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Our business continues to evolve and move forward. Today,
wnia 1733 Samsonite is a highly diversified company, operating across
multiple geographical markets, product categories, brands,
price points and distribution channels. This model contributes

greatly to the strength, resilience and sustained long term
growth of our business.
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CORPORATE PROFILE AND STRATEGY

NEIEI KB

Samsonite International S.A. (the “Company”), together with its
consolidated subsidiaries (the “Group”), is the world’s largest travel
luggage company, with a heritage dating back more than 100 years. The
Group is principally engaged in the design, manufacture, sourcing and
distribution of luggage, business and computer bags, outdoor and casual
bags, travel accessories and slim protective cases for personal electronic

devices throughout the world, primarily under the Samsonite®, American
Tourister®, Hartmann®, High Sierra®, Gregory®, Speck® and Lipault® brand
names as well as other owned and licensed brand names. The Group's core
brand, Samsonite, is one of the most well-known travel luggage brands in
the world.

Samsonite International
S.A.'s Strategy

HEBEBRAR A ARRE

The Company aims to increase
shareholder value through
sustainable revenue and earnings
growth and free cash flow
generation. In order to achieve this
objective, the Group has adopted
the following principal strategies:

RAREEEBUHEWE - BF
BRUNREARSRERARRER -
REZLEE  AEETHEAUT
FERR

Continue to gain market share by
leveraging the strength of the Group’s
diverse portfolio of brands, which
include Samsonite, American Tourister,
Hartmann, High Sierra, Gregory, Speck
and Lipault.

BEAEES T emiEEE

(BIEFHTFAEE ~ American Tourister
Hartmann ~ High Sierra ~ Gregory ~ Speck
K Lipault) )& 7] » #EEREATISMHEE

Introduce new and innovative product
designs, adapted to the needs of
consumers in different markets, while
staying true to the Group's core values
of lightness, strength and functionality.

SIAFRE KB E MRET AL A T RS
MEBEERE - AEGRAKENZLE
8 — 15 - MARZE -

Allocate more resources to increase

the Group's direct-to-consumer sales,
including e-commerce, retail and omni-
channel, in proportion to total net sales.

DR ZERAE A EEEEREREE
ENHER(BEETHE  TEREHN
RB)VHHEFHEEENLE -

Allocate more resources to the markets
in Latin America where the Group is less
represented and has the potential to
increase market share.

DEELZAEREAKETSHERIEER
ENRIHEORL T MTS -

Allocate more resources to the acquired
brands to increase sales and gain market
share worldwide.

DEEZEREMBIENMIE - AREIR
EINEEREMBEATISNE -

FEBEREARARDTEAQT ] ERE
HEZEHBARBA [ AEE)RER
BAKMRETEZRLR > EEHE100
FIRAESE c REBMETEUHFE®
American Tourister® ~ Hartmann® »
High Sierra® -~ Gregory® ~ Speck® R
Lipault® RIELAR Efh B H R EREN R
18 RERFERERG > B - KB
RAOHTER  BEEREME - B
BRAEE - RERFARBAE 7R
BHERER - XEENZORBENE
EREMEEANRIETZARMEZ— °

Allocate more resources to the product
categories that present the greatest
opportunity for the Group to expand its
product offerings and gain market share.

NEELZEREN BAKETRIERER
AR RIEATIS AT ENERER -

Continually improve the efficiency and
effectiveness of the Group's supply chain
and global distribution network.

R E B AR T 2 55 S
B B ©

Increase the Group's investment in
research & development and marketing
broadly in line with sales growth.

HEINA S EIERE RE T AR E -
REEHER PR -

Focus on achieving growth organically,
and at the same time making acquisitions
that have a compelling strategic and
financial rationale.

EIR AR - FIRELRE LTS
JTEARS| e EER -
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FINANCIAL HIGHLIGHTS
B RE

For the six months ended June 30, 2015, the Group's:
HZ2015F6A30H LLAEAR - AEEM :

Net sales increased to a record level of US$1,196.5 million, reflecting  Net Sales

a 16.6% increase on a constant currency basis"

period in 2014. US Dollar reported net sales increased by 8.2%. Excluding

from the comparable -t
H = =

amounts attributable to the 2014 acquisitions, net sales, on a constant l ' S 1 1 96 5
currency basis, increased by US$120.4 million, or 11.0%, and US Dollar I u

reported net sales increased US$30.6 million, or 2.8%. m||||on EEER

SHETFHEE 1,1965 BEETNHTE  REEEBEE Y 52014 FRMEE
16.6% ° LAXTHBASHE FHIER 8.2% ° B} 2014 FIRNBEFHELSHE - 8
EFHEREEEWEREN 120.4 BEXT 11.0% » AETHIRAY S FEEEM
30.6 HEXTH 2.8% °

Adjusted Net Income®

a constant currency basis from the comparable period in 2014. 4R
US Dollar reported Adjusted Net Income decreased by US$3.7

increased by US$7.7 million, or 7.2%, on Adjusted Net Income
KFABFULA

million, or 3.5%, to US$102.1 million. US 102 1
ZETEWEE, SAREROR04EFEEM7IBEELR .

7.2% ° METHBHNIHBBRARD 3.7 BEETH 3.5% = 102.1 million sg=x

BEXT-

Adjusted EBITDA® increased by US$15.6 million, or 8.4%, on a constant Adjusted EBITDA
currency basis from the comparable period in 2014. US Dollar reported kAN
Adjusted EBITDA increased by US$3.3 million, or 1.8%, to US$190.0 million.

BRETEYEE KHAXZEBITDA B 2014 FFHER 156 HEEETR84% ° US$ 1 90 O
DETTHBHZLTAE EBITDA ER 33 BEXTH 1.8% £ 1900 BEXET © L]

million szzx=

e Profit attributable to the equity holders increased by US$8.6 million, or o
8.9%, on a constant currency basis from the comparable period in 2014. US
Dollar reported profit attributable to the equity holders decreased by US$2.6
million, or 2.7%, to US$94.4 million.

e Adjusted EBITDA margin®® decreased to 15.9% from 16.9% primarily due o
to the impact from acquisitions completed during the previous year which
have lower margins initially as they are being integrated into the business,
the currency impact on product purchases, increased costs from the Group’s
retail store expansion, the investment of the geographical expansion in the
American Tourister brand in Europe and the investment in Latin America.

e The Group generated US$79.9 million of cash from operating activities
for the six months ended June 30, 2015. As of June 30, 2015, the Group o
had cash and cash equivalents of US$203.0 million and financial debt of
US$117.3 million (excluding deferred financing costs of US$1.6 million),
providing the Group with a net cash position of US$85.7 million.

Samsonite International S.A.  FIHEBERAR Q]

RETEBEE  REFH ABEERFER
2014 F R AL 8.6 B EXEITsk8.9%  bAZE
THRRMBRERE ARG 26 B&8E
TLE2.7% E944EEET -

AR EBITDAR B R “H16.9% THRE
15.9% @ WHEBHREFERNKEEBE
BEREBES BBV BRE(E - KI5E
RARBERSANTE  ASERATES
LR £t - BAmerican Tourister k& B
M R FTERIIRE - AR T EMAT
PRI A AT

REEREZE2015F6 A30BIEANEAES
KEEHASIEE 799/ 83T - R20154
6A30R  AEEBRS LESEEYR203.0
BEFEL eBMARANTIIEEET(MR
EERMERE1.6BEET) MAKEAF
B A8 TAEBET -



e On February 16, 2015, certain of the Company’s wholly-owned subsidiaries e MN2015F2AH16H  KRAFETEEMBELR

completed the acquisition of the business and substantially all of the assets A FEA W BB Rolling Luggage HY 375 M 3T T A
of Rolling Luggage for a cash consideration of GBP15.75 million, with a BEE BeNRERISTSEER  HigK
subsequent working capital adjustment of GBP(0.25) million, for a total (0.25)EERFHLEE AR  BUBESR
purchase price of GBP15.50 million, subject to a purchase price adjustment 15.50 B & EEE - B EREEREKINEE
for any leases that are not successfully transferred. The acquisition provides BIZRREEYEE - WHEFHEASERNSR
the Group with a significant retail footprint in some of the world’s leading ETHARARTHRSEETEES  WE—F
airports, and further expands the Group’s portfolio of retail store locations. BRASENTEEHEE - BE2015F1 A31
For the fiscal year ended January 31, 2015, Rolling Luggage recorded net HIEEFEFE © Rolling Luggage 8%15 85 & 558
sales of GBP26.7 million. 267 BEHE o

e In June 2015, the Group acquired the 40 percent non-controlling interest in o FR2015F6 7 - REBAR S 15.6 BEETI

its Russian subsidiary for US$15.6 million in cash, and a final working capital BHBREAEQRIM40% FEIEARMER - WA
adjustment of US$0.2 million settled in July 2015, increasing its ownership 20157 AENGRREEES AR 2EESE
from 60 percent to 100 percent. TC BEHEAERE0%IEE 100% ©

e On March 16, 2015, the Company’s Board of Directors recommended that e R2015F3[16H ARABIESFEEERAK

a cash distribution in the amount of US$88.0 million, or approximately ANRIBREEL 88.0 B B XL FARA0.0624
US$0.0624 per share, be made to the Company’s shareholders, a 10% ETTWIRE DR - E2014FRNH80.08E
increase from the US$80.0 million distribution paid in 2014. The shareholders ELNRER10% - BREN 201596 4R
approved this distribution on June 4, 2015 at the Company’s annual general BIIMARRBRRBAEREG HHEZED IR -
meeting and the distribution was paid on July 13, 2015. Mo ERER 201557 A 13 B3 »

Six months ended J
#HZE6A30HIES

Percentage Percentage increase

increase
(decrease)
(Expressed in millions of US Dollars, except per share data) 9
(ABBETL2S - SIREWERIN

Net sales HE 1,196.5 1,105.3 8.2% 16.6%

Profit attributable to equity g 2SS PNGA il 94.4 97.0 (2.7)% 8.9%
holders

Adjusted Net Income® EHRBFBA 102.1 105.7 (3.5)% 7.2%

Adjusted EBITDA® 42 EBITDAY 190.0 186.7 1.8% 8.4%

Adjusted EBITDA Margin® 4B EBITDA T = @ 15.9% 16.9% = =

Basic and diluted BREARR 0.067 0.069 (2.99% 8.6%
earnings per share BERR

(Expressed in US Dollars per share) (ABRET25])

Adjusted basic and diluted LRABRGRERNK 0.072 0.075 (4.0)% 7.3%
earnings per share® HERF

(Expressed in US Dollars per share) (LARRZETT25)

Notes FfizE :

(1) Results stated on a constant currency basis are calculated by applying the exchange rate of the comparable period in the prior year to current period local currency results.

REFEEEEMIINZEATINA SRR E S EARAEFRABNERFEMS -

(2) Adjusted Net Income, a non-IFRS measure, eliminates the effect of a number of non-recurring costs and charges and certain other non-cash charges that impact the Group’s
US Dollar reported profit for the period. See “Management Discussion and Analysis — Adjusted Net Income” for a reconciliation from the Group's profit for the period to
Adjusted Net Income.

KREFRARIEIFRST B 2T A - HMR T EHANAEEAETHRRENNE THERURARBERARE TEMIRSBRNTZE - A RSB NG 8LH
BRRAMEER - B20 [EREREST — ERBFRAL -

(3) Adjusted EBITDA, a non-IFRS measure, eliminates the effect of a number of non-recurring costs and charges and certain other non-cash charges, which the Group believes
is useful in gaining a more complete understanding of its operational performance and of the underlying trends of its business. See “Management Discussion and Analysis —
Adjusted EBITDA” for a reconciliation from the Group'’s profit for the period to Adjusted EBITDA.

(A EBITDARIEIFRS I SAT B TR - HMBE TIHEEMRARBAURE THMIERGBAOYE  AEEBEEAFRERE 7 HEEE XA R EBHNOERS
2 o RS EBRE N B HEEBTDAN YRR - F2H [EEENRENT — CHEEBITDA]

(4) Adjusted EBITDA margin, a non-IFRS measure, is calculated by dividing Adjusted EBITDA by net sales.
IR EBITDAR B R BIEIFRSBITSETE T A - LAE R EBITDABR PASH & 581 HFA1S -

(5) Adjusted earnings per share, a non-IFRS measure, is calculated by dividing Adjusted Net Income by the weighted average number of shares outstanding during the period.
CREERAFAEIFRSE B R TA « LUEAEFRARR AR AT FTIEING I T AR B HFTA5 -
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CHAIRMAN'S STATEMENT

ERRE

We have achieved escape velocity with American
Tourister in Europe: the long run value to the Group

of establishing a second brand in the huge mid-market
below Samsonite is enormous, and to repeat the success
of American Tourister in Asia in more mature markets,
as well as in Latin America, will be a major driver of
future profit growth.

RAEEMN A 0 #EH American Tourister : BETEFTBE
UTHEAPEMSEYE _mE  HEAKEMSRE
BEE K » M American Tourister A2 MEVS R 0 #Y
B ERERHANTHBAR T 2MME » BAEK
PIARRBFIERNEZHES S -

Timothy Charles Parker

Chairman ZEfE
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In our performance in the first half of 2015, there
is much to be pleased about. Behind the numbers,
some strong foundations are being laid for future
growth. It is worth bearing in mind that Samsonite,
our flagship brand, is still number one in most

markets of the world. One of the key strengths

of our business is its diversity in terms of brands,
segments and geographical markets. Thus, in

the first half of 2015, pockets of local market
pressure were more than compensated for by good
performances elsewhere.

In the comprehensive statement from the Group’s CEO that follows,
Ramesh Tainwala details a very good first half indeed. In constant currency
terms our turnover increased by 16.6%, and Adjusted EBITDA was up
8.4%. Of course the US Dollar reported headline numbers — sales up in US
Dollars by 8.2% to US$1,196.5 million and Adjusted EBITDA advancing by
1.8% to US$190.0 million, do not reflect the true underlying performance
of the Group. The fact is, the US Dollar has appreciated significantly over
the last twelve months against many currencies, especially the Euro. Whilst
the Group is able to neutralise most of the effect of the rise in US Dollar-
denominated input costs through price increases in the market place, the
translation effect of a higher dollar cannot be evaded. It is unlikely that we
will see such a dead weight on our locally reported sales and profits in the
future, although it is quite possible that there will be some further US Dollar
appreciation. What is clear is that the US Dollar is some way above its long
run average against the Euro, and at some point the trend will reverse or at
least stabilise.

In our performance in the first half of 2015 there is much to be pleased
about. Behind the numbers, some strong foundations are being laid for
future growth. Firstly, it's worth bearing in mind that Samsonite, our
flagship brand, is still number one in most markets of the world and
expanded by 7.5% in constant currency terms. Secondly, we have achieved
escape velocity with American Tourister in Europe: the long run value to
the Group of establishing a second brand in the huge mid-market below
Samsonite is enormous, and to repeat the success of American Tourister in
Asia in more mature markets, as well as in Latin America, will be a major
driver of future profit growth. Finally, the brands we have acquired more
recently are all making an important contribution in different ways: High
Sierra and Gregory will be useful additional weapons in our assault on the
casual bag market (which in rough terms is as large as the luggage market);
our expectations of growth potential for Speck are being exceeded, and we
have yet to push the brand outside the US; Lipault may be small, but it has
a unique franchise appealing especially to women, which can complement
our other brands which have a largely masculine image; and although the
resuscitation of the Hartmann brand is demanding in terms of products,
marketing and channel development, we are making exciting progress.

BM2015F E¥FNRBERDZL
REZE - RS HREENE R -
BT HBRRERITFEEER
BEESEENERMNERERENTE
RER KD HHNEFE —KME
BHER BT EERR L TN
Mg EmERRME S H o Fit
2015 F E¥5F » BIFERMEHGHTE
WHiESR  BEMENRITFRR
BLUKEES LR S -

AREEE{TH 42 H Ramesh Tainwala EZANER & 14
HEMTHREAERERNFLBEMLELELEFHE
MEE - RETEEEE  BMNE LR
£16.6% ' MA&FZLEBITDARI EF8.4% - &
i AETTHRAHEREIER8.2% £1,196.5
BEXL MAFHEEBITDAR EFA1.8% =
190.0 B EE - BEREAHTHIAEER
MAEBHEAEERR - FEL EARS
BEE (BT NEENBE T ZEAX
BIEA - REAKE A FE R EATISERIEHE
LAZETTRHE R 8 AR A L FHET RS R R 30 52
2 EEAHEELAETRNERFE o 8
RETIGAESE—FHE  BRHETSHER
BT EAR SRR EEERET - X
THRBITHEXB SR RATEE - KK
MEBELBEGRBEEZYHE -

BM2015F LFEFHRABIDLAMREZ
B o EEUS HBEENRE - BTN ARKE
RITHBEER - 5L - EEBENRRMN
MM BT FEREHRRBAMIBNIETE
— RETEEEERRET 5% - HK 0 Rk
BUM A SO H#E S American Tourister © BETERT S
NTHRERTEMSETIE MG  HEAEE
s REEESEAX - MitAmerican Tourister A
MBS A e R BB AR T5 A K&
T EMTE - BRARMARAFIE RN E
EHEH - F= - BMSOAMKBENREER
AEBERTREFERANEKRER © High Sierra
K Gregory B BB MEERITTRTIHER
ZEGREANKBEEME © Speck (IERE

MBS MBRMEAEREELER
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Chairman’s Statement ¥ J/E®E

As a result of these endeavours, the Group is more diversified in terms of
brands, and more broadly spread across categories. For the time being we
have eased off acquiring further brands, but the long run opportunity to
increase scale and profitability through bolt-on purchases in this manner
has been demonstrated, and we will likely revisit it in the future.

We do believe that it is important for the group to
increase its share of direct-to-consumer business,
for a variety of reasons, but particularly for our
ability to manage directly the presentation of our
brands, and the ranging of our products, as well as

improved profitability.
BMOEGE  EREERR(HPREENRRMTEREE

EmBERERERRIIAS - UARBREBFGEN) - 180
HEERHEENEBOREAEEME +2EE -

The acquisition of brands is not the only source of non-organic growth. We
do believe that it is important for the Group to increase its share of direct-
to-consumer business, for a variety of reasons, but particularly for our
ability to manage directly the presentation of our brands, and the ranging
of our products, as well as improved profitability. This does come at the
cost, however, of increased overheads in terms of rents, people, fixtures,
etc. and to this extent, we will manage carefully the balance between retail
and wholesale. That said, there are some interesting opportunities to take
on existing retail businesses where they can benefit from increased focus on
the Group'’s brands, and where our distribution can be enhanced. One of
the most exciting acquisitions we have made is Rolling Luggage — this will
greatly strengthen our presence in the highly relevant airport environment,
and provides a solid base for future expansion.

As you will see from the report overleaf, the Group is continuing to invest
in advertising, up 2.0% in reported US Dollar terms, but we did rein in our
plans in the first half given the currency headwinds. However, on a constant
currency basis, our investment was up 12.5% and virtually unchanged as
a percentage of net sales. It is our intention to raise our investment in line
with sales growth, and the ability of our business to support our brands in
this way is a key source of competitive advantage. The long run opportunity
for the growth of brands in the bag and luggage segment is very exciting:
it is instructive to watch, as | do often, the luggage coming off the carousel
at the airport. The percentage of non-established brands is very high,
representing a significant opportunity to convert travellers to a recognized
brand with a reputation for reliable quality. This does not necessarily mean
brands always targeted at the upper and mid-price segments of the market.
In this connection our recently-launched Kamiliant brand in Asia could
represent an entirely new direction aimed at the lower price segment,
which can in fact be as profitable as other market segments but based on a
different margin, logistics and volume structure.

Samsonite International S.A.  FIHEBERAR Q]

Lipault B RAE AT ER/ )N - (B H 24 8B R R
SINARAEEBETHEREAS LB HAD
AR - BB EIRHartmann mEH E
FER ZHEAZESEREFMEZMNET
ERMAIGIRE ALRER - £BTEE N
KR AEBRBAEESZTTLE  ERERN
BENERE - BHMBARYEWEL R - 8
BB IR NIEARE IR F BT
WREKBEEMS R - BIAERE TR
AU TE o

I B8 R RB I FEE BUIE ARSI R MM — R o 3
fEE ERERERE (P &EZHR KM
AEEEEREFRREMRIESE  UERK
ERFEEN) WNEEEREBEENERD
BUAKBEMS +HEE - A - LB MFE
MNEAE  BIRRBSERGMOHRE &)
B EEMES ST 2 HEE - &
Bt - BPIPEBYIERAM T E XL - &
BAEEET REEDS  TERMOEE
#& ° Rolling Luggage & HMH AT &Y U g E£18
2 BRSSP T P 5
AEE S EAENIOME - I ARRER
RN EEER -

MINBER VISP - AEBEBERERES
SEEY  HERITHWMELELE2.0% - B
RAFIEEE HIRIR - HAIRIE B F AR
Z - AT - REIEEBELE - BARE LN
12.5% @ IHHHEFRNBE D LA T U EEE) -
HOFBEBEERRRIMARENE - MK
PIARENEBRTERA T MR EBERRMNE
BHRFEY - HEMSEI BT EREREER
BB TARER  RATKERSEETES
K LEHTTEM - AU RE AL - Ko
MITEMER T AR Mg - IR R EIRET A
G805 ORFBENMNERIENE  ETH
BERK o EXTRRRVEE P EETIZH MIE

= ° it - BB A RN H Kamiliant &
e BRERMFAARETSNEH AW M
FRIBTIZ M & FI6E 1 KB AT B ELEL ML 7T 35 9 &P
THEEAEM - DRIRERFBEE - iRKkEER
BEMRTR -



One of the key strengths of our business, a point we return to frequently, is
its diversity in terms of brands, segments and geographical markets. Thus,
in the first half of 2015, pockets of local market pressure were more than
compensated by good performances elsewhere. For example, spending by
incoming tourists to the U.S. was down on account of the strong US Dollar;
on the other hand, we had excellent growth in e-commerce and also our
recently acquired brands. In Asia, the stellar performance of our Chinese
and Japanese businesses has more than compensated for a sluggish Hong
Kong market, suffering from the decline in Mainland Chinese tourist
spending, and the Middle East Respiratory Syndrome (“MERS") outbreak
weighing heavily in South Korea. China should receive special mention
as the team has adapted effectively to the fast moving shifts in consumer
channels and tastes. In Latin America, we have made excellent progress
in Mexico, Chile, Colombia and Peru, and the region has moved forward
despite some very tough conditions in Brazil. It may take longer than
originally planned, but we remain confident of establishing a much more
substantial long-term presence in this key market.

This is a good example of the Group’s management philosophy in action.
As a company we plan carefully, and we use our budgeting process as an
intensely practical one to debate every increase in cost and every capital
investment proposal. The executive team also works hard to manage to
consistent quality standards and the global presentation of our brands.
However, we understand that each year challenges, as yet unforeseen,
present themselves, and we have to rely on the judgement of our local
country managers to make the right calls. We see management as a process
of empirical trial and error, with success depending on our ability to run
with our winning moves and cut things that do not work. This requires a
mentality of risk-taking and the encouragement of new initiatives, not all
of which will succeed. The deep sense of a commonly-shared purpose of
wanting to be the best, coupled with our willingness to properly delegate
decision-taking, are the two key elements in our approach to managing
the business. We are confident that this will serve us well as the business
becomes more complex in terms of products, brands, price-points and
channels to market. And it will not be easy for others to replicate.

Of course, all of this relies on a distinctive style of leadership, and here
the Group is fortunate to have Ramesh Tainwala at the helm. He really
does lead from the front, usually at stores, across the world, every week.
Ramesh also has an instinctive feel for the market, which is often critical
to making good long-term and short-term decisions. His unfailing energy
and intelligence are a great asset to the talented and experienced executive
team at the head of our business. Conditions in this first half may not have
been ideal, but your Board and | are confident the Company is establishing
a stronger and wider platform for future growth.

2l &r(“j

Timothy Charles Parker
Chairman
August 26, 2015
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CHIEF EXECUTIVE OFFICER’S STATEMENT

TTHABRRE

We continued to execute our strategy of deploying
multiple brands to target different price points and
product categories as well as adapting our brands
and products to suit local market conditions. This has
enabled us to achieve steady growth across all of our
brands and product categories.

B ENTIRE S m i A W A EEL R EmERI L
KARERMNMERERMDLS B HSIERARE
FZRMVARENERENINEREER

Ramesh Dungarmal Tainwala

Chief Executive Officer 1TiEAE%;

Samsonite International S.A.  FIHEBERAR Q]




Samsonite achieved record net sales of US$1,196.5 million for the
six months ended June 30, 2015. On a constant currency basis, the
Group's net sales grew by US$183.3 million, representing a 16.6% increase
year-on-year, with all of our operating regions achieving solid net sales
growth. However, stronger than expected foreign currency headwinds
resulted in a negative currency translation impact of US$92.2 million.
Despite this impact, US Dollar reported net sales increased by 8.2%
year-on-year. We believe this very encouraging set of results, despite
challenging economic and trading conditions in almost all of our major
markets, underscores the resilience of our multi-brand, multi-category and
multi-channel business model.

On a constant currency basis, Samsonite’s profit attributable to the equity
holders increased by US$8.6 million, or 8.9%, in the first half of 2015
compared to the same period last year. As a result of adverse foreign
currency impacts, the Group’s US Dollar reported profit attributable to the
equity holders decreased by US$2.6 million, or 2.7%, to US$94.4 million
for the period.

Adjusted EBITDA, a key measure of performance for our business, rose by
8.4% on a constant currency basis. This was largely offset by a negative
currency translation impact of US$12.3 million, resulting in a net increase in
Adjusted EBITDA of US$3.3 million to US$190.0 million in the first half of
2015, up 1.8% from the same period last year.

