consisted of the following:

~rrs wlE

D INTERIM FINANCIAL STATEMENTS
HETHMBHRERME

(18)Fr B3+

IS IBEEEERBEEAYBRE
EZMEEHFEMSHEELE 2&E
S 3 /& B A R BR ER R AR AT IR A TERR o
KATBBEEZE2011FE6 A30H %2010
FOAMNHILEANEAARBELCENLGEE
BRI EH KD R B36.4%%27.8% o B
BRENEATEHRARR Z 2 ERE
ENERSKAWERIBER - UAKRER
G RIER XA R TR A& F 5
FrEK °

B E2011F6HA30H &2010F6 A30H
IEAREAZERARERERAZTIAR
BIATIER :

For the six months ended

June 30,
HEZ6H30HILEA
(Expressed in thousands of US Dollars)

(AFET25)) 2010
Hong Kong profits tax (expense) benefit ~ &E RS (FIsz) % 162 (362)
Foreign profits tax (expense) benefit NS EE () &7 (14,390) (13,607)

(14,228) (13,969)

Income tax expense for Hong Kong profits was
calculated at an effective tax rate of 16.6% and
16.7% for the six months ended June 30, 2011 and
June 30, 2010, respectively.

HZE2011%E6A308 20106 A30H
WEAREA BEBEFNFEHAL S AR
16.6% K% 16. 7% BB R+ & o
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(19) Finance Income and Finance Costs (19 BWAREBKEER
The following table presents a summary of finance RE ZE201196 A30H &201046 A 30
income and finance costs recognized in the HIERE ARG S Kam kP R
condensed consolidated income statements for MR ANTEERBREEINT X
the six months ended June 30, 2011 and June 30,
2010:

For the six months ended
June 30,
B Z6H30H 1L ~EA

(Expressed in thousands of US Dollars)

(A FETL5)) 2010
Recognized in income or loss: R A S E B R

Interest income on bank deposits RITIF AT WA 844 470
Finance income B R UA 844 470
Interest expense on financial liabilities BB E AT E R

measured at amortized cost EHEENHEREX 35,581 6,649
Change in fair value of put options Rn N AT EE 4,125 6,010
Net foreign exchange (gain) loss SVE (z) BIEFRE (4,649) 5,911
Expenses related to Global Offering EREEMEEER 24,805 —
Finance costs W5 E R 59,862 18,570
Net finance costs recognized in profit for 7 B3 | #ERR 89

the period M BRI 59,018 18,100
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(20) Contingent Liabilities

In the ordinary course of business, the Company
is subject to various forms of litigation and legal
proceedings. The facts and circumstances relating
to particular cases are evaluated in determining
whether it is more likely than not that there will be
a future outflow of funds and, once established,
whether a provision relating to specific litigation
is sufficient. The Company records provisions
based on its past experience and on facts and
circumstances known at each reporting date.
The provision charge is recognized within general
and administrative expenses in the condensed
consolidated income statements. When the date
of the incurrence of an obligation is not reliably
measureable, the provisions are not discounted
and are classified in current liabilities. The Company
did not settle any significant litigation during the six
months ended June 30, 2011.

(21) Related Party Transactions

(@) Transactions with Key Management
Personnel
In addition to their cash compensation, the
Company also provides non-cash benefits to
certain directors and executive officers, and
contributes to post-employment plans on their
behalf.

Key management personnel compensation
comprised:

Ve 4 _
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IR %R S 5 B 35 R R Y AR

(200K AR E &

REEEBBRES  ARFEHISER
ANHFRRERRERF - BT EREHR
MEERREANATCEER AL
WARKESINRE R —LEHEE - HEAES
AN BRERS THARTME - AA A
EREBAKBREABREACANEE
MIRBREGEE  BERINEHESE
WHRPFH—BETHEAITRER - &
BBUREN BRI BN SR - &
HBETHREBE>BEARBDEE - 8
22011F6 A30H IR » KA
REEREMEKRFR ©

NBEBEEXRS

(a) EXEEBAEBNRS
BREEMRESFHIMIN - RNAFITRME
HENEERITHRABRMEIERE
A - WA F AR K& R R T
FTEIfEK -

TEEHEABMMERR

For the six months ended

June 30,
HZE6H30H LLAEA
(Expressed in thousands of US Dollars)

(AFET23) 2010
Short-term employee benefits HEEESET 4,649 3,198
Post-employment benefits RIKEEA 41 28
Share-based compensation IR A 200 300

4,890 3,526
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(21) Related Party Transactions (Continued)

(a)

(b)

Transactions with Key Management
Personnel (Continued)

As of June 30, 2011 and December 31,
2010, key management of the Company
held 5.8% and 8.4%, respectively, of the
outstanding shares of the Company. Certain
key management personnel, or their related
parties, hold positions in other entities that
result in them having control or significant
influence over the financial or operating
policies of these entities.

