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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 heritage dating
back more than 100 years.

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 as well as other owned and licensed brand
names. The Company’s core brand, Samsonite, is one of
the most well-known travel luggage brands in the world.
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Financial Highlights

FOR THE SIX MONTHS ENDED JUNE 30, 2012

BRREE

BE201256A30HEKEA

For the six months ended June 30, 2012, the Company’s:

¢ Net sales increased to a record level of US$846.7 million
reflecting a 13.8% increase from the comparable period in 2011.
Excluding foreign currency effects, net sales increased by 18.2%.

e Reported profit for the period increased by 263.0%
to US$90.1 million year-on-year.

e Adjusted Net Income' increased by 32.1% to
US$88.1 million year-on-year.

e Adjusted EBITDA? increased by 15.8% to
US$136.5 million year-on-year.

e Adjusted EBITDA margin® increased to 16.1% from 15.8%.

e Net sales in the travel product category increased by 17.1% to
US$655.8 million year-on-year.

¢ Net sales in the casual product category increased by 25.0%
to US$49.0 million year-on-year, excluding the effect of the
termination of the Lacoste® and Timberland® licensing agreements.

HZE201256 A30HIEAEA » RAFM :

o SHETREAIL T 8467 BB X THIFCE
H201 ERHIER13.8 % ° MBRERS
& HETFHEIER182% °

o HANRRMEFIZRFILZR263.0% &
90.1THEXET °

o KRAEFWANRFIBRI21 %ZE
88.1HEETT °

o IAEEBITDA’IRFIER15.8% &
136.5BHEXETT °

o ETAEEEBITDARIEEH15.8% IBME
16.1% ©

o HeHEEMIBRIMNEEFHIRFER17.1%
Z655.8HEBET ©

o HIRRAR IE Lacoste® B Timberland® 2 Rt 3%
ML KBERERNHEFERFIE
£25.0% E49.0EEET ©

Net sales Adjusted EBITDA Adjusted Net Income

RFEEBITDA KABEFRA

All four regions, led by North America and Asia, achieved strong
constant currency net sales growth driven by:

the strength of the Company’s brands;

innovative product offerings tailored to local markets;

extensive global distribution and points of sale
expansion; and

strong and targeted investment in advertising
and promotion.

— Samsonite International S.A.
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The Company generated US$77.1 million of cash from operaﬂ_fg: SE &;.;20125—6)5] 30RIEAREA  AATE
activities for the six months ended June 30, 2012 compared fo cash 4 & & EBFERE77 1 HEET » 2011
used in operations of US$5.5 million during the comparablé period iﬂﬁﬂ%‘é“ﬁﬁﬂiiﬁﬁ 5 ﬁ %n °

in 2011. As of June 30, 2012, the Company had cash and :-'cfsh i
equivalents of US$202.1 million and financial debt of US$12/4 million
(excluding deferred financing costs of US$2.6 million), providing the
Company with a net cash position of US$189.7 million. I

The Company’s marketing expenses increased by 4.3%:- ; ’
US$63.1 million, representing 7.4% of net sales, in the first half
2012, reflecting the Company’s commitment to utilize ad ertlsmg

and promotion to drive sales growth worldwide. \

R e e

On March 27, 2012, the Company’s Board of Directors
recommended that a cash distribution in the amount of "
approximately US$30.0 million, or US$0.02132 per share, be
made to the Company’s shareholders of record on June 15, 2012 «
from its ad hoc distributable reserve. The shareholders approved
this distribution on June 7, 2012 at the annual general meeting and

the distribution was paid on July 6, 2012. '

 BIE6A30HLLAEA
LESER2F  SRUEBRI 5ix months ended June 30, BHEAL
Expressed in millions of US Dollars, except per share data 2012 2011 Percentage change
Net sales HEFH 846.7 743.8 13.8%
Profit for the period B F 90.1 24.8 263.0%
Adjusted Net Income' FeEEE I ON 88.1 66.7 32.1%
Adjusted EBITDA? 4ZHAELEBITDA? 136.5 117.9 15.8%

Adjusted EBITDA Margin? [EAREBTDARIER? 16.1% 15.8% - i

Basic and diluted earnings per share BREXRREBERF 0.059 0.008 637.5%
(Expressed in US Dollars per share) AERETZ5)

Adjusted basic and diluted earnings per share® EFERSREAR #HERFC 4 0.051 23.5%
(Expressed in US Dollars per share) (AERETZ5)

Notes iz I |r

1 Adjusted Net Income, a non-IFRS measure, eliminates the effect of a number of non recurrin
that impact the Company’s reported profit for the period. See “Management Discussion and. _Anal
from the Company’s profit for the period to Adjusted Net Income.
@ﬁﬁ%iguﬁz)\ﬁéklmsﬂzﬁﬂglﬁ EMBREE AR R AR REFNE TREEERPRREAURE T,
AW - ESH [BEEREIT —ERHEFRA L o Bl d

2 Adjusted EBITDA, a non-IFRS measure, eliminates the effect of a number of" n-recurring co'st_
which the Company believes is useful in gaining a more complete understanding of its operat
its business. See “Management Discussion and Analysis — Adjusted EBI; il
Adjusted EBITDA.
KREEBITDARFEIFRSHI ST B T A - HMERE THEEMRARBEAURE TEMIFRSEANTE - ZSSLI.
HEBNAIES - FRAXDHRRFCHREBTDANEE - ESH [ERENREPAT —LFEEBT

3 Adjusted EBITDA margin, a non-IFRS measure, is calculated by dividing Adjusted EBITIZ?_A by net
BEEBITDARIEEAFFIFRSH ST R T A » LUSHHZEEBITDARR A SHE BT H - i (ot

4 Lacoste is a registered trademark of Lacoste Alligator S.A.
Lacoste#Lacoste Alligator S.A. FIEEMETE o

5 Timberland is a registered trademark of The Timberland Company.
Timberland#The Timberland Company KIsEEIHE o :

6 Adjusted earnings per share is calculated by dividing Adjusted Net Income byt \3
KRR ZRBFT SRR A BRI R 3 ATIE SN AP 3T IR Bt PTG o




Chairman’s

Statement
FERE

This has been an encouraging first half of 2012, against a backdrop of
uneven trading conditions across our major markets. | am pleased to report
that net sales of the Company increased by 13.8% to US$846.7 million,

or 18.2% in constant currency terms. The gap between these two
percentages reflects the impact of the strengthening US Dollar, especially
in relation to the Euro and the Indian Rupee. Adjusted Net Income (this
measure eliminates certain non-recurring costs principally associated with
the Company’s IPO in June last year) increased by 32.1% to US$88.1
million, whilst Adjusted EBITDA advanced by 15.8% to US$136.5 million.

ERFANEETENEERASENERT » RF2012FLEERESATE - RAMRARKRE » AQAFHEBE
#R13.8% £846.7HE Xt REEERTEHEMN18.2% - ZMEFIENEERMETES (EHABTRE
EEL) o2& - KABBUA (KA EMRETEERRQATNEFAAETZEALAHBRERRZEREMER
) #£32.1% £88.1HEXTT * MAFE EBITDA Rl N15.8% £136.5HEXTT °

Over the first six months of this year, cash generation has improved
significantly: the Company generated US$77.1 million of cash from operating
activities compared with using US$5.5 million in operations in the first
half of last year. This contributed to the Company’s strong balance sheet
position of US$189.7 million in net cash as of June 30, 2012. We are
pleased that the Company has paid a maiden cash distribution from our
ad hoc distributable reserve of US$0.02132 per share in July, a total cash
distribution of US$30.0 million.

Samsonite continues to be the Company’s flagship brand, with net sales
advancing by 10.4% to US$635.7 million, and accounting for over 75% of
total net sales. However, the first half of 2012 has also seen American Tourister
sales rapidly gathering momentum, with an increase of 45.4% to US$164.6
million. A large proportion of this growth was accounted for by Asia, where
the brand’s accessible price points have opened a large and growing market
of new potential customers among emerging middle class consumers keen on
travel and eager for quality, branded luggage.

— Samsonite International S.A.

6

Interim Report 2012
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In the first half of 2011, we were reporting growth rates of 50% and more in
some Asian territories. While it is unrealistic to expect these growth rates to
be sustainable, we have been very satisfied with the overall pace of growth in
the first half of 2012. Sales in the Asian region advanced 21.3%, equating to
24.8% in constant currency terms. Notable achievements include China, up
34.7% and Japan up 39.7%. India managed 17.7% growth in local currency,
but this was trimmed to only 1.4% in US Dollars, as the Indian Rupee has been
especially weak.

Our North American business has enjoyed a very strong first half, as a result
of expanded distribution of our products with our large wholesale customers.
Turnover was up 27.7%, representing an important gain in market share, as
the overall luggage market increased by no more than single digits. This is an
excellent example of how our strategy of locally developed and sourced products
is delivering strong results.

The overall picture in Latin America, down 2.2% (but ahead by 4.6% adjusting
for currency effects), does not accurately reflect a strong performance in Mexico
and a fundamentally good result in Chile, which was distorted by earlier back-
to-school deliveries shifted into the prior period. On the other hand, import
controls continued to impact sales in Argentina, our third largest market.

Net sales in Europe decreased 2.0% in the first half to US$221.2 million.
However, excluding foreign currency effects, net sales increased by US$14.5
million, or 6.4%. This was a creditable performance, given the impact of the
Eurozone crisis on our two important markets of Spain and Italy. Over the
period, these two countries were down 12.3% and 8.7%, respectively, in

20115 EEF > HFIH Mt EES
SO%RESZERE - BEZSERESR
KA EHE  RMPDAFERZ2012F
FPEEFECEESE DMNE 2 HEEIEM
213% @ BERREEERTTE224.8% °
BRRBSHNEIFEPEE3L7% R ARE
39.7% c NEZERE17.7% (LLEHER
TE) > EUETHEARDBE1.4% 0 B
ENEEL L HIRES -

HBMEL MR LR FRERY - BRM
BAEMDHESAEMBES IR -
BMEEBIZR27.7%  MERTZHEMS
BETHBAEVET  BREMATSDEK
BRA - LARMNBSERBRRRERX
BRI EE 2B DBIF -

HTEMEBRETHR2.2% (HEMKRE
REBRERA%) - WARERRREBAEF
ZRYRAREFERARGF 2 HE (EXH
BREFTERENVESE) 5—FH #
ARGEEZERMEBE= KT SMARE
ZHE °

FEEBMNZEEFERD2.0%E221.2
BEXET - A MRERFE - HEFH
WI45HEEBET  564%°c ERMAE

Net sales of Samsonite, the

Company’s flagship brand, advanced
by 10.4%, accounting for over 75%
of total net sales. Sales of American

Tourister also rapidly gathered

momentum, increasing 45.4%.
AATZHIERIE FAENHEFELE104% » EHEFEL
#83175% ° American Tourister Z $5E N A& R 45.4% °
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Chairman’s Statement =E#®4%

constant currency terms. However, sales fared much better in most other
markets, and we made real progress in Germany, our most important market
in Europe, where sales were up 17.4% in constant currency terms. Demand
for hardside luggage is growing strongly in Europe, and this has played to
the Company’s strengths in Curv technology and polypropylene molded cases.

Most of the growth achieved in the first half of 2012 was attributable to
travel products, which now account for 77.5% of sales. Of the total increase
in sales over the period of US$102.9 million, US$95.7 million was in this
category. Country-specific product designs, locally relevant marketing initiatives
and expanded points of sale were the key factors contributing to the strong
performance of the travel category. Adjusting for the discontinued Timberland
and Lacoste licenses, the casual category was up 25.0%, whilst accessories
advanced by 32.6%. This was encouraging, and an indication that the strategy
of increasing market share in these non-core areas is working. And with our
second most important product category, business items, good progress was
achieved in the US, where sales were up 11.3%. However, sales were flat in
Asia, and down 28.4% in Europe, with currency playing a role in both regions.
We are optimistic that the planned introduction of several new lines of leather
products in Asia and the transformation of our product ranges now underway
in Europe will yield positive gains.

The Company continues to make large investments in advertising. We spent
US$63.1 million in the first half of the year, or 7.4% of sales, an increase in
total marketing spend of 4.3% over last year. As a percentage, this is slightly
lower than the 8.1% of sales we spent on marketing in the first half of last year,
and reflects in part greater efficiencies in media spend. The Company remains
committed to maintaining its leading position with a premier share of voice in
the travel goods category in our major markets.

As already mentioned, the dominant factor affecting trading this year has
been the strong US Dollar. This, along with labor cost inflationary pressures on
products sourced in China, has made it necessary to raise prices ahead of average
price inflation, in Europe and in certain Asian territories. As all companies in
our sector are subject to the same market forces, this has not affected our
relative competitiveness. However, if we are to maintain gross margins, we
will need to constantly broaden our sourcing capability as a matter of priority.
The doubling of capacity at our plant manufacturing Curv hardside products
in Hungary was completed on time, and approximately 40% of products sold
in Europe, by value, now come from our own factories inside the EU. We have
also acquired land close to our existing warehouse facility in Belgium, and will
shortly commence construction of additional warehouse capacity. These steps
will improve efficiency and reduce our reliance on third party manufacturing
and warehousing capacity.

— Samsonite International S.A.
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Increasing investment in product design and R&D is an important element in
the Company’s strategy, as constant innovation to meet evolving travel trends
is a key factor in our success. We are continually on the lookout for creative
talent and for new materials and technologies. In the first half of this year, we
increased expenditure in this area by 13.4% to US$8.4 million, and will continue
to make this a priority globally.

We have previously announced our intention to add value through the acquisition
of complementary brands that can benefit from Samsonite’s global sourcing
and distribution platforms. | am pleased to report that we have purchased two
well-established businesses with enormous scope for future development. High
Sierra, a fast-growing brand in casual outdoor and sports luggage with sales in
2011 of US$64 million, was purchased for US$110 million in July. Hartmann, a
luxury luggage brand established in 1887 with sales in 2011 of US$23 million,
was acquired for US$35 million in August. These two important additions to
our brand portfolio have been substantially funded from our own resources and
the recently expanded Revolving Credit Facility of US$300 million.

[t remains hard to predict the outcome for the remainder of the year. Uncertainties
created by the Eurozone crisis and the expectation (often unduly pessimistic)
of lower growth rates for the Chinese economy, continue to affect consumer
sentiment. Most of the orders we receive are for short-term delivery, and so
visibility on future trading is limited. However, our brands continue to do well
in the marketplace, and the prospects for the travel market are good, with
in-bound tourism worldwide expected to top one billion for the first time this
year (per the World Tourism Organization (UNWTO)). We will continue to take
advantage of the growth in global travel, and build our expanding stable of
brands across global markets. Our strategy of adapting designs and marketing
initiatives to local markets has been successful and we believe it will serve us
well in the future. There are still excellent opportunities to increase points of
sale in many markets, and provided there are no further economic disturbances,
we remain broadly positive about the future.

T BRI LARF & 7T 6 3% R M SR B 2 R B M
BChHEESE - SRt NE mR st R B IRE
EARARRBHERTE - RATESHRA
BAT RIAMBINRM - REFELFF
HMEERHENMAXIES134%E8488
£ WHEEALRASZRBERES -

BRI AMEREBRBISERTEE
2 HREE K 5 88 F = M 8B G R LUE nE
B RAMARTRE - KM WERELERE
B ARARECERENEBERRR
B HMR7B L1108 B = Tt W B High
Sierra » — B3 RAEMNIKEF IR EEIT
ZHEME R01NEZHEERMEES
JT ° Hartmann 2 1887 E M BB 1TZ5E
M R0 FEZEER2ZBEET &
MR8 AU3SEHEETIWE - ARMHRE
HEMAZREERRENABLESHEK
PR ER R AHFIEN300EBETE
REEMEX(T -

BRENEEIAFETHEENRE - BB
EHGERMNTEEEER - R AR ELEE
REBNEYS (EEBHEE) SHEHBEER
PRI o BRAIFTUREIR A ZBD T E B R AR AT
3 > EREETER BREBER o Am -
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(UNWTO) FEERZRF [ 2 BRIMRBER A B X
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R E2EmSHARMTEIERN R EA
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SHIRIEEEART) - BRRBILREEASERR
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INEHE BB ERS - (L ME— S HEE
PEER - BRI ARIREBERIFLLE o

Timothy Charles Parker
Chairman £/&

////’}:)/’\ ////rrJ

August 28, 2012
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Management Discussion and Analysis &2 B4

Samsonite International S.A. (together with its consolidated subsidiaries, the
“Company”) is the world’s largest travel luggage company, with a heritage dating
back more than 100 years. 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 as well as
other owned and licensed brand names. The Company’s core brand, Samsonite,
is one of the most well-known travel luggage brands in the world.

The Company sells its products through a variety of wholesale distribution
channels and through its company operated retail stores. Its principal luggage
wholesale distribution customers are department and specialty retail stores,
mass merchants, catalog showrooms and warehouse clubs. The Company sells
its products in Asia, Europe, North America and Latin America. As of June 30,
2012, the Company'’s products were sold in more than 41,600 points of sale
in over 100 countries.

Net Sales

The following table sets forth a breakdown of net sales by region for the six
months ended June 30, 2012 and June 30, 2011, both in absolute terms and
as a percentage of total net sales.