Samsonite achieved record net sales of
US$1,196.5 million for the six months ended
June 30, 2015. On a constant currency basis,

the Group’s net sales grew by US$183.3 million,
representing a 16.6% increase year-on-year, with
all of our operating regions achieving solid net

sales growth. We believe this very encouraging
set of results, despite challenging economic and
trading conditions in almost all of our major
markets, underscores the resilience of our
multi-brand, multi-category and multi-channel
business model.

Adjusted Net Income, which excludes certain non-operating and one-off
costs, increased by 7.2% on a constant currency basis compared to the first
half of 2014. Further excluding foreign exchange translation gains/losses
and non-cash stock option expenses, Adjusted Net Income increased by
8.1% year-on-year. US Dollar reported Adjusted Net Income decreased by
3.5% to US$102.1 million.
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Chief Executive Officer's Statement TE&@#HRE

The Group continued to generate strong operating cash flow of US$79.9
million in the first half of 2015, an increase of 50.3% compared to the
US$53.1 million recorded in the same period last year. During the period,
we had capital expenditures of US$25.2 million, completed the acquisition
of Rolling Luggage for GBP15.5 million (approximately US$23.9 million)
and purchased the 40% non-controlling interest in our Russia subsidiary for
US$15.6 million. That left the Group with a net cash position of US$85.7
million at June 30, 2015, up by US$12.9 million from December 31, 2014.

On March 16, 2015, the Company’s Board of Directors recommended that
a cash distribution in the amount of US$88.0 million, or approximately
US$0.0624 per share, be made to the Company's shareholders. That
represented a 10% increase from the US$80.0 million distribution paid in
2014. The shareholders approved this distribution on June 4, 2015 at the
Company’s annual general meeting and the distribution was paid on July
13, 2015.

We believe that enhancing our brands’
engagement with the end consumer will help
maintain our competitive advantage over the long
term. We aim to achieve this by expanding the
direct-to-consumer side of our business, through
both on- and off-line channels, both organically as

well as through acquisitions.

HAMEE - tsRIRPIR MR B I E B & MBS A B
BARFRIGFHED - RIS EEBNERR BT
BARRMAKERARTEEARPEEENRBUESUL

BR e

Asia, our largest region, achieved strong organic net sales growth of 14.7%
in the first half of 2015, excluding foreign currency effects. Including net
sales attributable to the Gregory and Lipault brands acquired in July 2014
and April 2014, respectively, net sales increased by 17.2% on a constant
currency basis. Our team in China capitalized on the strong recovery in the
second half of 2014 to deliver a 29.8% increase in constant currency net
sales in the first half. South Korea continued to grow, with an increase of
4.8% on a constant currency basis, despite the negative impact from the
MERS outbreak. On a constant currency basis, net sales in India increased
by 13.0% year-on-year. With the help of the Gregory acquisition, Japan
posted strong constant currency growth of 44.6%. Excluding net sales
attributable to Gregory, net sales in Japan increased by 25.4% on a
constant currency basis. Other notable performers included Australia with
constant currency net sales up 33.5% and Hong Kong (including Macau)
where the Gregory acquisition helped to offset the impact of lower tourist
arrivals to deliver a constant currency net sales growth of 8.1%. However,
currency headwinds caused Asia’s US Dollar reported net sales to increase
by 11.9% to US$471.4 million.

Samsonite International S.A.  FIHEBERAR Q]
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Performance in North America was largely driven by the Speck and Gregory
brands, which we acquired in May 2014 and July 2014, respectively. Net
sales in the region increased by 17.3% excluding foreign currency effects,
and by 16.5% on a US Dollar reported basis to US$402.7 million in the first
half of 2015. Organic growth of 3.7% was negatively impacted by lower
foreign tourist arrivals to gateway markets due to the strong US Dollar
as well as the poor weather at the start of 2015, resulting in our retail
operations reporting a 5.4% decrease in constant currency same store sales.
This was offset by a 13.7% increase in direct-to-consumer e-commerce
sales and a 4.6% increase in wholesale sales. Canada also contributed
constant currency sales growth of 34.4%.

Despite challenging economic conditions in Europe, the Group achieved
a constant currency net sales increase of 17.4%, and of 15.5% excluding
the impact of the Lipault and Gregory acquisitions. This double-digit
organic growth was driven largely by the region-wide roll-out of American
Tourister. Germany, our number one market in the region, saw net sales
increase by 17.3% on a constant currency basis. The United Kingdom also
did well, with constant currency sales growing by 52.7% helped by the
addition of 12 Rolling Luggage stores. Italy and Spain achieved constant
currency net sales growth of 6.5% and 13.0%, respectively. France posted
constant currency growth of 13.6% including contribution from the Lipault
brand which we acquired in April 2014. The Group’s business in Russia was
negatively impacted by the economic downturn in Russia and devaluation
of the Russian Ruble, but still managed to generate constant currency
revenue growth of 2.4%. Constant currency net sales in Turkey and
South Africa grew by 44.6% and 27.2%, respectively, as we continued to
penetrate these emerging markets. However, US Dollar reported net sales
in Europe decreased by 4.4% to US$255.0 million in the first half of 2015
due to the general weakening of currencies in the region.

Latin America posted a respectable performance in the first half, considering
the negative economic impact on the region from weak commodity
prices and volatile currencies. Our main markets of Chile and Mexico both
recorded solid constant currency growth of 10.9% and 19.7%, respectively.
The new markets of Colombia and Peru saw constant currency sales growth
of 56.0% and 26.8%, respectively. Unfortunately much of this was offset
by a 41.1% decline in constant currency net sales in Brazil, due to a sharp
slowdown in the local economy. Excluding net sales attributable to Brazil,
net sales in Latin America increased by 14.8% on a constant currency basis.
Excluding foreign currency effects, net sales for the region increased by
7.3% overall. These positive gains were offset by currency headwinds with
US Dollar reported net sales for the region decreasing by 6.1% to US$62.9
million in the first half of 2015.
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Chief Executive Officer's Statement TE&@#HRE

We will concentrate on driving further market
share gains in the travel product category and see
significant untapped potential in the entry price
segment of the luggage market. We also see good
potential in the non-travel product categories,
especially the large but highly fragmented
backpack and casual bag market. We believe

our strategy of deploying multiple brands across
categories and price points will provide us with the
building blocks for sustained long-term growth.

BB BORNE—SRFEEmMBR N TSR
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TRERER R ELBEZAREIREE/EMARE
FFERRITHER -

We continued to execute our strategy of deploying multiple brands to
target different price points and product categories as well as adapting our
brands and products to suit local market conditions. This has enabled us
to achieve steady growth across all of our brands and product categories.
From a brand perspective, net sales of the core Samsonite brand increased
by 7.5% year-on-year in the first half of 2015, excluding foreign currency
effects. This performance was driven by a 15.1% constant currency growth
in Asia, with net sales of the Samsonite brand growing by 11.7% and the
Samsonite Red sub-brand increasing by 39.6%. Excluding foreign currency
effects, net sales of the American Tourister brand increased by 18.4%
compared to the first half of 2014. This performance was driven by the
successful rollout of the brand in Europe where net sales increased by
127.0% and steady growth of 9.6% for the brand in Asia. The Hartmann
and High Sierra brands continued their expansion into Asia and Europe,
and posted first half constant currency net sales growth of 9.7% and 5.3%,
respectively. Our three 2014 acquisitions, Lipault, Speck and Gregory,
contributed net sales of US$4.4 million, US$50.2 million and US$18.0
million, respectively, to the Group’s first half results. Reflecting our strategy
to diversify our brand portfolio, our core Samsonite brand’s contribution to
the Group'’s net sales decreased to 61.5% of total net sales in the first half
of 2015 from 67.3% in the same period last year.

Samsonite International S.A.  FIHEBERAR Q]
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First half net sales in our core travel category were up strongly at 9.5%,
excluding foreign currency effects. Our strategy of localizing products
and marketing campaigns continued to help the Samsonite and American
Tourister brands capture greater travel luggage market share around the
world. The continued success of the Samsonite Red sub-brand in Asia,
the expansion of High Sierra and the contribution from Gregory together
increased our casual category net sales by 21.7%. Excluding foreign
currency effects, our business and accessories categories delivered strong
organic growth of 23.1% and 21.9%, respectively, in the first half of 2015.
Including Speck, our business and accessories categories delivered constant
currency net sales growth of 44.4% and 52.7%, respectively. As a result,
the share of the travel category in our business decreased from 72.2% last
year to 67.6% in the first half of 2015.

We believe that enhancing our brands’ engagement with the end consumer
will help maintain our competitive advantage over the long term. We aim
to achieve this by expanding the direct-to-consumer side of our business,
through both on- and off-line channels, both organically as well as through
acquisitions. We acquired Rolling Luggage on February 16, 2015 for a total
purchase price of GBP15.5 million (approximately US$23.9 million). The
acquisition provides Samsonite with a significant retail footprint in some of
the leading airports in Europe and the Asia Pacific region, giving the Group
a great multi-brand platform to showcase our brands and collections.
Including 33 stores that came with the Rolling Luggage acquisition, we
added a total of 130 net new company-operated stores since June 30,
2014. We also posted good results in our direct-to-consumer e-commerce
business, with constant currency net sales growth of 29.0% driven by
North America (up 29.9%), Asia (up 28.4%) and Europe (up 28.3%).
However, the Group’s retail same store sales decreased by 0.5% year-on-
year. This was partly due to a 5.8% constant currency same store sales
decline in Asia as a result of fewer visitors from Mainland China travelling to
Hong Kong as well as the MERS outbreak in South Korea. A 5.4% decline
in North America due to the impact of the strong US Dollar on gateway
tourist markets also contributed to the decline in retail same store sales.
That was partially offset by constant currency same store sales growth of
8.2% and 2.5% in Europe and Latin America, respectively. Overall, retail
net sales in the retail channel increased by 20.9% on a constant currency
basis. Excluding foreign currency effects, net sales in the wholesale channel
increased by 15.6%.

Our continued investment in marketing remains core to our strategy and
underpins our brands’ long-term competitive advantage. In the first half,
we increased advertising spend as a percentage of net sales by about 120
basis points in Europe to support the roll-out of the American Tourister
brand and drive sales ahead of the summer high selling months, but offset
that by reducing advertising spend in Asia by about 150 basis points as a
percentage of net sales to help mitigate some of the negative impact on
profits from the strong US Dollar. Overall, the Group spent US$70.8 million
on marketing in the first half of 2015, an increase of 2.0% compared to
the same period last year. First half advertising spend as a percentage of
total net sales was slightly down at 5.9% in 2015 compared to 6.3% last
year. On a constant currency basis, advertising spend increased by 12.5%
year-on-year, representing 6.1% of net sales, down only by about 20 basis
points compared to the first half of 2014.

Adjusted EBITDA (US$m)
KR EBITDA(BEEXET)

1
+8.4%

1 Excluding foreign currency effects. #ifi bR EE 5 5228 -
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I am confident that our experienced and motivated regional and country management
teams will continue to find and creatively exploit pockets of opportunity to gain market
share as we have successfully done in the past.

BHRERASEEANKERERE ENEEENNEEZBEBE — MU EEBER DI AT b5

BREATSHENKE -

Looking ahead to the rest of the year, we expect the negative currency
translation impact from the strong US Dollar to continue to affect our
results across all geographies. We also expect market conditions to remain
challenging around the world. As a global business, the challenges and
opportunities facing Samsonite differ region by region and from country to
country. Yet | am confident that our experienced and motivated regional
and country management teams will continue to find and creatively exploit
pockets of opportunity to gain market share as we have successfully done
in the past.

With the UNWTO forecasting international tourist arrivals growth of
between 3% and 4% in 2015 and travel products still accounting for
about two-thirds of our sales, we will concentrate on driving further
market share gains in this product category. We are very pleased with the
performance of the American Tourister brand, which saw constant currency
net sales growth of 18.4% in the first half of 2015, with Europe growing
by 127.0%, and we will continue to invest in the brand to drive its global
expansion.

Further down the price pyramid, we see significant untapped potential
in the entry price segment of the luggage market. We have dipped our
toes in this part of the market with the launch of the internally developed
Kamiliant brand in Asia. It has shown early promise and we will continue to
expand the distribution of Kamiliant in the region, especially in e-commerce
channels where the brand has received a positive reception.

We also see good potential in the non-travel product categories, especially
the large but highly fragmented backpack and casual bag market where
our market share is currently minimal. We believe our strategy of deploying
multiple brands across categories and price points will provide us with
the building blocks for sustained long-term growth. We have Samsonite
targeting the business segment, Samsonite Red and American Tourister in
the casual segment and Gregory and High Sierra in the outdoor segment.

The women's bag market also offers enticing potential for long term
growth. The Lipault brand has already proven able to compete effectively
in this category in its home market of France. Feedback has been promising
from the brand’s test launch in selected Asian markets, such as South
Korea and Australia, during the first half of the year. We will follow up with
the opening of more Lipault points-of-sale in both Europe and Asia in the
second half. The potential for long term growth is also good with Hartmann
in the luxury segment. We will continue to raise its profile by investing more
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in marketing and expanding its distribution into key high-end department
stores, airports and premium outlet centres. But given our tiny presence in
the women'’s and luxury categories today, growing Lipault and Hartmann
will require patience.

E-commerce is our most buoyant distribution channel by far, growing by
36.1% year-on-year in the first half of 2015, excluding foreign currency
effects. We saw strong double-digit growth from both the Group's direct-
to-consumer e-commerce business, which is included within the retail
channel, and net sales to e-tailers, which are included within the wholesale
channel. As a result, e-commerce’s contribution to the Group's net sales
rose to 7.2% in the first half of 2015 compared to 6.1% in the same period
last year. We will continue to invest to drive our growth in this channel.

Although there are many avenues for organic growth ahead of us, the
highly fragmented nature of our markets means we continue to see
interesting acquisition opportunities that could help strengthen our business
in less-represented product categories or under-penetrated channels. While
we take a pause in acquiring further brands to concentrate on integrating
Speck, Gregory and Lipault into the business, we remain on the lookout
for opportunities that have a compelling strategic fit and which would
allow us to leverage Samsonite’s strong management team and balance
sheet capacity.

While the Group focuses on identifying and exploiting new opportunities
to drive top-line growth, we have not lost sight of the importance of
effectively managing the back end of our business to expand the bottom
line. Indeed, optimizing our operations is a traditional area of strength
for Samsonite. First half working capital efficiency stood at 13.7% of net
sales at June 30, 2015 compared to 16.0% at June 30, 2014. We will
continue to focus on improving the efficiency and effectiveness of the
Group's supply chain and global distribution network. This will include both
collaborating with our vendors to achieve product cost savings as well as
further integrating Speck, Gregory and Lipault into the Group’s existing
business and to realize anticipated synergies in sourcing, systems and back-
office support functions.

I would like to take this opportunity to pay tribute to Tim Parker, our
Chairman, for his invaluable guidance. | would also like to thank my fellow
senior management team members Kyle Gendreau, Tom Korbas, Fabio
Rugarli, Leo Suh, Frank Ma, Roberto Guzman and John Livingston. Together
with our employees, suppliers and business partners around the world,
they have made it possible for the Group to achieve these positive results in
the first half of 2015. | look forward to working closely with them and our
teams around the world to achieve the full potential of our business.

/Z:M'“*-""

Ramesh Dungarmal Tainwala
Chief Executive Officer
August 26, 2015
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MANAGEMENT DISCUSSION AND ANALYSIS
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Samsonite International S.A.

(the “Company”), together with its consolidated subsidiaries (the “Group”), is the world’s largest travel luggage
company, with a heritage dating back more than 100 years. The Group is principally engaged in the design,
manufacture, sourcing and distribution of luggage, business and computer bags, outdoor and casual bags, travel
accessories and slim protective cases for personal electronic devices throughout the world, primarily under the
Samsonite®, American Tourister®, Hartmann®, High Sierra®, Gregory®, Speck® and Lipault® brand names as well as
other owned and licensed brand names. The Group’s core brand, Samsonite, is one of the most well-known travel
luggage brands in the world.

FEBEBRERARA(ALF ] BEREGEHNBARRBA [AEE ) REREANKETERLE - HEB 100 FEAESL o K
EBEEBLUFEE® - American Tourister® » Hartmann® ~ High Sierra® ~ Gregory® » Speck®F: Lipault® R &L K i BB R E
BRENBE > RERETERE[ 2 KBRS HTER  AEEREME  FIHNERKEE » RERFARBASTERE
HERER - AEENRORET SERERBREANRETEERE 2 — °

he Group sells its products through a variety of wholesale distribution ~ AEE@BREMESHRS - HARKEN

channels, through its company-operated retail stores and through ZTE&/ERFRBETEHZHEEER - HE B4
e-commerce. Its principal wholesale distribution customers are department ESHEEFABEAGIREEE - ARTE
and specialty retail stores, mass merchants, catalog showrooms and 7 - BRRIEREBAAES - AEBER
warehouse clubs. The Group sells its products in Asia, North America, 2ol ~ 63N - BUNRR T EMEESHESR -
Europe and Latin America. As of June 30, 2015, the Group’s products were R 2015% 6 A 30 B @ A& E R4EBiB 100 (&
sold in over 100 countries. BIZRHE o

Management discussion and analysis should be read in conjunction with ~ EEE I mED T EERIEEE @ £RIEE
the Group's interim consolidated financial statements, which have been & 384 Y Bl BR B 75 37 & ¥ A1 ([ IFRS | ) 4R SLA0 A
prepared in accordance with International Financial Reporting Standards — &E/ B4R & B #5wzx — G508 -

("IFRS") as issued by the International Accounting Standards Board.

Samsonite International S.A. A BEEAR AR



Net Sales

The following table sets forth a breakdown of net sales by region for the six
months ended June 30, 2015 and June 30, 2014, both in absolute terms
and as a percentage of total net sales.

Excluding foreign currency effects, net sales increased by US$183.3 million,
or 16.6%, for the six months ended June 30, 2015 compared to the six
months ended June 30, 2014. US Dollar reported net sales increased by
US$91.1 million, or 8.2%.

HEF5E
TREHNEZE201596 A30H K% 2014456 A30H LA EARMESDHHEE
SFEERAM - DUBBIE RIS FREATEE DL -

WBRIE R HZ=2015F 6 A30H LA BRHE FREEREHZE2014F6 A
30 B IENE AR 1833 EEEITK 16.6% ° LRI HIRAEEE F 5L NN91 .1
BEXITH82% °

Six months ended June 30, 26 A 30 B L7518 A

Net Sales By Region
it E R D RS FEE

5%

21%

40%

2015

34%'

24% 38%

2014

32%'

Includes Corporate net sales. EE (> 2 $HE %% o

2015vs 2014

2015 2014 20155822014 F L8

US$’00_0 % of net sales US$'000 % of net .Eles % increase % increase (decrease)

Net sales by region: Y MEaR T RER sk T inEapes
TRt Bl 0 RO SHEFER BHL EMORD)AD
M Asia Z5M 471,426 39.4% 421,381 38.1% 11.9% 17.2%
I North America b3 402,710 33.7% 345,772 31.3% 16.5% 17.3%
Europe BRI 255,006 21.3% 266,811 24.1% (4.4)% 17.4%

M Latin America £ T ZEM 62,895 5.3% 66,966 6.1% (6.1)% 7.3%
Corporate 183 4,429 0.3% 4,391 0.4% 0.9% 0.9%
Net sales $H%& ) F5E 1,196,466 100.0% 1,105,321 100.0% 8.2% 16.6%
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The following table sets forth a breakdown

BEETwWEANN

of net sales by brand for the six

months ended June 30, 2015 and June 30, 2014, both in absolute terms

and as a percentage of total net sales.

Six months ended June 30,
HE6A3081EAEA

TREHEIEE2015F6 A308 K 2014F6 A
30 BIEAEAZRIEE D HEE FREAM -
LABEHE R SHE FHEAREE DR -

2015

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

Net sales by brand; TEE ﬁ?gﬁ T iﬁi?j
RmEE D EHE FHE ¢

W Samsonite ¥ 52 736,276 61.5% 743,687 67.3%

B American Tourister 263,773 22.0% 236,348 21.4%

W High Sierra 54,380 4.5% 52,819 4.8%

W Speck 50,185 4.2% 10,513 0.9%

M Gregory 18,004 1.5% = =

Hartmann 8,265 0.7% 7,863 0.7%

M Other™ £ A" 65,583 5.6% 54,091 4.9%

Net sales $5 & F58 1,196,466 100.0% 1,105,321 100.0%

Notes Ffi &

(1) Other includes Lipault, Saxoline, Xtrem and others. HAth 8 $ELipault ~ Saxoline + Xtrem 2 E At Gk ©
nm Not meaningful due to acquisitions of Speck on May 28, 2014 and Gregory on July 23, 2014. #EE EH 201445 A28 B Ui Speck 4201447 A23 B W Gregory °

Net Sales By Brands
BB &R

1%1 % 59

4%
5%

22%

Samsonite 5B
Net Sales (US$m) $HEFEE(FEXT)

1
+/.5%

1 Excluding foreign currency effects. Bk & 3 5 &

o 5%
5%
21%
62% 67%

American Tourister

Net Sales (US$m) SEEFIE (B EX

+18.4%'

Samsonite International S.A.  FIHEBERAR Q]

2015 vs 2014
2015 F 22014 F LR
% increase % increase (decrease)
(decrease) excl. foreign currency effects
EMCHD) TR EE E‘%E’J
Aok EIMCRD) B S
(1.0)% 7.5%
11.6% 18.4%
3.0% 5.3%
nm EEE nm fEZ &
nm EZ &K nm EEE
5.1% 9.7%
21.2% 39.3%
8.2% 16.6%



Excluding foreign currency effects, net sales of the Samsonite brand
increased by US$55.9 million, or 7.5%, for the six months ended June
30, 2015 compared to the first half of 2014. US Dollar reported net
sales of the Samsonite brand decreased by US$7.4 million, or 1.0%.
Samsonite comprised 61.5% of the net sales of the Group during the
six months ended June 30, 2015 compared to 67.3% in the first half of
2014 reflecting the strength of American Tourister sales growth and the
continued diversification of the Group’s brand portfolio with contributions
from acquired brands. Excluding foreign currency effects, net sales of
the American Tourister brand increased by US$43.6 million, or 18.4%.
US Dollar reported net sales of the American Tourister brand increased
by US$27.4 million, or 11.6%. Europe accounted for US$13.7 million, or
49.8%, and Asia accounted for US$10.4 million, or 37.8%, of the US$27.4
million increase in American Tourister brand net sales. On a constant
currency basis, net sales of the High Sierra and Hartmann brands increased
by 5.3% and 9.7%, respectively. Net sales of the Speck brand, which was
acquired on May 28, 2014, amounted to US$50.2 million for the first half
of 2015. Net sales of the Lipault brand, which was acquired on April 1,
2014, amounted to US$4.4 million for the six months ended June 30, 2015.
Net sales of the Gregory brand, which was acquired on July 23, 2014,
amounted to US$18.0 million for the first half of 2015. Excluding amounts
attributable to the 2014 acquisitions, net sales, on a constant currency
basis, increased by US$120.4 million, or 11.0% and US Dollar reported net
sales increased by $30.6 million, or 2.8%.

WREN ZE - FAEREEZE 201596 A30
BIEAEAMNEEFHAK2014F L¥FIEE
559BEBETHT.5% ° AETHBNFHEE
MR EFERL7ABEETLN1.0% - HE
2015F 6 A30 R IENEA - FEEEARE®HE
EIH5E61.5% © M2014F ¥ FH1567.3%
B American Tourister $55 18 & K& @A
BN @2 - AEEHmBHEARHEZ T
R o WISTE N 22 - American Tourister i
BRA36EEFETLH18.4% ° LAETTHIHM
American Tourister fhi& 4 & FEILR 27488
775 11.6% ° American Tourister RIEHEEF
BIER274B&EFET  BUMEES13.788%
J08,49.8% - mamMBMEE R 104 B EET
37.8% ° High Sierra }2 Hartmann & R84 &%
BIRETEEEESRIEIN5.3% K&9.7% ° I
201445 A 28 B FTHUiE R Speck mp# 20154 £
FEMEEFBAS02AEEFET - R20144F
451 BETEE Lipault SRR ELZE 20154 6 A
30RALEANEAMBEE FHALIIBEEET - R
201447 A 23 HFTWEEH) Gregory ik 2015 4
¥ EMEEFEA18.0ABET - MiBR2014
FRBEBFENEGERE  HEFRRETER
EAEEIN1204BEEFETLH11.0% * AFEITLH
RS EFREIEIN30.6 HEFEITE2.8% °
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The following table sets forth a breakdown of net sales by product category ~ ~N&R#FIEH Z=201546 A30H & 2014F 6 A
for the six months ended June 30, 2015 and June 30, 2014, both in 30 B 1E/NE B ¥z E R RIS 5§ 85 & F 58
absolute terms and as a percentage of total net sales. - AREERGEE FREAER DI -

Six months ended June 30,

‘o s
HE=6HA3081EAEA 2015 vs 2014

2015 2015F E 2014 F L8R

US$'00_0 % of net sales US$’O@ % of p/et §3Ies % increase %. increase (decrease)

REmARIEI SR HE F5E BHLL EMORD) B
M Travel fikiz 808,917 67.6% 797,758 72.2% 1.4% 9.5%
M Casual /R 155,912 13.0% 134,764 12.2% 15.7% 21.7%
M Business” gg75 " 130,149 10.9% 96,892 8.8% 343% 44.4%
I Accessories” FifF? 76,903 6.4% 54,418 4.9% 413% 52.7%
W Other Hfth 24,585 2.1% 21,489 1.9% 14.4% 31.6%
Net sales 58 /F 58 1,196,466 100.0% 1,105,321 100.0% 8.2% 16.6%

Notes Ffi 5
(1) Includes tablet and laptop cases. E23E TR E i f FIR B AR -
(2) Includes protective phone cases. E3EF #IRER °

Net Sales By Product Categories
REREREDIEEFE

6% 2%

5% 2%

o,
11% 99%
12%
13%
> -
68% 2% i 5
e

Excluding foreign currency effects, net sales in the travel
product category increased by 9.5% for the six months
ended June 30, 2015 compared to the same period in the

previous year.