Other Transactions

On October 24, 2007, the Company entered
into a monitoring agreement with CVC Capital
Partners Advisory Company to provide
ongoing consulting and management advisory
services to the Company for an annual fee of
US$150 thousand. The monitoring agreement
was terminated on June 16, 2011.

The Company’s Indian subsidiary, Samsonite
South Asia Pvt. Ltd., purchases raw materials
and finished goods from, and sells certain
raw materials and finished goods to, Abhishri
Packaging Pvt. Ltd, which is managed and
controlled by the family of the President of
the Company’s Asia segment, who is also an
Executive Director of the Company.

6 86 Samsonite International S.A. ¥ EE B AR A &

CNBEFIRXRZ (&)

(a)

(b)

HIREBABNRE (H)

7201146 A30H &2010F 12 A
318 ' ARANEEEEAE DR
BB ARAL8%K8.4%H B 1T
B - EFTEBEEBEASHBED
BESREMEER TR KmE
BEEHEEEENV B EER
REBEHIERXEATLES -

Hithx 3

2007 F10 A 248 - A Q& #&
CVC Capital Partners Advisory
Company &M EEW:E @ LAAIAK
RAEEHEALREEERMRE
FERISEBET - 2EEBWHEER
20116 H16 H 42 1F °

N2 R K ENE Y& A 7] Samsonite
South Asia Pvt. Ltd. [@ Abhishri
Packaging Pvt. Ltd. (FAZA Qa8
MOBERE(MARNRBHPITE
B)NRBEREREH)EBEREE
RMR REK G -
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(21) Related Party Transactions (Continued) RQNEEARRZ (&)
(b) Other Transactions (Continued) (b) HiXH(#E)
Related amounts of purchases, sales, R HE - BT EIE KR EREIE
payables and receivables are the following: miAEBSEI R

For the six months ended

June 30,
B Z6H30H @A
(Expressed in thousands of US Dollars)
(AFET25)) 2010
Purchases REE 2,610 2,445
Sales HE 140 554

December 31,

12H31H

2010

Payable JERTFRIE 979 620
Receivable FEWFRIE 61 180
Samsonite South Asia Pvt. Ltd. also sells Samsonite South Asia Pvt. Ltd.
finished goods to Bagzone Lifestyle Private JiE  Bagzone Lifestyle Private
Limited. Bagzone Lifestyle Private Limited is Limited & & 5 @ ° Bagzone
managed and controlled by the family of the Lifestyle Private Limited FZ~2 &)
President of the Company’s Asia segment, M HEE(TAERRREH
who is also an Executive Director of the TEF)NXRBEE RIZF - k4
Company. This individual and his family also ATRERBIHES Samsonite
own a non-controlling interest in Samsonite South Asia Pvt. Ltd. & 78 A &) & fi
South Asia Pvt. Ltd. and the Company’s hAB A B RBIH B A R A FEIEAR

United Arab Emirates subsidiary. FEZS o
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(21) Related Party Transactions (Continued)

(b) Other Transactions (Continued)

(Expressed in thousands of US Dollars)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

CNBEFRZ (&)

Htx5 (&)
For the six months ended
June 30,
HZ6H30H I~ A

(AFETZS)) 2010
Purchases REE 116 —
Sales SHE 4,129 2,057

NI /B December 31,

12H31H

2010

Payable e IR 1 24
Receivable J& s IE 3,741 1,493

Approximately US$0.9 million and US$0.4
million was paid to entities owned by the
member of management and his family,
for office space rent for the six months
ended June 30, 2011 and June 30, 2010,
respectively. As of June 30, 2011, there was
no payable amount to this individual and his
family.

Samsonite South Asia Pvt. Ltd. sells finished
goods to Planet Retail Holdings Pvt. Ltd. The
President of the Company’s Asia segment,
who is also an Executive Director of the
Company, is the majority shareholder of
Planet Retail Holdings Pvt. Ltd. Sales to
this entity amounted to US$68 thousand
and US$30 thousand for the six months
ended June 30, 2011 and June 30, 2010,
respectively. As of June 30, 2011 and
December 31, 2010, US$18 thousand and
US$0, respectively, was receivable from
Planet Retail Holdings Pvt. Ltd.

H Z£2011F6 A30H % 201046 A
0HIEAREAR  ERMEREXKE &
HEXBHEBHNEB D A X ML0E8
EURA0BETT - IER AT/
& o R20114F6 A30H I £ f&
EBATRERBAIFIE o

Samsonite South Asia Pvt. Ltd. [A]
Planet Retail Holdings Pvt. Ltd.
ERA@ e ARAEMNDEHBER
(MBRARBHHITESE) A Planet
Retail Holdings Pvt. Ltd. 8= Z %
R o #HZE201146A308 k20104
6HA30R IE/NE R - [t E i ET
HEMNSED A A6ESTET &3
BXT - 20116 A30H &2010
F12H31H ' EUW Planet Retail
Holdings Pvt. Ltd. M) ZXIB 5 Bl A1
B8TETLKOET °
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(21) Related Party Transactions (Continued)

CNBEL R 5 (@)

(b) HtxH (&)
RARAREAMRBBERYGTETE
AMEEITAHFEREXKERT
MR2011 56 A0 R I # B A A A
15.84%H) & i@ % ©

(b) Other Transactions (Continued)
The Royal Bank of Scotland plc, which is
the issuer of certain letters of credit under a
letter of credit facility with the Company, also
owned 15.84% of the ordinary shares of the
Company as of June 30, 2011.