FEEERERAR* CERELAESHEAR
BAIARQAT]) RERBRNRETERH
AT BEEBI00FEAESE o« RAREE
LA 55 BE © % American Tourister® i k& & &
HEERFANGE  RERETERER
B BE - REROHETER  BRERE
I » PO RIKEE U KRR o A2
TR IG5 E R 2R BRE B AR T
ZRmEz—

ARG BREEMEIHREREBEN
TEEHERER - HITZHENEEMES
HEFAOELARREEE AETER
BARRIERERRAES - AQATRE
M BN S EEMNBRNT EMNEEEER ©
M2012%F6H300 > "ATMNEREERB
100{EIE R 41,600 B SHEBHE o

HEFHE

TREHEZE2012F6 308 K2011%F6 8
30B LEAREA R EE D 2 $HEFRERA -
LB E R L E F AT DL

HZ6A30RLEAEAR
Six months ended June 30, 20124 81201 14E LB
2012 2011 2012 vs 2011
0 O 4>) MBRER &
HEEFE 1hEHEFEE Aatt EnCRA) Batt
FE5x B ED Bt % increase % increase (decrease)

US$'000 % of net sales US$'000 % of net sales (decrease) excl. foreign currency effects

Net sales by region:
i E D 2 SHE R ¢

Asia FzM 324,571 267,562 36.0% 21.3% 24.8%
Europe &M 221,231 225,733 30.4% (2.0)% 6.4%
North America 33 238,530 186,800 25.1% 27.7% 27.9%
Latin America 31T =M 56,897 58,194 7.8% (2.2)% 4.6%
Corporate 1% 5,447 5,535 0.7% (1.6)% (1.6)%
Net Sales $HE&F58 846,676 743,824  100.0% 13.8% 18.2%

Net sales increased by US$102.9 million, or 13.8%, to US$846.7 million
for the six months ended June 30, 2012, from US$743.8 million for the six
months ended June 30, 2011. Excluding foreign currency effects, net sales
increased by US$135.6 million, or 18.2%. The Company’s US Dollar reported
net sales were negatively impacted by the strengthening of the US Dollar,
most notably against the Euro and the Indian Rupee. Euro denominated net
sales were translated to US dollars at an average foreign exchange rate of
US$1.3007 for the six months ended June 30, 2012 compared to US$1.4155
for the six months ended June 30, 2011, which negatively impacted reported
net sales by US$13.6 million. Net sales denominated in Indian Rupees were
translated to US dollars at an average foreign exchange rate of US$0.0192

— Samsonite International S.A.
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for the six months ended June 30, 2012 compared to US$0.0223 for the six ~ B3t ° B{E 2012566 8308 1L7~1E B LAED
months ended June 30, 2011, which negatively impacted reported net sales  EEL & ENWHEFRIRFHIER0.01923%

by US$8.9 million. TBRERZET MEZE2011F6A30A X
B A K FIIERA0.02235% T - HEHRHE
Brands ERBEREETAEZEIABET

The following table sets forth a breakdown of net sales by brand for the six

months ended June 30, 2012 and June 30, 2011, both in absolute terms and 5y

as a percentage of total net sales. TREINEZE2012F6H308K20115F6 8
30 B LA A RMIES D 2 SHE FEAMA -
LBHERGHEFHELEAS IR -

HZE6A30HEKEA
Six months ended June 30, 201245 81201 14E L 8%

2012 2011 2012 vs 2011

FEx HEEFEER S FEx HHEFERD L B ORA) B
UsS$'000 % of net sales US$'000 % of net sales % increase (decrease)

Net sales by brand:
RS D 2 HERE

Samsonite FTF5EE 635,722 75.1% 575,988 77.4% 10.4%
American Tourister 164,553 19.4% 113,158 15.2% 45.4%
Lacoste / Timberland' < < 4,347 0.6% (100.0)%

Other H A 46,401 5.5% 50,331 6.8% (7.8)%

Net Sales $HE#%H 846,676 100.0% 743,824 100.0% 13.8%

Notes Kz

T 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.
Lacoste Timberland 2 {73 B 2010 12 A RBAF 1L © 201 1 F M EFEER A HE2010F 12831 B FERBESR ©

2 Other includes local brands Saxoline and Xtrem.
H B FE A it F A Saxoline R Xtrem ©

Net sales of the Samsonite brand increased by US$59.7 million, or 10.4%, for ~ #Z 201266 A30H L <8 A FEZE M
the six months ended June 30, 2012 compared to the six months ended June  KISHEFEEHEH 2011568308 1L~ {E
30, 2011. Excluding foreign currency effects, net sales of the Samsonite brand ~ B3EHN59.7 BB X 10.4% ° MERER S

increased by 14.5%. Net sales of the American & MSERENEERRER
Tourister brand increased by US$51.4 million, Net sales Of 14.5% ° 20124 £ ¥ F American
or 45.4%, for the first half of 2012 compared samSDnite Tourister 85 & F ZBE 2011 F
to the first half of 2011. Asia accounted for A ST FEFERSI4BEET B
US$40.0 million, or 77.9%, of the US$51.4 45.4% o B E2012F 68300 1E
million increase in American Tourister brand +1 0 40/ 7B B American Tourister & H& 88
sales for the six months ended June 30, 2012 o EERE E2011F6H308 1

NMEAERS14BEET - M
EZIBRMW0EEET &
77.9% ° ZEBRIIERA D F

compared to the six months ended June
30, 2011. These increases were attributable
to expanded product offerings and further

penetration of existing markets, which were Net sales of BRERERRINFSEREM
all supported by the Company’s targeted American Tourister 5 WiNERHHMENESEEE

advertising activities. American Tourister 5455 48 SEBRIFTEE -

+45.4%

HBEBREKRERDR
ZO—Z—FHH®E 13



Management Discussion and Analysis &2 B4

Product Categories

The Company sells products in four principal product categories: travel, business,
casual and accessories. The travel category is the Company’s largest category
and has been its traditional strength. The following table sets forth a breakdown
of net sales by product category for the six months ended June 30, 2012 and
June 30, 2011, both in absolute terms and as a percentage of total net sales.

Em¥EH

RARHENERTRENBEIEERER
R B KB REMG - REZRBAK
DR RARNER - BADQTES LRy@E o
TREHEZ2012F6A30H 2011568
308 AR IRERER B D 2 SHEFEEA
4 BEER LS FREAET AR o

HZE6A30R1E~EA
Six months ended June 30,

2012

20124 E20 1 & LL B
2011 2012 vs 2011

FXn HHEREAEDLL

FxExT HEFERDL
US$'000 % of net sales US$'000

B ORA) Bt
% of net sales % increase (decrease)

Net sales by product category:
RERERIED ZHEFE ¢

Travel j#E 655,824 560,175 75.3% 17.1%
Business Rg7% 86,350 90,406 12.2% (4.5)%
Casual (excl. Lacoste & Timberland) 48,987 39,195 5.3% 25.0%

R (FE#ELacoste & Timberland)

Casual (Lacoste & Timberland only)’ 4,347 0.6% (100.0)%
YR (LacosteR Timberland)'
Accessories Bl 36,874 27,809 3.7% 32.6%
Other HAib 18,641 21,892 2.9% (14.9)%
Net Sales $HE 558 846,676 743,824 100.0% 13.8%

Note FfizE

T 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.

Lacoste R Timberland R FE# E120108 12 B BZ1E © 2011 M EFEERE HE2010F12A31 A FBEBER °

The US$102.9 million increase in net sales between the six months ended
June 30, 2012 and six months ended June 30, 2011 was largely driven by an
increase in net sales in the travel product category, which increased by US$95.7
million, or 17.1%. Country-specific product designs, locally relevant marketing
strategies and expanded points of sale were the key factors contributing to
this increase. Net sales in the business product category decreased by US$4.1
million, or 4.5%, and decreased by 1.9% excluding foreign currency effects.
The decrease in business product category net sales was primarily due to a
28.4% decrease, or 21.9% excluding foreign currency effects, in net sales in
Europe resulting from the economic challenges within the region, as well as
the timing of product introductions, a strong
competitive environment and stock reductions Net sales in
at key retailers limiting sell-in. Excluding the
effect of the termination of the Lacoste and R A 5 0 B e S 4

Timberland licensing agreements, net sales in

+17.1%

— Samsonite International S.A.
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Travel Product Category

HE2012F6 8308 IEANMEAREE 20114
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ARNERZ  DEEMIRENE RS
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ERSERRL19% BHEREDHEE
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the casual product category increased by US$9.8 million, or 25.0%, in line with
the Company’s strategic focus on the expansion of its casual product offerings.
Net sales in the accessories product category increased by US$9.1 million, or
32.6%, for the six months ended June 30, 2012 compared to the same period
in 2011, reflecting expanded product offerings in this category. Net sales in
the other product category decreased by US$3.3 million, or 14.9%, for the six
months ended June 30, 2012 compared to the same period in 2011, reflecting
the Company’s focus on its core product offerings.

Distribution Channels

The Company sells products through two primary distribution channels:
wholesale and retail. The following table sets forth a breakdown of net sales
by distribution channel for the six months ended June 30, 2012 and June 30,
2011, both in absolute terms and as a percentage of total net sales.

ENYE KAHERENNHESFHEER
98HEBEETH25.0%  RMARTAHNIE
KRBERRIINEE - BE2012F6H30
B LB A B E AR B & F BB 2011 F
EHEROITEEBET » :32.6% RIS
BINERRIIEIEK - B Z2012F6H30
B LB A H A E BRI EFEEE 20115
BEERAP33EEET  H14.9% » R
ATREEREROERRY ©

D EHRE
AATBEMEETESHREHEER « #t
BREE . TREIEZ2012F6H30R
K201 F6A30BIEAEAZ D HERES
DZEEFREBPMA  UEHERLEEFE
HEEE DL AR o

BZ6A30ALLAXEA
Six months ended June 30,

2012

20126 E22011EE LL B
2011 2012 vs 2011

FXn

HHEFEED L

X IEHEFEE AL

B0 (D) Bk

US$'000 % of net sales US$'000 % of net sales % increase (decrease)
Net sales by distribution channel:
ROERBE D ZHEFHE ¢
Wholesale #t 2 687,777 600,974 80.8% 14.4%
Retail =& 153,390 137,315 18.5% 11.7%
Other H ' 5,509 5,535 0.7% 0.4)%
Net Sales $H&F58 846,676 743,824 100.0% 13.8%

Note FizE
T "Other" primarily consists of licensing income.
[Hft ] ERBFERERA -

During the first half of 2012, the Company expanded its points of sale
by approximately 1,600 to over 41,600 points of sale worldwide as of June
30, 2012.

The wholesale channel accounted for US$86.8 million of the US$102.9 million
increase in net sales for the six months ended June 30, 2012 compared to the
six months ended June 30, 2011. Net sales in the retail channel increased by
US$16.1 million, or 11.7%, to US$153.4 million for the six months ended June
30, 2012 from US$137.3 million for the six months ended June 30, 2011. These
increases are primarily due to point of sale expansion and targeted product
offerings. On a same store constant currency basis, net sales in the retail channel
increased by 9.3%.

R2012F L3 F > RAFIEERL1,6001E5H
E2 - R2012568308  E2REAR
1B41,6001EEHE 2 -

HZE2012F6 8308 LA AANEEFHE
BEZE201156H30A LB AEE102.9
BEET  HAMEREESCSHEEET
ZERBEMNEEFHEABZE2011F6H30
HIEARERMI373BEBETEMEC1IEE
ERXHNT7%EEHE2012F6H30A 1L~
BAMIS34EEET - ZERBEEHR
WRHENR R A HMERRIIFE - 248
EEHETEBEE  TERBENHEFE
HRI.3% °

HEBEKRARIE ——
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Regions
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Strong growth
in both core brands

Net sales for the Asian region Wlthln the ASian

increased by US$57.0 million, region_ Net sales Of

or 21.3%, to US$324.6 o .
the American Tourister

million for the six months

ended June 30, 2012, from  brand increased by
US$267.6 million for the US$40 O ml|||0n
. y

six months ended June 30,

2011. Excluding foreign or 49-7%-

currency effects, netsales for ~ AA RO MBEEMNEFERSES
the Asian region increased by 3 ° American Tourister i f& )
US$66.4 million, or 24.8%.  SHEFRHIERA0.08EXTHA.7% °

The Company continues to experience strong growth in both of its core brands
within the Asian region. Net sales of the Samsonite brand increased by US$18.2
million, or 10.1%, while net sales of the American Tourister brand increased by
US$40.0 million, or 49.7%, for the six months ended June 30, 2012 compared
to the six months ended June 30, 2011.

Net sales in the travel product category increased by US$46.7 million, or 23.7%,
year-on-year. Net sales in the business product category were relatively consistent
year-on-year. Net sales in the casual product category increased by US$9.7
million, or 94.0%, excluding the effect of the termination of the Lacoste and

~— Samsonite International S.A.
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Timberland licensing agreements. Net sales in the accessories product category
increased by US$2.1 million, or 32.8%, year-on-year, while net sales in the other
product category decreased by US$0.3 million reflecting the Company’s focus
on its core product offerings.

Net sales from the wholesale channel increased by US$51.3 million, or 22.1%,
to US$283.6 million for the six months ended June 30, 2012 from US$232.3
million for the six months ended June 30, 2011. Net sales in the retail channel
increased by US$5.7 million, or 16.2%, year-on-year. On a same store constant
currency basis, net sales in the retail channel increased by 9.1%.

These increases were the result of the Company’s continued focus on country-
specific product and marketing strategies within Asia to capitalize on the
increasing awareness of and demand for its products. The general economic
growth within the region and the expanding middle class and their increasing
travel related expenditure also contributed to the strong performance.

Over 300 points of sale were added in Asia during the first half of 2012, bringing
total points of sale in Asia to more than 5,900 at June 30, 2012.

The following table sets forth a breakdown of net sales within the Asian region
by geographic location for the six months ended June 30, 2012 and June 30,
2011, both in absolute terms and as a percentage of total regional net sales.

B RBNEEFEAEBZE2011F6H30
HIEAREAM2323EEETEMS138E
ExH221% EEHE201266H308 1L~
EAK283.6EEBET - TERENHES
HIRFRERST7TABET » 916.2% ° 121
EEHEEEBESE  TERBENHEETE
#ER9.1% °

ZEAREERA QN TDEELTMNEEER
RENERREHEEN  UBELAQNTER
AERANMEEMEFR - BREE LY
RURAHEABE MR EhoEREERIER
TEPFEREHRR -

20125 5 » £ MR B 300185
B8 SURTEMNNEHEERN2012F6 8
30 AB#5,9001E °

TREHH Z201256H8308 %2015
68308 1B B R th E & 5 2 52 M i E 8
EFEHM  UEHERMNBEHES FEL
ZEEDLEDIER ©

BZ6H30HLKEA
Six months ended June 30, 20124 82201 14E L 8
2012 2011 2012 vs 2011
2 Cr4) HBRE R E >
1hHERE {hEHEFHE ERaa B ORA) Bt
F=x Btk FEx Botk % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease) excl. foreign currency effects

Net sales by geographic location':

BWEE D 2 HEFE

China 84,694 62,891  23.5% 34.7% 30.2%
India ENEE 55,385 54,607  20.4% 1.4% 17.7%
South Korea 22 55,514 47,965  17.9% 15.7% 20.5%
Japan B 30,284 21,673 8.1% 39.7% 35.8%
Hong Kong & 26,252 21,775 8.1% 20.6% 20.2%
Other Efts 72,442 58,651  22.0% 23.5% 26.7%
Net Sales $4%5%58 324,571 267,562  100.0% 21.3% 24.8%

Notes Ff&

1 The geographic location of the Company’s net sales reflects the country from which its products were sold and does not necessarily indicate the

country in which its end consumers were actually located.

AAREEFENHELMRREEERNER - LR —ERKHEEEERMENER
2 Includes Macau.

IR -
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&

Net sales for the European region increased by US$14.5 million, or 6.4%,
excluding foreign currency effects. Euro denominated net sales were translated
to US dollars at an average foreign exchange rate of US$1.3007 for the six
months ended June 30, 2012 compared to US$1.4155 for the six months ended
June 30, 2011, which adversely impacted reported net sales by US$13.6 million.

Net sales for the European region decreased by US$4.5 million, or 2.0%, to
US$221.2 million for the six months ended June 30, 2012, from US$225.7
million for the six months ended June 30, 2011. Excluding the effect of the
termination of the Lacoste and Timberland licensing agreements, net sales
decreased by US$2.2 million, or 1.0%, for the six months ended June 30, 2012
compared to the six months ended June 30, 2011.

Local currency sales growth has been strong in several markets due to the
positive sell-through of new product introductions and the continued success
of products manufactured using the Curv material and process. The Company’s
business in Italy and Spain has been negatively impacted by the continuing
economic challenges that have affected consumer sentiment within these
countries. Excluding Italy and Spain, net sales for the European region increased
by US$5.3 million, or 3.1%, year-on-year and by US$20.4 million, or 11.9%,
excluding foreign currency effects.

Net sales of the Samsonite brand decreased by US$7.4 million, or 3.5%, while
net sales of the American Tourister brand increased by US$4.4 million, or 58.0%,
for the six months ended June 30, 2012 compared to the six months ended
June 30, 2011.

Net sales in the travel product category decreased by US$1.0 million, or 0.5%,
year-on-year. Net sales in the business product category decreased by US$5.8
million, or 28.4%, for the six months ended June 30, 2012 as a result of the
economic challenges and weakening currency within the region, as well as the
timing of product introductions, a strong competitive environment and stock
reductions at key retailers limiting sell-in. Net sales in the casual product category
increased by US$0.3 million, or 6.3%, excluding the effect of the termination of
the Lacoste and Timberland licensing agreements. Net sales in the accessories
product category increased by US$3.9 million, or 41.7%, year-on-year and
net sales in the other product category increased by US$0.4 million, or 7.1%.

Net sales from the wholesale channel decreased by US$9.0 million, or 4.8%,
to US$177.1 million for the six months ended June 30, 2012 from US$186.1

— Samsonite International S.A.
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million for the six months ended June 30, 2011. Net sales in the retail channel 0.3 BEEXET56.3% - B4 ERERIMEEE

increased by US$4.5 million, or 11.2%, year-on-year. On a same store constant ~ EFEBIRFEERIOEBEET  H41.7% ' M

currency basis, net sales in the retail channel increased by 10.2%. HihEREANHEE FHIEMO4BESE
JC 0 K7.1% °

The following table sets forth a breakdown of net sales within the European

region by geographic location for the six months ended June 30, 2012 and Ht ¥ RE W EE FEEHE Z2011F6A4

June 30, 2011, both in absolute terms and as a percentage of total regional ~30B IEAEAK186. 1T EBETHAI.0E

net sales. EnH4.8% ZEE2012F6H308 1<
BRAMI77.1VBEEET - TERENHEF
BRFIBRAISEBET  H11.2% © &4
EEHECEREE  TERBENEERH
#R10.2% °

“Demand for hardside

. . TREHEZ2012F
luggage is growing 6 A 30 B201156 3
strongly in Europe, 308 I FERBES
I BN B ES
and this has playedito pERARERT,
th C y t th ZHEAAH - UBHER
€ Lompanys streng (bt B E AR
in Curv technology and AALTIR -
polypropylene molded
cases.”
[BONEEEITTH 2B RERAT - FA
ARE Curv HiT R BRGEERZTEHEMN
BHEBUUEE -]
Timothy Charles Parker
Chairman &
HZE6HA3081EXEA
Six months ended June 30, 20125 E1201 1L B
2012 20M 2012 vs 2011
i Grid) MHRERTES
hHERE {hEHEFE Ela=d O 5ok
FEx BAk FEx BoH % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease) excl. foreign currency effects
Net sales by geographic location':
BiEE D ZHEFE
Germany 2 31,004 28,752 12.7% 7.8% 17.4%
France JAEl 28,493 29,926 13.3% (4.8)% 3.9%
Belgium Eb R B 2 27,803 26,449 11.7% 5.1% 14.3%
Italy AR 25,961 32,123 14.2% (19.2)% (12.3)%
Spain Fa¥E5F 18,986 22,619 10.0% (16.1)% (8.7)%
Other Hfth 88,984 85,864 38.1% 3.6% 12.1%
Net Sales $HE&F48 221,231 225,733 100.0% (2.00% 6.4%

Notes HfzE

1 The geographic location of the Company’s net sales reflects the country from which its products were sold and does not necessarily indicate the
country in which its end consumers were actually located.
ARRHEFANBEIARREEERNER - YT —EREKIHEEEBRENER

2 Net sales in Belgium were US$11.3 million for the six months ended June 30, 2012 and June 30, 201 1. Remaining sales consisted of direct

shipments to distributors, customers and agents in other countries.
EE2012F6A30AR201156 A30A LA EA - ZLEARNHEFER 1 3BBET - RTHHELEREERETEMARN S HE - FFURNKER -
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North

America
1t 2

Net sales for the North American region increased by US$51.7 million, or 27.7%,
to US$238.5 million for the six months ended June 30, 2012, from US$186.8
million for the six months ended June 30, 2011. Excluding foreign currency
effects, net sales increased by US$52.2 million, or 27.9%.

Net sales of the Samsonite brand increased by US$47.2 million, or 29.7%,
and net sales of the American Tourister brand increased by US$7.4 million, or
33.5%, for the six months ended June 30, 2012 compared to the six months
ended June 30, 2011.

Net sales in the travel product category increased by US$48.0 million, or 30.2%,
year-on-year. Net sales in the business product category increased by US$1.6
million, or 11.3%, for the six months ended June 30, 2012. Net sales in the
casual product category increased by US$0.9 million, or 12.9%, excluding the
effect of the termination of the Lacoste and Timberland licensing agreements.

Net sales for the

EEMNENHEFEREZ2011F6H30
HiIERERBK186.8EBETIERSI7TEE
EXTH277% EH E201256 8300 1L X
R RI2385BEET - MBRER L - 8§
EFREIEMS2 28EETH27.9% °©

HEEZ2011F6H308 L AEALLLE &
Z201256A30B L NERFEERERN
HEFHIERII2EBXRTHN29.7% M
American Tourister fn JE R SHEFFRIER 7.4
BEERTH335% °

FREE MBI NHEE FRRFIERIB0EE
E7T30.2% ° BiE 201256 A30H L@
ANBEEERENHEEFHEERI6BER

North American region
increased by US$51.7
million, or 27.7%,

due to the Company’s
continued focus on
marketing and selling
regionally developed

products.
EENGEREEFFEEM51.7
BBERR27.7% - ZEAEEE
BRAAASEDIERREENE
BRMESR -

~— Samsonite International S.A.
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Net sales in the accessories product category increased by US$2.9 million,
or 54.9%, year-on-year while net sales in the other product category
decreased by US$0.5 million as the Company continued to focus on its core
product offerings.