HBREE W 222 » hkiEE mABERIEZE 20155 6 A 30 B 1L/~ E A 1985
EFEREFEHIERIS% °
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Excluding foreign currency effects, net sales in the travel product category
increased by US$75.6 million, or 9.5%, for the six months ended June 30,
2015 compared to the same period in the previous year. US Dollar reported
net sales in the travel product category increased by US$11.2 million, or
1.4%. Country-specific product designs, locally relevant marketing strategies
and expanded points of sale, including e-commerce, continue to be the key
factors contributing to the Group’s success in the travel category. Excluding
foreign currency effects, net sales in the casual product category increased by
US$29.2 million, or 21.7%. US Dollar reported net sales in the casual product
category increased by US$21.1 million, or 15.7%. This increase was primarily
attributable to the success of the Samsonite Red sub-brand and the High
Sierra brand as well as the contribution from the Gregory brand, which was
acquired on July 23, 2014. Excluding foreign currency effects, net sales in the
business product category increased by US$43.0 million, or 44.4%. US Dollar
reported net sales in the business product category increased by US$33.3
million, or 34.3%, due primarily to US$20.6 million in net sales of tablet and
laptop cases attributable to the acquisition of Speck Products as well as new
product introductions under the Samsonite brand. Excluding Speck and on
a constant currency basis, net sales in the business category increased by
US$22.4 million, or 23.1%. Excluding foreign currency effects, net sales in
the accessories category increased by US$28.7 million, or 52.7%. US Dollar
reported net sales in the accessories category increased by US$22.5 million,
or 41.3%, largely due to US$29.6 million in net sales of protective phone
cases attributable to the acquisition of Speck Products. Excluding Speck and
on a constant currency basis, net sales in the accessories category increased
by US$9.6 million, or 21.9%.

Non-travel Products JEiRHEE @
Net Sales (US$m) & FEH(EEXTT)

+35.0%

1 Excluding foreign currency effects. #FREE X %2 o

WEREE X - IREEREREZE 20156 A
30 HIEAEAREEFEREAFRIEKT75.6
BEEITH9.5% ° AETTHBAIREE BT
HEFREEMII2BEETLK1.4% - R A
RN E DR DA MBEANL BRI R
BRHEN(RIEE B E ) NARAEE K
HRIBBRINESHES N - MBRERFEZ -
REERERMEE FEIER292BEE L
21.7% ° LAETTERBmEIRFEE BRI E FRE
BRE2IIBEEETHKI5.7%  BRIETEHN
Samsonite Red Fh# & High Sierra & E1SFX
WA KSR 20144 7 A 23 AFTUEER) Gregory
SR BB - WIREXTE  BHERE
RIS FEIE R 43.0B B ETHL4.4% ©
AZETTERBmM M E BERIES FHELR 333
BEFEILH34.3% © TZARATUKEER Speck
Products #)F AR B I & FHE B ISR E R S8
EFHBE06BEXTTURRITFEREET
HEHFTEE R FTER © MBS Speck RIREIE B A
£ HEERMEE FEIER24BEBELHK
23.1% o MiREN FE - BHFERIMHEFE
#HN28.7 BEZEITTE52.7% ° AFETT R
BRI E FEIE R 2258 8% T841.3%
FERRFTURIEA Speck Products B FH# (R
R E FRE29.6 BB ETATE » Mk
Speck RIZET® &M ERE - FLIFERIMHEESF
FEILNN9.6 A EEEITS21.9% ©
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DISTRIBUTION

CHANNELS 5=z

The following table sets forth a breakdown of net sales by distribution  ~&R#ZIEZ=20154F6 A30H & 2014F 6 A
channel for the six months ended June 30, 2015 and June 30, 2014, both 30 B IE/NE AR D R E S H M S FEH
in absolute terms and as a percentage of total net sales. - AREERGEE FREATER DI -

Six months ended June 30,

5 AE)
HZE6A3081E/<EA S5 v 2D

2015 20154FE2 2014 F LB

Net sales by distribution % increase % increase (decrease)
B I % of net sales % of net sales (decrease) excl. foreign currency effects
channet o US$'000 HEEH US$'000 HEFE M) HiRR I X R e
RO HREBE D HIHE F8R FER BAk TR BOL BAk EINORD) B
W Wholesale #£3 956,758 80.0% 883,309 79.9% 8.3% 15.6%
M Retail % 235,279 19.7% 217,417 19.7% 8.2% 20.9%
M Other"” Hb® 4,429 0.3% 4,595 0.4% (3.6)% (3.6)%
Net sales $H&E F5E 1,196,466 100.0% 1,105,321 100.0% 8.2% 16.6%

Note FiF

(1) "Other” primarily consists of licensing income. [ fth | = 2B FEHAERA -

Excluding foreign currency effects, net sales in the wholesale channel  HiBREH L - HZE 20156 A30H 1L/
increased by US$138.0 million, or 15.6%, for the six months ended June — AL RIEHE FHEE2014F LEFIER
30, 2015 compared to the first half of 2014. US Dollar reported net sales  138.0 B&3E/T08 15.6% ° MAETHIRAHE
in the wholesale channel increased by US$73.4 million, or 8.3%. Excluding  #RiEHEFRHEILR73.48EX7TH83% °
foreign currency effects, net sales in the retail channel increased by US$45.5 = /F3Z 130 % 8 & /5 (23E 33 E Rolling
million, or 20.9%, and US Dollar reported net sales in the retail channel  Luggage /&) FTis®) » MKRERFE  TER
increased by US$17.9 million, or 8.2%, driven by the addition of 130 EHHEEFEER455AEERTK20.9% M
UETHRHRNTEREHEFHAERI1798

BEITH8.2% o RAE M EHET BB ELE -

i ' TEREHEFERERD0.5% © WIER
REAMTEIRER D - B IRE P R RAR
AIE(TMERS ) R #9 TmNB R L iR HE B
R EMEE FRETHS.8%  UERET
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Net Sales

By Distribution Channel
RO IHREBEE D VIHE FE

20%

80%

net new company-operated stores, including 33 Rolling Luggage stores.
On a same store, constant currency basis, net sales in the retail channel
decreased by 0.5% year-on-year. This was driven in part by a 5.8% decline
in Asia as a result of fewer visitors from Mainland China to Hong Kong, the
Middle East Respiratory Syndrome (“MERS") outbreak in South Korea and
generally weak consumer sentiment in some Asian countries. In addition,
there was a 5.4% decline in North America due to the impact of the strong
US Dollar on foreign travellers to gateway tourist markets. These factors were
partially offset by growth of 8.2% and 2.5% in Europe and Latin America,
respectively. The Group’s same store analysis includes existing retail stores
which have been open for at least 12 months before the end of the relevant
financial period. During the six months ended June 30, 2015, approximately
US$86.2 million, or 7.2%, of the Group’s net sales were derived from its
direct-to-consumer e-commerce business, which is included within the retail
channel, and net sales to e-tailers, which are included within the wholesale
channel. The direct-to-consumer e-commerce business and net sales to
e-tailers comprised 6.1% of the Group's net sales for the same period in
the previous year. The 20.9% constant currency net sales growth in the
retail channel reflects the Group's strategy of investing resources, including
through acquisitions, such as Rolling Luggage, to support the growth of its
direct-to-consumer business.

S B RH F EhkibE m%m%.#%LW%L'
%ﬁﬁ%ﬂ% EETMS.4% © H B
R T EMA %?ESNMUS%%ﬁ% ¥IN
SENRESMEER BB HHETEND

EESLVNEANRBEZTES - BE20154
6 A30BIENEA - AEEHE FRERL86.2
BBETK72% NEBEEEEREEENE
FTREEBGIAZTEREN)URAELETE
PISHE (FrARBEREN)WIHEFHE - REF
R EEERBEEENESTEHEEB AR
ML TERHENES FROAREEE

EH6.1%  TEREBEETEWHE @ﬁﬁﬁ

20.9% @ RMAEEREIERNER  BREE
BULEE =18 (W Rolling Luggage) LA 1B B
EMHEEEBHER
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Management Discussion and Analysis &2 E&t w2 H 4T

Excluding foreign currency effects, the Group’s net sales in Asia increased
by US$72.3 million, or 17.2%, for the six months ended June 30, 2015
compared to the first half of 2014. US Dollar reported net sales for the
region increased by US$50.0 million, or 11.9%. Excluding net sales
attributable to the Gregory and Lipault brands in Asia, net sales increased
by 14.7% on a constant currency basis.

Excluding foreign currency effects, net sales of the American Tourister
brand in the Asia region increased by US$17.6 million, or 9.6%, for the six
months ended June 30, 2015 compared to the same period in the previous
year. The American Tourister brand accounted for US$10.4 million, or
20.7%, of the increase in US Dollar reported net sales for the Asia region.
On a constant currency basis, net sales of the Samsonite brand continued
to grow in Asia, increasing by US$34.8 million, or 15.1%, due to the
success of the business-to-business channel in China and the Samsonite
Red sub-brand, whose net sales increased by US$11.2 million, or 39.6%,
on a constant currency basis. Excluding the Samsonite Red sub-brand, net
sales of the Samsonite brand increased by US$23.6 million, or 11.7%, on
a constant currency basis. Net sales of the High Sierra brand amounted
to US$7.1 million in Asia during the six months ended June 30, 2015, an
increase of 64.4% from the previous year on a constant currency basis.
The Group introduced the Hartmann brand in Asia during 2014, which
contributed US$2.2 million of the net sales growth in the first half of 2015.
Net sales of the Gregory brand in Asia amounted to US$9.0 million during
the first half of 2015 as the Group develops products designed specifically
for the tastes and preferences of consumers within the region. The Group
introduced the Kamiliant brand in Asia during the second half of 2014,
which has contributed US$1.0 million of net sales in the first half of 2015.

Net Sales (US$m) S5 & F5(EEBXTT)

1 Excluding foreign currency effects. #ifkIE 3 8248 -

Adjusted EBITDA (US$m) &ZFHEEBITDA(BEXETT)

1 Excluding foreign currency effects. #iERIE X 2 -
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Excluding foreign currency effects, net sales in the travel product category
increased by US$32.9 million, or 10.8%, and US Dollar reported net sales
increased by US$17.4 million, or 5.7% for the six months ended June
30, 2015 compared to the same period in the previous year. Net sales in
the casual product category increased by US$21.5 million, or 42.3%, on
a constant currency basis, and US Dollar reported net sales increased by
US$18.6 million, or 36.6%, driven largely by the success of the Samsonite
Red sub-brand, as well as growth in sales of the High Sierra brand and the
acquisition of Gregory. Excluding foreign currency effects, net sales in the
business product category increased by US$12.6 million, or 25.5%, and US
Dollar reported net sales increased by US$9.8 million, or 19.7%, compared
to the same period in the previous year. Net sales in the accessories product
category increased by US$1.7 million, or 14.5%, on a constant currency
basis, and US Dollar reported net sales increased by US$1.2 million, or
10.1%, compared to the previous year.

Excluding foreign currency effects, net sales in the wholesale channel
increased by US$62.2 million, or 17.5%, and US Dollar reported net sales
increased by US$43.9 million, or 12.4%, for the six months ended June
30, 2015 compared to the first half of 2014. Net sales in the retail channel
increased by US$10.1 million, or 15.4%, on a constant currency basis. US
Dollar reported net sales in the retail channel increased by US$6.1 million,
or 9.3%. On a same store, constant currency basis, net sales in the retail
channel decreased by 5.8% due to fewer visitors from Mainland China
shopping in Hong Kong (including Macau), the MERS outbreak in South
Korea and generally weak retail sentiment in certain other countries within
the region. E-commerce sales in the region increased by 28.4% on a
constant currency basis year-on-year.

: -'l"-ﬁt‘
e WL —

China Net Sales (US$m)
hEEEFHE(EESET)

1 Excluding foreign currency effects. #fif [E 542 ©

WFRIE H 522 - #Z=2015F 6 A30H 1E/5E A
IREEE AR E FRRAFREIEM32.98
BFEILE10.8% * MAFETL R HEFEEA
EIN17.4BEEITTLES5.7% ° £ EF Samsonite
Red F G H2HIAKTh X High Sierra oh b 6 854 18
KA KRMEE Gregory RTS8 + KB E SRR 4
EFBRETEBEE A2 SHEEETLK
42.3%  MASEITRREHE FEERIL N 18.6
BEXITK36.6%  MKRERFE  BHEER
BERIHE FERAFREER126BEELK
25.5%  MUAETTRIRAEE FEEAL .8
BEXLHN19.7% - HETEBEE B4
ERENEEFERAFERI7TASELK
14.5% * MIAETTERRAEE FEABEMN1.28
BFT510.1% °

WBRIENSZZ - H#5 201596 A30H EAE
AR B E R 2014F FEFIER62.2
BEZETLHK17.5% @ MAETHBHEEFHE
B RA39EBETR12.4%  RETEK
% TZEREHEFHEERI101BEETX
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Interim Report 2015 —O—AFFHIRE

27



28

Management Discussion and Analysis  EI2E st o4

Along with additional product offerings and points of sale expansion, the
success of the Group’s business in the Asian region has been bolstered by
its continued focus on country-specific products and marketing strategies
to drive increased awareness of and demand for the Group’s products.
On a constant currency basis, net sales increased in all countries in the
Asian region except for Malaysia and Indonesia, which decreased by
13.4% and 3.6%, respectively, due to currency depreciation and general
economic conditions. Net sales in China increased by 29.8%, excluding
foreign currency effects, driven by Samsonite and Samsonite Red through
the E-commerce channel and increased business-to-business sales. South
Korea continued to grow, with an increase of 4.8% on a constant currency
basis, despite the negative impact from the MERS outbreak. On a constant
currency basis, net sales in India increased by 13.0% for the six months
ended June 30, 2015 compared to the same period in the previous year
driven by the American Tourister brand. Japan experienced strong constant
currency growth of 44.6% driven by increased sales of the Samsonite
brand and the acquisition of Gregory in the second half of 2014. Excluding
net sales attributable to the Gregory brand, net sales in Japan increased
by 25.4% on a constant currency basis. On a constant currency basis, net
sales in Hong Kong increased by 8.1% year-on-year led by the acquisition
of Gregory in the second half of 2014 and the growth of Samsonite Red.
Excluding net sales attributable to the Gregory brand, constant currency net
sales in Hong Kong decreased by US$0.5 million, or 1.5%, due to lower
tourist arrivals from Mainland China.

The following table sets forth a breakdown of net sales within the Asian
region by geographic location for the six months ended June 30, 2015 and
June 30, 2014, both in absolute terms and as a percentage of total regional

net sales.

US$'000 % of net sales US$'000
Net sales by geographic Iocation £ o ﬁé;fi o

-8B VAR | pad: OF i =Ye A
China R E 130,404 27.7% 101,211
South Korea 32 92,287 19.6% 92,123
India ENfE 69,568 14.8% 63,617
Japan A7 42,440 9.0% 34,486
Hong Kong? &8 ¥ 38,168 8.1% 35,281
Australia B 25,788 55% 22,790
Other EAth 72,771 15.3% 71,873
Net sales $H%& /558 471,426 100.0% 421,381

Notes Ffi &%

% of net sales

BRIEINEmIE R RIEFT I E RS - ARE TN
BRI H I TR E BB E SN AR R
ARANEE G N 2 SRS - A ASEERMN

HEMBRLE - HEAETEBEEE - MM
BERHEFRIGE MG - SR E R

ERATMHE FEAEERAERERBEER
BB 13.4% % 3.6% ° FEEE @%E
#7175 N Samsonite Red I E T E &8
EMBEEEMATE - MRIELY ii“ﬁ
29.8% - BEMERSIBETSRAEPE - HE
BEENSIER  RETEEEEERAY °
= American Tourister mIEF#5%) - 1R EE &%
E¥E . HZE 201596 A30 A b EAAENE#E
FHEREFRIENZ.0% SHEEREDN
SHERIE R AR 2014 6 R ¥ F U Gregory
s AASISETER44.6% K8 Sh1E
& o MiB% Gregory I E(GSHE 558 - KEF
ERERE . BAHEFEIER25.4% « BBH
EFEXN2014F FHFUWHE Gregory LA K&
Samsonite Red I RFATHSE) - 1ZE T G AL
RER R 8.1% ° ik Gregory mEETEE S F
e EFEE}%EF'IW%EKEW’J\ C BEMEE
RS FER A 0.5 B EETH1.5% °

TEREHNEE2015F 6 A30H K% 2014F6 A
30 A LE7N {0 B iR i Z 815 M gaiii b & 35 &
TREERAA - LABHIE RGN E FEAEA
D EEBIER ©

% increase % increase (decrease)
(decrease) excl. foreign currency effects

HEREE K 8

SHEFHE
Bt ZmORD)

BAL #EIMORD)BEA L

24.0% 28.8% 29.8%
21.9% 0.2% 4.8%
15.1% 9.4% 13.0%
8.2% 23.1% 44.6%
8.4% 8.2% 8.1%
5.4% 13.2% 33.5%
17.0% 1.2% 4.8%
100.0% 11.9% 17.2%

(1) The geographic location of the Group’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.
AEMFEFEOMANESGRMHEEMOER - U —FAEHEBEEBERMEHER -

(2) Includes Macau. B3EHRF -
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Excluding foreign currency effects, the Group’s net sales in North America
increased by US$59.7 million, or 17.3%, for the six months ended June 30,
2015 compared to the six months ended June 30, 2014. US Dollar reported
net sales for the North American region increased by US$56.9 million, or
16.5%. Excluding net sales attributable to the Speck and Gregory brands,
which were acquired during 2014, net sales increased by US$12.4 million,
or 3.7%, on a constant currency basis and US Dollar reported net sales
increased by US$9.6 million, or 2.9%.

Excluding foreign currency effects, net sales of the Samsonite brand
increased by US$14.6 million, or 6.0%, and US Dollar reported net sales
increased by US$12.2 million, or 5.0%, for the six months ended June
30, 2015 compared to the same period in the previous year. Net sales of
the American Tourister brand increased by US$3.7 million, or 11.4%, on
a constant currency basis and US Dollar reported net sales increased by
US$3.4 million, or 10.7%. Excluding foreign currency effects, net sales
of the High Sierra brand decreased by US$2.2 million, or 4.6%, and US
Dollar reported net sales decreased by US$2.3 million, or 4.9%, due to the
non-repetition of certain promotional sales that occurred in the first half
of 2014. Net sales of the Hartmann brand amounted to US$5.6 million,
as the Group continues to redefine the product assortment and invests in
advertising to increase brand awareness. The Speck and Gregory brands
contributed US$50.2 million and US$7.7 million, respectively, in US Dollar
reported net sales during the period.

AMERICA 4t =;

MBREE 2 AEBEREZ 201556 A30
BRI EMEHEE FEREE 2014
F6H30HIEAEAERSI.7TAEETLYL
17.3% ° LAZE T 2L N [ 84 & F 518
56 9BEFETE16.5%  WBRH 2014 Fr
Ue B H) Speck & Gregory & FEIE HSH S F 58 -
HE FREETEEEERIN24B8EETL
3.7%  MAETTERRAOEE FEAPLINO6H
BXET829% -

W ERFE - EEFREMEL - BE2015
F6A30BIEANEAFFEREIHEFEILR
14.6 BEETH6.0% © MAETHRMHEE
SFEEAIIEMN12.2 BEZEIT5.0% ° American
Tourister G SHE FHIKE T BB AL R3 7
BBETH11.4% @ MIAETRROBEFE
AENN3.4EEETH10.7% ° HR 201445 £
FERITHE THEHSER MELE - Ul
KRIE N2 - High Sierra 5 & F5R 2.2
BEXEITE4.6% @ MIASETTERRA S HEE1)
A2 3EEETTHAI% - AN ANEE4EER
AEREE  WIRMELSEMRENEE -
U Hartmann f R SHE FRER5.6 BEXETT ©
HAA - Speck K Gregory k25 Bl A AE TR
NS FEERS02BEETL KT TABET ©

Sales made through the
Group's direct-to-consumer
e-commerce website increased
by 29.9% on a constant
currency basis, year-on-year.

AEEHEARHEENETHE
HUL TS HERFIER29.9% °
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Excluding foreign currency effects, net sales in the travel product category
increased by US$14.3 million, or 5.7%, and US Dollar reported net sales
increased by US$11.9 million, or 4.7%, year-on-year. Net sales in the casual
product category increased by US$3.4 million, or 6.3%, on a constant
currency basis and US Dollar reported net sales increased by US$3.3 million,
or 6.0%. Excluding foreign currency effects, net sales in the business
product category increased by US$22.7 million, or 121.1%, and US Dollar
reported net sales increased by US$22.6 million, or 120.3%, primarily
due to US$20.6 million in net sales of protective laptop and tablet cases
attributable to the acquisition of Speck Products in May 2014. Net sales
in the accessories category increased by US$19.0 million, or 98.3%, on
a constant currency basis and US Dollar reported net sales increased by
US$18.9 million, or 97.7%, primarily due to US$29.6 million in net sales of
protective phone cases attributable to the acquisition of Speck Products, an
increase of US$19.1 million from the previous year.

Excluding foreign currency effects, net sales in the wholesale channel
increased by US$57.7 million, or 20.7%, and US Dollar reported net sales
increased by US$55.3 million, or 19.8%, for the first half of 2015 compared
to the first half of 2014. Excluding acquisitions and foreign currency effects,
net sales in the wholesale channel increased by 4.6%. Net sales in the retail
channel increased by US$2.0 million, or 3.0%, on a constant currency basis
and US Dollar reported net sales increased by US$1.7 million, or 2.5%
year-on-year. Net sales growth in the retail channel was driven by sales
made through the Group’s direct-to-consumer e-commerce website, which
increased by 29.9% on a constant currency basis year-on-year, as well as by
the addition of nine net new stores opened since June 30, 2014. On a same
store, constant currency basis, net sales in the retail channel decreased
by 5.4% due to the negative impact the strengthening US Dollar had on
foreign tourist arrivals to gateway markets in the United States, as well as
the inclement winter weather during the first quarter of 2015.

samsdHnite

BY YOUR Si0E

Samsonite International S.A.  FIHEBERAR Q]

Net Sales (US$m)
HEFE(FEXT)

+17.3%’

1 Excluding foreign currency effects. iR E 452 o

Adjusted EBITDA (US$m)
KR EBITDA(EEETT)

+3.2%

1 Excluding foreign currency effects. #iBR & 5 522
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Excluding foreign currency effects,

net sales in Canada increased by 34.4% as
the Group’s business continues to thrive in
the country driven by the Samsonite brand.

MWERER & - EEE"x%ﬁ??éEnuﬁﬁﬁﬁ’“Eb REBERINERK
EBEEBEDBRR  CEMHEFHRER344% °

The overall increase in North America net sales was primarily due to
acquisitions, as well as the Group’s continued focus on marketing and
selling regionally developed products, which enabled the Group to bring to
market products that are designed to appeal to the tastes and preferences
of North American consumers, resulting in strong consumer demand
for the Group’s products. Excluding foreign currency effects, net sales in
Canada increased by 34.4% as the Group's business continues to thrive in
the country driven by the Samsonite brand.

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,
2015 and June 30, 2014, both in absolute terms and as a percentage of
total regional net sales.

Six months ended June 30,
HZ=6A30B1EREA

2015

wE o AKBE 201446 B30 B HE AR

IEGFE - IABRIEME T EEEE - AR

FE T BN IR B E B £ B IR BT I5E

&E@%ﬁ% ME2015FE—FEFLFTRAE
IR EREHE TR 5.4% °

IEEMEHE FRBREREZRNKBEERN
RAREEFES LI HERANMENE
o SAREHEBEETS EHEHBSIEENEE
ERRREFHER  SHEEHASHER
EERDFRAY - MRELZE  ARZH
FEREEE  AEERMERNEREE
EPRR - CEMBEFEER344% °

TREHEHE2015F6 A308 % 201456 A
30 B 1E /Sl A g B 515 84k N 2 8
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ALY o

2015 vs 2014
20156 2014 F L8

USS'OO_O % of nst sales US$'00£J % of net sales % increase %_ increase (decrease)

Net sales by geographic location™: i ﬁﬁé?ﬁ T %gﬂiﬁi ié;gfz%aje)) el fore'gnj@u#eg;zgfe?;
i B & D e e FE Y DL MR EH

United States <& 381,591 94.8% 327,978 94.9% 16.3% 16.3%

Canada JE&X 21,119 5.2% 17,794 5.1% 18.7% 34.4%

Net sales $H%& %58 402,710 100.0% 345,772 100.0% 16.5% 17.3%

Note Fii7E

(1) The geographic location of the Group’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.

FEEHEFENBRLENGRREEERNER - I T —ERKMEBEERAENER -
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EUROPE &

Excluding foreign currency effects, the Group’s net sales in Europe
increased by US$46.3 million, or 17.4%, for the six months ended June 30,
2015 compared to the six months ended June 30, 2014. US Dollar reported
net sales for the region decreased by US$11.8 million, or 4.4%, due to
the negative impact of the strengthening US Dollar. Excluding net sales
attributable to the Lipault and Gregory brands, which were acquired during
2014, net sales increased by US$41.2 million, or 15.5%, on a constant
currency basis.