All outstanding balances with these related
parties are priced at an arm'’s length basis and
are to be settled in cash within six months of
the reporting date. None of the balances are
secured.

FTERZE@EESBRANRERS

BREEAFEREEME - AR
HEBBHBANEARUBESIM -
FTE BB EIER -

(22) Information Relating to Changes in
the Company Structure

(a) For the Six Months Ended June 30, 2011

(AR RBEBNHEBER

(a) BZE2011F6H30H 1L<@EA

Changes in the Share Capital of the
Company

At its incorporation on March 8, 2011, the
issued share capital of the Company was
US$60,000 divided into 6,000,000 ordinary
shares having a nominal value of US$0.01.
The Company had an authorized share
capital of US$1,000,000,000 (including the
subscribed share capital).

On June 14, 2011, in connection with the
Global Offering, the issued share capital was
increased to US$12,860,369.99, comprised
of 1,286,036,999 ordinary shares, and the
authorized share capital was increased
to US$1,012,800,369.99 comprised of
101,280,036,999 shares (including the
subscribed share capital) with a nominal value
of US$0.01 each.

AR AR FEE

ANARR2011F3A8H AL
B - B2 %17 R A& /60,000 % 7T -
% /6,000,000 B% & & % & i m (&
0.01E LW AR D  ANAQ WA TE KR
RARI1I0EET(BERERA) -

HEZ2IREE  R2011F6H14
H B % 17 A% A 1€ = 12,860,369.99
X ot B & 1,286,036,999
REBR MEERAE S
1,012,800,369.99 % T & &
101,280,036,999 % & % ® {& 0.01
ETHRMHD(BREERERA) -
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(22) Information Relating to Changes in
the Company Structure (Continued)

(a) For the Six Months Ended June 30, 2011

(Continued)

Changes in the Share Capital of the
Company (Continued)

On June 16, 2011, wupon the Global
Offering, the Company issued an additional
121,100,005 shares. Upon completion of
the Global Offering, the subscribed share
capital was US$14,071,370.04, comprised of
1,407,137,004 ordinary shares.

Changes in the Share Capital of our
Subsidiaries

Samsonite Sub Holdings S.a.r.l. (Luxco B)

At its incorporation on March 24, 2011,
the issued share capital of Luxco B
was US$25,000 divided into 2,500,000
shares having a nominal value of
US$0.01. The issued share capital of
Luxco B was subsequently increased
to US$55,417,991.00, comprised of
5,441,799,100 ordinary shares and
100,000,000 preferential shares, each with
a nominal value of US$0.01. Luxco B was
created as an intermediate holding company
within the Company.

Delilah Intermediate Holdings S.a.r.l. (Luxco C)
At its incorporation on June 10, 2011, the
issued share capital of the Luxco C was
US$25,000 divided into 2,500,000 shares
having a nominal value of US$0.01. Luxco
C was created as an intermediate holding
company within the Company.

6 90 Samsonite International S.A. ¥ EE B AR A &

AL FREBLBNEEER

(&

(a) BZE201156H308 L 1@ A
(#&)
AR AR EEE (&)

REKBEER  AQFK2011466
A 16 B % 17 %8 M 121,100,005 % %
M- -REXBEETKEZ BEREBE
B A &14,071,370.04 % 7T © B 3E
1,407,137,004 % £ @ i% °

AL AR B 1 AR A E

Samsonite Sub Holdings S.&.r.!.
(Luxco B)

R2011E324B MK E B -
BBITRA A25000%7T 5B
2,500,000 A% & A% M {5 0.01 & T
B o Luxco B HIE EEITIRAK
H 1% 1% 0 & 55,417,991.00 % Tt
B & 5,441,799,100 A% & @ A% &
100,000,000 f% 18 5t i (& ik @ &
0.01%7T) ° Luxco B Jipk i AA
RAIZHFREERRAR -

Delilah Intermediate Holdings S.a.r..
(Luxco C)

2011 F6 A10RFMKZE R -
BEEITRAR2500EFT 55
2,500,000 A% & A% T 8 0.01 3 7T #Y
f& 5 ° Luxco C TIRKI /AR Al Z
REERAF -
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(22) Information Relating to Changes in