Net sales from the wholesale channel increased by US$45.9 million, or 32.4%,
to US$187.4 million for the six months ended June 30, 2012 from US$141.5
million for the six months ended June 30, 2011. Net sales in the retail channel
increased by US$5.8 million, or 12.9%, year-on-year. On a same store constant
currency basis, net sales in the retail channel increased by 6.3%.

These increases were largely due to the Company’s continued focus on
marketing and selling regionally developed products, which has enabled it
to bring to market products designed to appeal to the tastes and preferences
of North American consumers. Strong consumer demand for the Company’s
products has allowed it to continue to gain additional product placement with
its wholesale customers, adding more than 600 points of sale in the first half
of 2012 to more than 24,100 points of sale in North America at June 30, 2012.

The following table sets forth a breakdown of net sales within the North
American region by geographic location for the six months ended June 30,
2012 and June 30, 2011, both in absolute terms and as a percentage of total
regional net sales.
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HZE6A30R1E~EA
Six months ended June 30, 20124F B2201 14 L 8
2011 2012 vs 2011
B CRi4) MHRERTEZ
IhEHE R Aok B ORd) Bt
FEx FEx Ao % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease) excl. foreign currency effects

Net sales by geographic location:
B EE D 2 HEFM

United States [ 225,690 173,451 92.9% 30.1% 30.1%
Canada M&X 12,840 13,349 7.1% (3.8)% (0.5)%
Net Sales $HE& 558 238,530 186,800  100.0% 27.7% 27.9%

Note FfizE

1" The geographic location of the Company’s net sales reflects the country from which its products were sold and does not necessarily indicate the

country in which its end consumers were actually located.
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Latin

America
HTEMN

Excluding foreign currency effects, net sales increased by US$2.7 million, or 4.6%,
year-on-year. Net sales in US dollars for the Latin American region decreased by
US$1.3 million, or 2.2%, to US$56.9 million for the six months ended June 30,
2012, from US$58.2 million for the six months ended June 30, 2011.

For the six months ended June 30, 2012, net sales in Mexico increased by
18.0%, excluding foreign currency effects, compared to the first half of 2011
due in large part to the strength of luggage sales and robust purchases of
backpacks for the back-to-school season. Net sales in Chile improved by 1.3%
year-on-year, excluding foreign currency effects, despite shipments for the
back-to-school season shifting to December 2011. The Company made
significant progress in the emerging market of Brazil with year-on-year net sales
growth of 35.2%. Net sales in Argentina continue to be negatively impacted
by import restrictions imposed by the local government. Excluding net sales
attributable to Argentina, net sales for the Latin American region increased by
US$4.6 million, or 9.2%, excluding foreign currency effects.

Net sales of the Samsonite brand increased by US$1.8 million, or 7.2%. Net
sales of the American Tourister brand decreased by US$0.4 million, or 15.5%,
for the six months ended June 30, 2012 compared to the six months ended
June 30, 2011.

Net sales in the travel product category increased by US$2.0 million, or 9.0%,
year-on-year. Net sales in the business product category increased by US$0.3
million, or 3.9%, for the six months ended June 30, 2012. Net sales in the casual
product category decreased by US$1.1 million, or 6.5%, due to the timing of
shipments for the back-to-school season in Chile. Net sales in the accessories
product category increased by US$0.2 million, or 3.3%, year-on-year while net
sales in the other product category decreased by US$2.7 million as the Company
continued to focus on its core product offerings.

Net sales from the wholesale channel decreased by US$1.4 million, or 3.5%,
for the six months ended June 30, 2012 compared to the six months ended
June 30, 2011. Net sales in the retail channel increased by US$0.1 million, or
0.4%, year-on-year. On a same store constant currency basis, net sales in the
retail channel increased by 15.2%.

— Samsonite International S.A.
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Strong growth in

net sales in Mexico and
Brazil, up 18.0% and
35.2%, respectively,
year-on-year.

ESRFREANHEEFHEYSEBRYER -
2 AR EHE K 18.0% ) 35.2% °

The following table sets forth a breakdown of net sales within the Latin American T & # % & £201286H308 &20114F
region by geographic location for the six months ended June 30, 2012 and 68308 LA RMBESEI S 2 H T =M
June 30, 2011, both in absolute terms and as a percentage of total regional  E#EFEEAM - UWBHERGHEHEF

net sales. FABEE DI o
HZE6H30A1EKER

Six months ended June 30, 20124 82201 14 LE 8
2012 2011 2012 vs 2011
20 GRid») MRE R T E >
hHERE IhEHE R R4 B ORd) Bt
FEx Bk FEx Bt % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease) excl. foreign currency effects

Net sales by geographic location':

R RED ZHEFE

Chile Z%I 27,989 28,909 49.7% (3.2)% 1.3%
Mexico 78 =f 17,203 16,470 28.3% 4.5% 18.0%
Argentina FIiRZE 5,096 7,518 12.9% (32.2)% (26.5)%
Brazil B2 5,092 3,765 6.5% 35.2% 35.2%
Other HEth? 1,517 1,532 2.6% (1.0)% (1.0)%
Net Sales $HE&F48 56,897 58,194  100.0% (2.2)% 4.6%

Notes iz

T The geographic location of the Company’s net sales reflects the country from which its products were sold and does not necessarily indicate the
country in which its end consumers were actually located.
ARRHEFANBEIFRREEERNER - YT —ERKIHEBEEERTENER

2 The net sales figure for Brazil includes net sales attributable to sales made to third party distributors in Brazil.
BANEEFEREEERERYE=1 2 5B EH NS EREHEFE -

3 The net sales figure for Other primarily represents sales made through the Company’s distribution center in Uruguay but does not include net sales
attributable to sales made in Brazil to third party distributors.
Hit S EFRHBEERAQARABBRNENSHP OMEHNHEE - U TEERBANE =52 HEFHNEEREOHETE -
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Cost of Sales and Gross Profit

Cost of sales increased by US$57.3 million, or 17.2%, to US$391.1 million
(representing 46.2% of net sales) for the six months ended June 30, 2012
from US$333.8 million (representing 44.9% of net sales) for the six months
ended June 30, 2011. 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
unfavourable currency impacts and increased freight costs, as well as a shift in
the Company’s product mix which reflected increased sales of American Tourister
products that yield lower margins, as well as an increase of wholesale channel
sales as a percentage of total sales, which typically yield lower margins than
sales through the retail channel.

Gross profit increased by US$45.6 million, or 11.1%, to US$455.6 million for
the six months ended June 30, 2012, from US$410.0 million for the six months
ended June 30, 2011. Gross profit margin decreased from 55.1% for the six
months ended June 30, 2011 to 53.8% for the six months ended June 30,
2012. This decrease was attributable to the factors noted above.

Distribution Expenses

Distribution expenses increased by US$23.8 million, or 12.1%, to US$219.6
million (representing 25.9% of net sales) for the six months ended June 30,
2012, from US$195.9 million (representing 26.3% of net sales) for the six
months ended June 30, 2011. 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 2012. Distribution expenses as
a percentage of net sales decreased by 0.4 percentage points, reflecting the
Company'’s ability to leverage its cost base against strong sales growth.

Marketing Expenses

Marketing expenses increased by US$2.6 million, or 4.3%, to US$63.1 million
(representing 7.4% of net sales) for the six months ended June 30, 2012 from
US$60.4 million (representing 8.1% of net sales) for the six months ended June
30, 2011. This increase reflects management's commitment to enhance brand
and product awareness and drive additional net sales growth through marketing
activities. The Company believes the success of its advertising campaigns is
evident in its net sales growth.

— Samsonite International S.A.
24 Interim Report 2012

HERETRER
SHEMAREZE201156A308 1L <18
H333.8EEE (hEHEFEEN44.9%) &
RBS73BEBERHI172% EHE20125648
30BLEABEAM3NIEEET UHEHEF
HAM46.2%) ° SHEMAMIZ R EHEFHE
BEAFT - HERMEHEFET D LLRE
RIZEHNEMEEFERBERAIEM -
LA R ) 5P 2= 8K B9 American Tourister = &
WEHEEMSAAAEREASEBRIMER
BEHE (HABR—RREATEREHE
HAIRK) (hAHENE D LLIZMATE -

EFANAHBE201ME6A30B L AEAN
A0.0BBETEMIS6EEETHII%
ZHZE2012F6830H 1L <18 B #4556

E5T o EFNRAFE2011F6H308 1N
BB #955.1% THREEZ2012F6A30A 1
N{EA53.8% o EFIETHRE - XK
FSESEs

pak-1::53

DA E2011E6A308 LA A
19598 BET (hEHEFEEMN26.3%) 1
R238EEERHI12.1%EHE20125648
30HLEAREBAMW2I96BEET (hHEF
FEM25.9%) c B RFTEHREFEMNE
E.{H{e HEREIFRXE2012EHE
SR LEFH o S EEEALEETERSL
WAD04MEBE DB RRAQTREELRS
HERRAEERANER FBIENERIER -

B

BB HREE2011F6HA308 1L NEAR
M 604 BET HHEFEMS.1%) 18
MeEBXETHI3I%EEE20125F648
30BLEAEAMG3IEEET UGHEF
BEMN7.4%) c ZERRMEEBHRNEBRE
HEBRAREBNERNEEARESE
IMEEFEER - ALNTFHBEEHHEEFE
WIERENBHESZERID o



General and Administrative Expenses

General and administrative expenses increased by US$0.1 million, or 0.2%,
to US$55.4 million (representing 6.5% of net sales) for the six months ended
June 30, 2012 from US$55.3 million (representing 7.4% of net sales) for the six
months ended June 30, 2011. Although general and administrative expenses
slightly increased in absolute terms, such expenses decreased as a percentage
of net sales by 0.9 percentage points as the Company maintained tight control
of its fixed cost base and leveraged it against strong sales growth.

Restructuring Charges

The Company did not recognize any restructuring charges for the six months
ended June 30, 2012. For the six months ended June 30, 2011, US$0.9
million of restructuring charges were reversed to reflect a refund from certain
local governmental agencies for upfront employee related payments made in
connection with restructuring initiatives in 2009.

Other Expenses

The Company recognized other expenses of US$1.9 million and US$1.2 million
for the six months ended June 30, 2012 and June 30, 2011, respectively. Other
expenses for the six months ended June 30, 2012 includes acquisition costs
of US$1.8 million, which is primarily comprised of costs associated with due
diligence activities, as well as professional and legal fees, for the acquisitions
of High Sierra Sport Company and Hartmann that were completed subsequent
to June 30, 2012.

Operating Profit

The Company’s operating profit was US$115.5 million for the six months ended
June 30, 2012, an increase of US$17.5 million, or 17.8%, from an operating
profit of US$98.1 million for the six months ended June 30, 2011. Excluding
acquisition costs, operating profit increased by 19.6% year-on-year.

Net Finance Costs

Net finance costs decreased by US$53.6 million, or 90.8%, to US$5.4 million for
the six months ended June 30, 2012 from US$59.0 million for the six months
ended June 30, 2011. This decrease was primarily attributable to the absence
of certain non-recurring costs and charges related to the recognition of the
remaining unamortized discount of US$28.6 million on the former amended
senior credit facility upon repayment in full of such facility following the
completion of the Company’s listing on the Main Board of The Stock Exchange
of Hong Kong Limited in June 2011 (the “Global Offering”), as well as US$24.8
million of transaction costs related to the Global Offering.
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Profit before Income Tax

The following table sets forth the Company’s profit before income tax, and
certain non-recurring costs and charges affecting such profit before income
tax, for the six months ended June 30, 2012 and June 30, 2011.

FrisBiAaEF|
TEREIHEZE2012F6H308 K20114%F
6 A 30H <18 A KA A B FEH AR L
REEZFREHAENNE THEEEMER
AREMA -

UFETL5

Expressed in thousands of US Dollars

Profit before income tax PR B A=A

(Plus) Minus: (hm) 3
Expenses related to acquisition activities U B8 SE B AR AR X
Reversals of restructuring charges / SHEERER/ (ZHEER)

(restructuring charges)

Additional interest expense recognized on BBSFE R E R R i 8H

immediate recognition of unamortized
discount on debt

Expenses related to the Global Offering 2IRFERBERX

BEI FTRERR O RR MR S RS2

BZ6HA30A1LAEA
Six months ended June 30,
2012 2011
110,132 39,046
(1,776) =
987
(28,639)
(24,805)
111,908 91,553

Profit before income tax increased by US$71.1 million, or 182.1%, to US$110.1
million for the six months ended June 30, 2012 from US$39.0 million for the
six months ended June 30, 2011.

Excluding the impact of the items noted above, profit before income tax
increased by US$20.4 million, or 22.2%, for the six months ended June 30,
2012 compared to the first half of 2011.

Income Tax Expense

Income tax expense increased by US$5.8 million, to US$20.0 million for the six
months ended June 30, 2012 from US$14.2 million for the six months ended
June 30, 2011.

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 the Company is subject to tax, adjusted for permanent
book/tax differences, tax incentives, changes in tax reserves and unrecognized
deferred tax assets.

During the six months ended June 30, 2012, based upon an evaluation of all
relevant evidence, the Company concluded that US$44.0 million of previously
unrecognized deferred tax assets should be recognized. Of the US$44.0 million
of previously unrecognized deferred tax assets, US$9.1 million was recognized
through income tax expense on the income statement and US$34.9 million,
which relates to deferred tax assets for pension plans, was recognized through
other comprehensive income on the statement of comprehensive income.

— Samsonite International S.A.
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The Company’s consolidated effective tax rate for operations was 18.2% and
36.4% for the six months ended June 30, 2012 and June 30, 2011, respectively.
Excluding the recognition of the deferred tax assets, the effective tax rate for
the six months ended June 30, 2012 would have been 25.8%. Excluding the
2011 Global Offering transaction costs, the effective tax rate for the six months
ended June 30, 2011 would have been 22.3%.

The decrease in the consolidated effective reported tax rate from 36.4% to
18.2% was primarily the result of the current year benefit from the recognition
of deferred tax assets and the impact of the expense related to the prior year
Global Offering transaction costs.

Exclusive of the one-time items mentioned in the preceding paragraph, the
increase in the consolidated effective reported tax rate from 22.3% to 25.8%
is primarily due to the global mix in profitability in various high and low tax
jurisdictions, for example the increased profits in the North America region
which is a high tax jurisdiction.

Profit for the Period

Profit for the period of US$90.1 million for the six months ended June 30,
2012 increased by US$65.3 million, or 263.0%, from US$24.8 million for
the six months ended June 30, 2011 primarily as a result of the absence 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 in 2011. Adjusted Net Income, a non-IFRS measure, increased by
US$21.4 million, or 32.1%, to US$88.1 million for the six months ended June
30, 2012 from US$66.7 million for the six months ended June 30, 2011. See
the reconciliation of profit for the period to Adjusted Net Income below for a
detailed discussion of the Company’s results excluding certain non-recurring
costs and charges and other non-cash charges that impacted reported profit
for the period.

Basic and diluted earnings per share increased to US$0.059 for the six months
ended June 30, 2012 from US$0.008 for the six months ended June 30, 2011.
Adjusted basic and diluted earnings per share increased to US$0.063 for the
six months ended June 30, 2012 from US$0.051 for the six months ended June
30, 2011. The weighted average number of shares outstanding increased for
the six months ended June 30, 2012 compared with the six months ended June
30, 2011 by 111.1 million shares as a result of the weighted average impact of
the issuance of new shares by the Company in its listing on the Main Board of
The Stock Exchange of Hong Kong Limited in June 2011.
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| TOURISTER.

TRUSTED ALL OVER THE WORLD

Adjusted EBITDA KFEEBITDA
Adjusted EBITDA, which is a non-IFRS measure, increased by US$18.7 million,  # F 2 EBITDAR — B FIFRSH BT E T
or 15.8%, to US$136.5 million for the six months ended June 30, 2012 from B BH & £2011F6H308 L <@ A 1Y
US$117.9 million for the six months ended June 30, 2011. Adjusted EBITDA 11798 B X MEEHE2012F6H30
margin increased to 16.1% from 15.8% as the Company maintained tight ~ HBIEXEAM 136 5HEXT > ER18.78
control of its fixed cost base and leveraged it against strong sales growth. BETH15.8% « HRALQ R BRZEEHEE
ERAER  WREHQHHEZRUZE
The following table presents the reconciliation from the Company’s profit for &2/ A > B bk & FAZEBITDAFI B E A
the period to Adjusted EBITDA for the six months ended June 30, 2012 and  15.8% LHZE16.1% °
June 30, 2011.
TREIIBE20126F6A308 R20115F6
A 308 b7 1E A 782 B B R 05 Rl BE AR

EBITDAMVEIER ©
HZE6H3081EAEA

PEET = Six months ended June 30,
Expressed in thousands of US Dollars 2012 20M
Profit for the period H =R 90,092 24,818
(Plus) Minus: (hn) 3

Income tax expense FriSBiBA X (20,040) (14,228)

Finance costs BMKER (6,120) (59,862)

Finance income R TN 704 844

Depreciation nE (14,820) (15,124)

Amortization o (4,165) (4,178)
EBITDA EBITDA 134,533 117,366
(Plus) Minus: chn) 3

Reversals of restructuring charges / BEHERER/ (BHER)

(restructuring charges) - 937

Other adjustments HihFaz (2,013) (1,438)

Adjusted EBITDA #ZJIFEEBITDA 136,546 117,867

~— Samsonite International S.A.
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The following tables present a reconciliation from profit (loss) for the period to
Adjusted EBITDA on a regional basis for the six months ended June 30, 2012

and June 30, 2011.

TREFNEBZE2012F6 8308 & 20114
6A30H L@ A HRRh EEE 2SI
R (E5i8) BA4SHI% ERITDARVHIER o

UFETL5]

Expressed in thousands of US Dollars

)| BA =M
Asia Europe | North America

BZE20126F6A30ALLA~EA
Six months ended June 30, 2012

BT =M 3 =51
Latin America Corporate Total

Profit (loss) for the period HRaA (B18) 29,558 15,598 20,037 5,579 19,320 90,092
(Plus) Minus: () 3
Income tax FrigH
(expense) benefit (Fx) &4 (7,569) (3,730) (10,207) (697) 2,163 (20,040)
Finance costs % ER (2,050) 70 (109) (873) (3,158) (6,120)
Finance income BAFEUR A 82 103 8 17 494 704
Depreciation e (4,568) (6,064) (1,626) (1,062) (1,500) (14,820)
Amortization b 5] (2,104) (971) (125) (965) = (4,165)
EBITDA EBITDA 45,767 26,190 32,096 9,159 21,321 134,533
(Plus) Minus: (hm) Rk
Other adjustments Hih % (11,655) (7,340) (12,670) (1,152) 30,804 (2,013)
Adjusted EBITDA #RAEEEBITDA 57,422 33,530 44,766 10,311 (9,483) 136,546
BZE201156A30ALAEA
Six months ended June 30, 2011
UFET25 =M BOM = WTEM ¥ &5t
Expressed in thousands of US Dollars Asia Europe North America Latin America Corporate Total
Profit (loss) for the period HRRA (518) 33,423 12,253 28,681 6,047 (55,586) 24,818
(Plus) Minus: (hm) R
Income tax expense FrSBif X (8,702) (3,054) (280) (1,246) (946) (14,228)
Finance costs % ER (178) (12,245) (164) (854) (46,421) (59,862)
Finance income BAFEUR A 78 63 4 34 665 844
Depreciation E (4,370) (5,882) (1,623) (963) (2,286) (15,124)
Amortization ey (2,103) (961) (149) (965) — (4,178)
EBITDA EBITDA 48,698 34,332 30,893 10,041 (6,598) 117,366
(Plus) Minus: (hm) Rk
Reversals of EAERAER/
restructuring charges / (EHEA)
(restructuring charges) - 944 - - (7) 937
Other adjustments Hth % (2) (485) (109) (377) (465) (1,438)
Adjusted EBITDA L TAEEEBITDA 48,700 33,873 31,002 10,418 (6,126) 117,867
FEBEBRERAT ——
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Management Discussion and Analysis &g D4

The Company has presented Adjusted EBITDA because it believes that, when
viewed with its 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 its operational performance and of the trends impacting its business. Adjusted
EBITDA is an important metric the Company uses to evaluate its operating
performance and cash generation.