Excluding foreign currency effects, net sales of the Samsonite brand
increased by US$7.0 million, or 2.9% for the six months ended June 30,
2015 compared to the first half of 2014. US Dollar reported net sales of
the Samsonite brand decreased by US$37.6 million, or 15.6%. Net sales
of the American Tourister brand increased by US$21.7 million, or 127.0%,
on a constant currency basis, and US Dollar reported net sales increased
by US$13.7 million, or 79.8%, compared to the prior year. American
Tourister comprised 12.1% of the net sales in the European region during
the period compared to 6.4% during the same period in the previous year
as the Group focused on driving growth of the American Tourister brand
and increasing the presence of the brand in Europe. Net sales of the Lipault
brand amounted to US$4.0 million in the first half of 2015 compared to
US$1.5 million from the date of acquisition through June 30, 2014. The
Group introduced the High Sierra and Hartmann brands in Europe during
2014, which contributed US$1.8 million and US$0.5 million, respectively, of
the US Dollar reported net sales growth year-on-year.

Excluding foreign currency effects, net sales in the travel product category
increased by US$26.9 million, or 12.8%, for the six months ended June
30, 2015 compared to the same period in 2014. US Dollar reported net
sales decreased by US$15.8 million, or 7.5%, year-on-year. Excluding
foreign currency effects, net sales in the casual product category increased
by US$2.8 million, or 39.9%, mainly attributable to contributions from
the Gregory and High Sierra brands. New product introductions under the
Samsonite brand have proved to be successful as net sales in the business
product category increased by US$8.0 million, or 35.3%, on a constant
currency basis and US Dollar reported net sales increased by US$1.9 million,
or 8.4%.

Net Sales (US$m)
HEFHE(EEET)

+17.4%

Adjusted EBITDA (US$m)
KHEEBITDA(EEXT)

-10.2%

E/i

1 Excluding foreign currency effects. fifif & 5 82
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Excluding foreign currency effects, net sales in the wholesale channel
increased by US$15.6 million, or 7.8%, for the six months ended June
30, 2015 compared to the first half of 2014. US Dollar reported net sales
decreased by US$21.8 million, or 10.9%, year-on-year. Net sales in the
retail channel increased by US$31.0 million, or 46.9%, on a constant
currency basis, and US Dollar reported net sales increased by US$10.2
million, or 15.5%, driven by the addition of 52 net new stores opened
since June 30, 2014, including 22 Rolling Luggage stores. On a same store,
constant currency basis, net sales in the retail channel increased by 8.2%.

Germany, the Group's leading market in Europe representing 14.7% of
total US Dollar reported net sales in the region, achieved 17.3% constant
currency sales growth during the period. The United Kingdom posted
strong constant currency net sales growth of 52.7% over the comparable
period of the previous year, including the results from the acquisition of
Rolling Luggage in February 2015. The Group’s business in Italy and Spain
continued to improve with constant currency net sales growth of 6.5%
and 13.0%, respectively. The Group continued to penetrate the emerging
markets of Turkey and South Africa with year-on-year constant currency
net sales growth of 44.6% and 27.2%, respectively. The Group's business
in Russia was negatively impacted by the economic downturn in Russia and
devaluation of the Russian Ruble, but still generated constant currency net
sales growth of 2.4% year-on-year. On June 26, 2015, the Group acquired
the 40% non-controlling interest in its Russian subsidiary.

The following table sets forth a breakdown of net sales within the Europe
region by geographic location for the six months ended June 30, 2015 and
June 30, 2014, both in absolute terms and as a percentage of total regional
net sales.

Six months ended June 30,
HZ6HA30HIEANEAR

2015

AR EE UM R & SRR TS E B G AE TR IRE
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ErTEBHEEER KBRS RAYEEE
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2015 vs 2014
20154 812014 F LL#R

USS'OO_O % of net sales US$'00£) % of net §ales % increase % increase (decrease)

Net sales by geographic location™”: b ﬁézﬁ = fﬁéiﬁ é;;gfﬁe; excl. fore'gn};&urg%’%;g;;
RIS B DM e EEY ARk HIGR) B S
Germany £ 37,375 14.7% 39,202 14.7% (4.7)% 17.3%
France JAEl 33,235 13.0% 35,911 13.5% (7.5)% 13.6%
Belgium® Lt Fl/a% @ 32,347 12.7% 33,064 12.4% (2.2)% 20.5%
United Kingdom % 27,599 10.8% 19,843 7.4% 39.1% 52.7%
Italy 2= AF 25,724 10.1% 29,687 11.1% (13.3)% 6.5%
Spain FIE ST 18,763 7.4% 20,369 7.6% (7.9)% 13.0%
Russia ff#& Ht 12,449 4.9% 19,678 7.4% (36.7)% 2.4%
Other EAt 67,514 26.4% 69,057 25.9% (2.2)% 18.0%
Net sales 5% F&8 255,006 100.0% 266,811 100.0% 4.4)% 17.4%

Notes Fff &

(1) The geographic location of the Group’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.

AEBHBEFEOMECEHHRRIEEERNER - YA —ERLmEEEERAENER -

(2) Net sales in Belgium were US$9.4 million and US$11.0 million for the six months ended June 30, 2015 and June 30, 2014, respectively. Remaining sales consisted of direct

shipments to distributors, customers and agents in other countries.

#HZE20159F6 4300 %20144F6 A30B1LAMEA - EHFIRHHEFED A AIAABETRN0BESET - B THHELFEEREE FTHMORARN S - TP RREH -
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LATIN

AMERICA mT2H

Excluding foreign currency effects, the Group’s net sales in Latin America
increased by US$4.9 million, or 7.3%, for the six months ended June 30,
2015 compared to the first half of 2014. US Dollar reported net sales
for the region decreased by US$4.1 million, or 6.1%, as the Group was
negatively impacted by the strengthening of the US Dollar.

All countries within the Latin America region reported strong constant
currency net sales growth, except for Brazil where the current economic
uncertainty has impacted consumer spending. Excluding foreign currency
effects, net sales in Chile improved by 10.9% year-on-year. US Dollar
reported net sales for Chile decreased by US$0.6 million, or 1.8%, as US
Dollar reported results were negatively impacted by foreign exchange rates.
The constant currency net sales growth in Chile was primarily due to the
recently launched women'’s handbag brand Secret, as well as the Saxoline
and Xtrem brands. Excluding foreign currency effects, net sales in Mexico
increased by 19.7% driven by the Samsonite, American Tourister and Xtrem
brands. Net sales in Brazil decreased by 41.1% on a constant currency basis
and US Dollar reported net sales decreased by 51.6% due to the economic
uncertainty in the country that has impacted consumer spending. The Group
continues to invest in Brazil, where the Group'’s presence has historically been
under-represented, to drive future net sales growth and gain market share.
Excluding Brazil, net sales in Latin America increased by 14.8% on a constant
currency basis and by 1.0% on a US Dollar reported basis for the six months
ended June 30, 2015 compared to the first half of 2014.

Excluding foreign currency effects, net sales of the Samsonite brand
decreased by US$0.4 million, or 1.5%, and US Dollar reported net sales
decreased by US$4.3 million, or 14.5% for the six months ended June
30, 2015 compared to the first half of 2014. Net sales of the American
Tourister brand increased by 13.8% on a constant currency basis, but
US Dollar reported net sales decreased by 1.2% year-on-year. US Dollar
reported net sales of the High Sierra brand in Latin America during the first
half of 2015 were US$1.4 million, a constant currency increase of 36.3%
from the first half of 2014. Sales of women'’s handbags under the Secret
brand name continued to grow, with constant currency growth of 49.3%
and US Dollar reported net sales of US$5.5 million during the period, an
increase of US$1.4 million, or 32.9%, from the first half of 2014. Excluding
foreign currency effects, net sales of the local brands Saxoline and Xtrem
increased by 9.0% and 9.2 %, respectively.

Excluding foreign currency effects, net sales in the travel product category
increased by US$1.5 million, or 5.3%, for the six months ended June 30,
2015 compared to the first half of 2014. US Dollar reported net sales
decreased by US$2.3 million, or 8.3%, for the same period. Net sales
in the casual product category increased by US$1.4 million, or 6.3%,
on a constant currency basis. US Dollar reported net sales decreased by
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Net Sales (US$m)
HEFHE(EEET)

+/.3%

Adjusted EBITDA (US$m)
KAEEBITDA(BE %)

-31.7%’

1 Excluding foreign currency effects. s FE 3§/ 22 -

US$1.6 million, or 7.0%. Excluding foreign currency effects, net sales in the
business product category decreased by 5.3% and US Dollar reported net
sales decreased by US$1.0 million, or 16.1%.

Excluding foreign currency effects, net sales in the wholesale channel
increased by US$2.5 million, or 5.2%, for the six months ended June 30,
2015 compared to the six months ended June 30, 2014. US Dollar reported
net sales decreased by US$3.9 million, or 8.1% over the same period.
Net sales in the retail channel increased by US$2.4 million, or 12.8%, on
a constant currency basis as the Group opened 22 net new company-
operated retail locations since June 30, 2014. US Dollar reported net sales
decreased by 0.7%. On a same store, constant currency basis, net sales
in the retail channel increased by 2.5%. The Group continues to invest
in retail expansion in Latin America to gain market share and drive future
profitability.

The following table sets forth a breakdown of net sales within the Latin
American region by geographic location for the six months ended June 30,
2015 and June 30, 2014, both in absolute terms and as a percentage of
total regional net sales.

Six months ended June 30,
HZE6A30B1L<EA

2015

MBREE R 2 - MEZ2014F 6 A30H 1EX
&8 AL - #%E 201596 3308 1E/<@ A4t
R E I E M2 SEEEITH5.2%
RHAETHENEEFERSIIBEE
L 8.1% - BN AKEEBE 201456 A30H
BFEM2EEENNTES  WEERE
HEFREETEBEEEN245EBETK
12.8% ° AETTHRRAIEE FRRA0.7% © 17
HREHETEBEE  TEREHEFHY
£2.5% NEBBERNT ENETTER
iR DUE TS0 EE RIEB AR R BT gE S -

TR EZE2015F6 A30H K% 2014F6 A
30 A 7N {E ARt B 8 5 MR T EMit
HEFEERM - LUBEHERIG @ E R A
HEDLIIER -

2015 vs 2014
2015 812014 FLLEX

US$'00_0 % of net sales US$’OO_0 % of nlet gles % increase % increase (decrease)

Net sales by geographic location™: i ﬁizﬁ = %Eﬁf’s ié;;g;ﬁe; excl fme@”@“@%ggﬁéﬁ
i E 8 S e EFa" AR EMCHD) B
Chile &7 31,544 50.2% 32,113 48.0% (1.8)% 10.9%
Mexico Z&F9&F 20,567 32.7% 20,009 29.9% 2.8% 19.7%
Brazil” B.75® 4,349 6.9% 8,983 134%  (51.6)% 41.1%
Other® H#h® 6,435 10.2% 5,861 8.7% 9.8% 19.7%
Net sales 5% F&8 62,895 100.0% 66,966 100.0% 6.1)% 7.3%

Notes Ffi &

(1) The geographic location of the Group’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. 75 B84 FRERHIHM EO MR L EERNER - T —EAKHEEEERMENERK -

(2) The net sales figure for Brazil includes net sales attributable to sales to third party distributors in Brazil. PRS2 &R RIFRERYE = F D@ EH I EREN

(3) The net sales figure for the “Other” geographic location includes sales in Argentina, Colombia, Panama, Peru and through the Group's distribution center in Uruguay, but
does not include sales in Brazil to third party distributors. [Efth | — @ HEFRESIERFRMIRE - Fhtks  E2ERWEELNHERAERBBSNENSD

SR OEHREE - BTREREEUE=S S HEEHNHEE -
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Cost of Sales and Gross Profit

Cost of sales increased by US$57.9 million, or 11.2%, to US$574.6 million
(representing 48.0% of net sales) for the six months ended June 30, 2015
from US$516.7 million (representing 46.7% of net sales) for the six months
ended June 30, 2014.

Gross profit increased by US$33.3 million, or 5.6%, to US$621.9 million
for the six months ended June 30, 2015, from US$588.7 million for the six
months ended June 30, 2014. Gross profit margin was 52.0% for the six
months ended June 30, 2015 compared to 53.3% for the six months ended
June 30, 2014.

The increase in cost of sales as a percentage of net sales in the first half
of 2015 was attributable to several factors. The strengthening of the US
Dollar has negatively impacted the cost of the Group’s product purchases
in US Dollars that were then sold in local currency. The Group has also
realized lower margins on the brands acquired in 2014 while they are
being integrated. In addition, gross profit margins have decreased due to
the expansion of the American Tourister brand in Europe and business-to-
business sales accounting for a greater proportion of channel mix in Asia,
both of which typically yield lower margins. On a constant currency basis
and excluding acquisitions, gross profit margin for the six months ended
June 30, 2015 was 52.8% compared to 53.4% for the six months ended
June 30, 2014.

Distribution Expenses

Distribution expenses increased by US$32.2 million, or 11.2%, to US$320.5
million (representing 26.8% of net sales) for the six months ended June
30, 2015 from US$288.4 million (representing 26.1% of net sales) for the
six months ended June 30, 2014. This increase was primarily due to the
increase in sales volume in 2015. Distribution expenses as a percentage of
net sales increased slightly year-on-year primarily due to increased costs
from the Group’s retail expansion strategy, investment in the infrastructure
of the Group’s business in Latin America, investment in the geographical
expansion of the American Tourister brand and the integration of
acquisitions.

Samsonite International S.A.  FIHEBERAR Q]
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Marketing Expenses

The Group spent US$70.8 million (representing 5.9% of net sales) on
marketing for the six months ended June 30, 2015 compared to US$69.4
million (representing 6.3% of net sales) for the six months ended June 30,
2014, representing an increase of US$1.4 million, or 2.0%. On a constant
currency basis, marketing expense increased by US$8.6 million, or 12.5%.
Marketing expenses as a percentage of net sales decreased due to the
impact of higher sales of acquired brands, strong organic sales growth
and some efficiencies in advertising spend. In Europe, the Group spent
8.9% of the region’s net sales in the first half of 2015 compared to 7.7%
of net sales during the same period in the previous year to promote the
geographical expansion of the American Tourister brand in the region. The
Group scaled back marketing spend in Asia to 6.0% of net sales during the
six months ended June 30, 2015 compared to 7.5% of net sales during the
first half of 2014 which allowed the European region to increase its spend
and to offset the profitability pressures noted above. During the first half of
2015, the Group continued to employ targeted and focused advertising and
promotional campaigns. The Group believes the success of its advertising
campaigns is evident in its net sales growth, and remains committed to
enhancing brand and product awareness and driving additional net sales
growth through focused marketing activities.

General and Administrative Expenses

General and administrative expenses increased by US$3.3 million, or
4.5%, to US$76.7 million (representing 6.4% of net sales) for the six
months ended June 30, 2015 from US$73.4 million (representing 6.6%
of net sales) for the six months ended June 30, 2014. Although general
and administrative expenses increased in absolute terms, such expenses
decreased as a percentage of net sales by 20 basis points as the Group
maintained tight control of its fixed cost base and leveraged it against
strong sales growth. Share-based compensation expense, a non-cash
expense included in general and administrative expenses, amounted to
US$7.8 million, an increase of US$2.2 million from the first half of 2014
due to the share options granted in January 2015. Excluding the increase
in the share-based compensation expense, general and administrative
expenses as a percentage of net sales decreased by 41 basis points.
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Other Expenses

The Group incurred other expenses of US$6.9 million and US$5.2 million
for the six months ended June 30, 2015 and June 30, 2014, respectively.
Other expenses for the first half of 2015 included acquisition costs of
US$2.7 million, which were primarily comprised of costs associated with
due diligence and integration activities, severance, and professional and
legal fees associated with acquisitions. In comparison, other expenses for
the first half of 2014 included US$4.2 million of costs related to acquisition
efforts.

Operating Profit

On a constant currency basis, the Group's operating profit increased by
US$4.3 million, or 2.8%, for the six months ended June 30, 2015 compared
to the six months ended June 30, 2014. The Group’s US Dollar reported
operating profit was US$147.0 million for the six months ended June
30, 2015, a decrease of US$5.3 million, or 3.5%, from US$152.3 million
for the six months ended June 30, 2014 due to the strengthening of the
US Dollar. Operating profit for the period was adversely impacted by the
strengthening of the US Dollar, increased costs from the Group'’s retail store
expansion, lower gross profit margin, the investment of the geographical
expansion in the American Tourister brand in Europe and the investment in
Latin America.

Net Finance Costs

Net finance costs increased by US$2.3 million, or 68.3%, to US$5.8 million
for the six months ended June 30, 2015 from US$3.4 million for the six
months ended June 30, 2014. This increase was primarily attributable to a
US$2.3 million increase in foreign exchange losses.

Profit before Income Tax

On a constant currency basis, profit before income tax increased by US$5.2
million, or 3.5%, for the six months ended June 30, 2015 compared to the
six months ended June 30, 2014. US Dollar reported profit before income
tax decreased by US$7.7 million, or 5.2%, to US$141.2 million for the six
months ended June 30, 2015 from US$148.9 million for the six months
ended June 30, 2014 due to the factors noted above.

Income Tax Expense

Income tax expense decreased by US$2.7 million, or 7.0%, to US$36.6
million for the six months ended June 30, 2015 from US$39.3 million for
the six months ended June 30, 2014.

For interim reporting purposes, the Group uses the effective tax rate
applied to profit before income tax for the interim period. The reported
effective tax rate is calculated using a weighted average income tax rate
from those jurisdictions in which the Group is subject to tax, adjusted for
permanent book/tax differences, tax incentives, changes in tax reserves and
unrecognized deferred tax assets.
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The Group's consolidated effective tax rate for operations was 25.9%
and 26.4% for the six months ended June 30, 2015 and June 30, 2014,
respectively. The slight decrease in the consolidated effective reported tax
rate was primarily the result of the global mix in profitability in various high
and low tax jurisdictions.

Profit for the Period

On a constant currency basis, profit for the period increased by US$6.4
million, or 5.9%, for the six months ended June 30, 2015 compared to the
six months ended June 30, 2014. US Dollar reported profit for the period
of US$104.6 million for the six months ended June 30, 2015 decreased
by US$5.0 million, or 4.5%, from US$109.6 million for the six months
ended June 30, 2014. On a constant currency basis, profit attributable to
the equity holders increased by US$8.6 million, or 8.9%, compared to the
same period in the previous year. US Dollar reported profit attributable to
the equity holders was US$94.4 million for the first half of 2015, a decrease
of US$2.6 million, or 2.7%, from the same period in the previous year.
Profit for the period was adversely impacted by the strengthening of the
US Dollar, increased costs from the Group's retail store expansion, lower
gross profit margin, the investment of the geographical expansion in the
American Tourister brand in Europe and the investment in Latin America.

On a constant currency basis, Adjusted Net Income, a non-IFRS measure,
increased by US$7.7 million, or 7.2%, for the six months ended June 30,
2015 compared to the six months ended June 30, 2014. US Dollar reported
Adjusted Net Income decreased by US$3.7 million, or 3.5%, to US$102.1
million for the six months ended June 30, 2015 from US$105.7 million for
the six months ended June 30, 2014. Adjusted Net Income was impacted
by the factors noted above. See the reconciliation of profit for the period to
Adjusted Net Income below for a detailed discussion of the Group's results
excluding certain non-recurring costs and charges and other non-cash
charges that impacted US Dollar reported profit for the period.

Basic earnings per share (“Basic EPS”) and diluted earnings per share
("Diluted EPS") decreased by 2.9% to US$0.067 for the six months ended
June 30, 2015 from US$0.069 for the six months ended June 30, 2014.
The weighted average number of shares utilized in the Basic EPS calculation
increased by 1.5 million shares as a result of shares issued upon exercise of
share options by certain participants in the Group’s Share Award Scheme.
The weighted average number of shares outstanding utilized in the Diluted
EPS calculation increased by 2.7 million shares from June 30, 2014 as
certain outstanding share options became dilutive in the first half of 2015.
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Adjusted Basic EPS and adjusted Diluted EPS was US$0.072 for the six
months ended June 30, 2015 compared to US$0.075 for the six months
ended June 30, 2014.

Adjusted EBITDA

On a constant currency basis, Adjusted EBITDA, a non-IFRS measure,
increased by US$15.6 million, or 8.4%, for the six months ended June 30,
2015 compared to the six months ended June 30, 2014. US Dollar reported
Adjusted EBITDA increased by US$3.3 million, or 1.8%, to US$190.0 million
for the six months ended June 30, 2015 from US$186.7 million for the six
months ended June 30, 2014. US Dollar reported Adjusted EBITDA margin
decreased to 15.9% from 16.9% due to the impact from acquisitions
completed during the previous year which have lower margins initially as
they are being integrated into the business, the currency impact on product
purchases, increased costs from the Group’s retail store expansion, the
investment of the geographical expansion in the American Tourister brand
in Europe and the investment in Latin America. The Group’s Adjusted
EBITDA margin in Asia benefitted from reduced marketing spend as
discussed above. The Group continued to maintain tight control of its fixed
cost base while experiencing strong sales growth in its core business.

The following table presents the reconciliation from the Group's profit for
the period to Adjusted EBITDA for the six months ended June 30, 2015 and
June 30, 2014:

(Expressed in thousands of US Dollars) (LA 37T 251)

Profit for the period EfPY3 7
Plus (Minus): B1CH)
Income tax expense Fr5 % F 2
Finance costs 8/ 752 A3
Finance income EA 75U A
Depreciation #7 &
Amortization ##§5
EBITDA
Plus: A0 :
Share-based compensation expense LARR 1 3215t K 57 B 5 <2
Other adjustments” Efth 557 ©
Adjusted EBITDA #5582 EBITDA
Adjusted EBITDA margin 4 38%& EBITDA 7B =

Note P&t

HZE2015%F6 A30 B IE/NEAKHABRSRER
B REHEEREERFA0.072FT - B
2201496 A30 A L75EARIA0.0753% T -

LKA EBITDA

REEEEELE  HE 201596 308 L7<E
A8 EBITDA(—IEIEIFRS S5 E T A)
BHZE2014%6 A308 L NEAEMIS6H
BETHS.4% ° LAFETH M)A FAEEBITDA
HEZE2014F6 A30H1E~fEA 186.7 5 &%
JLIENN3.3EEEILK1.8% EEE2015F6 A
30HLIEAEA 190.0 BEZETT  AETLHIRA
LA EBITDARIERE16.9% FfEE15.9%
I BEREFERONEEEEENEBES
BB ERRIE  SE¥ELAREER
HRNFE AEERATEELSKA LA -
& American Tourister fp B2 A BUM B 3 15012 2 AT
ERYIRE - LARRARL T EMNFTIERIREFTE ©
AREERTMOETHZEEBITDARERZHN
AT SR SR o AN BRI
HEEKA - R R OEBNEE DRSS
MK -

TRHNEE 201556 308 K 2014%F6 5
30 B 17 E A A8 5= B 5 A 4 7 B 4S9 28 EBITDA
R -

Six months ended June 30,
HZE6A30H1EEA

2015

104,614 109,568
36,569 39,310
6,051 3,636
(271) (201)
23,229 19,353
5,120 4,208
175,312 175,874
7,831 5,621
6,874 5,176
190,017 186,671
15.9% 16.9%

(1) Other adjustments primarily comprised of ‘Other expenses’ per the consolidated income statement, which includes acquisition costs.

Hip AT R aEmaamih e (Kb - b aElims -
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The following tables present a reconciliation from profit (loss) for the period ~ TZ&E5|#=2015%6 A30H & 201456 A
to Adjusted EBITDA on a regional basis for the six months ended June 30, 30 B 1F /<M B % 3 [ 22 2 51 59 HA 7935 F1| (85
2015 and June 30, 2014: 18) BAC AR EBITDA E1ER -

Six months ended June 30, 2015

BZ 201546 530 ALLNER
Asia North America Europe Latin America Corporate

(Expressed in thousands of US Dollars) (JAT3£7T271)) M db =M BOA HTEM ¥
Profit (loss) for the period AR 7 (&518) 44,155 15,814 10,850 (149) 33,944 104,614
Plus (Minus): HnCR)

Income tax expense (benefit) 16,134 10,893 4,675 (110) 4,977 36,569

AR (%)

Finance costs 8175 %& f 808 615 (834) 1,263 4,199 6,051

Finance income BAFSUZ A (215) (1) (43) (12) 0 271)

Depreciation #T& 7,561 5,555 7,770 1,161 1,182 23,229

Amortization £ 5 2,618 674 846 966 16 5,120
EBITDA 71,061 33,550 23,264 3,119 44,318 175,312
Plus (Minus): SRR

Share-based compensation expense 558 1,598 657 149 4,869 7,831

VAR 32 A58 £ 35 B e =2

Other adjustments” Efth 57 2& ™ 32,459 27,068 8,564 2,068 (63,285) 6,874
Adjusted EBITDA #£58% EBITDA 104,078 62,216 32,485 5,336 (14,098) 190,017
Adjusted EBTIDA margin 22.1% 15.4% 12.7% 85% nm EEEH 15.9%

4L EBITDA R =&

Notes Ffi &

(1) Other adjustments primarily comprised of ‘Other expenses’ per the consolidated income statement which includes acquisition costs. Regional results include intragroup
royalty income/expense. HAL A% F BNz [HibBS | - HREIFREMAA « i EE P IFEENHHEFIRA/HX -

nm Not meaningful. #=.3 °

Six months ended June 30, 2014
BHZE2014F6 A30H 1E75E A

Asia  North America Europe  Latin America Corporate
(Expressed in thousands of US Dollars) (JA T3 2%1)) EED) JEEM BRM NTEM i
Profit for the period Hi A& 7l 36,561 17,218 20,044 5,112 30,633 109,568
Plus (Minus): HnCR)
Income tax expense Fr{S%4 3% 12,677 12,615 10,852 643 2,523 39,310
Finance costs 8175 % F (68) 273 541 (980) 3,870 3,636
Finance income BA75H A (189) ) (56) 47 (1) (201)
Depreciation #r& 6,804 3,126 7,659 1,050 714 19,353
Amortization #$5 2,103 387 735 966 17 4,208
EBITDA 57,888 33,617 39,775 6,838 37,756 175,874
Plus (Minus): AnCR)
Share-based compensation expense 411 1,114 1,006 132 2,958 5,621
PARS A7 32 A 9 3 B 5 =2
Other adjustments” E 582" 29,376 25,981 3,654 1,588 (55,423) 5,176
Adjusted EBITDA 4§38 % EBITDA 87,675 60,712 44,435 8,558 (14,709) 186,671
Adjusted EBITDA Margin 20.8% 17.6% 16.7% 12.8% nm EEZ 16.9%

4R FL EBITDA MBI =

Notes Ffi5E

(1) Other adjustments primarily comprised of ‘Other expenses’ per the consolidated income statement which includes acquisition costs. Regional results include intragroup
royalty income/expense. EhF#E 2 aiEGaERPH [Hhix | AP REKBAA - R EEEEENHHERRA//MX -

nm Not meaningful. =3 o
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Management Discussion and Analysis

The Group 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 Group 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 Group'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
Group's results of operations as reported under IFRS.