A AFRBELBNEEER

the Company Structure (Continued) (&

(@) For the Six Months Ended June 30, 2011 (a) BZ2011F6H30RA LL<EA
(Continued) (&)
Changes in the Share Capital of our KAGHE LR KEE (/Z)
Subsidiaries (Continued)
Delilah Holdings S.a.r.l. (Luxco 1) Delilah Holdings S.a.r.l. (Luxco 1)
On June 10, 2011 the share capital of R2011E6 108 ' Luxco 1 ZB&
Luxco 1 was reduced to US$21,433,949.98 AR, > 221,433,949.98 3% 7T (B 1
comprised of 2,143,394,998 ordinary shares 2,143,394,998 1% & X EI1E0.013E 7T
with a nominal value of US$0.01. M @A) °

(b) For the Six Months Ended June 30, (b) BEZE201056H30H 1L <@ A

2010
Changes in the Share Capital of our
Subsidiaries

Delilah Holdings S.a.r.l. (Luxco 1)

On June 22, 2010 the share capital of Luxco 1
was increased to US$22,207,475.58 divided
into 78,000,000 preference shares and
2,142,747,558 ordinary shares, each with a
nominal value of US$0.01.

Samsonite China Holdings Limited

On June 8, 2010 the share capital of
China  Holdings Limited
was increased from HK$1.00 to
HK$26,092,380.50.

Samsonite

Samsonite Brasil Ltda.

On May 25, 2010 the share capital of
Samsonite Brasil Ltda. was increased by
R$7,733,608.

Samsonite (Thailand) Co., Ltd.

On April 2, 2010 the share capital of
Samsonite (Thailand) Co., Ltd. was increased
by Baht 4,200,000.

AR EIHE A ARIRAEE

Delilah Holdings S.a.r.l. (Luxco 1)
R 20104 6 A 22 B * Luxco 1 Z
% AN 1% hn = 22,207,475.58 3% TT
It 4 /A& 78,000,000 B & % AR &
2,142,747,558 % & @k (B R EE
0.01%7T) °

Samsonite China Holdings Limited
7 2010 4 6 A 8 H ' Samsonite
China Holdings Limited &) }% 7
1.007%8 JL i £ 26,092,380.5078 T °

Samsonite Brasil Ltda.

R 2010 & 5 A 25 H ° Samsonite
Brasil Ltda. )R A<3E Hn7,733,603
EREER -

Samsonite (Thailand) Co., Ltd.

7 2010 & 4 A 2 H ' Samsonite
(Thailand) Co., Ltd. &% A3 A0
4,200,000%% & °
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(23) Subsequent Events

HG

The Company has evaluated events occurring
subsequent to June 30, 2011, the statement of
financial position date, through August 29, 2011,
the date this financial information was authorized
for issue by the Board of Directors, and determined
there have not been any material events that have
occurred that would require adjustments to or
disclosure in the condensed consolidated interim
financial information.

Samsonite International S.A. #7175 B8 Bl 2 B R A &l

(23) A B E 18

KAFDFER2011E6 5308 (B 7
AR B ) 2201148 298 (KRB &
BHESSTSRERTRABMEED
EH BEVERLETMEREHER
RETHBER#ETHABRINEFRE
HHBENEAEE -



Directors’ and Chief Executives’
Interests and Short Positions in the
shares and underlying shares

As of June 30, 2011, the interests and short positions of
the directors and chief executives of the Company in the
shares and underlying shares of the Company and its
associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the SFO)) which
were required to be notified to the Company and The Stock
Exchange of Hong Kong Limited pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have under
such provisions of the SFO), or as recorded in the register
required to be kept by the Company under Section 352 of
Part XV of the SFO or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers (the Model Code) as set out in Appendix
10 of the Listing Rules were as follows:

1. Long position in the shares of the Company

B2 2 A8

EEREETHA
BRG RS KRR

g
B

R2011FE6A30H  ARAEFERESTH
ABRARRIREEB EZE(ZESLBPE
BBIEXVRBZ EE) 2RO MAEEROTHES
RIBECES R BEERAD([F %&Hﬂaﬂﬂﬁw)
%XV“‘BEE7&8A“ BRHE RN NEBHE
REGFMBERRB(BREREZES RBEEH
ZEBBEXRE BEWEREREEEEZ
Bm AR ) NBIEEF & B E K0 EXVE
FE3526MATHEF2E LML EHIIRIE
EHARBIWNEI0ME 2 ETMBEITAESE
TEHFRG2EFEESFRN(ZRESANDAES
TRERARARREBHARSIERARZ
B RARBWT

1. REARXARBZHER

Beneficial owner
EmEAA
Beneficial owner
EnEAA
Beneficial owner
EnEAA
Beneficial owner

BalliB A

Timothy Charles Parker
Kyle Francis Gendreau
Ramesh Dungarmal Tainwala

Keith Hamill

56,285,480 (L) 4.00
6,409,648 (L) 0.46
8,157,734 (L) 0.58

193,745 (1) 0.01

Interim Report 2011 1 B & & 93 &




-

DISCLO

.‘ MR

2.