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 the Company’s consolidated income statement. Adjusted EBITDA
has limitations as an analytical tool and should not be considered in isolation
from, or as a substitute for, an analysis of the Company’s results of operations
as reported under IFRS.

WWW.SaMmsoni

Adjusted Net Income

Adjusted Net Income, which is a non-IFRS measure, increased by US$21.4
million, or 32.1%, to US$88.1 million for the six months ended June 30, 2012
from US$66.7 million for the six months ended June 30, 2011.

The following table presents the reconciliation from the Company’s profit for
the period to Adjusted Net Income for the six months ended June 30, 2012
and June 30, 2011.

~— Samsonite International S.A.
30 Interim Report 2012
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UFETL5
Expressed in thousands of US Dollars

HBZ6A30ALE~EA
Six months ended June 30,

Lilapiazil
FEER B R RT

Profit for the period
Profit attributable to non-controlling interests

Profit attributable to the equity holders RRESE A LR

(Plus) Minus:

Reversals of restructuring charges /
(restructuring charges)

Change in fair value of put options

(hn) %

On N AP EEE

Amortization of intangible assets’ B EERN
Expenses related to acquisition activities B R B AERIR X

Expenses related to debt repaid in conjunction
with the Global Offering?

Expenses related to the Global Offering 2IRFEMEER
Tax adjustments TIEFRE
Adjusted Net Income” EREFBN®

SHAERARE/ (EEER)

SHRBEFERER AR’

2012 20M
90,092 24,818
7,793 8,431
82,299 16,387
- 937
(1,453) (4,125)
(4,165) (4,178)
(1.776) —
(23,240)
(24,805)

5,131

66,667

Notes Ffs

T Amortization of intangible assets 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.
BN EERHEMXEAMERN2007FHCVCESWE - ERIANEREASHNELEENBEERAER  BRFERENEEEM -

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

RERREMBNELEREBAEMZNINRIIMT

UFETL5
Expressed in thousands of US Dollars

BZ6A30ALAEA
Six months ended June 30,

2011

Interest expense on debt facility BEREEFSRX

Unrealized gain (loss) on
foreign translation of debt

Total expenses related to debt structure prior
to the Global Offering

EREEAERYS (5R)

2R EAETRBRRER AR

(33,557)

10,317

(23,240)

3 Represents Adjusted Net Income attributable to the equity holders of the Company.
AR RRERSA ARG EHEFRA -

The Company has presented Adjusted Net Income because it believes this
measure helps to give securities analysts, investors and other interested parties
a better understanding of the Company’s underlying financial performance.
By presenting Adjusted Net Income, the Company eliminates the effect of a
number of non-recurring costs and charges and certain other non-cash charges
that impact its reported profit for the period.

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 the Company’s consolidated income statement. 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 the Company’s results of operations
as reported under IFRS.

RLFE2IEREFWA - RAHEMBEE
ETEAPRFONE REFERHEMAE
FE@BANTNEEMBERE - 27KHE
W R - RN BMBRZIRFEBEERA
RERARE T RS R REFIEIE
REEH -
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MBFETE  HARAEA AR FTEM
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Management Discussion and Analysis &2 B4

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,
available lines of credit and its ability to issue additional shares. The Company
believes that its existing 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 generated substantial cash from operating activities of US$77.1
million for the six months ended June 30, 2012, a change of US$82.6 million
from net cash used in operating activities of US$5.5 million for the six months
ended June 30, 2011. Cash flows related to operating assets and liabilities
increased by US$68.1 million to a cash inflow of US$0.5 million for the six
months ended June 30, 2012 from a cash outflow of US$67.6 million for the
six months ended June 30, 2011. The US$82.6 million change in cash flows
from operating activities was primarily due to the US$68.1 million change in
operating assets and liabilities as well as the US$21.4 million increase in Adjusted
Net Income, partially offset by a US$7.0 million increase in cash paid for taxes.

For the six months ended June 30, 2012, net cash used in investing activities was
US$11.1 million, a decrease of US$3.7 million from the comparable period in
the previous year. This decrease was primarily due to a reduction in the purchase
of property, plant and equipment from the previous year.

Net cash used in financing activities was US$6.0 million for the six months
ended June 30, 2012, a decrease of US$159.0 million from the same period in
the prior year, primarily resulting from transactions associated with the Global
Offering in June 2011.

Indebtedness
The following table sets forth the carrying amount of the Company’s loans and
borrowings as of June 30, 2012 and December 31, 2011.

RBES R P BEIR
RAREFAEEBRNETEBRAREGERE
BEERD ORREHDER  BERH
X —REEHXREBESTTERHEES
RZ(IEH - RABRBESHETERES
BETED RERS  IREEHEERAR
THROMEENRESRE - XARMAE
HRAENRERMEHARERE - MERBE
BES  BREUBNARABDARREL A
ANEEREARFR -

HZE2012F6A308LAER AT H
RETHECBERERS77.1HBET  ME
Z2011FE6A308 L AE A NWEEEEFT
AR EFEASSEEET  #85A826
BEET FHLEEERBBNRESRE
HEZ2011F6A30B8 L AEANBESR
H676EBETIEMSIBEEETEZHE
20126 A30R L AEAMBESRACSE
BERX RELETHNRSRENS2.6H
BEENEBHFTERANCEEEREENGS.1
BEERSBURKCHEFRALM21.48
BEn EHBH/HUBSIAREBEEMT.0
BBETATIKE

REZE2012F68308 X ER  REF
BfARSTFERIIBBEER  BEAER
HTH37ABET - RBEFEREBEE
ERENE BERZERDMHK -

HZE2012F 68308 L8 A @B EE AT
RAREFHEACOBEET  REFEHR
D159.0EBEET TEE2011F6AER
BEMEBENR S -

=L
TREHNIN2012F6 308 K2011F12A4
31 BAQANERRERWEREE ©

12A31H
December 31,

20M

UFET25

Expressed in thousands of US Dollars

Finance lease obligations RIEHERT
Other lines of credit Hit= &%
Total loans and borrowings ERRERER
Less deferred financing costs BRI R E A AN

Total loans and borrowings less deferred
financing costs

ERRERBTDRIELE 75

78
15,008

15,086
(3,319)

11,767

— Samsonite International S.A.
Interim Report 2012



The Company had US$202.1 million in cash and cash equivalents at
June 30, 2012.

On July 2,2012, the Company increased its existing revolving credit facility (the
“Revolving Facility”) from US$100 million to US$300 million. The facility can
be increased by an additional US$100 million, subject to lender approval. The
Revolving Facility has an initial term of three years, with a one year extension
available 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 (ii) a margin to be determined based on the Company’s
leverage ratio. The Revolving Facility carries a commitment fee of 0.175%
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, 2012. No amounts were drawn on this facility at June 30, 2012.
At June 30, 2012, US$87.8 million was available on the Revolving Facility as a
result of the utilization of US$12.2 million of the facility for outstanding letters
of credit. Subsequent to June 30, 2012, US$80.0 million was drawn on the
Revolving Facility to fund a portion of the consideration paid for the acquisitions
of High Sierra Sport Company and Hartmann.

A2012F6 8300 ARARMERERRE
ZEMH202.1BEET -

R2012F7H28 » AARBHEREBRE
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B) O BERANZEEFER () BiER
ATWERLZEENEE - BREESY
ERIARBANSBEREEF0.175% HHAFE
> WHEMERAMAGREERRER
BE - BREEUETREERENZERE
RADNBNABERIER - BREETES
A S EM L RRERLEEENT KR
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# PEEETUBERRSHEE TOHE -
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Management Discussion and Analysis &2 B4

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 such 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$12.3 million and US$15.0 million at June 30, 2012 and December 31,
2011, respectively.

The following represents the contractual maturity dates of the Company’s loans
and borrowings (excluding the impact of netting agreements) as of June 30,
2012 and December 31, 2011.

RATE FHREMBARENEEEMTE
BNZAMOIBMEERAT LEEHE - 25
EEEEAZSEWB AR AR XKL ER
fEEES  BFEX RITER RES
AMEURERRREREE - LEEEBAITD
BEAFENME - N2012F68308 &
2011128310 EHBETHREEZES
BHARAR123EBETKISOEEET ©

TRHER2012F6 8308 20115128
BTEARATNERRER (TEESELEHE
WENEE) ANRHA -

UTFETL25
Expressed in thousands of US Dollars

On demand or within one year RERIR—FR

Between 1 and 2 years —FEWF
Between 2 and 5 years MEZERF
Over 5 years EBRF

6A30H 12A31H
BT =3[V December 31,
2012 2011
12,341 15,015
27 26

60 37

- 8
15,086

Hedging

The Company’s non-U.S. subsidiaries periodically enter into forward contracts
related to the purchase of inventory denominated primarily in US dollars which
are designated as cash flow hedges. Cash flows associated with these derivatives
at June 30, 2012 are expected to be US$43.4 million within one year.

Other Financial Information

Working Capital Ratios

Inventory Analysis

The following table sets forth a summary of the Company’s average inventory,
cost of sales and average inventory days for the six months ended June 30,
2012 and June 30, 2011.

Eapy
AATWEEBEMBATEHRT L EBEE
BUERLENFENREEHN  BEEY
DEREETHESRE - R2012F6A30
HEBETETAEGENRSRBHR —F
NE4ZAFEET -

Hit B ER

EEERLEE

FEDM

TREEZE2012F6H308 K20115F6
HA30BEARBEARAGMNTEIEE - HE

PSS
Expressed in thousands of US Dollars

RARFHFEE BHNHME -
HZ6A30ALAEA
Six months ended June 30,

2012 20M

Average inventory' FHEE'
Cost of sales SHEMA

Average inventory turnover days’ Fi9fFEEE A g’

244,144 249,395
391,119 333,830
114 136

Notes Hfz

T Average inventory equals the average of net inventory at the beginning and end of a given period.

FHEERENEERBHMIRARNFEFEN I -

2 Average inventory turnover days for a given period equals average inventory for that period divided by cost of sales for that period and multiplied

by the number of days in the period.
HEHENTFHFEEE B RESNZHBNTIOEERUZHBNHEERS - BRUZHEO B -

— Samsonite International S.A.
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The Company’s average inventory was relatively consistent in the first half of
2012 (US$251.3 million at June 30, 2012 compared to US$237.0 million at
December 31, 2011) compared to the first half of 2011 (US$276.1 million at
June 30, 2011 compared to US$222.7 million at December 31, 2010). Average
inventory turnover days decreased year-on-year as the Company has managed
to service increased net sales with relatively consistent inventory levels.

Trade and Other Receivables

The following table sets forth a summary of the Company’s average trade and
other receivables, net sales and turnover of trade and other receivables for the
six months ended June 30, 2012 and June 30, 2011.

202F X FRQATNEHHEFE (KR2012
F6H30BA2513EEER  MM2011EF
12A31BRH237.088%T) 2011 F L
¥ F (A2011%E6H308 A276. 18 B =
7t MA2010F12A31 BRI B222 788
E7T) H%E - BAARRQ RGNS EFEE
HERERERFEMEEHBENKE T
YEERAEABEMBRETK -

B W BR R % EL At P Uk Rk IR

TR E E2012F6H308 K2011F
6A30RIEAEAEIAE - AQTHFHEY
IR R H b EURGRIE « SHEFE > URER
IR ARG E B B HE -

HZE6H30HLKEA
LTFEREF Six months ended June 30,
Expressed in thousands of US Dollars 2012 201
Average trade and other receivables' PRI R R E e R s B 194,407 164,399
Net sales SHEFE 846,676 743,824
Turnover days of trade and other receivables? FEUR BR 7k % HL At FE U R BB 8 B 27 42 40

Notes Kzt

T Average trade and other receivables equal the average of net trade and other receivables at the beginning and end of a given period.

P EUARR R BN RIER S RS EH R R AR E S R AR RERN I -

2 Turnover days of trade and other receivables for a given period equals average trade receivables for that period divided by net sales for that period

and multiplied by the number of days in the period.

5 EH BB BRS R R RN REHE B SRS N 2N T RUERR R At WEUER U Z BN HE T - BRUAZHBNBEEH -

The Company’s average trade and other receivables increased in the first half
of 2012 (US$217.3 million at June 30, 2012 compared to US$171.6 million at
December 31, 2011) from the first half of 2011 (US$182.7 million at June 30,
2011 compared to US$146.1 million at December 31, 2010) in line with the
increase in net sales.

Trade receivables as of June 30, 2012 are on average due within 60 days from
the date of billing.

202F E¥FERQARMNFHEBERR KR E
ftb FE U TR B (A201286 A30A B217.38
BEXx MM2011F12A3188H171.6
BEXERT) 82011 F L¥F (R2011456A
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Trade and Other Payables

The following table sets forth a summary of the Company’s average trade and
other payables, cost of sales and turnover days of trade and other payables for
the six months ended June 30, 2012 and June 30, 2011.

PEATBR RN I EL At FE (S FRIE
TREFIIREE20129F68308 20115
68308 7B B SRR A R M F 39T ER
AR EMEMATRIE - SHERRNURESIR
REMEMATEEEASHE -

UFETZ5
Expressed in thousands of US Dollars

BZ6HA30ALEAEA
Six months ended June 30,

2012 2011

Average trade and other payables'
Cost of sales SHEMA
Turnover days of trade and other payables?

PRI R H AR FE 330,233 333,573

391,119 333,830

PR R A e TR E B 8 154 182

Notes Kz
1

YRR AT BRI R HL A FE A FORAR S RS R R A R R R A R R A L FE R P 198 o

that period and multiplied by the number of days in the period.

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

Turnover days of trade and other payables for a given period equals average trade and other payables for that period divided by cost of sales for

BEMENEC RS R A MRS SREE A BRERZREN T IRMRR R AN TR ZARBNEERA - BRUZHBOBR -

The Company’s average trade and other payables was relatively consistent at
June 30, 2012 (US$373.9 million at June 30, 2012 compared to US$286.6
million at December 31, 2011) compared to June 30, 2011 (US$336.6 million
at June 30, 2011 compared to US$330.5 million at December 31, 2010). The
decrease in turnover days of trade and other payables in the first half of 2012
from the first half of 2011 was primarily due to an increase in cost of sales
attributable to higher net sales.

Trade payables as of June 30, 2012 are on average due within 105 days from
the invoice date.

Gearing Ratios

The following table sets forth the Company’s loans and borrowings (excluding
deferred financing costs), total equity and gearing ratio as of June 30, 2012
and December 31, 2011.

20126 A30 AMAQ R EMA IR R E
i & {4 718 (FA20125F6H30H £373.98H
BXEx MMA201MF12A31HEI 52866
BE X HEH2011F6H830R (A20115F6
H308 A3366E&X T MmmMA20105F12
A31BAIE3305F8ET) 8% ° 2012F
PR FNEMARR R EMEATIEEE A
B20NELE¥FRD TEANEEFE
EMEBHEEERR L -

M2012F6 4308 WEFIRRESREF
HBNREBEZERBETT 105 BEREH -

ERE =R

TREFEFIARDT 201286 8308 %2011
FNAJNBWERRER MBRELERE
BAR) ~ RESBEERIERLEER o

12H318

NEET =0 December 31,

Expressed in thousands of US Dollars 20M
Loans and borrowings

(excl. deferred financing costs) ERRA AR (MBRIELERERKA) 12,428 15,086

Total equity fERAARE 1,031,972 945,200

Gearing ratio’ TERLE R 1.2% 1.6%

Note FfizE

T Calculated as total loans and borrowings (excluding deferred financing costs) divided by total equity.

RERRETAE (BRELRERA) BRABSATEHE -

— Samsonite International S.A.
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Other Information

Total current assets were US$739.7 million and US$611.4 million, and total
assets less current liabilities were US$1,245.7 million and US$1,161.1 million,
as of June 30, 2012 and December 31, 2011, respectively.

Strategic Review and Full Year Prospects
During the first half of 2012, the Company continued to implement its strategic
plan in the following areas:

Positive financial results
All key company metrics showed considerable growth for the six months ended
June 30, 2012 compared to the six months ended June 30, 2011.

¢ Net sales increased by 13.8% to US$846.7 million. Excluding foreign currency
effects, net sales increased by 18.2%. All four regions, led by North America
and Asia, achieved strong constant currency net sales growth.

¢ Adjusted Net Income increased by 32.1% to US$88.1 million.

e Adjusted EBITDA increased by 15.8% to US$136.5 million.

¢ Adjusted EBITDA margin increased to 16.1% from 15.8% reflecting the
Company'’s ability to leverage its cost base against strong sales growth.

e The Company generated US$77.1 million of cash from operating activities
for the six months ended June 30, 2012.

Significant investment in advertising and promotion

The Company maintained its significant investment in marketing, which amount
to approximately 7% of net sales during the first half of 2012, reflecting its
commitment to advertise and promote its brands and products to support sales
growth worldwide.

New products in the market

The Company continued to focus on innovating its products and ensuring they
reflect local consumer tastes in each region as a key driver of sales growth and
as a means to deliver quality and value to its customers.

Expanded distribution network
The Company continued the further expansion of its distribution network by
adding approximately 1,600 points of sale in the first half of 2012.

Acquisitions

The Company sought out acquisition opportunities that presented compelling
strategic and financial rationale. The Company did not complete any acquisitions
during the six months ended June 30, 2012. Subsequent to June 30, 2012, the
Company completed the following acquisitions.

A2012F6 308 %2011%F 1283180 * #
HEERES R AT TAEEETRGIA
BEEL BEABRABEEANS A
1,245 7BBETK1,161.1BBET °

KRIEREFRE
R20N2FEXF  ARFEREBRIRER
RE - T AT

EHEMEEE

HEEH E2011F6H308 L~ B R
B BE201256A308LEANEAFAEE
ZNEEEIHETEER -

o SHEETHIEIIR 138% E846.7EHEBETT ° M
MERSE  HEFHEER182% - Uit
SN RN B B K 918 i 16 3 B 2 B 2R 5t
EWHE TS ARSIEE FHEIER

o RN ALRI.1%ESIEBET °

o AEEEBTDAER 15.8% 2 136.5H B ETT ©

o X EEEBITDARI B R H15.8% L M &
16.1% @ READBREHABAYHEEER
FEEMARR 3 BEIRMER o

e BIE2012F6H30HIEAMEA » XD T
BRETHEERES771BBET -

AERENESEREE

QTR ERERTBRE - 72012
F LR EEHEFRNT% - RREBDR
EERERARBRER  URB2RHE
HE -

™ 15 57 2 m
RARRETINAMEERRERERR
REMEFHEERK - ERHEERNE
EHh UHMERFEHBEREEEER
% e

R2012F E¥ 5 ROBEEBBEMY
1,6001ESHER, LUE — S HRA D AL -

WEE=EE
AARSREBRVBSEERS| DR
BB BIE2012F6HA30HEAEA K
AT TR AU EEEIE - }A20125F6 A
30R% » AATFTR THREESEIE -

HEBEKRARIE ——
—O—Z—FHH®E 37



Management Discussion and Analysis &2 B4

(a) High Sierra Sport Company

On July 17, 2012, certain of the Company’s wholly-owned subsidiaries (the
“Samsonite Purchasers”) entered into an Asset Purchase Agreement with High
Sierra Sport Company (“High Sierra”), pursuant to which on July 31, 2012 the
Samsonite Purchasers purchased substantially all of the assets of High Sierra
for a cash consideration of US$110.0 million.