Adjusted Net Income

On a constant currency basis, Adjusted Net Income, a non-IFRS measure,
increased by US$7.7 million, or 7.2%, for the six months ended June 30,
2015 compared to the six months ended June 30, 2014. Excluding foreign
exchange gains (losses) and stock compensation expense, Adjusted Net
Income for the six months ended June 30, 2015, on a constant currency
basis, increased by 8.1% compared to the six months ended June 30, 2014.
US Dollar reported Adjusted Net Income decreased by US$3.7 million, or
3.5%, to US$102.1 million for the six months ended June 30, 2015 from
US$105.7 million for the six months ended June 30, 2014. Adjusted Net
Income was adversely impacted by the strengthening of the US Dollar,
increased costs from the Group's retail store expansion, lower gross profit
margin, the investment of the geographical expansion in the American
Tourister brand in Europe and the investment in Latin America.

Samsonite International S.A.  FIHEBERAR Q]

RNEE 2K AL EBITDAR R AHMAE - B
REACEEE (RIRIFRS RE K BB EAREF (85
B)#EITHR)E - KHZBITDABIRHEZE
B BARERE THEACERBRVERE
TEHRBES - (LTI ZEBITDA RAE B AR HL
ERALRDREH —HEZEFERE -

AN Pt B R4S S EBITDA & — B IEIFRS 81
BETRE T A - gk n] EE 4N 7 B f KU
MEME THEITHE  ATERAE—ER
HAREBIREWERPENET (8 LEm
HETA - LFHBEBITDAEA—EBATLES
HBRM  TERSABUNIREAEERE
IFRS FT 2 A4S & B DT ©

RFEEFUIA

RETEEEE  HE2015F6 A308 1~
8 A BB FUWA (—EIFIFRS B EET 2T
B)EEZE2014F6 308 NEAAEMT.7
BBEETHT.2% ° MEINERE 5 Ui (518) &
R ZHOFMAY - REEEEEE &
£2015% 6 A30H L/ EAMEHBZFRA
BEHZE2014F6 530 E/AEAEIMNE1% °
AETTERRAEHAEFIWABEZ2014F6 A
30BIEAEA105.7EEELRDITESE
JLE3.5% £2# £ 201546 A30H 1L/~ A
1021 EBETL - KHBFWAZEETLS
2 AREEBRFTTEESKALA - EFET
% « A American Tourister fi 2 BN H 3 15 1%
RETEORE - UERRNT EMATENRERD
BEPE -




The following table presents the reconciliation from the Group's profit for
the period to Adjusted Net Income for the six months ended June 30, 2015
and June 30, 2014:

(Expressed in thousands of US Dollars) (LAFZET2%1)

Profit for the period Hi A%
Profit attributable to non-controlling interests 3F122 A% 42 5 & {1 45 7
Profit attributable to the equity holders AX#E+E G A FE 1k i A
Plus (Minus): JnCRL
Change in fair value of put options 52 21 #) A F(E & E)
Amortization of intangible assets i & EE#i5
Expenses related to acquisition activities 4 38 /& B)4H R F =
Tax adjustments F{ I8 8%
Adjusted Net Income™ & EFULA

Note Fff7E
(1) Represents Adjusted Net Income attributable to the equity holders of the Company.
AR RSB AR S TRIFWNA ©

The Group 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 Group’s underlying financial
performance. By presenting Adjusted Net Income, the Group eliminates the
effect of a number of non-recurring costs and charges and certain other
non-cash charges that impact its US Dollar 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 Group’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
Group's results of operations as reported under IFRS.

Liquidity and Financial Resources

The primary objective of the Group’s capital management policies is to
safeguard its ability to continue as a going concern, to provide returns for
the Company’s shareholders, and to fund capital expenditures, normal
operating expenses, working capital needs and the payment of obligations.
The Group's primary sources of liquidity are its cash flows from operating
activities, invested cash, available lines of credit and, subject to shareholder
approval, the Company’s ability to issue additional shares. The Group
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 Group for at least the next twelve months.

TRHFFNEZE2015F6 A30H K% 20146 A
30 A 176 A 78 5 B HA A g 1) B AT R B R U
HER -

Six months ended June 30,
HZE6A30B1EEA

2015

104,614 109,568
(10,224) (12,592)
94,390 96,976

2,057 2,491
5,120 4,208
2,686 4,218
(2,185) (2,144)
102,068 105,749

REE2NEFHBFWA - HRSEMBEILFTE
TABHBESFAMNE  REEREMAMEAL
BTRAKENMERPTERER - 25EHEF
AR - AEEMERZ BT ERARER
VAR 3 L 52 8 L DA SE 7T R S O B P AU Y
FRESBERNTE -

ANAS ST Pt B A4S 30 B IR A S — IR 3 IFRS B
BETB T A - SoRWi AT SLE fh 2 B A 6t FR KR 1L
AN R TAETLE - AT ERR AN
HREEGE WaERT RSN (FE) i
FETA - KRBEFRAER BT IASR
HBERIE  FESSBLINSIREAEERE
IFRS T 2 SREVA & AR

RBEERIBER
FEBEAERRR T ZARRRIFAREL
BEE  AARBIRRIRHEE - X REARFH
X REERXNEEEAFRRHESR
XNER AEERHESETBRRE/ELSE
ABZRERE  KRER:  UREEHRE
KRR B BEATHAR (R I RHL/E & JT AT E ) B9
B - AEERE - HRERERMEHRER
B NERBEEES  BRUENKEER
KD+ EAEERBEATH -
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Cash provided by operating activities increased by US$26.7 million, or
50.3%, to US$79.9 million for the six months ended June 30, 2015
compared to US$53.1 million for the six months ended June 30, 2014.
This increase is primarily attributable to more efficiently managed working
capital.

For the six months ended June 30, 2015, net cash used in investing
activities was US$51.8 million compared to US$143.2 million in the previous
year. This decrease was primarily due to the acquisitions of Speck Products
and Lipault in the first half of 2014, as well as a decrease in purchases of
property, plant and equipment from the previous year, partially offset by
the purchase of Rolling Luggage in February 2015.

Net cash flows generated from financing activities was US$33.9 million
for the six months ended June 30, 2015 compared to US$76.3 million
for the six months ended June 30, 2014. Cash flows generated from
financing activities are largely attributable to the Group drawing on its
Revolving Facility to partially fund acquisitions, partially offset by the
purchase of the non-controlling interest in the Group’s Russian subsidiary
for US$15.6 million.

Indebtedness

The following table sets forth the carrying amount of the Group’s loans and
borrowings as of June 30, 2015 and December 31, 2014:

(Expressed in thousands of US Dollars) (JAF2£5251))

Revolving Facility f&3R{5 &
Other lines of credit H {5 &%
Finance lease obligations Bi& il & # &
Total loans and borrowings &2t & 7k 42
Less deferred financing costs J& & Lrﬂiﬁﬁ$
Total loans and borrowings less deferred financing costs

ERREFAAEREERE KA

The Group had US$203.0 million in cash and cash equivalents at
June 30, 2015.

The Group maintains a revolving credit facility (the “Revolving Facility”)
in the amount of US$500.0 million. The facility can be increased by an
additional US$300.0 million, subject to lender approval. The Revolving
Facility has an initial term of five years from its effective date of June 17,
2014, with a one year extension available at the request of the Group
and at the option of the lenders. The interest rate on borrowings under
the Revolving Facility is the aggregate of (i) (a) LIBOR or (b) the prime rate
of the lender and (ii) a margin to be determined based on the Group’s
leverage ratio. Based on the Group’s leverage ratio, the Revolving Facility
carries a commitment fee ranging from 0.2% to 0.325% per annum on
any unutilized amounts, as well as an agency fee if another lender joins the

Samsonite International S.A. ¥ EBEEER AT

HZE2015%F6 A30B AR @ L& /EERE
KR EIENN267 BEXITLHK503% £79.98E
XL MEZE2014F6 A30R 1EEARA
S53.1EBET BWBEETEHREELCERE
BAEBERA -

B Z=2015F6 A30RHIENEA - HEAEEFTH
REFHEASI.8ABEL  MEAFRA143.2
BEXEIT - WIBEFEAN2014F E¥FIE
Speck Products & Lipault * AR EEEE - &
EERERENTHELATFERERD  BHERN
20154 2 B U8 Rolling Luggage L4 EK

HZE2015F6 A30BIEANEA - & GBI
BEESREFHAA3BIEEFIT  MEZE2014
F6A30RLEANEARAT76.3EEET - #&
SEBFTSH %ﬁ;zgm#$igﬁﬁﬁﬁ%
EEAKBEEREISES  BHOWURE
w&ﬁ%%mW$$%@ﬁm%WF@ﬂ%#
AR I ST RN o

BE

TEREHIAERE N 201556 A30H K 20144
12 A31 BNERMEFRHIREE -

June 30, 2015
201556 A30H

December 31, 2014
201412 A31H

103,413 60,000
13,785 7,536
87 32
117,285 67,568
(1,601) (2,419)
115,684 65,149

R2015F6 A30H  AEERERIBSEEY
A203.0B8%ET -

AEESSBEREEREA(RBREED2ER
500.0 B&XETT ° BA R FEIMEN300.0 HEE
L MEBRERARE - BIREEB 201456
A17 BRNEM BB YILZFRARSE - W]
BAEEBZRLNERAREBLER—F - BIRE
BETH %ﬁﬂrﬁuT%Em%ﬁ (i) ()%
IRITRIZEIT B3k (b) ER AN REEFE (i)
%E$%Emﬁﬁmt#mm%§ BEAE
E%Eﬁﬁ%vﬁ%ﬁ%gﬁﬂﬁﬁ%méﬁ
WEEFNT0.2% 2£0.325% HEHE © 5

%ﬁAMAﬁ@PEwmwmﬁﬁgoﬁ
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Revolving Facility. The Revolving Facility is secured by certain of the Group's
assets in the United States and Europe, as well as the Group’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 Group’s ability to incur additional debt, create liens
on its assets, and participate in certain mergers, acquisitions, liquidations,
asset sales or investments. The Group was in compliance with the financial
covenants as of June 30, 2015. As of June 30, 2015, US$394.1 million was
available to be borrowed on the Revolving Facility as a result of US$103.4
million of outstanding borrowings and the utilization of US$2.5 million of
the facility for outstanding letters of credit extended to certain creditors. As
of December 31, 2014, US$437.5 million was available to be borrowed as
a result of US$60.0 million of outstanding borrowings and the utilization of
US$2.5 million of the facility for outstanding letters of credit extended to
certain creditors.

Certain consolidated subsidiaries of the Group 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$13.8 million and US$7.5 million as of June 30, 2015 and December
31, 2014, respectively.

The following represents the contractual maturity dates of the Group’s
loans and borrowings (excluding the impact of netting agreements) as of
June 30, 2015 and December 31, 2014:

(Expressed in thousands of US Dollars) (AT 271))

On demand or within one year & Z kst A —F A
After one year but within two years — & {BFRE A
After two years but within five years &8 A& A
More than five years LA _E

REEUREBMNERRBMOE T EEMN
RASEMMHERER - BREETRGHE
FBEM L ERERL R BEMNMERE -
MBI - ER BRI AN EEEEEIME
B BEAEFVRSRERSHETHE K
BB BEDEIIRERRET - 20154
6A30H  NEE—EETHERFE - 712015
F6H30H  HRREENEHRI1034EEE
TRRRETFETERANREESANRM
BA25EEETARE  REREENTEL
WEREA3941HEZET - N20145F12 A 31
B HAKREENER60.0ESETRMER
TETEEANREEEARMDA2588
EUHE - A PEENEERAIISEEET -

REERETHREWBAREFEEEEMTHE
WERE=ZFERAGILEERE - LEEHE
BREAZENBARHEEBEERMEEE
© - BREEX - RITER  BIHRMEUARER
RKEE - WEEEERID BEAER
& o 7201546 A30H K% 201412 A31H -
B E THREEBESRAI138EEHET
K75BEZET -

TER#HH 2015496 430 A K% 2014512 A31
BAKEERRERMFFREE HETE)
MERIEA

June 30, 2015 December 31, 2014

20156 H30H 2014412 A31H
117,226 67,550

22 15

37 B

117,285 67,568
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Hedging

The Group’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 outflows associated with
these derivatives as of June 30, 2015 are expected to be US$84.5 million
within one year.

Other Financial Information
Working Capital Ratios

Inventory Analysis

The following table sets forth a summary of the Group's average inventory,
cost of sales and average inventory days for the six months ended June 30,
2015 and June 30, 2014.

(Expressed in thousands of US Dollars) (LAFZET2%1)

Average inventory” F577 & "
Cost of sales s A
Average inventory turnover days” ‘Fi971F & @ B 2%

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

FHEFEREREE SRR RAROFRFEOT O -

£
REBEREEEMBARERIVHFEEE
NETHENTEBENERBEL  HEEH
ST REEF - R20156F6 A30HHE
ETAETEEBMNBRSRHBEHEN—FRA
845HEXETT °

Hitb BB ER

EEESHR

FESH
TREHFNEE 201556 5308 K 2014%F6 5
30ALEANEAREEFHEFE - HERARF
HEERHIHE -

Six months ended June 30,
HZE6A30B1E<EA

2015
338,661 324,225
574,555 516,661
108 115

(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.

RN TR R SESRZ AR TOERRAZBROEERA - BRAZHHA AL -

The Group's average inventory increased in the first half of 2015 (US$345.0
million as of June 30, 2015 compared to US$332.3 million as of December
31, 2014) compared to the first half of 2014 (US$350.1 million as of June
30, 2014 compared to US$298.4 million as of December 31, 2013) to
support increased customer demand and new product introductions, as
well as a result of the Rolling Luggage acquisition in the first half of 2015
and the acquisition of Gregory in the second half of 2014.

Trade and Other Receivables

The following table sets forth a summary of the Group’s average trade and
other receivables, net sales and turnover days of trade and other receivables
for the six months ended June 30, 2015 and June 30, 2014.

Samsonite International S.A. ¥ EBEEER AT

20154 E¥FAREEFHEFEE(R 201556 A
308 A345.08 &% - MN2014912A31H
BlA332.3B8E)R2014F L¥FFAEEF
HEE (201466 A30H &350 1 BEET
mm2013412 A31HAIA298.4EHEET)
N UL TR AR TSI N R R E
@ AR 20156 EEF5E Rolling Luggage
U ETE KA 2014 F T FF 52K Gregory S &
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(Expressed in thousands of US Dollars) (A3 251])

Average trade and other receivables" S5 i U B 5% 2 EL b fig Yok oE
Net sales $5%5 558

Turnover days of trade and other receivables®

JE MR R R L fth P MR TR 8 B 2

Notes FfizE

Six months ended June 30,
HZ=E6A30HIE5EA

2015
303,554 280,306
1,196,466 1,105,321
46 46

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

39 R AR R LA LK R R A S s E A HR A S R AR R B L P LK SRR R S B o

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

by the number of days in the period.

5 5E AR 0 JE AR PR R Lt P KR R 8 B AR S 50 ok H R 0 S MR R e E M R MR TR AR RIS 5 5 8 - BSRA IR B 8-

The Group’s average trade and other receivables increased in the first half
of 2015 (US$316.3 million as of June 30, 2015 compared to US$290.8
million as of December 31, 2014) compared to the first half of 2014
(US$314.2 million as of June 30, 2014 compared to US$246.4 million as of
December 31, 2013) in line with the increase in net sales, and as a result of
the acquisition of Gregory in the second half of 2014.

Trade receivables as of June 30, 2015 are on average due within 60 days
from the date of billing.

2015 4F |3 4 2N 62 (B - 9 i s B 3R Rk L A FE LR
FIA(A2015%F6 A30 8 A316.3B&%ET
MR 2014912 A31 HAIA290.8 BEXE )R
2014 4F &3 4 ZNER (B 9 i i B 3R Sk L FE LR
FIA(A2014%6 A30 8 A31428E8%ET
MR 2013F 12 A31 HAlA246.4 B EET)15
o BRI R B URAN2014ET
HF5ERK Gregory YREE EIBFTEL ©

720154 6 A 30 AR EKRERFH ANREKER
HAREEt 60 B ANEIER -
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Trade and Other Payables

The following table sets forth a summary of the Group’s average trade and
other payables, cost of sales and turnover days of trade and other payables
for the six months ended June 30, 2015 and June 30, 2014.

(Expressed in thousands of US Dollars) (LAFZET2%1)

JEIT AR R H A FE 15018
TREHIEZ2015F6 A308 20146 A
30 A 1756 A A5 B T35 S BR R S At R
FRIE - S PN A K AT BR 3R I B At FE A 38
BAEASMBE -

Six months ended June 30,
#HZE6A3081L~EA

Average trade and other payables'” 15 & {5t R 37 K E b e £+ 28
Cost of sales $HE RN
Turnover days of trade and other payables®

EREREEMENTEEEEH?

Notes M5

2015
456,294 439,462
574,555 516,661
145 155

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

P e MK AR e L At RE MR R TR S 5 FE HA P E ) B R R MK B R e At MR TS BB R T 8K

(2) 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 that period and multiplied by

the number of days in the period.

15 7E BT 0 JE IR SR I EL A P A BOR B 8 BB 0 % R 0 3 PR MR A e Hth PR MR SRR PARZ AR S5 05 8 - BSRIARZ IRy A 8-

The Group's average trade and other payables increased in the first half of
2015 (US$497.1 million as of June 30, 2015 compared to US$415.4 million
as of December 31, 2014) compared to the first half of 2014 (US$491.7
million as of June 30, 2014 compared to US$387.2 million as of December
31, 2013) primarily due to the US$88.0 million dividend payable as of June
30, 2015, increased inventory purchases and the timing of such purchases,
and as a result of the Rolling Luggage acquisition in the first half of 2015
and the acquisition of Gregory in the second half of 2014.

Trade payables as of June 30, 2015 are on average due within 105 days
from the invoice date.

Gearing Ratios

The following table sets forth the Group’s loans and borrowings (excluding
deferred financing costs), total equity and gearing ratio as of June 30, 2015
and December 31, 2014.

(Expressed in thousands of US Dollars) (JAFZEIC251))

Loans and borrowings (excl. deferred financing costs) B X & {& X (BB R & ALA)
Total equity #4858
Gearing ratio” &2 Lt &

Note P&t
(1) Calculated as total loans and borrowings (excluding deferred financing costs) divided by total equity.
RER R G R EE (MR IET RS PR AS ) R AR RS AR R AT 5 ©
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(R2014F6 A30HA491.7EEXET > MK
2013412 A31 RAIA387.2BE =)
FEMRR201596 A30HEMNEESS.0EE
Ex - BEFESMEEERRE  UEHR
20154 E¥F 55K Rolling Luggage W #E =18 12
2014 F T FE 580K Gregory W BE ETHFTER

720159 6 A30 BMEMNER T AREEH
HA#EET 105 HINZIE] ©

TERLE &

TREHIAREBR 201566 308 K 20144F
12 A31 BMEFRRERMBRELEERA) -
TS AEEE MAEIRL X -

June 30, 2015 December 31, 2014

20156 A30H 2014412 A31H
117,285 67,568
1,304,383 1,307,440
9.0% 5.2%



Other Information

Total current assets were US$946.8 million and US$835.3 million, and
total assets less current liabilities were US$1,521.2 million and US$1,527.7
million, as of June 30, 2015 and December 31, 2014, respectively.

Strategic Review and Full Year Prospects

During the first half of 2015, the Group achieved the following as it
continued to implement its strategic plan:

Positive financial results

US Dollar reported net sales increased to a record level of US$1,196.5
million, reflecting a 16.6% increase on a constant currency basis from the
comparable period in 2014. US Dollar reported net sales increased by 8.2%.
On a constant currency basis, operating profit, profit for the period and
Adjusted Net Income increased 2.8%, 5.9% and 7.2%, respectively, year-
on-year. The Group's financial performance was adversely impacted by the
strengthening of the US Dollar, increased costs from the Group's retail store
expansion, lower gross profit margin, the investment of the geographical
expansion in the American Tourister brand in Europe and the investment in
Latin America. On a constant currency basis, Adjusted EBITDA increased by
US$15.6 million, or 8.4%. US Dollar reported Adjusted EBITDA increased by
US$3.3 million, or 1.8%, to US$190.0 million. US Dollar reported Adjusted
EBITDA margin decreased to 15.9% from 16.9% due to the impact from
acquisitions completed during the previous year which have lower margins
initially as they are being integrated into the business, the currency impact
on product purchases, increased costs from the Group’s retail store
expansion, the investment of the geographical expansion in the American
Tourister brand in Europe and the investment in Latin America. The Group
generated US$79.9 million of cash from operating activities for the six
months ended June 30, 2015.

Significant investment in advertising and promotion

The Group maintained its investment in marketing, which amounted to
approximately 5.9% of net sales during the first half of 2015, an increase of
12.5% on a constant currency basis, reflecting its commitment to advertise
and promote its brands and products to support sales growth worldwide.

Introduction of new and innovative products to the market

The Group continued to focus on innovation and ensuring that its products
reflect local consumer tastes in each region. Innovation and a regional focus
on product development are key drivers of sales growth and are the means
to deliver quality and value to the Group’s customers.

Hib&ER

M2015%6 A30 B % 2014412 HA318 » &
FEEEEN A6 8HEETNEISIEE
X0 AELBERRDAGSEA1,521.28
BETK1,527.7TABET -

B EREFRE

R2015 % L4 - REEIEREE T
210 R EELA TR -

FE 34
AETT R A E FEIENE1,196. 58 &%
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Management Discussion and Analysis &2 Ext &7

Acquisitions

On February 16, 2015, certain of the Company’s wholly-owned subsidiaries
completed the acquisition of the business and substantially all of the assets
of Rolling Luggage for a cash consideration of GBP15.75 million, with a
subsequent working capital adjustment of GBP(0.25) million, for a total
purchase price of GBP15.50 million, subject to a purchase price adjustment
for any leases that are not successfully transferred. The acquisition provides
the Group with a significant retail footprint in some of the world’s leading
airports, and further expands the Group’s portfolio of retail store locations.
For the fiscal year ended January 31, 2015, Rolling Luggage recorded net
sales of GBP26.7 million.

In June 2015, the Group acquired the 40 percent non-controlling interest in
its Russian subsidiary for US$15.6 million in cash, and a final working capital
adjustment of US$0.2 million settled in July 2015, increasing its ownership
from 60 percent to 100 percent.

Future Prospects

The Group’s growth strategy will continue as planned for the second half of
2015, with a focus on the following:

e continue to gain market share by leveraging the strength of the
Group's diverse portfolio of brands, which include Samsonite, American
Tourister, Hartmann, High Sierra, Gregory, Speck and Lipault, across all
of its markets;

e allocate more resources to increase the Group’s direct-to-consumer
sales, including e-commerce, retail and omni-channel, in proportion to
net sales;

¢ allocate more resources to the markets in Latin America where the
Group is less represented and has the potential to increase market share;

e allocate more resources to the acquired brands to increase sales and
gain market share worldwide;

e focus on further integrating Speck Products, Lipault and Gregory into the
Group's existing business and continue to realize anticipated synergies in
sourcing, systems and back-office support functions;

e continually improve the efficiency and effectiveness of the Group's
supply chain and global distribution network; and

e continually evaluate acquisition opportunities that have a compelling
strategic fit, leveraging the Group’s strong management team and
balance sheet capacity.

Samsonite International S.A.  FIHEBERAR Q]
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The Group aims to deliver top-line growth, maintain gross margins, increase
Adjusted EBITDA margins and enhance shareholder value.

Qualitative and Quantitative Market Risks
Credit Risk

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

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

Financial Guarantees

The Group’s policy is to provide financial guarantees only on behalf of
subsidiaries. No other guarantees have been made to third parties.

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

The Group's primary sources of liquidity are its cash flows from operating
activities, invested cash, and available lines of credit. The Group 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 Group conducts a portion of its business in currencies other than the
US Dollar, the functional currency of the Company and the currency in
which the consolidated financial statements are reported. Accordingly,
the Group's operating results could be adversely affected by foreign
currency exchange rate volatility relative to the US Dollar. The Group’s
foreign subsidiaries use the local currency as their functional currencies.
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The Group 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. Although
the Group continues to evaluate strategies to mitigate risks related to the
fluctuations in currency exchange rates, the Group will likely recognize
gains or losses from international transactions. Changes in foreign currency
exchange rates could adversely affect the Group’s operating results.

The Group is exposed to currency risk on purchases and borrowings that are
denominated in a currency other than the respective functional currencies
of its subsidiaries. Interest on borrowings is denominated in the local
currency of the borrowing entity. Borrowings are generally denominated
in currencies that match the cash flows generated by the underlying
operations of the borrowing entity.