H 9

Interests in the shares of associated
corporations

2.

REBZENERS

Ramesh Dungarmal Samsonite  Beneficial owner 4,552,020 (L) 12.83
Tainwala South Asia and interest
Private Limited in a controlled
(Note b) corporation
(Mf5ED) BB AR
REZEHEE R
R
Samsonite Interest in a 8 40.00
Middle East FZCO controlled
(Note c) corporation
(M3Fe) RXEHNEER
T
Notes: Mt -
(@ (L) represents long position. @ (L REFE -
()  This amount includes 1,807,020 shares held by (b) HEFEBEEZEEA Tanwala %kEEHR
Mr. Tainwala as the beneficial owner, 556,000 shares 791,807,020/ %5 + Tainwala Holdings
held by Tainwala Holdings Private Limited and 2,189,000 Private  Limited #7/6 #9556,00002 115 K&
shares held by Periwinkle Fashions Private Limited, of Periwinkle Fashions Private Limited #5H#)
which Mr. Tainwala holds 33.96% of the issued share 2,189,000/ - e Tainwala SE4#FH
capital of Tainwala Holdings Private Limited while Tainwalal Holdings Private Limited 33.96%
Mr. Tainwala’s wife holds 54.21% of the issued share MEEITIAT Tainwala EAREBRIEA
capital of Periwinkle Fashions Private Limited and Periwinkle Fashions Private Limited 54.21%
therefore, Mr. Tainwala is deemed to be interested in MBI - AL © Tainwala 4R
the entire equity interest in Samsonite South Asia Private {E¥EAE Tainwala Holdings Private Limited
Limited held by Tainwala Holdings Private Limited and X Periwinkle Fashions Private Limited #
Periwinkle Fashions Private Limited. 60% of the equity Samsonite §outh Asia Private Limited Fr#¥F
interest in Samsonite South Asia Private Limited are held [t 62 Zp#EzS - Samsonite  South  Asia
by the Company. Private Limited 60% M IR R EIRFA °
(0 Mr. Tainwala holds 100% of the equity interest in () Tainwala JstE#A  Periwinkle  Holdings

Periwinkle Holdings Limited and therefore Mr. Tainwala
is deemed to be interested in the entire 40% equity
interest in Samsonite Middle East FZCO held by Periwinkle
Holdings Limited. The remaining equity interest (60%) in
Samsonite Middle East FZCO is held by the Company.

Samsonite International S.A. #7175 B8 Bl & R A 7

Limited Z#BA%#E - Btk © Tainwala  EA#H
BIYEMEA  Periwinkle Holdings Limited 7
Samsonite Middle East FZCO Fi#40%#)
MR H) 2 22  Samsonite Middle East
FZCO #A T RE#E(60%) A A RIIEH °



Save as disclosed above, as at June 30, 2011, none
of the directors or chief executives of the Company
have or are deemed to have interests or short positions
in the shares, underlying shares or debentures of the
Company and any of its associated corporations (within
the meaning of Part XV of the SFO) which were notifiable
to the Company and The Stock Exchange of Hong Kong
Limited pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they
are taken or deemed to have under such provisions
of the SFO), or recorded in the register required to be
maintained by the Company under Section 352 of Part
XV of the SFO, or as otherwise notifiable to the Company
and The Stock Exchange of Hong Kong Limited pursuant
to the Model Code.

Substantial Shareholders’ Interests and Short
Positions in the shares and underlying shares

As at June 30, 2011, so far as the directors are aware,
the following shareholders (other than the directors
or chief executives of the Company) had 5% of more
beneficial interests or short positions in the issued shares
and underlying shares of the Company which were
recorded in the register required to be maintained by the
Company under Section 336 of Part XV of the SFO:

1. Long and short position in the shares of the
Company

BT ESEI c R2011F6A308 @ K
ARAEESAZERITHRAEBMERARR RE
] FE B A B (R E 5 KB E GO EXVE 2
EE)IZKRHD HEAROIEEZFEEST
IR 5 R B E R HI EXVELE7 R8D B0 7A
MEARALREBBERIMBERAB (R
FREFHFLAERN 2 EBEXEZHR
EREIEBHAE 2w AR K AL ARE
BHE N E G EXVERE 352G E 7 2 B
MABRBEZETAESTHAERRAREB
BARXSGHARDANRZERIAR

Igﬂﬁi%ﬂﬁﬁ&*ﬁﬁﬁﬂﬁﬁZ%ﬁ&
K

R2011F6 A30H ' IBESZATA L TIRE
(TEREARAIESHAERITBRAB)RAR
RAIEBITRMDREBEROFHEEAENAETR A
RIEEH N E 55 EXVESE 3361 M A T
BE2E DM ENS%IA LB ERF K

NP
KRB

1. RERARBZHEFRERKAE

CVC European Equity Partners
IV (C) L.P. EmEAA
CVC European Equity Partners
Tandem Fund (A) L.P. EmBAA
CVC European Equity Partners

Tandem Fund (B) L.P. BEnlEEA

Beneficial Owner

Beneficial Owner

Beneficial Owner

80,194,189 (L) 5.7
(Note b) (FIzEb)

76,436,720 (L) 5.43
(Note ¢) (Ffiz¥c)

76,272,648 (L) 5.42
(Note c) (FftsEe)
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CVC Capital Partners
SICAV-FIS S.A.