Upon the consummation of the acquisition, the Samsonite Purchasers purchased
substantially all of the assets of High Sierra excluding cash, certain receivables,
and certain other retained assets and assumed all balance sheet liabilities and
certain contractual liabilities of High Sierra.

The acquisition gives the Company a strong brand and product offering that
provides a larger foothold in the North American casual bag market. It also
provides the Company with opportunities to leverage its well-established global
distribution network and retail presence to significantly expand High Sierra’s
brand in additional markets in Asia, Europe and Latin America.

(b) HL Operating Corp. doing business as Hartmann

On August 2, 2012, a wholly-owned subsidiary of the Company (the “Samsonite
Purchaser”) entered into a Merger Agreement with HL Operating Corp.
("Hartmann”), pursuant to which on August 2, 2012 the Samsonite Purchaser
completed the acquisition, by way of merger, of all of the outstanding shares
of the capital stock of Hartmann for a cash consideration of US$35.0 million.

The Hartmann brand has a 135-year heritage and a tradition of stylish design
and impeccable quality. The acquisition gives the Company a strong brand to
expand its presence in the luxury luggage and leather goods market as well as
opportunities to leverage the Company’s well-established global distribution
network and retail presence to significantly expand the Hartmann brand both
in the U.S. and internationally.

Future Prospects
The Company’s growth strategy will continue as planned for the second half
of 2012, while focusing on the following:

e leverage the strength of the Company’s existing brands, Samsonite and
American Tourister, across all of its markets while continuing to capitalize
on the robust growth in international travel;

e consolidate the newly acquired High Sierra and Hartmann businesses within
the Company and pursue opportunities to leverage these brands both within
North America and internationally;

— Samsonite International S.A.
38 Interim Report 2012

(a) High Sierra Sport Company
R2012F7817H KRRAIBETEZENB
AR (T#HFEBEE ) BEHigh Sierra Sport
Company ([High Sierra]) 3T EEBE
B R2012F7A310 HEEE
FHEE High SierraB KBHEE » BERE
A110.0BEET ©

TRWEEER  HEEE RSB EHgh
Sierraf@ REHEE » RS - B TRKER
BRETHEMRBEERI W2 AL High
SerafI I EEEBBRNEBRETEN
BE-

RATBEWRSERA—EE LB
ERRGEEBENERAS - AIELEM
KEETSEBEBRANTSRE - WESER
FRADRBRBHABREHLANZRD HHK
REEMSHUNEZHRYE LI High
SierramEXREBREZN - BOMRILT
ENETS o

(b) HL Operating Corp. A Hartmann %
BRBEK

MR201268A2H8  AAREZEMEB QA
(% 5 B & A1) EHL Operating Corp.
(THartmannl) RTZ & #FH = - B B
20125 8H208 MFEBEHBEBEHTNR
Wi Hartmann R A< R 9 2 38 2 4T R 17
BEREAISOFEET

Hartmann e R E B 135FFE £ » SR
RETEHER RENES - XARRENRES
BEmMRMN—EE DB MmE  EeETE
FREETGBEAETGMNE  LAKAF
BREHRRENANERSHRERTEDS
WAL ESN R - #E A% Hartmann T K
AEEBERZEZER RS ©

RIRAI=
R2012F TH¥EF » ADEEEERRTE
BITHERER  RNEIRUTEE

o HEMEMBHEERNTRERIEHF
B K American Tourister (98 1 » [5) B 4
ER AR RN EIER

= [& 1 W 8 High Sierra ] Hartmann B9 2
% BELEMNRERHSSRBEZS
MIRHE



¢ bring new and innovative product designs to market that are in line with
evolving travel trends and which are tailored to meet local requirements,
while staying true to the Company’s core values of lightness, strength and
functionality;

e improve the efficiency and effectiveness of its supply chain and expand its
global distribution network;

e increase marketing and R&D investment broadly in line with worldwide sales
growth;

¢ deploy increased levels of resources to improve the Company’s market share
of business and casual products and accessories, where the Company is
under-represented; and

e continue to consider further acquisition opportunities offering a compelling
strategic and financial rationale while concentrating on organic growth.

The Company aims to deliver top-line growth, maintain gross margins, increase
Adjusted EBITDA margins and create shareholder value.

Qualitative and Quantitative Market Risks

Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or
counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally from the Company’s receivables from customers. Maximum
exposure is limited to the carrying amounts of the financial assets presented in
the Company’s consolidated financial statements.

The Company’s exposure to credit risk is influenced mainly by the individual
characteristics of each customer. However, management also considers the
demographics of its 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.

The Company has established a credit policy under which each new customer
is analyzed individually for creditworthiness before its 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 the Company’s
wholesale customers. Customers that are graded as “high risk” are placed on
credit hold and monitored by the Company, and future sales are made on an
approval basis.

Financial Guarantees
The Company’s policy is to provide financial guarantees only on behalf of
subsidiaries. No other guarantees have been made to third parties.
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Management Discussion and Analysis &2 B4

Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting
the obligations associated with its financial liabilities.

The Company’s primary sources of liquidity are its cash flows from operating
activities, invested cash, and available lines of credit. The Company has no
significant debt service obligations and believes that its existing cash and
estimated cash flows, along with current working capital, will be adequate to
meet its operating and capital requirements for at least the next twelve months.

Foreign Exchange Risk

The Company is exposed to currency risk on purchases and borrowings that
are denominated in a currency other than the respective functional currencies
of its subsidiaries.

The Company periodically uses forward exchange contracts to hedge its
exposure to currency risk on product purchases denominated in a currency
other than the respective functional currency of its 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

The Company monitors its exposure to changes in interest rates on borrowings
on variable rate debt instruments. Although the Company does not currently
have any interest rate hedging instruments, it 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 by the
Company’s defined benefit pension plans to fund obligations that are used to
measure periodic net pension costs. Pension plan liabilities are presented net
of pension plan assets in the Company’s consolidated statement of financial
position. The Company’s investment strategy is to generate investment returns
on pension plan assets in order to satisfy its defined benefit pension plan
obligations. The Company engages 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 the Company’s pension plans, which is primarily the result
of underperforming equity markets and low interest rates during prior years.
Future market conditions and interest rate fluctuations could significantly impact
future assets and liabilities of the Company’s pension plans and future minimum
required funding levels.
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Independent Auditors’ Review Report
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Samsonite International S.A.
The Board of Directors:

We have reviewed the accompanying consolidated interim statement of financial
position of Samsonite International S.A. and subsidiaries as of June 30, 2012, and
the related consolidated interim income statement, comprehensive income, changes
in equity, and cash flows for the six-month periods ended June 30, 2012 and 2011.
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 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 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.

Based on our reviews, we are not aware of any material modifications that should
be made to the accompanying 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.

KPMa LLP

Certified Public Accountants
United States of America

August 27, 2012



Consolidated Income Statement (Unaudited)
EAWEE REER)

BZE6HA30BEAEA
Six months ended June 30,
Ff =
UFETZ2T  FREIZER I Expressed in thousands of US Dollars, except per share data Note 2012 2011
HEFAE Net sales 5 846,676 743,824
$H & AU AR Cost of sales 391,119 333,830
EF Gross Profit 455,557 409,994
a3 Distribution expenses 219,620 195,865
EHB X Marketing expenses 63,068 60,443
—MBRTBAX General and administrative expenses 55,408 55,325
EASE (BE) Restructuring charges/(reversal of charges) - (937)
HihB Other expenses 1,913 1,234
FEE | Operating profit 115,548 98,064
U 2N Finance income 19 704 844
B E B Finance costs 19 (6,120) (59,862)
MEKRAREHR Finance income and costs (5,416) (59,018)
48 i A& Rl Profit before income tax 110,132 39,046
FrERiMAX Income tax expense 18 (20,040) (14,228)
2 A& A Profit for the period 90,092 24,818
REZE ARMEREF Profit attributable to the equity holders 82,299 16,387
IR ER LR F Profit attributable to non-controlling interests 7,793 8,431
A 9 0 A Profit for the period 90,092 24,818
FREF Earnings per share
BREXREFEF Basic and diluted earnings per share

(ABRETZ5) (Expressed in US Dollars per share) 6 0.059 0.008

BEMIM ST B AR S IS 3Rk — The accompanying notes form part of the consolidated financial statements.
HEBEBRERAR —
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Consolidated Statement of Comprehensive Income (Unaudited)

REZEWBER (REEX)

BZE6HA30BLE<EA
Six months ended June 30,
Ff =
UFETZ2Z Expressed in thousands of US Dollars Note 2012 2011
B & R Profit for the period 90,092 24,818
Htt2mEU & : Other comprehensive income:
BRABETRBIANEHEBAEN Recognition of previously unrecognized
IE FE 4 18 deferred tax on defined benefit plans 18 34,899 -
BEREHTNATEES  HBH Changes in fair value of cash flow hedges,
net of tax (1,346) (734)
M3 B NI H Uk &= Foreign currency translation gains
for foreign operations 862 4,531
Hthb2mus= (F5E)EB K Income tax expense on other comprehensive
FBHHEX income (loss) items (906) =
Hit2mks Other comprehensive income 33,509 3,797
THRZEEE Total comprehensive income 123,601 28,615
BESEEAEGEZE N EELE Total comprehensive income attributable
to the equity holders 115,841 19,591
FEREREMEZHEINEERE Total comprehensive income attributable
to non-controlling interests 7,760 9,024
HAEZEKELE Total comprehensive income for the period 123,601 28,615

MM ERRESHBERER—FHD -

L)

— Samsonite International S.A.
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The accompanying notes form part of the consolidated financial statements.



Consolidated Statement of Financial Position

mEMBMRR TR
(REE)
(Unaudited)
64308 128318
P EE June 30, December 31,
UFETZ7 Expressed in thousands of US Dollars Note 2012 2011
RBEE Non-Current Assets
M BMERRERE  FHE Property, plant and equipment, net 8 124,207 127,975
maE Goodwill 153,212 153,212
HEMEREE  F58 Other intangible assets, net 9 615,463 619,438
FEFRIEEE Deferred tax assets 59,390 14,023
HithEE R EKRKIE Other assets and receivables 20,160 18,500
FREEELEE Total non-current assets 972,432 933,148
REBEE Current Assets
FE8 Inventories 10 251,331 236,957
FEWRBRF R H b FE W FRIE - F 5 Trade and other receivables, net 11 217,261 171,552
FENEXREMEE Prepaid expenses and other assets 69,022 61,630
ReRARESEED Cash and cash equivalents 12 202,116 141,259
TMENEEARE Total current assets 739,730 611,398
EEHE Total assets 1,712,162 1,544,546
BaREE Equity and Liabilities
Em Equity:
B A< Share capital 13 14,071 14,071
& Reserves 989,440 904,060
RERFEARBLESATHE Total equity attributable to equity holders 1,003,511 918,131
FERER Non-controlling interests 28,461 27,069
=B Total equity 1,031,972 945,200
RN E & Non-Current Liabilities
BERRER Loans and borrowings 14 87 71
EERA Employee benefits 55,376 59,725
FTEERMITE Non-derivative financial instruments 31,435 29,522
EEHIBEEE Deferred tax liabilities 121,683 120,307
HihB & Other liabilities 5,160 6,252
ERBEEEEE Total non-current liabilities 213,741 215,877
mEBAE Current Liabilities
BERRER Loans and borrowings 14 9,694 11,696
EERA Employee benefits 36,864 45,182
FE A4 BR 7X &2 E b FE {3 TR E Trade and other payables 16 373,906 286,560
RERIEAES Current tax liabilities 45,985 40,031
nEBAELRE Total current liabilities 466,449 383,469
BEHAE Total liabilities 680,190 599,346
EakBERAE Total equity and liabilities 1,712,162 1,544,546
REBEEFH Net current assets 273,281 227,929
EELABRREBAER Total assets less current liabilities 1,245,713 1,161,077
BRI B AR E M REK — D © The accompanying notes form part of the consolidated financial statements.
HEBEBRERAR —
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Consolidated Statement of Changes in Equity (Unaudited)

RERBBER (REER)

UFET 23 REGEE B

B#% 2 A

Expressed in thousands of US Dollars, except number of shares Number of shares

B E2011%F6H308 17 @A :

4585 20111818

HR =R

Hih 2wk
BE&REH TN A FEEZE
HNEEE 5 U &R

HAZEN A

HEBANRS » Bt AR
RAEE A
BIE{E R VR B B 3R
HEERERAENER
Delilah Holdings S.&.r.| B3 EER
@& Delilah Holdings S.&.r.| BR#EEHE A

BATIRAS

RERBEFHTEER
2IRBEEBER S A
ROLHE AT ERE
B EERERRE
Hitx 5
HNEE N B

#8% 20115F6H30H

#HZ2012F6 A30H L7 EA :

4585 201251818

HR =R

Hih 2w
BRBAREIRNEEBFEN

IEFERI IS

BEREBH PN AFEZE
SEER W (F18)

HAZEWNREE

BEAANRS » BEFT AR
RoLHEATEZE
mRERE AERMNRE DK
B ERERRE
HittR 5

“E8R > 201256 A30H

BEM MR AR S M I/ER -2 D -

Six months ended June 30, 2011:

Balance, January 1, 2011 2,221,394,998

Profit for the period -
Other comprehensive income:
Changes in fair value of cash flow hedges -
Foreign currency translation gains =

Total comprehensive income for the period =

Transactions with owners recorded directly in equity:
Share-based compensation —
Guaranteed return on class B preference shares -
Conversion of preference shares to loan notes (78,000,000)
Contribution of Delilah Holdings S.4.r.l. shares (2,143,394,998)
Issuance of share capital to Delilah Holdings S.&.r.l.

equity holders
Issuance of ordinary shares upon Global Offering

1,286,036,999

121,100,005
Transaction costs associated with Global Offering -
Change in fair value of put options -
Dividends paid to non-controlling interests -
Other transactions -
Foreign currency translation losses -

Balance, June 30, 2011 1,407,137,004

Six months ended June 30, 2012:

Balance, January 1, 2012 1,407,137,004

Profit for the period -
Other comprehensive income:
Recognition of previously unrecognized deferred tax
on defined benefit plans -
Changes in fair value of cash flow hedges -
Foreign currency translation gains (losses) -

Total comprehensive income for the period -

Transactions with owners recorded directly in equity:
Change in fair value of put options -
Cash distributions declared to equity holders -
Dividends paid to non-controlling interests -
Other transactions -

Balance, June 30, 2012 1,407,137,004

The accompanying notes form part of the consolidated financial statements.
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f#f% Reserves

REEF
(R EE) RERE A
BB ERERE Retained — FEf{hREZ B
Class B BBIMEARAS BEMHE earnings Total equity R =

% < preference Additional Translation H it (accumulated  attributable to  Non-controlling REBE
Share capital share reserve  paid-in capital reserve  Other reserves deficit)  equity holders interest Total equity
22,214 17,490 814,506 4,073 (79,709) (38,366) 740,208 22,644 762,852
= = = = = 16,387 16,387 8,431 24,818
_ _ _ - (734) — (734) = (734)

_ = - 4,531 - = 4,531 - 4,531

= = = 4,531 (734) 16,387 20,184 8,431 28,615

- - 200 - - - 200 - 200

— 6,489 — — - (6,489) — — —
(780) (23,979) (76,230) = = = (100,989) = (100,989)
(21,434) = = = = = (21,434) = (21,434)
12,860 = 8,574 = = = 21,434 = 21,434
1,211 = 224,041 = = = 225,252 = 225,252
= = (8,899) = = = (8,899) = (8,899)

= = = = = (1,465) (1,465) = (1,465)

= = = = = = = (3,773) (3,773)

_ _ — — = - - (2,312) (2,312)

= = = = = = = 316 316
14,071 — 962,192 8,604 (80,443) (29,933) 874,491 25,306 899,797
14,071 - 962,192 (9,019) (88,780) 39,667 918,131 27,069 945,200
- - - - - 82,299 82,299 7,793 90,092

- - - - 34,899 - 34,899 - 34,899
- - - - (2,252) - (2,252) - (2,252)

- - - 895 - - 895 (33) 862

- - - 895 32,647 82,299 115,841 7,760 123,601
- - - - - (461) (461) - (461)
- - - - - (30,000) (30,000) - (30,000)
- - - - - - - (3,874) (3,874)
- - - - - - - (2,494) (2,494)
14,071 - 962,192 (8,124) (56,133) 91,505 1,003,511 28,461 1,031,972

L)
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Consolidated Statement of Cash Flows (Unaudited)

RERTRER (REEX)

BZE6HA30BLE<EA
Six months ended June 30,
HUFETE2Z Expressed in thousands of US Dollars Note 2012 2011
REFTHz2HERE ! Cash flows from operating activities:
A 9 0 A Profit for the period 90,092 24,818
1F 58 2 DA% R Rl B R & TR B Adjustments to reconcile profit to
FrE(FTA)FHELSHEER : net cash generated from (used in)
operating activities:
HERMLESE (KR) FiE (Gain)/loss on sale and disposal of
AR assets, net (135) 214
e Depreciation 14,820 15,124
B EEHHE Amortization of intangible assets 9 4,165 4,178
RIEZREBE Provision for doubtful accounts 515 717
EBEHEBE (BE) Provision for/(reversal of) restructuring
activities - (937)
ROEHEATFLEES Change in fair value of put options 1,453 4,125
EFERSEFEEMN Net change in defined benefit
HE)FE pension plan (6,651) (7,953)
FHEEREFX Noncash interest expense - 32,018
RS MEBIEXKMN) Noncash income tax expense (benefit) 18 (9,000) 2,846
FEEREER Noncash share-based compensation - 200
95,259 75,350
KEBEERBEES ! Changes in operating assets and liabilities:
JE U BR X R HL i & W R TE Trade and other receivables (47,146) (42,336)
FE Inventories (16,219) (62,915)
Htt Ao EE Other current assets (8,992) 6,519
FE 13 BR 7R &% H Ath FE {3 FR 1B Trade and other payables 78,848 33,644
HEHmEERER  FH Other assets and liabilities, net (6,018) (2,519)
RETERFMEREE Cash generated from operating activities 95,732 7,743
2FFE Interest paid (1,004) (2,625)
EfNFEH Income tax paid (17,581) (10,571)
RESTEE (A B F8E Net cash generated from (used in) operating
activities 77,147 (5,453)

S
— Samsonite International S.A.
48 Interim Report 2012




BZE6HA30BEAEA
Six months ended June 30,

HUFETE2Z Expressed in thousands of US Dollars I\Fﬁi 2012 2011
REZBHz2HERE ! Cash flows from investing activities:
BEYE BERZE Purchases of property, plant and equipment 8 (11,398) (14,761)
HibfrBsE (RE) Other proceeds (investments) 317 (2)
REZBFMARSFE Net cash used in investing activities (11,081) (14,763)
RMEEH2RERE ! Cash flows from financing activities:
Bl HA & MK 8 K FT 18 718 (3 ) Current loans and borrowings proceeds
(payments) (2,117) 5,574
FEENHAE R B R ™K Non-current loans and borrowings payments - (279,051)
RERBEBITRAFERE Proceeds from issuance of share capital in
Global Offering 4 - 225,252
EHR2RBEFREANR S HA Transaction costs associated with
BRAER Global Offering recognized in equity 4 - (8,899)
EREBMAR Loan note payments 4 - (100,989)
TRHEBRITEA Payment of debt issue costs - (3,147)
ENFEERERRKRE Dividend payments to non-controlling
interests (3,874) (3,773)
REEEMAREESES Net cash used in financing activities (5,991) (165,033)
HERBESZEBEYER/MOCHLD ) FBLE Net increase (decrease) in cash and
cash equivalents 60,075 (185,249)
RERREEEY M AR Cash and cash equivalents, at January 1 141,259 285,798
ERSHUBRSRESLZEYNZE Effect of exchange rate changes on cash and
cash equivalents 782 1,285
ReRREZEEY K6H30R Cash and cash equivalents, at June 30 12 202,116 101,834