Interest Rate Risk

The Group monitors its exposure to changes in interest rates on borrowings
on variable rate debt instruments. Although the Group 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
Group'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 Group’s consolidated statement of financial
position. The Group’s investment strategy is to generate investment returns
on pension plan assets in order to satisfy its defined benefit pension plan
obligations. The Group 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 Group’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
Group's pension plans and future minimum required funding levels.
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INDEPENDENT AUDITORS’ REVIEW REPORT
BB ERRE

The Board of Directors and Shareholders

Samsonite International S.A.:

Report on the Financial Statements

We have reviewed the accompanying consolidated statement of financial
position of Samsonite International S.A. and subsidiaries as of June 30, 2015,
the related consolidated income statements, consolidated statements of
comprehensive income, changes in equity and cash flows for the six months
ended June 30, 2015 and June 30, 2014.

Management’s Responsibility

The Company’s management is responsible for the preparation and fair
presentation of the interim financial information in accordance with IAS
34, Interim Financial Reporting, issued by the International Accounting
Standards Board; this responsibility includes the design, implementation,
and maintenance of internal control sufficient to provide a reasonable basis
for the preparation and fair presentation of interim financial information
in accordance with IAS 34, Interim Financial Reporting, issued by the
International Accounting Standards Board.

Auditors’ Responsibility

Our responsibility is to conduct our reviews in accordance with auditing
standards generally accepted in the United States of America applicable to
reviews of interim financial information and in accordance with International
Standards on Review Engagements 2410, Review of Interim Financial
Information Performed by the Independent Auditor of the Entity. A review
of interim financial information consists principally of applying analytical
procedures and making inquiries of persons responsible for financial and
accounting matters. It is substantially less in scope than an audit conducted
in accordance with auditing standards generally accepted in the United
States of America and International Standards on Auditing, the objective of
which is the expression of an opinion regarding the financial information.
Accordingly, we do not express such an opinion.

Conclusion

Based on our reviews, we are not aware of any material modifications that
should be made to the accompanying interim financial information for it
to be in accordance with IAS 34, Interim Financial Reporting, issued by the
International Accounting Standards Board.

Khng 14X

KPMG LLP
Certified Public Accountants
United States of America

August 25, 2015
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CONSOLIDATED INCOME STATEMENT (UNAUDITED)

malER (REER)

(Expressed in thousands of US Dollars, except per share data) (AT 2% » FREIEKRIN)

Net sales THEFH 4 1,196,466 1,105,321
Cost of sales SHEMA (574,555)  (516,661)
Gross profit EH 621,911 588,660
Distribution expenses baxizl5a (320,541)  (288,378)
Marketing expenses B (70,774) (69,361)
General and administrative expenses — R R ATERF S (76,691) (73,404)
Other expenses HAbFZ (6,942) (5,204)
Operating profit BRI 4 146,963 152,313
Finance income BATEUA 19 271 201
Finance costs 5% 19 (6,051) (3,636)
Net finance costs FETISE A (5.,780) (3,435)
Profit before income tax B PS BRI A 141,183 148,878
Income tax expense SRz 18 (36,569) (39,310)
Profit for the period B A 104,614 109,568
Profit attributable to the equity holders IR B AR 94,390 96,976
Profit attributable to non-controlling interests AR R RS FE AR i 10,224 12,592
Profit for the period EAA Y R 104,614 109,568
Earnings per share FREA
Basic earnings per share FRERZA 5
(Expressed in US Dollars per share) (LAFRRZET251) 0.067 0.069
Diluted earnings per share ishibe vyl 5
(Expressed in US Dollars per share) (LAFRRET25) 0.067 0.069
The accompanying notes form part of the consolidated financial statements.
BEMTF E i A AR A B TS SRR — 305 ©
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

RETHEWER(REER)

(Expressed in thousands of US Dollars) (AT =T 27%1)

Profit for the period AR ) 104,614 109,568
Other comprehensive income (loss): Hib 2wz (EE) -
ltems that are or may be reclassified HEGKAEENDEE
subsequently to profit or loss: Bm2IER ¢
Changes in fair value of cash flow hedges, RenBinz A FEES 18
net of tax HIFRTHIR 1,993 782
Foreign currency translation losses BHINETSINIE BE K B 1R
for foreign operations (17,026) (6,056)
Other comprehensive loss Hib 2 HEEIE (15,033) (5,274)
Total comprehensive income ZEEBTE 89,581 104,294
Total comprehensive income attributable RSB A2 E RS2
to the equity holders 80,596 94,983
Total comprehensive income attributable IR EE 2B SRR
to non-controlling interests 8,985 9,311
89,581 104,294

Total comprehensive income for the period A2 E =R

The accompanying notes form part of the consolidated financial statements.

BEPPT R AR A B RS SRR — 35 ©
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B CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE BRI

(Expressed in thousands of US Dollars) (JA Tt 251)

Non-Current Assets EREBEE
Property, plant and equipment, net Y - B KRB - T8 8 172,363 178,325
Goodwill G 291,623 270,079
Other intangible assets, net HitmvEaE  F8 9 764,549 766,687
Deferred tax assets RIEFL IR E B 58,487 57,752
Other assets and receivables EhEE K EREIE 25,283 23,195
Total non-current assets ERBEERT 1,312,305 1,296,038
Current Assets REBEE
Inventories =& 10 345,047 332,274
Trade and other receivables, net FEUAR R Eofth FEULHR - JFRE 11 316,266 290,841
Prepaid expenses and other assets TR REMEE 82,423 71,718
Cash and cash equivalents Be RIREEEY 12 203,035 140,423
Total current assets MEVEEREE 946,771 835,256
Total assets AEERE 2,259,076 2,131,294
Equity and Liabilities ERREE
Equity: FEzS
Share capital &N 13 14,097 14,080
Reserves i 1,252,601 1,255,608
Total equity attributable to equity holders IR B ARG R AR 1,266,698 1,269,688
Non-controlling interests FEIZERR A A 37,685 37,752
Total equity ] 1,304,383 1,307,440
Non-Current Liabilities FRBEE
Loans and borrowings BERRER 14(a) 59 18
Employee benefits EE®H 50,253 49,657
Non-controlling interest put options 1R R 2R R, AR 21(b) 54,415 58,288
Deferred tax liabilities FERIES F 107,750 107,625
Other liabilities HEmaEE 4,295 4,704
Total non-current liabilities ERBEEETE 216,772 220,292
Current Liabilities REBAE
Loans and borrowings BRMER 14(b) 115,625 65,131
Employee benefits EEREN 70,601 62,022
Trade and other payables JRE 1T R R N HL A FE A< SR IE 16 497,142 415,445
Current tax liabilities BIEATHIE & & 54,553 60,964
Total current liabilities PEI=NEE GG 737,921 603,562
Total liabilities BfEweE 954,693 823,854
Total equity and liabilities Em kA EEE 2,259,076 2,131,294
Net current assets MENEEFE 208,850 231,694
Total assets less current liabilities BERTRRDEE 1,521,155 1,527,732
The accompanying notes form part of the consolidated financial statements.
BEMTF E i Ak AR B B TS Rk — 305 ©
Interim Report 2015 —O—AFFHIRE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
AR ER(CREER)

(Expressed in thousands of US Dollars, except number of shares) (AT 251 » BB RSN

Six months ended June 30, 2014: HZ2014F6A30RLAEA :
Balance, January 1, 2014 % 2014F 1818 1,407,137,004
Profit for the period @A —
Other comprehensive income: Hh 2wk
Changes in fair value of cash flow hedges, net of tax BeREE P2 ATHEZE) - MKRTIE —
Foreign currency translation gains (losses) HNESTE H % (B518) —
Total comprehensive income for the period e EmaE —

Transactions with owners recorded directly in equity:
Share-based compensation
Exercise of stock options
Change in fair value of put options
Cash distributions declared to equity holders
Dividends paid to non-controlling interests

Other transactions

S AT 5 HIEE AR -
AR S 1 2 B

TR
BEBEATESD

ARESAEATIRZAE DK
RANEISEIC o3¢S
Hip 25

Balance, June 30, 2014

e 201496 8308

1,407,914,344

Six months ended June 30, 2015:

BZ2015F6A30H 1L~ ER :

Balance, January 1, 2015 &% 2015F 1 A1 H 1,408,026,456
Profit for the period g A —
Other comprehensive income: Hin 2 EHE
Changes in fair value of cash flow hedges, net of tax Rene iz A EZE - HRHIE —
Foreign currency translation gains (losses) SN BB S Uz (18 —
Total comprehensive income for the period HreElimeE —
Transactions with owners recorded directly in equity: HEA NEITHR S - B A
Share-based compensation LARR R 2 1+F 2 15 —
Exercise of stock options 1P EBARE 15 1,701,697
Change in fair value of put options R ERE AT EES) 21(b) =
Acquisitions of non-controlling interests Wi SR R i 2 13(b) —
Cash distributions declared to equity holders AREREAERZEE DK 5(c) —
Dividends paid to non-controlling interests BRI R —
Balance, June 30, 2015 K84 201596 A30H 1,409,728,153

The accompanying notes form part of the consolidated financial statements.

BEMTP SRR AR R I RS SRR — 8B ©
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14,071 962,192 (7,577) (64,517) 288,587 1,192,756 37,826 1,230,582
— — — — 96,976 96,976 12,592 109,568
— — — 785 — 785 (3) 782

— — (2,778) — — (2,778) (3,278) (6,056)
— — (2,778) 785 96,976 94,983 9,311 104,294
— — — 5,621 — 5,621 — 5,621
8 2,447 — (715) — 1,740 — 1,740
— — — — 88 88 — 88

— — — — (80,000) (80,000) — (80,000)

— — — — — — (6,620) (6,620)

— — — — — — (3,043) (3,043)
14,079 964,639 (10,355) (58,826) 305,651 1,215,188 37,474 1,252,662
14,080 964,992 (38,775) (64,257) 393,648 1,269,688 37,752 1,307,440
— — — — 94,390 94,390 10,224 104,614
— — — 1,991 — 1,991 2 1,993

— — (15,785) — — (15,785) (1,241) (17,026)
= — (15,785) 1,991 94,390 80,596 8,985 89,581
— — — 7,831 — 7,831 — 7,831
17 5,880 — (1,702) = 4,195 — 4,195

— — — = (526) (526) — (526)

— — (1,102) — (5,984) (7,086) (2,085) (9,171)

— — — — (88,000) (88,000) — (88,000)

— — — — — — (6,967) (6,967)
14,097 970,872 (55,662) (56,137) 393,528 1,266,698 37,685 1,304,383
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CONSOLIDATED STATEMENT OF CASH FLOWS (UNAUDITED)

RERETRER(REER)

(Expressed in thousands of US Dollars) (AT =T 27%1)

Cash flows from operating activities: KETH I RENE -
Profit for the period H R A 104,614 109,568
Adjustments to reconcile profit to net cash VEH TR DA 5 F B 4 8 T E )
generated from operating activities: FRGIR & FFEER
Loss (gain) on sale and disposal of assets, net HERTHEEERE(RE) -
it 55 (73)
Depreciation e 23,229 19,353
Amortization of intangible assets EmREE#E 5,120 4,208
Provision for doubtful accounts RIREE 84 436
Change in fair value of put options BN T EZE) 21(b) 2,057 2,491
Income tax expense FrS R X 18 36,569 39,310
Non-cash share-based compensation AR 2 IR 5B 15 7,831 5,621
179,559 180,914
Changes in operating assets and liabilities KEEERBEZH(MIREBE O
(excluding allocated purchase price in Pz ENBUEEE)
business combinations):
Trade and other receivables JFEE 52 B 0 e L At Wi T8 (32,614) (54,422)
Inventories TE (20,665) (25,675)
Other current assets Hit 8 E (8,747) (227)
Trade and other payables JE AT BR 0 R LA FE <P SR8 12,598 (7,939)
Other assets and liabilities, net HihEERAE 588 (7,036) (4,945)
Cash generated from operating activities KEEBMERE 123,095 87,706
Interest paid ERFE (936) (776)
Income tax paid B FTSE (42,277) (33,793)
Net cash generated from operating activities KEEBMER S FE 79,882 53,137
Cash flows from investing activities: WEEB 2RSS
Purchases of property, plant and equipment BEME - BE &R (25,174) (31,119)
Acquisition of businesses, net of cash acquired  UfE 2% (FNBRUERIR S ) (23,862)  (112,450)
Other (uses) proceeds H b (BT FIE) TS 08 (2,777) 397
Net cash used in investing activities WEEBMARSFE (51,813)  (143,172)
Cash flows from financing activities: MEEBZRENE
Borrowings of current loans and borrowings BVEAE R R AR 2 B3 50,517 80,458
Acquisition of non-controlling interest W IR AR i 13(b) (15,560) —
Proceeds from stock option exercises TR RE TS RIA 5,896 2,455
Dividend payments to non-controlling interests B IEIE AR REA B (6,967) (6,620)
Net cash generated from financing activities BEEBEIREIFRE 33,886 76,293
Net increase (decrease) in cash and RekReFEYH
cash equivalents AR ) F58 61,955 (13,742)
Cash and cash equivalents, at January 1 ReRBLFEY M1 A1AH 140,423 225,347
Effect of exchange rate changes on [EREEEIR e REEEFBYH
cash and cash equivalents T 657 (6,736)
Cash and cash equivalents, at June 30 ReRBLFEY N6 A30R 12 203,035 204,869

The accompanying notes form part of the consolidated financial statements.
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS

e B RS AR YRR

1. Background
Samsonite International S.A. (the “Company"”), together with its consolidated
subsidiaries (the “Group”), is principally engaged in the design, manufacture,
sourcing and distribution of luggage, business and computer bags, outdoor
and casual bags, travel accessories and slim protective cases for personal
electronic devices throughout the world, primarily under the Samsonite®,
American Tourister®, Hartmann®, High Sierra®, Gregory®, Speck® and
Lipault® brand names as well as other owned and licensed brand names. The
Group sells its products through a variety of wholesale distribution channels,
through its company-operated retail stores and through e-commerce. The
principal wholesale distribution customers of the Group are department and
specialty retail stores, mass merchants, catalog showrooms and warehouse
clubs. The Group sells its products in Asia, North America, Europe and Latin
America.

The Company’s ordinary shares are listed on the Main Board of
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”). 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 authorized for
issuance by the Company’s Board of Directors (the “Board”) on August 25,
2015 and is unaudited.

2. Basis of Preparation

(a) Statement of Compliance

The consolidated interim financial statements have been prepared in
accordance with International Accounting Standard 34, Interim Financial
Reporting and the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong Limited. The
consolidated interim financial statements should be read in conjunction
with the Group’s audited consolidated financial statements for the year
ended December 31, 2014, 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").

There were no changes in the Group’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, 2015. 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, 2015.

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, 2015.

=1
1. 8=
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued

e M HRRME &

2. Basis of Preparation continued

(a) Statement of Compliance continued

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 Group has not performed independent actuarial valuations of its
defined benefit obligation plans as of June 30, 2015.

(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.

() Functional and Presentation Currency
This financial information is measured using the currency of the primary
economic environment in which the Group operates (“functional currency”).
The functional currencies of the significant subsidiaries within the Group
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, Renminbi and Indian Rupee.

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 Group’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.

Samsonite International S.A.  #EBEEER AT
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3. Summary of Significant Accounting Policies

(a) Significant Accounting Policies

The accounting policies and judgments applied by the Group used in the
preparation of this consolidated interim financial information are consistent
with those applied by the Group in the consolidated annual financial
statements as of and for the year ended December 31, 2014.

(b) Changes in Accounting Policies

The 1ASB has issued a number of new, revised and amended IFRSs. For the
purpose of preparing the consolidated interim financial information for the six
months ended June 30, 2015, there were no new or revised IFRSs yet effective.

(c) New Standards and Interpretations Not Yet Adopted
Certain new standards, amendments to standards and interpretations are
not yet effective for the six months ended June 30, 2015, and have not been
applied in preparing these consolidated interim financial statements.

In July 2014, the IASB issued the final element of its comprehensive
response to the financial crisis by issuing IFRS 9, Financial Instruments
("IFRS 9"). The improvements introduced by IFRS 9 include a logical model
for classification and measurement, a single forward-looking expected
loss impairment model and a substantially reformed approach to hedge
accounting. IFRS 9 will come into effect on January 1, 2018 with early
application permitted. The Group has not determined the extent of the
impact on its consolidated financial statements.

In May 2014, the IASB issued IFRS 15, Revenue from Contract with
Customers ("IFRS 15”). IFRS 15 sets out requirements for recognizing
revenue that applies to all contracts with customers. IFRS 15 is effective as
of January 1, 2018 with earlier application permitted. The Group has not
determined the extent of the impact on its consolidated financial statements.

4. Segment Reporting

The reportable segments for the six months ended June 30, 2015 are
consistent with the reportable segments included within the annual
consolidated financial statements as of and for the year ended December
31, 2014.

The Group's segment reporting information is based on geographical
areas, representative of how the Group’s business is managed and its
operating results are evaluated. The Group’s operations are organized
primarily as follows: (i) “Asia”; (i) “North America”; (iii) “Europe”; (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 Group’s segments.
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued
iR PR IRKNEE &

4. Segment Reporting continued 4. DEPWE &
Segment information as of and for the six months ended June 30, 201556 A30H & 201456 A30H
2015 and June 30, 2014 is as follows: RBZEZZEHHIEASEANSBERNT

External revenues ShNEPRES 471,426 402,710 255,006 62,895 4,429 1,196,466
Operating profit EERT 60,882 27,321 14,648 993 43,119 146,963
Operating profit (loss) il SEAEE =i

excluding intragroup BB RN ()

charges 93,059 53,730 22,696 2,856 (25,378) 146,963
Depreciation and WEREHE

amortization 10,180 6,228 8,616 2,126 1,199 28,349
Capital expenditures BARFAY 7,799 5,910 8,357 2,975 133 25,174
Interest income B 215 1 43 12 = 271
Interest expense FEHZ 85 53 118 201 1,366 1,823
Income tax expense AR (Eh)

(benefit) 16,134 10,893 4,675 (110) 4,977 36,569
Total assets BERE 612,113 739,122 480,100 92,497 335,244 2,259,076
Total liabilities BEBE 244,665 477,691 262,524 61,307 (91,494) 954,693

64

External revenues SR R 421,381 345,772 266,811 66,966 4,391 1,105,321
Operating profit iR 48,981 30,103 31,381 4,822 37,026 152,313
Operating profit (loss) Wi =EAHER

excluding intragroup REEsFI(EE)

charges 78,155 55,955 35,055 6,195 (23,047) 152,313
Depreciation and WEREH

amortization 8,907 3,513 8,394 2,016 731 23,561
Capital expenditures BRRR 6,954 2,189 19,268 1,351 1,357 31,119
Interest income FLSUA 189 2 56 47) 1 201
Interest expense FEFZ 309 16 89 72 909 1,395
Income tax expense Fr{s Bl 12,677 12,615 10,852 643 2,523 39,310
Total assets BEBE 530,959 668,993 507,397 102,077 345397 2,154,823
Total liabilities BEesE 223,739 517,400 265,011 67,450  (171,439) 902,161
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5. 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, 2015 and June 30, 2014.

5. BRAEF

(@) EX

BREARAFDBEEZ 201566 A30H &
20144 6 A 30 B L7 B AR R B L BARAR R 8
IEEFMEE -

Issued ordinary shares at the beginning of ~ Bi#IE 31T E @A

the period 1,408,026,456 1,407,137,004
Weighted-average impact of share options i E 1 T{F B A AE Y

exercised during the period IniEFEH e 953,900 379,398
Weighted-average number of shares HASRAR (7 60 I T 19 21

at end of the period 1,408,980,356 1,407,516,402
Profit attributable to the equity holders IR B AR A 94,390 96,976
Basic earnings per share FRERZF]

(Expressed in US Dollars per share) (X EFRZETTEZ) 0.067 0.069

(b) Diluted (b) #%

Diluted earnings per share are calculated by adjusting the weighted-average
number of ordinary shares outstanding to assume conversion of all dilutive
potential ordinary shares.

SRESRNDERABD BITERRMIET
B8 AR AR A #E R B TR AR R
BimtE -

Weighted-average number of LR A T 8 (B

ordinary shares (basic) 1,408,980,356 1,407,516,402
Effect of share options B E 3,094,205 1,815,107
Weighted-average number of shares HASRAR (7 60 D 7 25 21

at end of the period 1,412,074,561 1,409,331,509
Profit attributable to the equity holders IR B AEL R 94,390 96,976
Diluted earnings per share BlEERR

(Expressed in US Dollars per share) (X ZRRZETZZ) 0.067 0.069

(c) Dividends and Distributions
On March 16, 2015, the Board recommended that a cash distribution in
the amount of US$88.0 million, or approximately US$0.0624 per share, be
made to the Company’s shareholders of record on June 17, 2015 from its
ad hoc distributable reserve. The shareholders approved this distribution on
June 4, 2015 at the annual general meeting and the distribution was paid
on July 13, 2015.

No other dividends or distributions were declared or paid during the
six months ended June 30, 2015.

(00 BEERDIK
201563168 - E=g@EZAAAES
IRfFEERR 201586 A 17 BRASIRER A M
RARIARRAEL 88.0 BB E T FAAY0.0624
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued

e M HRRME &

6. Seasonality of Operations
There are no material seasonal fluctuations in the business activity of the Group.

7. Business Combinations
The Group completed one acquisition during the six months ended June 30, 2015.

(@) Rolling Luggage
On February 16, 2015, certain of the Company’s wholly-owned subsidiaries
completed the acquisition of the business and substantially all of the assets
of Rolling Luggage for a cash consideration of GBP15.75 million, with a
subsequent working capital adjustment of GBP(0.25) million, for a total
purchase price of GBP15.50 million, subject to a purchase price adjustment
for any leases that are not successfully transferred. The acquisition provides
the Group with a significant retail footprint in some of the world’s leading
airports, and further expands the Group’s portfolio of retail store locations.

From the date of acquisition, Rolling Luggage contributed US$12.8
million of revenue and net income of US$44 thousand to the consolidated
financial results of the Group for the six months ended June 30, 2015.

The following table summarizes the recognized amounts of assets
and liabilities acquired and liabilities assumed at the acquisition date as an
allocation of the purchase price.

6. EXZEHMH

REBEBEDWEBANFEHILNE -

7. ¥BEEHt
HZE2015%F6 A30B1EANER - NEETHK—
TEURBEETE -

(a) Rolling Luggage
M201562 3168 - ARARETEZENBLRR
2R U EE Rolling Luggage B 275 K TR A &
EReRER15.75BERE - HIZ(0.25)
AERENEEE AR  BUWIEER15.50
BRI - A EAEEREKRINEERIAER
BIKHEE - WESHEAEERSRE TH
REANESRETEXR  WE—FBRAR
SENTEEES -

B U BE B HAAE © Rolling Luggage AR S
E#ZE 201596 A30 B 1L/ EAMNGETIEE
FEEB128EEETRER44BEZTTFEA -

RS B BRI E E R B E
KFrEEE BN EER e BERIKEEN D -

AERELEE

Property, plant and equipment

Identifiable intangible assets

Other non-current assets HibIEmeh&EE
Inventories 7E

Other current assets HithnshEE

Trade and other payables JEAS BR AN A FE AT SRR
Other current liabilities Hime 8 &

Per IFRS 3, Business Combinations, an acquirer shall retrospectively
adjust the provisional amounts recognized at the acquisition date to reflect
new information obtained about facts and circumstances that existed as of
the acquisition date and, if known, would have affected the measurement
of the amounts recognized as of that date. During the measurement
period, the acquirer shall also recognize additional assets or liabilities if new
information is obtained about facts and circumstances that existed as of the
acquisition date and, if known, would have resulted in the recognition of
those assets and liabilities as of that date. The measurement period ends
as soon as the acquirer receives the information it was seeking about facts
and circumstances that existed as of the acquisition date or learns that more
information is not obtainable. However, the measurement period shall not
exceed one year from the acquisition date. The measurement period has not
ended as of June 30, 2015.
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7. Business Combinations continued

(a) Rolling Luggage continued

Goodwill in the amount of US$22.8 million was recognized as a
result of the acquisition. The goodwill is attributable mainly to the synergies
expected to be achieved from integrating Rolling Luggage into the Group's
existing business. None of the goodwill recognized is expected to be
deductible for tax purposes.

(b) Pro Forma Results

If the acquisition had occurred on January 1, 2015, the Group estimates
that consolidated net sales for the six months ended June 30, 2015 would
have been approximately US$1,200.6 million and consolidated profit for the
period would have been approximately US$104.0 million. In determining
these amounts, the Group has assumed that the fair value adjustments that
arose on the date of acquisition would have been the same if the acquisition
had occurred on January 1, 2015.

() Acquisition-related Costs

The Group incurred approximately US$2.7 million in acquisition related
costs during the six months ended June 30, 2015. Such costs are primarily
comprised of costs associated with due diligence and integration activities, as
well as professional and legal fees, and are recognized within other expenses
on the income statement.

8. Property, Plant and Equipment, Net

For the six months ended June 30, 2015 and June 30, 2014, the cost of
additions to property, plant and equipment was US$25.2 million and
US$31.1 million, respectively, excluding assets acquired through business
combinations. Depreciation expense for the six months ended June 30,
2015 and June 30, 2014 amounted to US$23.2 million and US$19.4 million,
respectively. Of this amount, US$3.7 million and US$3.4 million were
included in cost of sales during the first half of 2015 and the first half of
2014, respectively. Remaining amounts were presented in distribution and

general and administrative expenses.