CVC Capital Partners
Finance Limited

CVC Capital Partners
Advisory Company Limited

CVC European Equity IV (AB)
Limited

CVC European Equity IV (CDE)
Limited

CVC European Equity Tandem
GP Limited

Goldman Sachs (Asia) L.L.C.
=a (M) BREMERT

Goldman Sachs Holdings
(Hong Kong) Limited

Goldman Sachs (Asia) Corporate

Holdings L.P.

GS India Holdings (Delware) L.L.C.

Interest in a controlled
corporation

jiSeEtVFNEIEEr Fa

Interest in a controlled
corporation

iNeR Rt VZNEIEpEE $ad

Interest in a controlled
corporation

NSRRI L o

Interest in a controlled
corporation

jiSeEtVFNEIEEE Fa

Interest in a controlled
corporation

R HEE A s

Interest in a controlled
corporation

iSSP AEIE L o

Beneficial Owner
ExEBA

Interest in a controlled
corporation

R W B s

Interest in a controlled
corporation

iNER AR L £

Interest in a controlled
corporation

jiSeR Rt VFNEIEoEF $a

Samsonite International S.A. #7175 B8 Bl & R A 7

418,913,715 (L)
(Note d) (FFzEd)

418,913,715 (L)
(Note d) (FffzEd)

418,913,715 (1)
(Note d) (Bf5Ed)

102,016,198 (L)

156,402,610 (L)
(Note b) (Kff:Fb)

160,494,907 (L)
(Note ¢) (FfizEe)

100,685,100 (L)
(Note e) (Fitste)
100,685,100 (L)

(Note e) (Ffizte)

100,685,100 (L)
(Note e) (Ffizte)

100,685,100 (L)
(Note e) (Fitste)

29.77

29.77

29.77

11.11

11.41

7.16

7.16

7.16

7.16



The Goldman Sachs Group, Inc.

The Hongkong and Shanghai
Banking Corporation Limited

EFELBEQRITERAT

HSBC Asia Holdings BV

HSBC Asia Holdings (UK) Limited

HSBC Holdings BV

HSBC Finance (Netherlands)

HSBC Holdings plc

Morgan Stanley

FEAR £ A

The Royal Bank of Scotland plc
AR 2 RKIRTT

Goldman Sachs (Asia) L.L.C.
=& (M) BREERR]

Interest in a controlled
corporation

REAEHEE S

Beneficial Owner

BB A

Interest in a controlled
corporation

RS EE R

Interest in a controlled
corporation

REAEHLEE S

Interest in a controlled
corporation

iNeR Rt VN IEEE 5o

Interest in a controlled
corporation

REEHEE R

Interest in a controlled
corporation

WE B R 2S

Interest in a controlled
corporation

iNeR Rt VN IEEE $ad

Beneficial Owner

BEamlEA A

Beneficial Owner

BB A

155,577,100 (L)
(Notes e and f)
GBS

100,685,100 (L)
(Note ) (Bfizte)

100,685,100 (L)
(Note e) (Ffizte)

100,685,100 (L)
(Note e) (Fitste)

100,685,100 (L)
(Note ) (Bfizte)

100,685,100 (L)
(Note e) (Ffizte)

100,685,100 (L)
(Note e) (Fftste)

154,138,800 (L)
(Notes e and g)
(Mizke R FtEg)

222,853,235 (L)

100,685,100 ()
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7.15
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10.95
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&H s

Goldman Sachs Holdings
(Hong Kong) Limited

Goldman Sachs (Asia)
Corporate Holdings L.P.

GS India Holdings (Delware) L.L.C.

The Goldman Sachs Group, Inc.

Interest in a controlled
corporation

jiSeEtVFNEIEEr Fa

Interest in a controlled
corporation

R HEE B s

Interest in a controlled
corporation

NSRRI L

Interest in a controlled
corporation

AR LB s

100,685,100 (S) 7.16

100,685,100 () 7.16
100,685,100 (S) 7.16
100,685,100 () 7.16

Notes:

(@) (L) represents long position. (S) represents short position.

(b) CVC European Equity Partners IV (C) L.P. is an exempted
liability partnership which is controlled by a general
partner, CVC European Equity IV (CDE) Limited.