BERMIM R AR M B RE B -

The accompanying notes form part of the consolidated financial statements.
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Notes to the Consolidated Interim Financial Statements

e MR R M

1. %
NEEEBRERAGA (ERELAEHE
AR HBIARR]) EEUHNFER
American Tourister®f W & E A B & 5F
ANEE > REREBREBRG ~ BiE
RER2HETEZR BEEREKE
PHRERAKBE RIRERMG - XA F
ABRSEMBIHEEREBENSE
EHEHER AQATERANEZEN
BAHEFABELARAREEE  KE
ZEH BaRIEREFXKRFIE -
AR EZREM - BUN - EEMNRET
EMEEHEmM

RNAFR2011E6A16 8 RE B
EREGFMERAAERETHEZER
WERAHABRE(Z2REE]) - A4
A 2011 F3 A8 H A E K& & 5L 32
A-XARERLAA HEMBEE
{22 13-15 Avenue de la Liberté, L-1931,
Luxembourg °

Zima R ERR201268H27
ARESEMETURT  BREEX °

2. REE%E
(a) EHIEH
REEPHUEERNEREEABR ST
BISEAR A I B HRERE - RE T+ H
g EREEARDTBE2011F12 831
BLEFENKSERMERE —G5E
ZEERS DR EE R KRS EA
(MRS DR E - ZBBEIFEHEE ST E
ABEEg(IASB]) BN ATEERE:
ZA(TIASD R HEERE - KRE M BERE
TREEBHERZFMERLAAFES L
MR EHRADNBAPEEHEE -
ARABREZE2012F6 308 1L~ 1@
BHEZ#BREE N FEREHEK
ABEANCHEERSBAEABLATFEN
KERETESL ANRGESRIA
AFENAFESREBRE 2B E
g, HEZ2012F6HA30A L AEAN
CRMEEDPETESEL -
EEZE20125 68308 1L/~ 1E B #8
WEBAERR  FIUHBRESEESENA
BCGUR B EEI EEHRERR -
FERBEINREEEEHZ@EG
BEEZNETHFEMSHEREZ
B {E 5T 3 FE A A4 b HR ER R B AT U A T
AAEEAEHER212F6H30H
WERBARETZETELEEME -

* LR A

— Samsonite International S.A.
50 Interim Report 2012

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 as well as other owned and licensed brand
names. The Company sells its 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 public limited company (a société anonyme), whose registered office is
13-15 Avenue de la Liberté, L-1931, Luxembourg.

This consolidated interim financial information was approved for issue by the
Board of Directors on August 27, 2012 and is unaudited.

2. Basis of Preparation

(a) Statement of Compliance

This consolidated interim financial information has been prepared in accordance with
International Accounting Standard 34, Interim Financial Reporting. The consolidated
interim financial information should be read in conjunction with the Company’s
audited financial statements for the year ended December 31, 2011, which have
been prepared in accordance with International Financial Reporting Standards
("IFRS"), which collective term includes all International Accounting Standards
("IAS") and related interpretations, as issued by the International Accounting
Standards Board (“IASB"”). The consolidated financial statements also comply
with the applicable disclosure requirements of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”).

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 cost during the six months ended June 30,
2012. 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, 2012.

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, 2012.

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, 2012.
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2. Basis of Preparation continued

(b) Basis of Measurement

This consolidated interim financial information has been prepared on the historical

cost basis except for the following material items in the consolidated statements of

financial position:

e derivative financial instruments are measured at fair value.

e 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.

(c) 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 stated, this consolidated interim financial information is
presented in the United States Dollar (US$), which is the functional and presentation
currency of the Company.

(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.

(e) Other

The IASB has issued a number of new and revised IFRSs. For the purpose of
preparing the consolidated interim financial information for the six months ended
June 30, 2012, there were no new or revised IFRSs, yet effective for the six months
ended June 30, 2012.
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3. Summary of Significant Accounting Policies

(a) 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, 2011.

(b) 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, 2012, and have not been applied in
preparing these consolidated interim financial statements.

IFRS 9, Financial Instruments, is expected to impact the classification and
measurement of financial assets and financial liabilities. The effective date of this
standard is January 1, 2015. The Company has not determined the extent of the
impact on its financial statements upon adoption of this standard.

IFRS 10, Consolidated Financial Statements, and IFRS 12, Disclosure of
Interests in Other Entities, have been issued by the IASB to partially replace IAS
27, Consolidated and Separate Financial Statements, and Standing Interpretation
Committee (“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.

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 Entities — 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 disclosure
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 presents 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. There will not be any
impact to the financial results of the Company upon adoption of this standard.
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3. Summary of Significant Accounting Policies continved
(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,
introduce the concept of net interest of the net defined benefit asset/liability,
change presentation of the defined benefit cost and increase disclosure requirements
in the financial statements. 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) and prescribes the
accounting for investments in associates and sets out the requirements for the
application of the equity method when accounting for investments in associates and
joint ventures. The Standard defines ‘significant influence’ and provides guidance on
how the equity method of accounting is to be applied (including exemptions from
applying the equity method in some cases). It also prescribes how investments in
associates and joint ventures should be tested for impairment. 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.

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
consolidated income statement for the six months ended June 30, 2011.

Prior to the Global Offering, the beneficial owners of the ordinary shares of
the former parent company of the consolidated subsidiaries (“OldCo") contributed
their shares to the Company in consideration for the issue of ordinary shares in the
Company.
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4. Global Offering and Related Events continued

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$101.0
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.

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 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.

5. Segment Reporting

The reportable segments for the six months ended June 30, 2012 are consistent
with the reportable segments included within the annual financial statements as of
and for the year ended December 31, 2011.

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”; (ii) “Europe”; (iii) “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

HZ2012F6A308 L A8 A
Six months ended June 30, 2012

Segment information as of and for the six months ended June 30, 2012 and June
30, 2011 is as follows:

=M BUM ib Z M HTEM fioES A&t
HLUFETZZ Expressed in thousands of US Dollars Asia Europe North America Latin America Corporate  Consolidated
ShEB Uk = External revenues 324,571 221,231 238,530 56,897 5,447 846,676
& & Fl Operating profit 39,095 19,156 30,344 7,131 19,822 115,548
MER#EH Depreciation and
amortization 6,672 7,035 1,751 2,027 1,500 18,985
EREX Capital expenditure 5,353 4,573 495 441 536 11,398
FE WA Interest income 82 103 8 17 494 704
MEREX Interest expense (920) (65) - (282) (695) (1,962)
FriEf (%), Income tax (expense) /

K% benefit (7.569) (3,730) (10,207) (697) 2,163 (20,040)
EEBE Total assets 499,495 389,768 321,630 81,663 419,606 1,712,162
EERE Total liabilities 205,509 167,310 270,816 37,678 (1,123) 680,190

HZ2011F6A308 LB A
Six months ended June 30, 2011
M BUM 4k =M HTEM ¥ A&t
LUFETZEZ Expressed in thousands of US Dollars Asia Europe North America Latin America Corporate  Consolidated
ShEB Uk = External revenues 267,562 225,733 186,800 58,194 5,535 743,824
& & i Operating profit 42,224 27,489 29,121 8,113 (8,883) 98,064
MER#H Depreciation and
amortization 6,474 6,843 1,772 1,928 2,285 19,302
EREX Capital expenditure 5,803 7,400 1,040 368 150 14,761
EHEH Restructuring charges - (944) - - 7 (937)
B WA Interest income 78 63 4 34 665 844
FMER & Interest expense (727) (23,079) - (343) (11,432) (35,581)
FEH (X)) Income tax (expense) /

K% benefit (8,701) (3,054) (280) (1,246) (947) (14,228)
EEBE Total assets 506,011 458,806 475,866 72,921 53,432 1,567,036
=Rkl Total liabilities 193,467 225,124 436,862 37,843 (226,057) 667,239
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6. Earnings Per Share
(a) Basic
The calculation of basic earnings per share is based on the profit attributable to
ordinary equity shareholders of the Company for the six months ended June 30,
2012 and June 30, 2011, less the guaranteed return on the previously outstanding
B preference shares of OldCo.

The weighted average number of shares has been calculated as follows:

HZ6H308 L~EA
Six months ended June 30,

Expressed in thousands of US Dollars,

except share and per share data 2012 2011

HAEBRTEERD

ERBEEDBTROW
I T 39 228 (Y EE4)
HA R R 4 7 ¥ 39 21

RERE AFEALEF

LB 12 IR HY 5 A

REFE ARG ERHEEF

BREARZF
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Issued ordinary shares at the beginning
of the period

Weighted average impact of issuance of shares
in the Global Offering (note 4) -

Weighted average number of shares
at end of the period

1,407,137,004 1,286,036,999

9,953,425

1,407,137,004 1,295,990,424

Profit attributable to the equity holders 82,299 16,387
Less earnings on B preference shares - (6,489)
Adjusted profit attributable to the equity holders 82,299 9,898
Basic earnings per share

(Expressed in US Dollars per share) 0.059 0.008

In accordance with IAS 33, Earnings Per Share, the ordinary shares of the
Company outstanding prior to the Global Offering have been retroactively restated
to the earliest period presented. In conjunction with the listing of the Company’s
shares on The Stock Exchange of Hong Kong Limited on June 16, 2011, the
Company issued 121.1 million ordinary shares for HK$14.50 per share.

(b) Diluted

Diluted earnings per share is the same as basic earnings per share as there were no
outstanding dilutive instruments during the six months ended June 30, 2012 and
June 30, 2011.

(c) Dividends and Distributions
On March 27, 2012, the Company’s Board of Directors recommended that a cash
distribution in the amount of approximately US$30.0 million, or US$0.02132 per
share, be made to the Company’s shareholders of record on June 15, 2012 from its
ad hoc distributable reserve. The shareholders approved this distribution on June 7,
2012 at the annual general meeting and the distribution was paid on July 6, 2012.
No other dividends or distributions were declared or paid by the Company
during the six months ended June 30, 2012.
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7. Seasonality of Operations

There are no material seasonal fluctuations in the business activity of the Company.

8. Property, Plant and Equipment, Net
For the six months ended June 30, 2012 and June 30, 2011, the cost of additions
to property, plant and equipment was US$11.4 million and US$14.8 million,

respectively.

9. Other Intangible Assets

Other intangible assets consisted of the following:

Hith |\
BHHER EEHRRE
EFBEE HERE Total Total other
Customer Leasehold subject to ma intangible
UFETZ2Z Expressed in thousands of US Dollars relationships rights  amortization Tradenames assets
AR Cost:
M20116F12831H At December 31, 2011 111,650 5,551 117,201 538,230 655,431
IEEZBBHNTE Effect of movement in foreign
currency exchange rates = = = 190 190
$20125%6 A30H At June 30, 2012 111,650 5,551 117,201 538,420 655,621
ZET#Ee Accumulated amortization:
M2011%12831H At December 31, 2011 (31,524) (4,469) (35,993) - (35,993)
1 58 Amortization (3,804) (361) (4,165) = (4,165)
2012%6A30H At June 30, 2012 (35,328) (4,830) (40,158) - (40,158)
BREE : Carrying amounts:
M20115E12A31H At December 31, 2011 80,126 1,082 81,208 538,230 619,438
#20125F6 A30H At June 30, 2012 76,322 721 77,043 538,420 615,463

RIBIASE 365 & £ B E - £ H B

A FER 7] BE 4B E W Bl R EE Y S SRR
MRS - ARAANEEERIER
FHNERLEENELRE - B E2012
F6H30RLAER  WEREHFR

In accordance with IAS 36, Impairment of Assets, the Company is required to
evaluate its intangibles with definite useful lives for potential impairment whenever
events or changes in circumstance indicate that their carrying amount might not be
recoverable. During the six months ended June 30, 2012, there were no impairment

indicators.
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Notes to the Consolidated Interim Financial Statements continued

FREPHBMBRRME &
10. B& 10. Inventories
FEBFENT&E: Inventories consist of the following:
6A30H 12A31H
June 30, December 31,
HUFETZ5 Expressed in thousands of US Dollars 2012 2011
B Raw materials 13,342 14,952
E®HR Work in process 2,734 1,804
SRR M Finished goods 235,255 220,201
wWEE Total inventories 251,331 236,957

L ESEBEBEENR2012F6A30B KR
201ME12A31 AR AR FEIKRZF
ENRATSABEETRAT6EEET °
HZE2012%66H30H Rk2011%56 8308 1E
NER FEMBZETEEFE(AFE
WEERK) DB BOSEEETK24H
BXit o BZE2012F6HA30H K2011%6
A30H ER@EA » KB BRI MO
BESBAIIEEETRIOEEET -
AAFAAERUNERENBHENEER
EBAMEEE -

11. FEWRR 7% & H 1 FE Wt SR IE
EUWERF R H A EWFRIER 25 E Nk
B ZE2012F6H30H %2011F12HA318
LEARAIN3EEETRINIBEEERTN
RIBREBRE ©

RIER - s AR R E LUK
MR EWRR (NRRREE) NIRER
DFAMT :

The amounts above include inventories carried at net-realizable value of
US$73.4 million and US$47.6 million as of June 30, 2012 and December 31,
2011, respectively. For the six months ended June 30, 2012 and June 30, 2011,
the impairment of inventories to net realizable value (fair value less costs to sell)
amounted to US$0.5 million and US$2.4 million, respectively. For the six months
ended June 30, 2012 and June 30, 2011 the reversal of impairments recognized in
profit or loss amounted to US$1.1 million and US$1.0 million, respectively, where
the Company was able to sell the previously written down inventories at higher
selling prices than previously estimated.

11. Trade and Other Receivables
Trade and other receivables are presented net of related allowances for doubtful
accounts of US$11.3 million and US$11.3 million as of June 30, 2012 and
December 31, 2011, 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:

6A30H 12A31H

June 30, December 31,

HUFETZ25 Expressed in thousands of US Dollars 2012 2011
BN HA Current 177,099 127,926
i1 HA Past due 32,461 37,074
209,560 165,000

EEHDNDREENEFNEEMmR
H o A2012F6 A30 B EWER R B FHE
HABBEZEAHEORR

Credit terms are granted based on the credit worthiness of individual
customers. Trade receivables as of June 30, 2012 are on average due within 60
days from the date of billing.

S
— Samsonite International S.A.
58 Interim Report 2012



12.IRERIAEEEY

12. Cash and Cash Equivalents

6H308 12A31H
June 30, December 31,
UFETZ2Z Expressed in thousands of US Dollars 2012 2011
IRITH R Bank balances 186,172 121,188
BHRE Short-term investments 15,944 20,071
HERBESEEWHESE Total cash and cash equivalents 202,116 141,259

M2012%6 308 %2011 F 12 A
318 AARWEE HAEMEEEAL
PR

RREBERRABDERFRES
TR o

13. g &
EZE2012F6 8308 @B B » A2
BB A MEE) o RN2012F6 A7 K
BREBEASE EZER-—RBE
UBITAEBAATRZAERITRA
HI20% M2 A B RBSNIR 1D - EEERER
—BRE UBETEBAATNRZA
EBTRANI0%WADTR[REG » Uk —
MRIRRE URBBADFEERG A
EERTARDAEIIRAA ©

EER2011F6H16A 2EMBE
B HOIdCo21 434 BEREBER 2ERE
BEABARDBEARBIERKRA AT
K12 3EREBERZRE - KXQAARE
RBEREVHENI2NEREANLE
B e ARATE NI FTSRIBALZE7.56/
B HERRR S BB 2BITERS
BESIEBER AV AREERS
EERARB7TEEET  HH89EES
THFRLELTREBETER LETHEH
BHNBHERNHD - R THAR248EE
ETEREZE2011FE6H30B IEAEA 2
el aRANERRBEEL -

ERE2RBE » OldCo78.0E B R
BEREMR2011FE6H 108 BE R FEH
DERABEERERBEEABDRERERE
ZRE - BEXRZBEZ1010HEEXZTRE
EASR(BEEHSANB)BUAQATELESR
BRBRETHAALHEEBRZMEREZ
—EDEE

As of June 30, 2012 and December 31, 2011 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. Share Capital

There were no movements in the share capital of the Company during the six
months ended June 30, 2012. A general mandate was granted to the directors
at the annual general meeting on June 7, 2012 to issue additional shares of the
Company not exceeding 20 percent of the issued share capital of the Company
on that date. The directors were also granted a general mandate to repurchase
shares of the Company not exceeding 10 percent of the issued share capital of
the Company on that date, as well as a general mandate to issue additional shares
of the Company by the aggregate nominal amount of the shares repurchased by
the Company.

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
consolidated income statement 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 cancelled on June 10, 2011 in consideration for the
beneficial owners of the preference shares receiving the loan notes. The US$101.0
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.
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Notes to the Consolidated Interim Financial Statements continued

FEh MM RRMETE &
14. ERRER 14. Loans and Borrowings
(a) FERENER (a) Non-current Obligations

RRIRBDEFERMEREAEMNIER  Non-current obligations represent non-current debt and finance lease obligations as
EEKOT ¢ follows:

6HA30H 12H31H8
June 30, December 31,
UFETZ Expressed in thousands of US Dollars 2012 2011
A& ERIE Finance lease obligations 125 78
BN EA 25 HA 49 R Less current installments 38 7
FREBERKER Non-current loans and borrowings 87 71

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

6A30H 12A31H
June 30, December 31,
HUFETZZ Expressed in thousands of US Dollars 2012 2011
FEEHE Lines of credit 12,303 15,008
A& ERIE Finance lease obligations 38 7
12,341 15,015
LI FE Bh & RR AN Less deferred financing costs (2,647) (3,319)
RBERRER Current loans and borrowings 9,694 11,696
AARETHREMBARAERSEE Certain consolidated subsidiaries of the Company maintain credit lines with

EfEHENZEHMOIBMBEERARTL  various third party lenders in the regions in which they operate. These local
FEHE ZSEMEEEAMBATHE credit lines provide working capital for the day-to-day business operations of the
BEKELERMEESES  BFEELX Y subsidiaries, including overdraft, bank guarantee, and trade finance and factoring
MTER RESMEURKRZIEWKE facilities. The majority of these credit lines are uncommitted facilities. The total

B o WECEBBEAT) BEAAENRBE o aggregate amount outstanding under the local facilities was US$12.3 million and
R2012%F6A30H K20115%12831H8 > US$15.0 million at June 30, 2012 and December 31, 2011, respectively.