9. Other Intangible Assets
Amortization expense for the six months ended June 30, 2015 and June 30,
2014 amounted to US$5.1 million and US$4.2 million, respectively, which is
included within distribution expenses on the consolidated income statement.
In accordance with IAS 36, Impairment of Assets, the Group 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. There were no impairment indicators
during the six months ended June 30, 2015.
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued

e M HRRME &

10. Inventories
Inventories consist of the following:

10. &

FEEEATRIA

Raw materials R 23,749 17,558
Work in process fr&m 248 2,099
Finished goods 2k o 321,050 312,617
Total inventories wirE 345,047 332,274

The amounts above include inventories carried at net realizable value
(estimated selling price less costs to sell) of US$92.2 million and US$102.8
million as of June 30, 2015 and December 31, 2014, respectively. For the
six months ended June 30, 2015 and June 30, 2014, the impairment of
inventories to net realizable value amounted to US$0.5 million and US$1.3
million, respectively. For the six months ended June 30, 2015 and June 30,
2014, the reversal of impairments recognized in profit or loss amounted to
US$0.0 million and US$0.2 million, respectively, where the Group 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$12.5 million and US$13.5 million as of June 30,
2015 and December 31, 2014, respectively.

Included in trade and other receivables are trade receivables (net of
allowance for doubtful accounts) of US$306.4 million and US$276.3 million
as of June 30, 2015 and December 31, 2014, respectively, with the following
aging analysis as of the reporting dates:

LN FESEBER2015F6 A30B &
20144 12 A 31 BIRAI &R FE (A SER
HEKR)INENTFENFIR22AEETR
102.8 BEZETL - B ZE 201596 A30H %2014
F6A30BIEANEA - FEMBAEAI BB FE
SRBOSABXRTLN1.3EESRI c H#E2015
F6HA30HK2014F6 A30B1ERMEA @ B
BREPHERNREZELES R A0OEEETR
02EEXETT ' AAKEURRERENEE
HEBAMEES

11. FEUWARTR R H B R IE
JRE M5 R R R EL A FE MR R IE R 251 B NER 72 2015
F6H30HK2014F 12 A31 HARRIER B
#HoRl125BEXTRI35BEET
201546 A30H &20144 12 A 31
B 5 R R R R L fth I W R IE A FE U AR R
(FNBRRERBHE) D RIA306.4 5 BETK276.3
BBEET  BHREBPNERESITOT -

Current BVER 253,849 234,230
Past due 1 A 52,569 42,066
Total trade receivables FEWBR TR 4258 306,418 276,296

Credit terms are granted based on the credit worthiness of individual
customers. Trade receivables as of June 30, 2015 are on average due within
60 days from the date of billing.
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12. Cash and Cash Equivalents

12. RERBEZEEY

Bank balances HRITAER 178,441 138,906
Short-term investments rEHEIRE 24,594 1,517
Total cash and cash equivalents ReERREEEBYEE 203,035 140,423

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

As of June 30, 2015 and December 31, 2014 the Group had no
restrictions on the use of any of its cash.

13. Share Capital and Reserves

(a) Ordinary Shares

During the six months ended June 30, 2015, the Company issued 1,701,697
ordinary shares at a weighted-average exercise price of HK$19.11 per share
in connection with the exercise of vested share options that were granted
under the Company’s Share Award Scheme. There were no other movements
in the share capital of the Company during the first half of 2015.

During the six months ended June 30, 2014, the Company issued
777,340 ordinary shares at a weighted-average exercise price of HK$17.36
per share in connection with the exercise of vested share options that were
granted under the Company’s Share Award Scheme. There were no other
movements in the share capital of the Company during the first half of 2014.

(b) Acquisition of Non-controlling Interests

In June 2015, the Group acquired the 40 percent non-controlling interest in
its Russian subsidiary for US$15.6 million in cash, and a final working capital
adjustment of US$0.2 million settled in July 2015, increasing its ownership from
60 percent to 100 percent. The carrying amount of the Russian subsidiary’s net
assets in the consolidated financial statements on the date of acquisition was
US$5.1 million. The Group recognized a decrease in non-controlling interest of
US$2.1 million and a decrease in retained earnings of US$6.0 million.

14. Loans and Borrowings

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

NEIRE BRRRAEERS REMER -
K201566 A30 A %2014 12 A 31
B - NEEE AR S W EARS) o

13. BARf#EHE

(a) EBR
HE=2015F6 A30HIAEA + ARRFHA
REIRG REETEIE TR OB BB EREE
TE MR NE FI1TREEFR 1911 BB
1,701,697 IR E@AR © R 2015F EHF + AR
ARSI A L A S B o

HZE2014F6 A30BIEAERR » AR
RIRLAN A R D BB T EITE TR BB RE R
ARAEETE MR METTEETR17.3678
TLEATT77, 340 IREWBAR - 120146 E4F
AR B R AN A B o

(b) WS EERER

R2015F6 A« AEELIBES 15.6 ABETK
BEMBHIE A BIH40% IR - R
20157 RENGKREEESAE02EESE
TL - BEBEBERG60%EZE 100% - RUER
B - MENE QR FEERGSMBHRKRN
FREERS.1 ABET - NEBBRIFTRER
B2 1 BEETRRB AR 6.0BEET

14. EFRER

(@) FREES
RERIIERHES LB EEERENIEREER
AT

Finance lease obligations BE M ERYE 87 32
Less current installments SBBNER D BRfF 3R (28) (14)
Non-current loans and borrowings JERNHIE R R B 59 18
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued

e M HRRME &

14. Loans and Borrowings continued

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

14. EXRRER =

(b) REBEEREERE
REFDEBRBEREREORDES
T

Revolving Facility BREERE 103,413 60,000
Other lines of credit HEMEREEE 13,785 7,536
Finance lease obligations RE S RIE 28 14
Total current obligations mENETSAAEE 117,226 67,550
Less deferred financing costs RRIE & AR (1,601) (2,419
Current loans and borrowings BVEAE R R &K 115,625 65,131

The Group maintains a revolving credit facility (the “Revolving
Facility”) in the amount of US$500.0 million. The facility can be increased
by an additional US$300.0 million, subject to lender approval. The Revolving
Facility has an initial term of five years from its effective date of June 17,
2014, with a one year extension available at the request of the Group
and at the option of the lenders. The interest rate on borrowings under
the Revolving Facility is the aggregate of (i) (a) LIBOR or (b) the prime rate
of the lender and (ii) a margin to be determined based on the Group’s
leverage ratio. Based on the Group's leverage ratio, the Revolving Facility
carries a commitment fee ranging from 0.2% to 0.325% 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 of the Group's
assets in the United States and Europe, as well as the Group’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 Group’s ability to incur additional debt, create liens
on its assets, and participate in certain mergers, acquisitions, liquidations,
asset sales or investments. The Group was in compliance with the financial
covenants as of June 30, 2015. As of June 30, 2015, US$394.1 million was
available to be borrowed on the Revolving Facility as a result of US$103.4
million of outstanding borrowings and the utilization of US$2.5 million of
the facility for outstanding letters of credit extended to certain creditors. As
of December 31, 2014, US$437.5 million was available to be borrowed as
a result of US$60.0 million of outstanding borrowings and the utilization of
US$2.5 million of the facility for outstanding letters of credit extended to
certain creditors.
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14. Loans and Borrowings continued

(b) Current Obligations and Credit Facilities continued

Certain consolidated subsidiaries of the Group maintain credit lines
with various third party lenders in the regions in which they operate.
These local credit lines provide working capital for the day-to-day business
operations of the subsidiaries, including overdraft, bank guarantee, and
trade finance and factoring facilities. The majority of these credit lines are
uncommitted facilities. The total aggregate amount outstanding under the
local facilities was US$13.8 million and US$7.5 million as of June 30, 2015
and December 31, 2014, respectively.

15. Employee Benefits

Employee benefits expense, which consists of payroll, pension plan expenses,
share-based payments and other benefits, amounted to US$146.6 million
and US$136.6 million for the six months ended June 30, 2015 and June 30,
2014, respectively. Of these amounts, US$11.3 million and US$12.4 million
were included in cost of sales, respectively. The remaining amounts were
presented in distribution expenses and general and administrative expenses.

Share-based Payment

On September 14, 2012, the Company’s shareholders adopted the

Company’s Share Award Scheme to remain in effect until September 13,

2022. The purpose of the Share Award Scheme is to attract skilled and

experienced personnel, to incentivize them to remain with the Group and

to motivate them to strive for the future development and expansion of the

Group by providing them with the opportunity to acquire equity interests in

the Company. Awards under the Share Award Scheme may take the form of

either share options or restricted share units (“RSUs"”), which may be granted
at the discretion of the Board to directors, employees or such other persons
as the Board may determine.

The exercise price of share options is determined at the time of grant
by the Board in its absolute discretion, but in any event shall not be less than
the higher of:

a) the closing price of the shares as stated in the daily quotation sheets issued
by the Stock Exchange on the date of grant;

b) the average closing price of the shares as stated in the daily quotation
sheets issued by the Stock Exchange for the five business days immediately
preceding the date of grant; and

¢) the nominal value of the shares.

As of July 31, 2015 (the “Latest Practicable Date”), the maximum
aggregate number of shares in respect of which awards may be granted
pursuant to the Share Award Scheme was 88,034,884 shares, representing
approximately 6.2% of the issued share capital of the Company at that date.
An individual participant may be granted awards pursuant to the Share Award
Scheme in respect of a maximum of 1% of the Company’s total issued shares
in any 12-month period. Any grant of awards to an individual participant in
excess of this limit is subject to independent shareholder’s approval.

14. ERRER =
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EMENZRE=FERALEAEE © It
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued
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15. Employee Benefits continued

Share-based Payment continued

On January 7, 2015, the Group granted an additional 16,006,812
share options to certain directors, key management personnel, and other
employees. The exercise price of the options granted was HK$23.31. Such
options are subject to pro rata vesting over a 4-year period, with 25% of the
options vesting on each anniversary date of the grant. Such options have a
10-year term.

On January 7, 2015, the Group made an additional special grant of
10,040,399 share options to an Executive Director and to five additional
members of the Group’s senior management team. The exercise price of the
options granted was HK$23.31. 60% of such options will vest on January 7,
2018 and 40% will vest on January 7, 2020. Such options have a 10-year term.

In accordance with the terms of the share options, holders of vested
options are entitled to buy newly issued ordinary shares of the Company at
a purchase price per share equal to the exercise price of the options. The fair
value of services received in return for share options granted is based on the
fair value of share options granted measured using the Black-Scholes valuation
model. The fair value calculated for share options is inherently subjective due
to the assumptions made and the limitations of the model utilized.

The grant-date fair value of the share options granted is recognized
as an expense, with a corresponding increase in equity when such options
represent equity-settled awards, over the vesting period of the awards.
The amount recognized as an expense is adjusted to reflect the number of
awards for which the vesting conditions are expected to be met, such that
the amount ultimately recognized is based on the number of awards that
meet the vesting conditions at the vesting date.

The following inputs were used in the measurement of the fair value
at grant date of the share-based payment of 16,006,812 share options made
on January 7, 2015:

Fair value at grant date HK$7.57
Share price at grant date HK$23.10
Exercise price HK$23.31
Expected volatility (weighted average volatility) 40.0%
Option life (expected weighted average life) 6.25 years
Expected dividends 1.9%
Risk-free interest rate (based on government bonds) 1.4%
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15. Employee Benefits continued

Share-based Payment continued

The following inputs were used in the measurement of the fair value
at grant date of the share-based payment made of 10,040,399 share options
on January 7, 2015:

Fair value at grant date HK$7.94
Share price at grant date HK$23.10
Exercise price HK$23.31
Expected volatility (weighted average volatility) 40.4%
Option life (expected weighted average life) 7.0 years
Expected dividends 1.9%
Risk-free interest rate (based on government bonds) 1.4%

Expected volatility is estimated taking into account historic average share
price volatility as well as historic average share price volatility of comparable
companies given the limited trading history of the Company’s shares.

In total, share-based compensation expense of US$7.8 million and
US$5.6 million was included in the consolidated income statement for the
six months ended June 30, 2015 and June 30, 2014, respectively.

Particulars and movements of share options during the six months
ended June 30, 2015 were as follows:

15. EETF =
AR AR 24

EFER2015F1 A7HERE
10,040,399 17 BB IRAE M) AR D T AE R B BY
AN EFRANBASEOT ¢

REL BN ATE 7.947% 7T
P BERRE 2310 7T
116E(E 2331/87T
TEERR B (IR ED) 40.4%
BB G HA (TR AN Y9 F HR) 7.0%
TEAAAR 2. 1.9%
EERRT R (UBfTESF RELE) 1.4%

AARFRNHORHEL AR - TEAK
B T EE KRB FIRE R B R AT & LLEA A
HOFE s I RRE R By M 5T o

AH78BEEXITKS.6 BEETMAR
AT FBFRZE D RIFF ABZ 201546 A
30 A} 2014%F 6 A 30 A LL/5fE A M4 6tz
R -

HZE2015%6 B30 B1EEA - BEkE
BB REFIT -

Outstanding at January 1, 2015 201591 A1 BREARITE 26,741,866  HK$20.13/87T
Granted during the period HAA# 26,047,211 HK$23.31/87T
Exercised during the period HRATE (1,701,697)  HK$19.11%8 7T
Cancelled/lapsed during the period HARRESH R (999,713)  HK$21.02/87T
Outstanding at June 30, 2015 720154 6 A 30 HigAKTE 50,087,667  HK$21.807% 7T
Exercisable at June 30, 2015 720154 6 A 30 B AT 8,115,014  HK$19.28/87T

At June 30, 2015, the range of exercise prices for outstanding
share options was HK$17.36 to HK$24.77 with a weighted average
contractual life of 8.8 years.

M2015%6 A308 @ MARTERKREN
TEBNTF 17368 TR 24.778 7T - IEFY
BHE 884 o
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued
iR PR IRKNEE &

16. Trade and Other Payables 16. EERARHMEMSRKE
Accounts payable JERTRRIR 330,871 316,509
Other payables and accruals Efth T RIE R T B A 72,173 92,155
Cash distribution payable to equity holders JE{SAXERE B A ZIRE DK 88,000 —
Other tax payables HHh e AHIE 6,098 6,781
Total trade and other payables JE T R R R ELAth FE <P IR 4B 28 497,142 415,445

Included in accounts payable are trade payables with the following FEBRIE BB MR - R RE B &

aging analysis as of the reporting dates: BRI DTN T

Current RDER 252,277 234,857
Past due s Hp 22,892 26,855
Total trade payables JEBR R AR 275,169 261,712
Trade payables as of June 30, 2015 are on average due within 105 20154 6 A 30 BV ERBRATHER 8
days from the invoice date. BEAHRETE 105 HREE
17. Commitments 17. %I
(a) Capital Commitments (a) EAEE

The Group's capital expenditures budget for 2015 is approximately US$81.6 ~ AEER 2015 FNE AR L FEELN A81.6 H
million. Capital commitments outstanding as of June 30, 2015 and December ~ &37T - B 201546 A30H KX 2014412 A
31, 2014 were US$18.2 million and US$16.7 million, respectively, which 31 B 4ERBITHEREES R A 182 BEET
were not recognized as liabilities in the consolidated statement of financial & 16.7 BB ETT - ZE 2 BEY T4 R
position as they do not meet the recognition criteria. Al - BTN AR A B EIRR R P IER B ALE -
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17. Commitments continued

(b) Operating Lease Commitments

The Group's lease obligations primarily consist of non-cancellable leases of
office, warehouse and retail store space and equipment. As of June 30, 2015
and December 31, 2014, future minimum payments under non-cancellable

leases were as follows:

17. A =

(b) ZEMEEEE
AEENHEREEIERENAE  BERT
&R R ZE RS R ITRGHTR & - 502015
F6H30HK2014F12 318 @ Al #EEA
E1E TR AR R E BARFRIELA T

Within one year —FR 90,504 74,018
After one year but within two years —FREMFNA 74,670 62,286
After two years but within five years MERERFR 126,392 98,483
More than five years HEFL 75,609 61,375
Total operating lease commitments LB EAEERE 367,175 296,162

Rent expense under cancellable and non-cancellable operating leases
for the six months ended June 30, 2015 and June 30, 2014 amounted to
US$57.5 million and US$52.7 million, respectively.

18. Income Taxes

(a) Taxation in the Consolidated Income Statement
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 Group’s
consolidated effective reported tax rate in respect of continuing operations
for the six months ended June 30, 2015 and June 30, 2014 was 25.9% and
26.4%, respectively. The decrease in the consolidated effective reported tax
rate is primarily the result of the global mix in profitability in various high and
low tax jurisdictions.

Taxation in the consolidated income statement for the six months
ended June 30, 2015 and June 30, 2014 consisted of the following:

#HZE2015%6 A30H K% 201456 A30H
WEAEAR - AIRGE R A AL EHEE Y
HEeRZDRA57588F T2 THEETT

18. FTE%H

(@) REalERPHTE
PSR S TR I & 12 fE mh 2R B B R S A9 A0
TS 19 6F [ P AS B0 SR R 0 B AT A 3 1 AR
R MR AT ARER - AEEEHEE
201546 A30 A % 201446 A 30 A 1L/ 1A A
SESENEABERRERESH/25.9% &
26.4% - IRAEBRBREREAR L EEHR 2
BRAERHEAEEEREREAERENR
MBS -

#MZE201546 4308 R 201446 A30H
LR A RS W a R AR BIABEIA TIER ¢

Hong Kong profits tax expense BEFETRX 565 799
Foreign profits tax expense NSRS 36,004 38,511
Income tax expense e iR 36,569 39,310

Income tax expense for Hong Kong profits was calculated at an
effective tax rate of 16.5% for the six months ended June 30, 2015 and
June 30, 2014.

HE2015F6 530H&2014%6 A 30
BIEAEA - BAREMAE BRI 16.5% K
HEERBEE -
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued
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18. Income Taxes continued

(b) Income Tax (Expense) Benefit Recognized in Other

Comprehensive Income

18. FifS%i =

(b)

REMEZHKREBRIANAER
(FA2) %

Cash flow hedges Ba R s 3,044 (1,051) 1,993 1,229 782
Foreign currency FHNETGH
translation differences SNEETE L E R
for foreign operations (17,026) —  (17,026) (6,056) (6,056)
(13,982) (1,051) (15,033) (4,827) (5,274)

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, 2015 and June 30, 2014:

(EVSIS

19. BIEWAR MK E R

HZE2015%6 A30H %2014 6 A30H LN
1 25 2% R HE R O B S MR K B 7

ERAMEZNTR

Recognized in profit or loss: REFEPER -

Interest income on bank deposits RITIF A B A 271 201
Total finance income P NG 271 201
Interest expense on financial liabilities BB ENEREEDN

measured at amortized cost F B (1,823) (1,395)
Change in fair value of put options RonEIEN N T EZE) (2,057) (2,497)
Net foreign exchange gain (loss) HNE Uz (E18 ) F 8 (664) 1,674
Other finance costs Efh A58 A (1,507) (1,424)
Total finance costs B & F4ass (6,051) (3,636)
Net finance costs recognized in profit or loss R IBaH R ES 15 FIF58 (5,780) (3,435)
Recognized in other comprehensive income: ~ RHEMbEE RSP RER -

Foreign currency translation differences for BINETSRINEIER 2R

foreign operations (17,026) (6,056)
Changes in fair value of cash flow hedges, BenERrnaFEgEs

net of tax HBRTIA 1,993 782
Net finance costs recognized in total A2 YK 5 48 BB P RE R A

comprehensive income, net of tax WIS B M - HIBREA (20,813) (8,709)
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20. Contingent Liabilities
In the ordinary course of business, the Group is subject from time to time
to litigation and other 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 Group 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.

The Group did not settle any significant litigation during the six months
ended June 30, 2015.

21. Financial Instruments

(a) Fair Value Versus Carrying Amounts
All financial assets and liabilities have fair values that approximate carrying

amounts.

(b) Fair Value Hierarchy

Fair value is the price that would be received to sell an asset or paid to

transfer a liability in an orderly transaction between market participants at

the measurement date. IFRS establishes a fair value hierarchy that prioritizes
the inputs to valuation technigques used to measure fair value. The hierarchy
gives the highest priority to unadjusted quoted prices in active markets
for identical assets or liabilities (Level 1 measurements) and the lowest

priority to measurements involving significant unobservable inputs (Level 3

measurements). The three levels of the fair value hierarchy are as follows:

e Level 1 inputs are quoted prices (unadjusted) in active markets for
identical assets or liabilities that the Group has the ability to access at the
measurement date.

e |evel 2 inputs are inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly or indirectly.

e Level 3 inputs are unobservable inputs for the asset or liability.

The level in the fair value hierarchy within which a fair measurement
in its entirety falls is based on the lowest level input that is significant to the
fair value measurement in its entirety.

The carrying amount of cash and cash equivalents, trade receivables,
accounts payable, short-term debt, and accrued expenses approximates fair
value because of the short maturity or duration of these instruments.

The fair value of foreign currency forward contracts is estimated by
reference to market quotations received from banks.

20. ZAREE
RBBEKBIEZFT - NEBTREHFARE
M =R o B RSB EE RIRRA
R - RERGE A Al g H IR KR E S 4
MR EEERKFAEENBERRES
%o REBENELBELRRNESRE BT
HMEEE RIRRCHEE - BERIREGEK
TR — MR RITHHA X HHER o & RBURE
0 AR R R - BEB TR R
WAERRBAE -

HZE2015F6 A30H1EAEAR  A5EH
I B AR RAE(AI EREREA ©

2. €T A

(@) D EEIREEMNLER
FrEemEEREENRTEELRMERS -

(b) DFEZERRE
NP ERENFTEETS2EERBRFR ST
HEBEN KB ERABEAESNINHER -
IFRSEY —ERFEFMHRE - ZRBEHIIA
N8 AFENGBEDZBAEHNELRSE
Ao ZERRBENERTSTHEREEXE
B AREHERER D RERER(FE—RBIE
B)  FRERTABENEAB R R E RIS
AREER(FE=RHIFE) - AVEZRERE
M =EHRAT :
s F AR BMABBAREEERENNTER
AN TEEERNEERABENERTISH
WECRHE) -
E_RABABB R T EREE AR NEREDN
BENBEN A EXRFERERNEARE -
s F=HRBMABBREER B BN N ATEE
BARUE -

RFEFEBEATESRRBETHER
DEDENEATEHNEERN = BEANR
1K A ABUR

HRRERBSEEY - BEIER - &
NERIR - EHEE KB AN AR FH
B Bt ZETANREERAFERES

SNSRI M AT EBBSERTRR
RO TISHRER -

Interim Report 2015 —O—AFFHIRE

77



78

NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS
e M HRRME &

21. Financial Instruments continued

(b) Fair Value Hierarchy continued
The following table presents assets and liabilities that are measured
at fair value on a recurring basis (including items that are required to be

measured at fair value) as of June 30, 2015 and December 31, 2014:

continued

21. €T H &

(b) DFESHREE &

TRE5M 201596 A30H &20144F
12 A31 BIRBEREUATHENENEERA
BE(RERENATETEMER) ¢

Assets: BE
Cash and cash equivalents ReRRSEFEY 203,035 203,035 = =
Foreign currency INEREAGH)
forward contracts 6,356 6,356 — —
Total assets BEMET 209,391 209,391 — =
Liabilities: afE -
Non-controlling interest FEFE AR i 5 SR HR R
put options 54,415 — — 54,415
Total liabilities A& 54,415 — — 54,415

Assets: BEE
Cash and cash equivalents Re MRS EEY 140,423 140,423 — —
Foreign currency INERHAEH)
forward contracts 7,311 7,311 — —
Total assets BERR 147,734 147,734 — —
Liabilities: afE -
Non-controlling interest FE1E AR e 7 SR HA R
put options 58,288 — — 58,288
Total liabilities B EEE 58,288 — — 58,288
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21. Financial Instruments continued

(b) Fair Value Hierarchy continued

Certain non-U.S. subsidiaries of the Group periodically enter into
forward contracts related to the purchase of inventory denominated primarily
in US Dollars which are designated as cash flow hedges. The hedging
effectiveness was tested in accordance with IAS 39, Financial Instruments:
Recognition and Measurement. The fair value of these instruments was
an asset of US$6.4 million and US$7.3 million as of June 30, 2015 and
December 31, 2014, respectively.

The following table shows the valuation technique used in measuring
the Level 3 fair value, as well as the significant unobservable inputs used.

Put options Income approach — The e EBITDA Multiple

21. €T H &

(b) DFHESEEREE &
REBEETIEEBNEA R EHIFT 7 8
RETZUETHENFERANEREL -
ETEEIR RSP o ¥R AR TIRIRIASE
39 LA T A - R R ERA - 1201546
A30BK20145E12 A318 ° HETAMAF
BRI AEECABERETRTIEEET -
TREJFEF=HANAFERKAD
BERE - URRAH A EREKEABE -

The estimated value would

valuation model converts future e Growth Rate: (June 30, 2015: increase (decrease) if:

amounts based on an EBITDA 3%) e The EBITDA multiple was
multiple to a single current e Risk adjusted discount rate higher (lower);
discounted amount reflecting (June 30, 2015: 11.0%) e The growth rate was higher

current market expectations
about those future amounts.

b HARE Wezs 7% — HERNEER * EBITDATZEL

(lower); or
e The risk adjusted discount rate
was lower (higher).