(c) CVC European Equity Partners Tandem Fund (A) L.P. and
CVC European Equity Partners Tandem Fund (B) L.P. are
exempted liability partnerships which are each controlled
by a general partner, CVC European Equity Tandem GP

Limited.

2

shares.

T

Such 418,913,715 shares belong to the same batches of

100,685,100 shares belong to the same batches of shares

and are borrowed from the lenders, namely CVC Funds
(Note h) and The Royal Bank of Scotland plc under the
Stock Borrowing Agreement to facilitate over-allotments
after the listing. These shares were returned to the lenders

in July 2011,

Samsonite International S.A. #7175 B8 Bl & R A 7
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LRELIFE - (QIRFHR o

CVC European Equity Partners IV (C) L.P.%&
Z—MkAE A CVC European Equity IV (CDE)
Limited 1= #IKEHREBREEESIERH -

CVC European Equity Partners Tandem Fund
(A) L.P.&2CVC European Equity Partners
Tandem Fund (B) LP.ADBIZ—MEEA
CVC European Equity Tandem GP Limited {2
O ERE ARETESIERE -

5%418,913,715% & 0 B M B —HLAR (D ©

100,685,100f% i 10 B B —#t Ak {0 B R R &
BipmmEss (BICVCES (MEh) MEIE
BMERIBITER - BN ETEBERR -
ZERMENR2011F7 ARE -



[} 54,892,000 shares are held directly by Goldman Sachs
International which is controlled by The Goldman Sachs
Group, Inc.

(9) 53,383,200 shares and 70,500 shares are held by Morgan
Stanley Investment Management Company and Morgan
Stanley & Co. International plc. respectively, which are
controlled by Morgan Stanley.

(h) CVC Funds means CVC European Equity Partners IV
(A) L.P., CVC European Equity Partners IV (B) L.P., CVC
European Equity Partners IV (C) L.P., CVC European
Equity Partners IV (D) L.P., CVC European Equity Partners
IV (E) L.P., CVC European Equity Partners Tandem Fund
(A) L.P., CVC European Equity Partners Tandem Fund (B)
L.P., CVC European Equity Partners Tandem Fund (C) L.P.

Save as disclosed above, at June 30, 2011, so far as
the directors are aware that no other persons (except
the directors or chief executives) or corporations had
5% or more interests or short positions in shares and
underlying shares of the Company which were recorded
in the register required to be maintained by the Company
pursuant to Section 336 of the SFO.

Over-allotment Option

On July 8, 2011, the over-allotment option referred
to in the Offering Circular was partially exercised by
the Joint Global Coordinators (Note a) on behalf of
the International Underwriters (Note b) requiring the
CVC Funds and The Royal Bank of Scotland plc
to sell 24,664,700 additional shares, representing
approximately 3.7% of the shares initially being offered
under the Global Offering before any exercise of the
over-allotment option. Immediately after the over-
allotment option was exercised, the shareholding of the
substantial shareholders were as follows:
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® 54,892,000 13738  The Goldman
Sachs Group, Inc #E#IH) Goldman Sachs
International 74 °

(9 53,383,200/ % 70,5000% i 7 J5 fh EE 4R +
FAPEHE  Morgan  Stanley  Investment
Management Company } Morgan Stanley &
Co. International plc D Rl#EA -

(hy  CVC E&$E CVC European Equity Partners

IV (A) L.P.~ CVC European Equity Partners
IV (B) L.P. CVC European Equity Partners
IV (C) L.P.  CVC European Equity Partners
IV (D) L.P.~ CVC European Equity Partners

IV (E) L.P.~ CVC European Equity Partners
Tandem Fund (A) L.P.~ CVC European
Equity Partners Tandem Fund (B) L.P. & CVC
European Equity Partners Tandem Fund (C)
LP. e
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CVC Funds Beneficial Owner 403,281,766 28.70
CVCE % ExEEA

The Royal Bank of Scotland plc Beneficial Owner 213,820,484 15.20
ERISE BRERTT ExnEEA

Notes: 5T

(@)  Joint Global Coordinators mean Goldman Sachs (Asia) L.L.C., @ BEEEBAAESE (EMN) BREFTAR - BH

The Hongkong and Shanghai Banking Corporation Limited and
Morgan Stanley Asia Limited.