EmETHAEREABESFAE1238E
ERXTRISOEBBET °
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1. ERRERa
(b) REEBRIEEHE &
R2012%F78208  AAAKERE
BREEME(HEREER] HI00EE
ETEB300EEETT o A& AT AEE S
100EBET  HAHEBRAME - BER
EENASERA=F T TRAQA
ERRERAEEER—F -BEREE
THERFZAUTEEZEM : ())
REBRTRIERE (WAHUB T IELHE
# o AABMTERITRAERE)RDER
ANREBERER()EEADFERL =R
EENEEZ BREEHEMNARBAN
SHENIEFE0I17T5%MEAESE I RE
HERAMABREERBBRAEE -
BREEUETHREERBMNZEER
ARAFMARERER BREESE
FHEANEESERRIERLE ZEEMNE
BEE REGTEE)RIEAQITAEE
BHNMEK BREEETVIEERRSH
ETOE BB EEHERRENE
HHEEILE - A2012F6H308 » &2
TE BT EE - R2012F 68308 1
FERINZEERZNE - 1H2012F6H30
B BHRAAREEEAMRMBA1228E8
ExTRE BREEVHALIEA’ISH
BER -

15. EEREH
EHZE2012F6 8308 R2011%6 8308 1E
AMEAMEESRAMAX (BEFE EBiRke
BRI REMBERAR) D B 51044
BEERRBAEEET - ixSERIEM
= 107TEBETRG66E B XD B
ASHERAER - FERRIEC 2R 5 8
Xk —MRITEREASA

14. Loans and Borrowings continued
(b) Current Obligations and Credit Facilities continued

On July 2, 2012, the Company increased its existing revolving credit facility (the
“Revolving Facility”) from US$100 million to US$300 million. The facility can be
increased by an additional US$100 million, subject to lender approval. The Revolving
Facility has an initial term of three years, with a one year extension available 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 (ii) a margin to be determined based on the Company’s leverage ratio. The
Revolving Facility carries a commitment fee of 0.175% 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, 2012. No amounts were drawn on this facility at
June 30, 2012. At June 30, 2012, US$87.8 million was available on the Revolving
Facility as a result of the utilization of US$12.2 million of the facility for outstanding
letters of credit.

15. Employee Benefits

Employee benefits expense, which consists of payroll, pension plan expenses
and other benefits, for the six months ended June 30, 2012 and June 30, 2011
amounted to US$104.4 million and US$93.4 million, respectively. Of these amounts,
US$10.7 million and US$6.6 million were included in cost of sales, respectively.
The remaining amounts were presented in distribution expenses and general and
administrative expenses.
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RE DM RR M E &

16. FE £ BR 7k & H fih FE £ =R 1R

16. Trade and Other Payables

6H30H 128318

June 30, December 31,

HUFETZ5 Expressed in thousands of US Dollars 2012 2011
FE S FRIE Accounts payable 257,745 212,974
HittENRIERETER Other payables and accruals 77,778 65,447
BAREFEAZRE DK Cash distribution payable to equity holders 30,000 -
BAHESTRE Restructuring accruals 1,351 1,506
H i S B8 Other tax payables 7,032 6,633
FEAF BRI HL BB 3 SR IE A2 58 Total trade and other payables 373,906 286,560

BARIREERMNRR - ER®EH
ZBREOMAT ¢

Included in accounts payable are trade payables with the following aging

analysis as of the reporting dates:

6A30H 12A31H

June 30, December 31,

HUFETZ% Expressed in thousands of US Dollars 2012 2011
BD H#A Current 200,259 158,067
151 HR Past due 4,216 10,163
204,475 168,230

M2012F 6 B30R B ERARMFEHE
HAABREHHELIOSERA °

17. &R iE

(a) EFKIE

20126 A30H K2011F12831H &
RBANEARERL FHFSHEDED
PERGEHBRRAERIERIAEE
BEZENT

Trade payables as of June 30, 2012 are on average due within 105 days from

the invoice date.

17. Commitments
(@) Capital Commitments

Capital commitments as of June 30, 2012 and December 31, 2011 not recognized
as liabilities in the consolidated statement of financial position, as they do not meet

the recognition criteria, include the following amounts:

6A30H 12H31H
June 30, December 31,
HUFETZ5 Expressed in thousands of US Dollars 2012 2011
24 Contracted for 3,383 2,460
EREEREATY Authorized but not contracted for 28,202 40,523
31,585 42,983
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17. R IE &

(b) EEAERE
ANFNEEAETERERLAE A
EREEHENEEHRRBEDO T THRE
HE - R2012F6 8308 K20115F128
NEZAAHHEEEETHWARENSR
KRBT

17. Commitments continued

(b) Operating Lease Commitments

The Company’s lease obligations primarily consist of non-cancellable leases of
office, warehouse and retail store space and equipment. Future minimum payments
under non-cancellable leases as of June 30, 2012 and December 31, 2011 were as
follows:

6H30H 12A31H

June 30, December 31,

HUFETZZ Expressed in thousands of US Dollars 2012 2011
1R Within one year 46,190 53,074
1226 1-2 years 46,960 41,808
2ESHF 2-5 years 100,102 81,804
SEL More than 5 years 44,239 24,063
237,491 200,749

HE2012F6H308 K 201146830
BIEAEA AHERFURELCER
EETHHSHEXAAIR395BEETK
348BEET °

18. FRi 18 %i
FEREXNEREEEERBENERE
EZMEFHEERSHEELEZRE
FEAG N FE A A R ER B R B AT IR A FERR. o R
AAIBBEEBE2012F6H30H 201156
B30ALEANEAFELENGREERR
EBED B E182%K%36.4% o BIRF =R
WTHREZARAIDTAR2012FEAE
EHREEE(BERER)  RR2011F
EHRBEHBERIRALEFHEEEN
FE UREEEERERBEALIEESR
B M BRI BE DTS °
RBZE2012F6H308IE<EA - &
REETEREEEENTMGE  AAFE
HaEs  BERBRELEHRIBEESEW0E
BEXTETURR - AQAFMNDHEF
BEFIHEEEEEZREB WA WG BHL S
DREARRERH AN EZHER 2
BEEABREURERAREEEEEINE
EHEBEEMOBERT - KEEZER
Z% > KAARBHER  EERIAZSE
EREEE BAABRRNELHRESE
B4 O0BEBETEF QIBEEERTEB
FEHmIRNRERER MERKS
STEIEENEEREEE34IBEEE T
ZEREMEEKREAEZANRERER °

Rent expense under cancellable and non-cancellable operating leases for the six
months ended June 30, 2012 and June 30, 2011 amounted to US$39.5 million and
US$34.8 million, respectively.

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, 2012 and June 30, 2011 was 18.2% and 36.4%, respectively. The decrease
in the effective tax rate is primarily the result of the Company’s recognition of
deferred tax assets in 2012 which were previously unrecognized, and the impact of
the transaction costs associated with the Global Offering in 2011 which created no
tax benefit, and by the mix in profitability between high and low tax jurisdictions.
During the six months ended June 30, 2012, based upon an evaluation of
both positive and negative evidence, the Company concluded that US$44.0 million
of previously unrecognized deferred tax assets should be recognized. As part of
the Company’s analysis, it evaluated, among other factors, its recent history of
generating taxable income and its near-term forecasts of future taxable income
and determined that it is more likely than not that it will be able to realize an
additional US$44.0 million of its deferred tax assets over the next several years.
After considering these factors, the Company concluded that recognition of
these deferred tax assets was appropriate. Of the US$44.0 million of previously
unrecognized deferred tax assets, US$9.1 million was recognized through income
tax expense on the income statement and US$34.9 million, which relates to
deferred tax assets for pension plans, was recognized through other comprehensive
income on the statement of comprehensive income.
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RE DM RR M E &

18. FR 8% =

B E2012F6H30H K20115FE6H30
BERfEAZGERERAZHERTE
HNTIER :

18. Income Taxes continued
Taxation in the consolidated income statement for the six months ended June
30, 2012 and June 30, 2011 consisted of the following:

HZ6H30HIE~EA
Six months ended June 30,
HUFETZ5 Expressed in thousands of US Dollars 2012 2011
EBMER (BAX)&F Hong Kong profits tax (expense) benefit (1,091) 162
EINFTBRLB X Foreign profits tax expense (18,949) (14,390)
FriERm X Income tax expense (20,040) (14,228)

B ZE201266H30H8 &2011%6830
HIEARER  EFBZRNRANEBHREXZD A
#16.5% % 16.6% N EBF KT E -

19. BBBMARMBER
REZE201246 8300 %2011%6830A
ERERANGEERERPEIANTH W

Income tax expense for Hong Kong profits was calculated at an effective tax
rate of 16.5% and 16.6% for the six months ended June 30, 2012 and June 30,
2011, respectively.

19. Finance Income and Finance Costs
The following table presents a summary of finance income and finance costs
recognized in the consolidated income statement for the six months ended June 30,

ARUBERABMEHIINT X 2012 and June 30, 2011:
HZ6H308 LA~EA
Six months ended June 30,
HUFETZ5 Expressed in thousands of US Dollars 2012 2011
RBAREERER : Recognized in profit or loss:

RATFERF S WA Interest income on bank deposits 704 844
B % Wt A Finance income 704 844
RBENITENEREENIEMX Interest expense on financial liabilities measured

at amortized cost 1,962 35,581
ROLHENATFEED Change in fair value of put options 1,453 4,125
SNVE (k) K518 F 58 Net foreign exchange (gain) loss 1,801 (4,649)
Hih ok & H Other finance costs 904 =
ERBEENHEAER Expenses related to Global Offering - 24,805
B % & A Finance costs 6,120 59,862
REREMNPEINTEE R FR Net finance costs recognized in profit

for the period 5,416 59,018
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20. HARBE

RABEBBRESP XA HEHHESER
ANMFAREERREN - HESEBRIEE
NEERREEANARERARE T
BRARRESIHIAR —LBE  EEEFR
AERANBERSRARTME - AAF
ERHBAKRBRRRBEAEINEE
RRETHBE BEAIRGESRE
AN —MRITBEZHER - ERBH
AENBBHAURY N 2R BES
FEHERREEIBEARBERE -

B ZEZ2012F6 8308 1t <1@A >
KA B E Bdlankhorst Pure Composites
BVRIE AR THAMABBARAR AREEHR
Cosmolite& CubeliteE R R FI MR T F
WEFEBEENRAERRT A - 8
ANMBHERBRE > XQAMAZEEAM
PREFNNZEEE A > BNHFEIL RE

FERSFHFELARARAERAERETFHN
TR o

HZE2012F6 8308 LEAEAR » &AA
T ERREMEMERFR o

21. FAEFXS
() HXEZEEBAEBNXS
BRESHRSTFMN  RQARATAEE
WESREMTIEEBASREMERS
BA O OURKEHORAEEHEEATE
B o
TEEEEAEALTNESRAR
EEE FEEBASHRMEEE

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
consolidated income statement. When the date of the incurrence of an obligation
is not reliably measureable, the provisions are not discounted and are classified in
current liabilities.

During the six months ended June 30, 2012, the Company reached an amicable
settlement with Lankhorst Pure Composites B.V. with regard to the proceedings that
were pending in relation to the ownership of the patents relating to the process
used by the Company to manufacture the outer shell for its Cosmolite and Cubelite
product lines. While the terms of the settlement are confidential, the Company
remains full owner of the patents at issue in the dispute, and the settlement does
not impact in any way the Company’s right to utilize its manufacturing process.

The Company did not settle any other significant litigation during the six
months ended June 30, 2012.

21.Related Party Transactions
(a) Transactions with Key Management Personnel
In addition to their cash compensation, the Company also provides non-cash
benefits to certain directors and other key management personnel, and contributes
to post-employment plans on their behalf.

Key management is comprised of the Company’s directors and senior
management. Key management personnel compensation comprised:

HZ6H30ALLAEA
Six months ended June 30,

HUFETEZ Expressed in thousands of US Dollars 2012 2011
FE0E Director's fees 200 51
MR EMEYR R Salaries, allowances and other benefits in kind 2,428 2,350
AL Bonus 2,271 2,299
BRIRERER Post-employment benefits 100 41
REZER Share-based compensation - 200
4,999 4,941
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e RRME &

21. FAERX B 21.Related Party Transactions continued

(b) HrX 5 (b) Other Transactions

() 72007108248 » &RAFECVC (i) On October 24, 2007, the Company entered into a monitoring agreement with
Capital Partners Advisory Company CVC Capital Partners Advisory Company to provide on-going consulting and
AIVEEWZE  MaAQaRMz management advisory services to the Company for an annual fee of US$150
AREEERBRYE FEARISEE thousand. The monitoring agreement was terminated on June 16, 2011.
T ZEEMBEER2011F6816H
ST

(i) A< B]HYENEE BT 22 A Samsonite South (i) The Company’s Indian subsidiary, Samsonite South Asia Pvt. Ltd., purchases raw

Asia Pvt. Ltd.[E@Abhishri Packaging Pvt. materials and finished goods from, and sells certain raw materials and finished
Ld (BAQXREZNRERREHIT goods to, Abhishri Packaging Pvt. Ltd, which is managed and controlled by the
E = F x fFRamesh Tainwalait £ family of Mr. Ramesh Tainwala, Executive Director and President, Asia-Pacific
([Tainwalat £ N RBE B R 2 and Middle East, of the Company (“Mr. Tainwala”).
FHRBEREERMBRERM © Related amounts of purchases, sales, payables and receivables are the
BB - $HE - BARIERERR following:

HHWHEBSENT :

HZ6H308 LXEA

Six months ended June 30,

HUFETZ5 Expressed in thousands of US Dollars 2012 2011
BREE Purchases 1,870 2,610
HE Sales 257 140

6A30H 128318

June 30, December 31,
HUFETZ25 Expressed in thousands of US Dollars 2012 2011
AR IE Payable 524 543
FE W R 1E Receivable 175 67

S
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FAERRX S =

(b) Htb35 &

(iii) Samsonite South

(iv)

Asia Pvt. Ltd. 7R [
Bagzone Lifestyle Private LimitedH
E B R ° Bagzone Lifestyle Private
Limited@HTainwala t £ N XBEE K
4 o TainwalaE E R ERERES
Samsonite South Asia Pvt. Ltd. ]2 28 2
ANAAEHEEERENE A RN
FEERER ©

21.Related Party Transactions continued
(b) Other Transactions continued
(iii) Samsonite South Asia Pvt. Ltd. also sells finished goods to Bagzone Lifestyle

Private Limited. Bagzone Lifestyle Private Limited is managed and controlled
by the family of Mr. Tainwala. Mr. Tainwala and his family also own a non-
controlling interest in Samsonite South Asia Pvt. Ltd. and the Company’s United
Arab Emirates subsidiary.

HZ6H308L~EA
Six months ended June 30,

HUFETZ5 Expressed in thousands of US Dollars 2012 2011
i Purchases - 116
HE Sales 6,437 4,129
e Rent 26 489
6H30H 128318
June 30, December 31,
HUFETZ25 Expressed in thousands of US Dollars 2012 2011
FE S FRIR Payable 2 =
FE X TR I8 Receivable 6,376 4,131

HZE2012%F6H30H &2011%6
B30H I8 A » B [mTainwalast &£
REXBHEENER S B XF450
BELR4I0OBET UERAEM
WS o A20125F 6 A300 I & fE
4 FTainwalaE £ R ERBHIFIE
M2012F6830H & 2011412 A 31
H:10BETR50B XD B LR
HAFRNARBEWRE -

Samsonite South Asia Pvt. Ltd.[@
Planet Retail Holdings Pvt. Ltd.
(TPlanet  Retaill) H & & 5 @ °
Tainwala%t 4 &Planet Retail 9 £ E )&
RoHZE2012F6H30H K20114F
6A30B LLRMER - MUt B E L8
ENEEI R ABSESTETRGES

X7t ° R20125F6 A30H K& 2011
F12H318 - FEULPlanet Retailty 7
BARARIB2TEARIEITETR °

HEEERRITAMZIBBEALRD
AERARBBERGTE TEAMRPE
TA TEERATSDRIN2012%F6
B30H K20115FE 12831 BEWEER
#912.5%K% 15.8% °

(iv)

Approximately US$0.5 million and US$0.4 million were paid to entities
owned by Mr. Tainwala and his family, for office space rent for the six months
ended June 30, 2012 and June 30, 2011, respectively. As of June 30, 2012,
there were no amounts were payable to Mr. Tainwala and his family. As of
June 30, 2012 and December 31, 2011, US$0.1 million and US$0.5 million,
respectively, was recorded as a receivable in the form of a security deposit.

Samsonite South Asia Pvt. Ltd. sells finished goods to Planet Retail Holdings
Pvt. Ltd. (“Planet Retail”). Mr. Tainwala is the majority shareholder of Planet
Retail. Sales to this entity amounted to US$58 thousand and US$68 thousand
for the six months ended June 30, 2012 and June 30, 2011, respectively. As of
June 30, 2012 and December 31, 2011, US$42 thousand and US$33 thousand,
respectively, was receivable from Planet Retail.

The Royal Bank of Scotland plc, which was the issuer of certain letters of credit
under a letter of credit facility with the Company during the periods presented,
also owned 12.5% and 15.8% of the ordinary shares of the Company as of
June 30, 2012 and December 31, 2011, respectively.
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22. Subsequent Events

The Company has evaluated events occurring subsequent to June 30, 2012, the
statement of financial position date, through August 27, 2012, the date this
financial information was authorized for issue by the Board of Directors.

On July 2, 2012, the Company increased its existing revolving credit facility (the
"Revolving Facility”) from US$100 million to US$300 million. The facility can be
increased by an additional US$100 million, subject to lender approval. The Revolving
Facility has an initial term of three years, with a one year extension available 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 (ii) a margin to be determined based on the Company’s leverage ratio. The
Revolving Facility carries a commitment fee of 0.175% 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,
liguidations, asset sales or investments. On July 31, 2012, US$80.0 million was
drawn on the Revolving Facility to fund a portion of the consideration paid for the
acquisitions noted below.

On July 6, 2012, the Company made a cash distribution from its ad
hoc distributable reserve in the amount of approximately US$30.0 million, or
US$0.02132 per share, to the Company’s shareholders of record on June 15, 2012.

Business Combinations

(a) High Sierra Sport Company

On July 17, 2012, certain of the Company’s wholly-owned subsidiaries (the
“Samsonite Purchasers”) entered into an Asset Purchase Agreement with High Sierra
Sport Company (“High Sierra”), pursuant to which on July 31, 2012 the Samsonite
Purchasers purchased substantially all of the assets of High Sierra for a cash
consideration of US$110.0 million.

The Samsonite Purchasers purchased substantially all of the assets of High Sierra
excluding cash, certain receivables, and certain other retained assets and assumed all
balance sheet liabilities and certain contractual liabilities of High Sierra.

The total assets on High Sierra’s statement of financial position as at December
31, 2011 were approximately US$20.8 million. The Company has not completed a
formal valuation of the assets that were acquired in the acquisition.
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22. Subsequent Events continued
Business Combinations continued
(a) High Sierra Sport Company continued

The acquisition gives the Company a strong brand and product offering that
provides a foothold in the North American casual bag market. It also provides the
Company with opportunities to leverage its well-established global distribution
network and retail presence to significantly expand High Sierra’s brand in additional
markets in Asia, Europe and Latin America.

If the acquisition had occurred on January 1, 2012, the Company estimates that
consolidated net sales would have been US$886.4 million, and consolidated profit
for the period would have been US$93.9 million. In determining these amounts, the
Company has not taken any potential fair value adjustments into consideration given
a formal valuation of the assets acquired has not been completed.

Information about High Sierra

High Sierra is a U.S.-based manufacturer and distributor of casual bags and
adventure travel luggage. Its products are targeted at active lifestyle consumers
including outdoor enthusiasts, skiers and snowboarders, adventure travelers and
students. It is the official supplier of bags and luggage for the U.S. Ski and
Snowboard Team. The High Sierra brand was founded in 1978.

For the year ended December 31, 2011, High Sierra recorded net sales of
US$64.1 million, an increase of 31% compared to the previous year. The U.S.
accounted for approximately 90% of High Sierra’s sales in 2011. Asia, Europe, Latin
America and Canada accounted for 38%, 31%, 29% and 2%, respectively, of High
Sierra’s sales outside the U.S. in 2011.