(b) International Underwriters mean Goldman Sachs (Asia) L.L.C.,
The Hongkong and Shanghai Banking Corporation Limited.
Morgan Stanley & Co. International plc, UBS AG, Hong Kong
Branch and The Royal Bank of Scotland N.V., Hong Kong
Branch.
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Directors

At June 30, 2011, the composition of the Board was as
follows:

Executive Directors

Timothy Charles Parker
Kyle Francis Gendreau
Ramesh Dungarmal Tainwala

Non-Executive Directors

Nicholas James Clarry
Keith Hamill
Bruce Hardy McLain (Hardy)

Independent Non-Executive Directors

Paul Kenneth Etchells
Miguel Kai Kwun Ko
Ying Yeh

At June 30, 2011, the Board committees were as
follows:

Audit Committee/Review of Accounts

The Company established an Audit Committee on May
27, 2011 with written terms of reference in compliance
with the Code on Corporate Governance Practices as
set out in Appendix 14 of the Listing Rules (the “Code”).
The primary duties of the Audit Committee are to review
and supervise our financial reporting process and internal
controls of the Company. The Audit Committee has five
members, including two Non-Executive Directors and
three Independent Non-Executive Directors. Mr. Paul
Kenneth Etchells has been appointed as the chairman of
the Audit Committee. The Audit Committee has reviewed
the unaudited condensed consolidated interim financial
information of the Company for the six months ended
June 30, 2011 with the Board of Directors.
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Nomination Committee

The Company established a Nomination Committee
on May 27, 2011 with written terms of reference in
compliance with the Code. The primary duties of the
Nomination Committee are to review the structure, size
and composition of the Board, assess the independence
of Independent Non-Executive Directors and to make
recommendations to the Board on the appointment
and removal of directors. The Nomination Committee
consists of five members including an Executive Director,
a Non-Executive Director and three Independent Non-
Executive Directors. Mr. Timothy Charles Parker has
been appointed as the chairman of the Nomination
Committee.

Remuneration Committee

The Company established a Remuneration Committee
on May 27, 2011 with written terms of reference in
compliance with the Code. The primary duties of the
Remuneration Committee are to make recommendations
to the Board on the Company’s policy and structure for
all remuneration of directors and senior management
and on the establishment of a formal and transparent
procedure for developing policy on such remuneration.
The Remuneration Committee has four members,
including three Independent Non-Executive Directors and
a Non-Executive Director. Mr. Miguel Kai Kwun Ko has
been appointed as the chairman of the Remuneration
Committee.

Human Resources and Remuneration

At June 30, 2011, the Company had approximately
6,150 employees. The Company regularly reviews
remuneration and benefits of its employees according to
the relevant market practice, employee performance and
the financial performance of the Company.
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Dividends

We will evaluate our distribution policy and distributions
made (by way of dividend or otherwise) in any particular
year in light of our financial position, the prevailing
economic climate and expectations about the future
macroeconomic environment and business performance.
We intend to maintain a progressive dividend policy.
The determination to make distributions will be made
at the discretion of the Board and will be based upon
our earnings, cash flow, financial conditions, capital and
other reserve requirements and any other conditions
which the Board deems relevant. The payment of
distributions may also be limited by legal restrictions and
by financing agreements that we may enter into in the
future.

No dividends were declared or paid during the six
months ended June 30, 2011, and no dividends have
been declared or paid subsequent thereto.

Corporate Governance Practices

The Company is committed to maintaining high
standards of corporate governance. The Company
recognizes that corporate governance practices are
fundamental to the effective and transparent operation
of a company and its ability to protect the rights of its
shareholders and enhance shareholder value.

Except for the deviation discussed below, the Company
has complied with all applicable provisions of the Code.

Code provision A.2.1 stipulates that the roles of the
Chairman and Chief Executive Officer should be separate
and should not be performed by the same individual.
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Mr. Timothy Parker, the Chief Executive Officer (CEQO) of
the Company, is also the Chairman of the Board. The
Company believes this is appropriate because having
Mr. Parker serve as both the CEO and the Chairman
provides the Company with strong and consistent
leadership. The Board of Directors believes that the
balance of power and authority is adequately ensured
by the operations of the Board, which is comprised of
highly experienced individuals including three Executive
Directors (including Mr. Parker), three Independent Non-
Executive Directors and three Non-Executive Directors.
Moreover, Mr. Parker is not a member of either the Audit
Committee or Remuneration Committee of the Board,
and each of the Audit, Nomination and Remuneration
Committees are composed of a majority of Independent
Non-Executive Directors.

Directors’ Securities Transactions

The Company has adopted its own policies (the “Trading
Policy”) for securities transactions by Directors and
relevant employees who are likely to be in possession of
unpublished price-sensitive information of the Company
on terms no less exacting than the Model Code for
Securities Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules. Having made
specific enquiry of all directors, all directors confirmed
that they have complied with the required standard set
out in the Trading Policy for the period from the listing of
the Company on June 16, 2011 to June 30, 2011.

Purchase, Sale, or Redemption of the
Company’s Listed Securities

There was no purchase, sale or redemption of the
Company’s listed securities by the Company or any of its
subsidiaries during the period from its listing on June 16,
2011 to June 30, 2011.

Change in Director’s Information

Mr. Keith Hamill, a Non-Executive Director, will cease to
be the chairman of Alterian plc, a company listed on the
main board of the London Stock Exchange, with effect
from September 27, 2011.
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