The financial highlights of High Sierra are set out below:

HZE12B310LEEE

Year ended December 31,

LBEEBETZ% Expressed in millions of US Dollars 2011 2010
HEFHE Net sales 64.1 49.0
R %4 Al i Profit before taxation 6.7 5.6
B #i 1% % F Profit after taxation 6.6 5.5
EEHLE Total assets 20.8 15.5
REEEFE Consolidated net asset value 7.5 6.4
et : Note:

LR BEEDREREEARSTRAERY
High Sierra &2 FZ B R ER M AR - M4 2D 5§ EF
& BRI R IBIFRSE IR - A D FAEE - RIBZEQ
RETRABRYTHEER - W RRIBIFRSHA IR »
MEZBTEREEREERE -

The above financial results were based on the audited financial statements of High Sierra that were
prepared under U.S. GAAP, whereas the financial figures of the Company are reported under IFRS.
The Company believes that there are no material differences between the financial figures as reported
under U.S. GAAP and such financial figures if reported under IFRS.
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22. Subsequent Events continued

Business Combinations continued

(b) HL Operating Corp. doing business as Hartmann

On August 2, 2012, a wholly-owned subsidiary of the Company (the “Samsonite
Purchaser”) entered into a Merger Agreement with HL Operating Corp.
(“Hartmann”), pursuant to which on August 2, 2012 the Samsonite Purchaser
completed the acquisition, by way of merger, of all of the outstanding shares of the
capital stock of Hartmann for a cash consideration of US$35.0 million.

The total assets on Hartmann’s statement of financial position as at December
31, 2011 were approximately US$14.7 million. The Company has not completed a
formal valuation of the assets that were acquired in the acquisition.

The Hartmann brand has a 135-year heritage and a tradition of stylish design
and impeccable quality. The acquisition gives the Company a strong brand to
expand its presence in the luxury luggage and leather goods market as well as
opportunities to leverage its well-established global distribution network and
retail presence to significantly expand the Hartmann brand both in the U.S. and
internationally.

If the acquisition had occurred on January 1, 2012, the Company estimates that
consolidated net sales would have been US$859.8 million, and consolidated profit
for the period would have been US$89.6 million. In determining these amounts, the
Company has not taken any potential fair value adjustments into consideration given
a formal valuation of the assets acquired has not been completed.
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22. Subsequent Events continued

Business Combinations continued

(b) HL Operating Corp. doing business as Hartmann continued

Information about Hartmann

Hartmann is a U.S.-based manufacturer and distributor of luggage, business cases,
tote bags and leather accessories under the Hartmann® brand. Founded by Joseph
S. Hartmann in 1877, Hartmann has established the brand as a mark of quality
among American luxury consumers, with its products appealing to business and
leisure consumers alike. The brand is currently offered through multiple channels,
including leading retailers, corporate clients, Hartmann retail stores and its corporate
website.

For the year ended December 31, 2011, Hartmann recorded net sales of
US$23.1 million, an increase of 26% compared to the previous year. The U.S.
accounted for substantially all of Hartmann’s sales in 2011.

The financial highlights of Hartmann are set out below:

BZ12A318LEE
Year ended December 31,

UEBETZ% Expressed in millions of US Dollars 2011 2010
HEFHE Net sales 23.1 18.3
EXININ Loss before taxation 1.7) (1.4)
MR ZEE Loss after taxation (1.7) (1.4)
BEEHZE Total assets 14.7 11.7
HAEEBEEFE Consolidated net asset value 2.7 1.2
Htat - Note:
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The above financial results were based on the audited financial statements of Hartmann that were
prepared under U.S. GAAP, whereas the financial figures of the Company are reported under IFRS.
The Company believes that there are no material differences between the financial figures as reported
under U.S. GAAP and such financial figures if reported under IFRS.

The Company incurred approximately US$1.8 million in acquisition related costs
during the six months ended June 30, 2012. Such costs are recognized within other
expenses on the income statement.
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1. REXFRGBZEE

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

As of June 30, 2012, 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 (the “Stock Exchange”) 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 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

EEHA

Name of Director

15 BR RERABE 40
201256 A30H Bt
HENEBERHE Approximate

Timothy Charles Parker

Kyle Francis Gendreau

Ramesh Dungarmal Tainwala

Keith Hamill

ERtE Number of ordinary shares shareholding
Nature of Interest held at June 30, 2012 percentage %
Beneficial owner 56,285,480 (L) 4.00
BEnEEA
Beneficial owner 6,409,648 (L) 0.46
BEREBA
Beneficial owner 8,167,634 (L) 0.58
EREEA
Beneficial owner 193,745 (L) 0.01
BERnEEA
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RAEBEE R 2. Interests in the shares of associated corporations

R20125F6 A30B#H
TR EE R A R AR & A 15 BRFERIAR 40
Number of ordinary shares Aokt
held in the capital of Approximate
BEEHE AREEE BB RS the Associated Corporation shareholding
Name of Director Name of Associated Corporation Nature of Interest at June 30, 2012° percentage %
Ramesh Dungarmal Tainwala Samsonite South Asia Beneficial owner and 4,552,020 (L) 12.83
Private Limited”® interest in a controlled
corporation
’“‘_‘i‘ﬁﬁ}\&
SEHEENER
Samsonite Middle East Interest in a controlled 8 (L) 40.00
FZCO* corporation

REEHEENER

Notes FfizE

(L) represents long position.

LRRFR -

This amount includes 1,807,020 shares held by Mr. Tainwala as the beneficial owner, 556,000 shares held by Tainwala Holdings Private Limited and 2,189,000 shares
held by Periwinkle Fashions Private Limited, of which Mr. Tainwala holds 33.96% of the issued share capital of Tainwala Holdings Private Limited while Mr. Tainwala’s
wife holds 59.77 % of the issued share capital of Periwinkle Fashions Private Limited and therefore, Mr. Tainwala is deemed to be interested in the entire equity interest
in Samsonite South Asia Private Limited held by Tainwala Holdings Private Limited and Periwinkle Fashions Private Limited. 60% of the equity interest in Samsonite
South Asia Private Limited are held by the Company.

ZHEBEBRES ATainwalaZt 358 11,807,020/ 8843 + Tainwala Holdings Private Limited$378 #9556,0008% & 3 & Periwinkle Fashions Private Limitedi&4 #92,189,0008% &2 » He
Tainwalast 4358 Tainwala Holdings Private Limited 33.96% HJE 347 B2 M Tainwala 5t & #9ER 48 B35 B Periwinkle Fashions Private Limited 59.77% M2 TR » EIt » Tainwalast £ # R
{E#E A Tainwala Holdings Private Limited 2 Periwinkle Fashions Private LimitedASamsonite South Asia Private Limited friZ IR #E F Y 2 ZB#E2S = Samsonite South Asia Private Limited 60% B9 BR#E
HADERFE ©

Mr. Tainwala holds 100% of the equity interest in 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.
Tainwalast 4 #5H Periwinkle Holdings Limited & ZBMR4E » Bt » Tainwala %t 4 # 18 fE##E A Periwinkle Holdings Limited 4 Samsonite Middle East FZCOFT1540 % K B AE - Y & IB#E 2 o Samsonite

Middle East FZCOBR T BR## (60% ) AL A ©

Br EXFTREE SN - 201286 H30R » K
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AREE SRS RGISEXVEE 7RSS
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Save as disclosed above, as at June 30, 2012, 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 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
pursuant to the Model Code.
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1. REAXFNRMGBZBERKE

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

As at June 30, 2012, so far as the directors are aware, the following shareholders (other
than the directors or chief executives of the Company) had 5% or 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

RREHE

Name of Shareholder

15 BRFERABE A0
2012566 A30H Aatk
BFENZERHEE Approximate

CVC Capital Partners 2012 Limited
CVC MMXII Limited

CVC Group Holdings L.P.

CVC Capital Partners SICAV-FIS S.A.
CVC Capital Partners Finance Limited

CVC Capital Partners Advisory
Company Limited

The Royal Bank of Scotland plc
ERIERERIRIT

The Royal Bank of Scotland Group plc
HIREERRTEEGRAA

CVC European Equity Tandem GP Limited
CVC European Equity IV (CDE) Limited

Morgan Stanley
EEAR 3 FI

Morgan Stanley
EEAR =+ 53 FI

EENE Number of ordinary shares shareholding
Nature of Interest held at June 30, 2012° percentage %
Interest in a controlled corporation 328,281,766° (L) 23.33
REEFEENER

Interest in a controlled corporation 328,281,766" (L) 23.33
REEFEENER

Interest in a controlled corporation 328,281,766" (L) 23.33
REEHEENER

Interest in a controlled corporation 328,281,766° (L) 23.33
REEFEENER

Interest in a controlled corporation 328,281,766" (L) 23.33
REZEFEENER

Interest in a controlled corporation 328,281,766° (L) 23.33
REZZFEZE R ER

Beneficial owner 176,063,684 (L) 12.51
BEREBA

Beneficial owner 176,063,684°¢ (L) 12.51
BREBA

Interest in a controlled corporation 125,771,846 (L) 8.94
REZZFEENER

Interest in a controlled corporation 122,564,918 (L) 8.71
REEHEENER

Interest in a controlled corporation 104,713,658 (L) 7.44
REZEFEENER

Interest in a controlled corporation 3,642,647 (S) 0.26

REZEHEE S

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

TRIRFERBLAN
201256 A30H Bt
BFERLERRE® Approximate
RERERB EEME Number of ordinary shares shareholding
Name of Shareholder Nature of Interest held at June 30, 2012° percentage %
CVC European Equity IV (AB) Limited Interest in a controlled corporation 79,945,002 (L) 5.68
REEFEEWER
JP Morgan Chase & Co. Beneficial owner 2,018,641 (L) 0.14
BEREEA
JP Morgan Chase & Co. Beneficial owner 2,001,800 (S) 0.14
BREBA
JP Morgan Chase & Co. Investment manager 1,818,900 (L) 0.13
REKE
JP Morgan Chase & Co. Custodian corporation / approved lending agent 68,615,432 (P) 4.88
FEEEE /R EAEA
Wellington Management Company, LLP Investment manager 72,149,780 (L) 5.13

REKE

Notes &

(L) represents long position. (S) represents short position. (P) represents lending pool.

ORRER - ORTAXE - ORE|AGREHORD

b Such 328,281,766 shares belong to the same batches of shares.

#%328,281,766M IR 1D MM ] — #LAR 1 ©

176,063,684 R IR I AR & B 2 RIRITEREH R A RIEHNFHEMERRITERESR °

Br ESCPATIRE S SN 0 20129 6H30R -
BEEVFABEMEMAL (BEEHEST
BABRI) SEERA DT RHITREAR
HEROPEEALARD AREE SR
E 1R BIZE XV EBEE 33615 E1F 2 Z R MEI5%
HUL EWREEIAR -

176,063,684 shares are held directly by The Royal Bank of Scotland Group plc which is controlled by The Royal Bank of Scotland plc.

Save as disclosed above, as at June 30, 2012, 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 Part XV

of the SFO.
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Timothy Charles Parker

Kyle Francis Gendreau
Ramesh Dungarmal Tainwala

FBITES

Nicholas James Clarry

Keith Hamill

Bruce Hardy McLain (Hardy)

BIUFHITES

Paul Kenneth Etchells
Miguel Kai Kwun Ko
Ying Yeh

M2012F 68300 - KREEZESWUT ©
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Directors
At June 30, 2012, 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, 2012, the Board committees were as follows:

Audit Committee / Review of Accounts

The Board established an Audit Committee on May 27, 2011 and adopted written terms of
reference that set forth the authority and duties of the committee. The Audit Committee
consists of five members, namely Mr. Paul Etchells (Chairman of the Audit Committee), Mr.
Miguel Ko, Ms. Ying Yeh, Mr. Nicholas Clarry, and Mr. Keith Hamill.

In compliance with rule 3.21 of the Listing Rules, at least one member of the Audit
Committee possesses appropriate professional qualifications in accounting or related
financial management expertise in discharging the responsibilities of the Audit Committee.

All members have sufficient experience in reviewing audited financial statements as
aided by the auditors of the Company whenever required.

The primary duties of the Audit Committee are to review and supervise the Company’s
financial reporting process and internal controls, to monitor the integrity of the Company’s
financial statements and financial reporting, and to oversee the audit process.

The Audit Committee has reviewed the interim report of the Company for the six
months ended June 30, 2012 with the Board of Directors. The interim results have also been
reviewed by the Company’s external auditors.
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Nomination Committee

The Board established a Nomination Committee on May 27, 2011 and adopted written
terms of reference that set forth the authority and duties of the committee. The Nomination
Committee consists of five members, namely Mr. Timothy Parker (Chairman of the Nomination
Committee), Mr. Paul Etchells, Mr. Miguel Ko, Ms. Ying Yeh, and Mr. Nicholas Clarry.

The primary duties of the Nomination Committee are to review the structure, size and
composition of the Board, to make recommendations to the Board with respect to any
changes to the composition of the Board, and to assess the independence of the Independent
Non-Executive Directors.

Remuneration Committee

The Board established a Remuneration Committee on May 27, 2011 and adopted written
terms of reference that set forth the authority and duties of the committee. The Remuneration
Committee consists of four members, namely Mr. Miguel Ko (Chairman of the Remuneration
Committee), Mr. Paul Etchells, Ms. Ying Yeh, and Mr. Hardy McLain.

The primary duties of the Remuneration Committee are to make recommendations to
the Board on the Company’s policy and structure for the remuneration of directors and
senior management and on the establishment of a formal and transparent procedure for
developing policy on such remuneration, as well as to determine the specific remuneration
packages of all Executive Directors and certain members of Senior Management.

Human Resources and Remuneration

At June 30, 2012, the Company had approximately 6,900 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.

Dividends and Distributions

The Company will evaluate its distribution policy and distributions made (by way of the
Company’s ad hoc distributable reserve, dividends or otherwise) in any particular year in
light of its financial position, the prevailing economic climate and expectations about the
future macroeconomic environment and business performance. The Company intends to
maintain a progressive distribution policy. The determination to make distributions will be
made upon the recommendation of the Board and the approval of the Company’s
shareholders and will be based upon the Company’s 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 the Company may enter into in the future.

On March 27, 2012, the Company’s Board of Directors recommended that a cash
distribution in the amount of approximately US$30.0 million, or US$0.02132 per share, be
made to the Company’s shareholders of record on June 15, 2012 from its ad hoc distributable
reserve. The shareholders approved this distribution on June 7, 2012 at the annual general
meeting and the distribution was paid on July 6, 2012.

No dividends or distributions have been declared or paid by the Company subsequent
thereto.
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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.

The Company has adopted its own corporate governance manual, which is based on
the principles, provisions and practices set out in the Corporate Governance Code (as in
effect from time to time, the “CG Code”) contained in Appendix 14 of the Listing Rules.

The Company has complied with all applicable code provisions set out in the CG Code
throughout the period from January 1, 2012 to June 30, 2012, except for the deviation from
code provision A.2.1 discussed below regarding the Company’s chairman and chief executive
officer (“CEO") and the deviation from code provision F.1.3 discussed below regarding the
Company’s Joint Company Secretaries.

Code provision A.2.1 stipulates that the roles of the Chairman and CEO should be
separate and should not be performed by the same individual.

Mr. Timothy Parker, the CEO 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
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 Non-Executive Directors and three Independent 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 comprised of a majority of Independent Non-Executive Directors.

Code provision F.1.3 provides that the company secretary should report to the Chairman
and CEO.

Mr. John Livingston, the vice president, general counsel and joint company secretary of
the Company, reports to the Company’s chief financial officer. The Company believes this is
appropriate because Mr. Livingston is based at the same location as the chief financial
officer and works closely with him on a day-to-day basis. In addition, Mr. Livingston works
directly with the Company’s Chairman and CEO, and with the chairpersons of the various
Board committees, with respect to corporate governance and other Board-related matters.
Ms. Lau Pik Lee, the Company’s other joint company secretary who is based in Hong Kong,
reports to Mr. Livingston. The Company believes this is appropriate because her primary role
as joint company secretary is to assist Mr. Livingston in ensuring that the Company complies
with its obligations under the Listing Rules.



EEEHXS
RAFCHFTREAERG R ATREEERD
FARARERBBENNESREREESE
TEEZRGNBER ([RBBE]) » ZBUER
ZAEF AR E AR R 10Ttz ( L8
TAEBETESRSMWEESTR) B °
KEAESFEEHASERNR  2RESY
ERERARSEREZR2012F6H308 1L~ 1E
BEE—BEETRZBERTEAEL o

BB - HESERAATZ EHES
MEBE2012F6 8308 b A B R - &
ATRREFAHELDBREBA - HERE
EARQTZ EHESE o

EEEnEs
3F 1 1T Z = Keith Hamill & 4 % % 742012
F6A 138 K%201257H 258 & fEEndell
Group Holdings Limited & Fundsmith LLP
WESSH K I N2011F128208
¥ Horsforth Holdings Ltd. & £ & X & -
Horsforth Holdings Ltd. & — R A F G
REEZERAR » BZEREEL -

1B HEFNITES Paul Etchells e 4 E
BERAERAREZEEABIIHITES B
201258 HORBEN - FEIRMAEMRD A
REERFrER LT - fERM RN T &
DEHEEFE o LI 0 Etchells 54 120104 &
&4F Swire Properties Limited B3 » M EHZL
201251 518 H FE 5 32 i = AR £ i B8
¥ » Etchells Se 4 HE % D R M B L IEF T
EFEo

B IEHITES Miguel Kai Kwun Ko %t
EHRREEEEBEEREBNEREER
(Starwood Hotel & Resorts Worldwide, Inc.)
ZEABARR H2012F8A31H £ 4£
¥ Bl FEEEEABEHMTER -
Ko E4 742012 %5 B ¥ Delta Topco Limited
ZEBIEHITES - Delta Topco Limited 5
—RFIAFENEZER AR FHFormula
One PLC °

AT RERFERR

M201257 848  EBFLTBRELLH
BEARRERIZLTRINRERRK M
B BFZ T AEZEAR D ABEQANE
FIZREAE ° John Livingston Jo4E 4448 H 1T
KATRZ B —BEARWE  MRamesh
Dungarmal Tainwala %4 Bl # 48 HE A< A 7]
25— R ETRANTRENRE -

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 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 during the six months ended June 30, 2012.

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 six months ended June 30, 2012.

Change in Director’s Information

Mr. Keith Hamill, a Non-Executive Director, retired from the Boards of Endell Group Holdings
Limited and Fundsmith LLP on June 13, 2012 and July 25, 2012, respectively, and was
appointed Chairman of Horsforth Holdings Ltd., a privately held investment holding
company for a number of leisure businesses, on December 20, 2011.

Mr. Paul Etchells, an Independent Non-Executive Director, was appointed an
Independent Non-Executive Director of China Foods Limited, a company listed on the Main
Board of the Stock Exchange that is engaged in food and beverage processing and
distribution, with effect from August 9, 2012. In addition, Swire Properties Limited, a
company with which Mr. Etchells has served as a Director since 2010, was listed on the Main
Board of the Stock Exchange on January 18, 2012, from which time Mr. Etchells has served
as an Independent Non-Executive Director.

Mr. Miguel Kai Kwun Ko, an Independent Non-executive Director, will retire as President,
Asia-Pacific of Starwood Hotel & Resorts Worldwide, Inc. effective August 31, 2012, after
which date he will remain as Non-Executive Chairman, Asia Pacific. Mr. Ko was appointed
as a Non-Executive Director of Delta Topco Limited, a privately held holding company for
Formula One PLC, in May 2012.

Company Secretary and Authorized Representative

On July 4, 2012, Ms. Lo Wun Sei resigned as a joint company secretary and authorized
representative (pursuant to the Listing Rules) of the Company and Ms. Lau Pik Lee was
appointed as a joint company secretary and authorized representative of the Company. Mr.
John Livingston continues to serve as the other joint company secretary, while Mr. Ramesh
Dungarmal Tainwala continues to serve as the other authorized representative (pursuant to
the Listing Rules) of the Company.
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