THHBRATER - BESSEN

EBITDASHGTEMEIE S 5EI o BRK : (201568308 :  CRd)

AE—EHCEIReE KRBT 3%)

o EBITDABH EFA(TH)

BUMURERELENED - ERBABREREQOISE o HEXA(TH) 5

6A30H :11.0%)

The following table shows a reconciliation from the opening balance
to the closing balance for Level 3 fair values:

o BB REBRBBETRR(L
Ft) e

TREINE=FH DT ER R
HIRAERRA SR

Balance at January 1, 2015 201551 A1 BEVARR 58,288
Change in fair value included in equity AR AT EES 526
Change in fair value included in finance costs A ERAN AT EE 2,057
Acquisition of non-controlling interests W IR iR i o (6,456)
Balance at June 30, 2015 R 20154 6 A 30 B & 54,415
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued

e M HRRME &

21. Financial Instruments continued

(b) Fair Value Hierarchy continued

For the fair value of put options, reasonably possible changes to one
of the significant unobservable inputs, holding other inputs constant, would
have the following effects at June 30, 2015:

21. €T H &

(b) RAVEZRERE &

MR BENAFENS - EEF—(E
PABREERGABIRHIRAEAEEE) -
HibB ABURER & - §E1X 201596 A30
BEENTZE

EBITDAfEE(E8)0.11%)

EBITDA multiple

(movement of 0.1x) 1,515
Growth rate (50 basis points) KX (5025F) 301
Risk adjusted discount rate KRR R AR IR =

(100 basis points) (100241) (383)

Fair value estimates are made at a specific point in time, based on
relevant market information and information about the financial instrument.
These estimates are subjective in nature and involve uncertainties and
matters of significant judgment and therefore cannot be determined with
precision. Changes in assumptions could significantly affect the estimates.

22. Related Party Transactions

(a) Transactions with Key Management Personnel
In addition to their cash compensation, the Group 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 Group’s directors and senior
management. Compensation paid to key management personnel comprised:

(1,515) 416 (416)
(300) — —

392 — —

AFHEGBFTIRE B ESHEREARA
MEER RSB TANERMES - ZFMaHE
BRI EERRRAEREAHE

HHBREARE -

22. BEAFXRS

(a) BRIREEAENRS
BRETEERAGEIEEREASNRSFHH
S AEBE TR FRMIFEREEN - PR
ERRRERT ISR -

TEERERRAREEERSNERE
B - ENEEEERASNFHHELRE

Director's fees =ik 560 265
Salaries, allowances and other benefit in kind B\ - 285 & H b B 2,836 2,934
Bonus TE4T 3,955 4,478
Post-employment benefits IRIRIEAR T 87 115
Share-based compensation VAR 5 32 A< S B 4,312 2,438

11,750 10,230
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22. Related Party Transactions continued
(b) Other Transactions

The Group's Indian subsidiary, Samsonite South Asia Pvt. Ltd.,
purchases raw materials and finished goods from, and sells certain raw
materials and finished goods to, Abhishri Packaging Pvt. Ltd., which
is managed and controlled by the family of Mr. Ramesh Tainwala,
Executive Director and Chief Executive Officer of the Group (“Mr.
Tainwala”). The Group’s Middle East subsidiary, Samsonite Middle East
FZCO, also purchases finished goods from Abhishri Packaging Pvt. Ltd.

Related amounts of purchases, sales, payables and receivables are
the following:

22. BERRG =

(b)
I

HihR S
N5 B/ EDJE BB A |) Samsonite South
Asia Pvt. Ltd.[A Abhishri Packaging
Pvt. Ltd. (B ANEBEHITEE RITHAE
F Ramesh Tainwala 5t 4 ([ Tainwala 75
ENORBEEEREZEHDRERLEE
BB REE M o AEEBR R RKE
A7) Samsonite Middle East FZCO Ji[A)
Abhishri Packaging Pvt. Ltd. ERES SR G o
RAE - HE - ENFIEREYGRIEN
EEeENT

Purchases =B
Sales HE

2,165 2,254
136 140

Payables
Receivables

JEA IR
FEW IR

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 Group’s United Arab Emirates subsidiary.

619 487
37 71

Samsonite South Asia Pvt. Ltd. 7}
Bagzone Lifestyle Private Limited & &/
A& ° Bagzone Lifestyle Private Limited
M Tainwala %5 & BV R Ik B 22 M4 il -
Tainwala 55 4 & B K & J5E B Samsonite
South Asia Pvt. Ltd. R A& BRI R AR &
B RERMNE A FRIEERER o

Sales SHE

He

5,723 5,566
38 34

Receivables

FEM IR

10,984 8,573
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS  continued

e M HRRME &

22. Related Party Transactions continued

(b) Other Transactions continued
Approximately US$0.2 million and US$0.5 million was paid to entities owned
by Mr. Tainwala and his family, for office space rent for the six months ended
June 30, 2015 and June 30, 2014, respectively. As of June 30, 2015 and
December 31, 2014, no amounts were payable to Mr. Tainwala and his family.
All outstanding balances with these related parties are priced at an
arm’s length basis and are to be settled in cash within six months of the
reporting date. None of the balances are secured.

23. Subsequent Events

The Group has evaluated events occurring subsequent to June 30, 2015,
the interim reporting date, through August 25, 2015, the date this financial
information was authorized for issuance by the Board.

On July 13, 2015, the Company made a cash distribution from its ad
hoc distributable reserve in the amount of US$88.0 million, or approximately
US$0.0624 per share, to the Company’s shareholders of record on June 17,
2015.

From June 30, 2015 to July 31, 2015, the Company issued 62,123
ordinary shares in connection with the exercise of share options that
were granted under the Company’s Share Award Scheme. There were no
purchases or redemptions of the Company’s listed securities by the Company
or any of its subsidiaries since June 30, 2015.

Samsonite International S.A.  #EBEEER AT

22. BERRS &

(b)y HXZ &
#HZE201546 A30B8 K% 201446 A308 1LX
88 - Bl Tainwala i £ R EREHEE K EE
ARERHN02BEEETROSBEET « LME
PWAHBMFASE - K20156 A30H %2014
£12A318 @ BEEN Tainwalat £ R ER
FRBUFRIE o

P BLa% 55 B 5 A A R R (E R A ER
SEHRATEREEMNE AR BREBRH
BANEANARES I o FrABRIDEER o

23. HiRE1H
REEDFTER 20156 A30 A (R EHRER
H)Z201548 A25 B(AMBERNEEETSH
T B B BRI P eV F I8 -

20157 A 138 + AR A B ERFRIA
WA IREEET RN 2015456 517 BRFIRE
ZME AR EIIREIEL 88.0 B EETTRETRA
0.0624ETTHR S DK °

201596 A30HZE20159F7 A 31
B ARAHBADE RN EEEIE TR D
R R AR T TE M 3517 62,123 I EBAX - B
201546 A30 A - RA TS A EfIME R A
BEAERE B S B AN A R LTS o



DISCLOSURE OF INTERESTS
R E

Directors’ and Chief Executives’ Interests and Short

Positions in the shares and underlying shares

As of June 30, 2015, 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 Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the “Listing

Rules”) were as follows:

1. Long position in the shares of the Company

EERESTHRAERRAR
HEROHNERERRE
201546 A30H  "ARIEE R&E=TTH
ABRARR R REARRSEE (R (ESH RS
B ([75 FH R EFE 1G] 1) 5 XV EBEIE R ) AR
KRB R AR IBE FH R E G615 XV B
FIRSHBEME AR REBHERSA
BRRAA([HERPT DR oA R (BIERIEE
% R BB IGO0 A B IGE SO S 1E AR 1R
BERERTAR) MR ARRRBRIEERR
AP S8 XV 2B 5E 352 6 fsTr iy B o A pE s
RKRE - IRBEBHAZHMERARFS
ETARRICT ETAR B ISR 10 FRE AV ETH 8
TAERHITESFR HNZESTRD ([1RESF
A1) ERTHE NN A KRB TR = KA
W

1. RARIRDHEE

@ieneflcial owner
Emn#EAA

Iier\wgaflcial owner
BEmEA A
Beneficial owner
E=BEAA
ien/echial owner
ERnHEAA
@ieneflcial owner
Em#EAA
Iier\wgaflcial owner
EmEA A

Beneficial owner

EaxA A

Timothy Charles Parker

Ramesh Dungarmal Tainwala
Kyle Francis Gendreau

Tom Korbas

Keith Hamill

Bruce Hardy McLain

\{(7%% Yeh

60,475,844 (L)® 4.2
13,840,090 (L)@ 0.9
6,151,641 ()@ 0.4
2,540,292 (L)@ 0.1
193,745 (L) 0.0
883,400 (L) 0.0

3,000 (L) 0.0

Notes

(@ (L) represents long position.

(b)  Comprised of 28,142,740 shares held by Mr. Parker and 28,142,740 shares held by his spouse, Ms.
Therese Charlotte Christiaan Marie Parker, each as beneficial and registered owner. Mr. Parker is
deemed by virtue of the SFO to be interested in the shares held by Ms. Parker. Also includes share
options held by Mr. Parker that are exercisable for 4,190,364 shares.

(0  Comprised of 10,192,034 shares held by Mr. Tainwala and share options exercisable for 3,648,056
shares.

(d) Comprised of 1,409,648 shares held by Mr. Gendreau and share options exercisable for 4,741,993
shares.

(e)  Comprised of 696,171 shares held by Mr. Korbas and share options exercisable for 1,844,121 shares.

Ff 3

(@ (ORKIFE -

(b)  B24E 28,142,740 % 5 Parker 2t 4155 HIAR () K 28,142,740
& i E AL {8 Therese Charlotte Christiaan Marie Parker %
THENRG  RETBABRRRECEEA  BIEE
5 R ERE RG] - Parker LA W ARVEHE A Parker L L FTFE
BERRIDERERS o INELIE Parker S8 £ FTHE A AT T E 3R AR
4,190,364 BRAR 15 H) BB A% 42

(0 B4E10,192,034 B% 5 Tainwala 5t A 58 BB 1) & FIAT{ERR
8 3,648,056 AR A% 7 1Y B A AR -

(d) 841,409,648 0% i Gendreau 5t £+ A AR 1D & ATAT1E
R 4,741,993 RIS HORERRAE ©

(e) B¥E696,171 % h Korbas 5t &£ 45 B KA D K AT 1T R
1,844,121 BRAR 1 B BB A% 42
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DISCLOSURE OF INTERESTS continued
BREE @

2.

Interests in the shares of associated corporations

2. REECEERDEEDS

Ra

Tainwala

Beneficial owner and
interest in a controlled
corporation
EmEB AR
EE M

Samsonite
South Asia
Private Limited

mesh Dungarmal

Interest in a controlled
corporation

REEHLEE R e

Samsonite
Middle East FZCO

14,196,493 (L)® 40.00

8 (L@ 40.00

Notes

(b)

(L) represents long position.

This amount includes 1,807,020 shares jointly held by (i) Mr. Tainwala’s wife, Mrs. Shobha Tainwala,
and his daughter, (i) 9,644,473 shares in which Mr. Tainwala has full discretion to exercise voting
rights under powers of attorney on behalf of other shareholders in Samsonite South Asia Private
Limited, (iii) 556,000 shares held by Tainwala Holdings Private Limited and (iv) 2,189,000 shares held
by Periwinkle Fashions Private Limited. Mrs. Tainwala is deemed to be interested in 66.28% of the
issued share capital of Tainwala Holdings Private Limited while Mr. Tainwala is deemed to be interested
in 69.86% of the issued share capital of Periwinkle Fashions Private Limited. Accordingly, Mr. Tainwala
is deemed to be interested in the entire equity interest in Samsonite South Asia Private Limited held
by Tainwala Holdings Private Limited (since Mrs. Tainwala’s controlling interest in that company is
attributed to him) and Periwinkle Fashions Private Limited (since he has a controlling interest in that
company). The remaining 60% of the equity interest in Samsonite South Asia Private Limited is held by
the Group.

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 60% of the equity interest in Samsonite Middle
East FZCO is held by the Group.

Save as disclosed above, as of June 30, 2015, 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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B

@ (WRFEIFE -

(b) ZEEEIEH ()Tainwala %L £ #3 F Shobha Tainwala
L REZTEFRAR 1,807,020 A « (i)9,644,473
&A% 1S - & Tainwala 5t £ A 2B B IRIEEEER K
Samsonite South Asia Private Limited A E fth AR B 1T 15 52
# -« (iiTainwala Holdings Private Limited %% 556,000
A% A% 17 % (iv)Periwinkle Fashions Private Limited #4 #)
2,189,000 B f& 15 ° Tainwala A A8 (E A Tainwala
Holdings Private Limited 66.28% B &1 TR A/ +
Tainwala %t 4 B4 4% #E # 45 Periwinkle Fashions Private
Limited 69.86% B # TR A KMz  ELt » Tainwala 5t
A 4% 1% {EPE A Tainwala Holdings Private Limited (F#
Tainwala A A RFZ R A1 H) 122 A4 o JNEE B Tainwala 95 4 )
2 Periwinkle Fashions Private Limited (FHRA 7% A Bl
AR ) H Samsonite South Asia Private Limited BT
[iRiE ) 2 #BE% o Samsonite South Asia Private Limited
NE60% AR AN R A

() Tainwala % 4 #5 4 Periwinkle Holdings Limited 2 #Bi%
# - Bt - Tainwala 5t & #4R E#E 5 Periwinkle Holdings
Limited % Samsonite Middle East FZCO Ffi# 40% R4 )
2 0z © Samsonite Middle East FZCO #4 4960 % A
AARERE °

B S ERESN - 201566 A308 ¢
ARAREFSHZESTEABBRESRRERAK
DA REATEEAE (RE S R EEIE
XV EH E R ) B - AERARR (0 S E RS
BIREFEFRIAEEAIEXVBET RSH A
HEARRE) R FTH = A R (BIERIRE
% R B E RG89 B 60U S E VE AR (E

BRERNAR) AR DBEREESRK
HRE 5451 55 XV 2B 56 352 IR B 7 R E ALt musE s
AR - HBBEETAASITAEARF KR

R FTHIRE R SR A ©



Substantial Shareholders’ Interests and Short FERRN K7 R HREKRHH
Positions in the shares and underlying shares

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

EENAR

1. RERARBHFERAXE

JPMorgan Chase & Co.

JPMorgan Chase & Co.
JPMorgan Chase & Co.

T. Rowe Price Associates,
Inc. and its affiliates

T. Rowe Price Associates,
Inc. X BB BN A

Morgan Stanley
FEAR S35

Morgan Stanley
FEAR £ S35

Wellington Management
Company, LLP

FIL Limited

The Capital Group
Companies, Inc.

Custodian corporation/
Apprpved Iendin? i@ent
SEEEE R D REA

In\(es‘*[rment manager
REEEA
Beneficial owner
EnEA A

Iier\w/eflcial owner
BEn#EEAA

Interest in a controlled corporation

REEHEENER

Interest in a controlled corporation
REEREENER

Investment manager

REEEA

Investment manager

BEBEEA

Interest in a controlled corporation

ARG EB R R

131,986,829 (P)

4,449,000 (L)

3,238,204 (L)

99,613,900 (L)

89,032,166 (L)

3,765,769 (S)

91,623,694 (L)

85,468,150 (L)

75,012,500 (L)

9.3

0.3

0.2

7.0

6.3

0.2

6.4

6.0

53

Note

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

Save as disclosed above, as of June 30, 2015, so far as the directors

are aware that no other persons (except the directors or chief executives of

the Company) 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.

i

@ LRRFR - ORFRKR - P)RKRAHE LMD -

B ESUREBEEIN

R201546 A30H -

EEW TN HBEMEMAL(RRARAESTLER
TR B RSN SRR A R B i) R AR REAR (D
PEARARRBAREE S MBS XV
BB 336 IR EFHNECMAI 5% sk A e

FKRE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEEBRAMER

Directors
At June 30, 2015, the composition of the Board of Directors of the Company
(the “Board") was as follows:

Executive Directors (“ED")
Ramesh Dungarmal Tainwala
Kyle Francis Gendreau

Tom Korbas

Non-Executive Director
Timothy Charles Parker

Independent Non-Executive Directors (“INED")
Paul Kenneth Etchells

Keith Hamill

Miguel Kai Kwun Ko

Bruce Hardy McLain (Hardy)

Ying Yeh

At June 30, 2015, the Board committees were as follows:

Audit Committee/Review of Accounts

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

In compliance with Rule 3.21 of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (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 Group for
the six months ended June 30, 2015 with the Board of Directors. The interim
results have also been reviewed by the Group's external auditors.

Samsonite International S.A.  #EBEEER AT

=
R2015F6 A308 ' ARAEES([EEE])
AR AT :

BTES(ITES)
Ramesh Dungarmal Tainwala
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Nomination Committee

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

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 INEDs. When identifying suitable candidates,
the Nomination Committee shall (where applicable and appropriate) use
open advertising or the services of external advisers and consider candidates
from a wide range of backgrounds on merit and against objective criteria.

Remuneration Committee

The Board has established a Remuneration Committee and has 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, Mr. Hardy McLain and Ms. Ying Yeh.

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 EDs and certain members of senior management.

Corporate Governance Practices

The Company is committed to maintaining high standards of corporate
governance. The Company recognizes that sound corporate governance
practices are fundamental to the effective and transparent operation of
the Company and to 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 complied with all applicable code provisions set out in
the CG Code throughout the period from January 1, 2015 to June 30, 2015,
except for the deviation from code provision F.1.3 discussed below regarding
the Company’s Joint Company Secretaries.

Code provision F.1.3 provides that the company secretary should
report to the Chairman and CEO.
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Mr. John Livingston, the Vice President, General Counsel and Joint
Company Secretary of the Company, reports to the Company’s Chief
Financial Officer (“CFO"). The Company believes this is appropriate because
Mr. Livingston is based at the same location as the CFO and works closely
with him on a day-to-day basis. In addition, Mr. Livingston works directly
with the Company’s Chairman, its CEO and with the chairpersons of the
various Board committees with respect to corporate governance and other
Board-related matters. Ms. Chow Yuk Yin Ivy, the Company’s other joint
company secretary 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.

Change in Directors’ Information

A summary of changes in information concerning certain Directors of
the Company that have occurred subsequent to the publication of the
Company’s 2014 annual report pursuant to Rule 13.51(B)(1) of the Listing
Rules is as follows:

e During the six months ended June 30, 2015, Mr. Miguel Ko tendered his
resignations as a director of Merlin Entertainments Group PLC effective
May 2015, as a director of Surbana International Consultants Holdings
Pte Ltd effective February 2015 and as a corporate advisor to Temasek
International Advisors Pte Ltd effective June 2015. Mr Ko was appointed
as Director and Group CEO of Ascendas-Singbridge Pte Ltd in June 2015.
During the six months ended June 30, 2015, Mr. Bruce (Hardy) McLain
was appointed as a non-executive director of Everbright Ltd. in February

2015 and as a non-executive director of Terressentia Corp. in April 2015.

In July 2015, Mr. Timothy Charles Parker was appointed Chairman of Post
Office Limited effective October 1, 2015. Post Office Limited is a retail post
office company in the U.K. that is owned by the British Government.

Joint Company Secretaries and Authorized
Representatives

Mr. John Bayard Livingston and Ms. Chow Yuk Yin lvy are the joint company
secretaries of the Company. Ms. Chow and Mr. Ramesh Dungarmal Tainwala
are the authorized representatives (pursuant to the Listing Rules) of the
Company.
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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 inside information of the Group on terms no
less exacting than the Model Code for Securities Transactions by Directors
of Listed Issuers as set out in Appendix 10 of the Listing Rules. Having
made specific enquiry of all Directors, all Directors have confirmed that they
complied with the required standard set out in the Trading Policy during the
six months ended June 30, 2015.

Share Award Scheme

On September 14, 2012, the Company’s shareholders adopted the

Company’s Share Award Scheme to remain in effect until September 13,

2022. The purpose of the Share Award Scheme is to attract skilled and

experienced personnel, to incentivize them to remain with the Group and

to motivate them to strive for the future development and expansion of the

Group by providing them with the opportunity to acquire equity interests in

the Company. Awards under the Share Award Scheme may take the form of

either share options or restricted share units, which may be granted at the
discretion of the Board to directors, employees or such other persons as the

Board may determine.

The exercise price of share options is determined at the time of grant
by the Board in its absolute discretion, but in any event shall not be less than
the higher of:

a) the closing price of the shares as stated in the daily quotation sheets
issued by the Stock Exchange on the date of grant;

b)  the average closing price of the shares as stated in the daily quotation
sheets issued by the Stock Exchange for the five business days
immediately preceding the date of grant; and

Q) the nominal value of the shares.

As of July 31, 2015 (the “Latest Practicable Date”), the maximum
aggregate number of shares in respect of which awards may be granted
pursuant to the Share Award Scheme is 88,034,884 shares, representing
approximately 6.2 % of the issued share capital of the Company. An individual
participant may be granted awards pursuant to the Share Award Scheme in
respect of a maximum of 1% of the Company’s total issued shares in any
12-month period. Any grant of awards to an individual participant in excess
of this limit is subject to independent shareholder’s approval.

On January 7, 2015, the Group granted an additional 16,006,812
share options to certain directors, key management personnel, and other
employees. The exercise price of the options granted is HK$23.31. Such
options are subject to pro rata vesting over a 4-year period, with 25% of the
options vesting on each anniversary date of the grant. Such options have a
10-year term.

On January 7, 2015, the Group made an additional special grant of
10,040,399 share options to an ED and to five additional members of the
Group's senior management team. The exercise price of the options granted
was HK$23.31. 60% of such options will vest on January 7, 2018 and 40%
will vest on January 7, 2020. Such options have a 10-year term.
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In accordance with the terms of the share options, holders of vested
options are entitled to buy newly issued ordinary shares of the Company at
a purchase price per share equal to the exercise price of the options. The fair
value of services received in return for share options granted is based on the
fair value of share options granted measured using the Black-Scholes valuation
model. The fair value calculated for share options is inherently subjective due
to the assumptions made and the limitations of the model utilized.

The grant-date fair value of the share options granted is generally
recognized as an expense, with a corresponding increase in equity when
such options represent equity-settled awards, over the vesting period of
the awards. The amount recognized as an expense is adjusted to reflect
the number of awards for which the vesting conditions are expected to be
met, such that the amount ultimately recognized is based on the number of
awards that meet the vesting conditions at the vesting date.

The following inputs were used in the measurement of the fair value
at grant date of the share-based payment for the 16,006,812 share options
made on January 7, 2015.

Fair value at grant date HK$7.57
Share price at grant date HK$23.10
Exercise price HK$23.31
Expected volatility (weighted average volatility) 40.0%
Option life (expected weighted average life) 6.25 years
Expected dividends 1.9%
Risk-free interest rate (based on government bonds) 1.4%

The following inputs were used in the measurement of the fair value
at grant date of the share-based payment for the 10,040,399 share options
made on January 7, 2015.

Fair value at grant date HK$7.94
Share price at grant date HK$23.10
Exercise price HK$23.31
Expected volatility (weighted average volatility) 40.4%
Option life (expected weighted average life) 7 years
Expected dividends 1.9%
Risk-free interest rate (based on government bonds) 1.4%

Expectedvolatility is estimated taking into account historic average share
price volatility as well as historic average share price volatility of comparable
companies given the limited trading history of the Company’s shares.

In total, share-based compensation expense of US$7.8 million and
US$5.6 million was included in the consolidated income statement for the
six months ended June 30, 2015 and June 30, 2014, respectively.
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Particulars and movements of share options during the six months HZE201566 A30H LA R A - B
ended June 30, 2015 were as follows: IRIERF B REEBNT

Directors

EF

Timothy Parker 1,821,615 — — — 1,821,615 January 7, 2014 January 7, 2015 - January 6, 2024 2330 23.30
201441478 201541 A78-2024F1A68

Timothy Parker 2,368,749 — — — 2,368,749 January 8, 2013 January 8, 2014 - January 7, 2023 17.36 16.90
2013%148H 2014%1488-2023F1A78

Ramesh Tainwala — 2,166,815 — — 2,166,815 January 7, 2015 January 7, 2016 - January 6, 2025 2331 23.30
201541478 2016%1A78-2025F 1868

Ramesh Tainwala 638,033 — — — 638,033 January 7, 2014 January 7, 2015 - January 6, 2024 2330 23.30
201441478 201541 A78-2024F1H68

Ramesh Tainwala 843,208 — — — 843,208 January 8, 2013 January 8, 2014 - January 7, 2023 17.36 16.90
2013%1A8H 2014%1A8H-2023F1A78

Kyle Gendreau — 866,726 — — 866,726 January 7, 2015 January 7, 2016 - January 6, 2025 2331 23.30
201541478 2016%1A7H-20254 1868

Kyle Gendreau — 2,506,600 — — 2,506,600 January 7, 2015 January 7, 2018 - January 6, 2025 2331 2330
20151478 201841 A7H-202551H6R

Kyle Gendreau 589,543 - - - 589,543 January 7, 2014 January 7, 2015 - January 6, 2024 2330 23.30
201451778 2015% 1 A7H-202451H68

Kyle Gendreau 779,124 - - - 779,124 January 8, 2013 January 8, 2014 - January 7, 2023 17.36 16.90
2013%1A8H 2014%1A8H-2023F1A78

Tom Korbas — 714,182 — — 714,182 January 7,2015  January 7, 2016 - January 6, 2025 2331 2330
201541778 201651 A78-2025F1H68

Tom Korbas 577,351 — — — 577,351 January 7,2014  January 7, 2015 - January 6, 2024 2330 2330
201451778 201551 37H-2024F1 768

Tom Korbas 552,588 — — — 552,588 January 8,2013  January 8, 2014 - January 7, 2023 17.36 16.90
2013F1 788 201441 A8H-2023F 1778

Total Directors 8,170,211 6,254,323 — - 14,424,534

ikl

Others

Efh

Emgloyees — 12,259,089 — (170,400) 12,088,689 January 7, 2015 January 7, 2016 - January 6, 2025 2331 23.30

E8 2015%1A78 2016%1A78-2025F1H68

Employees — 7,533,799 — — 7,533,799 January 7, 2015 January 7, 2018 - January 6, 2025 2331 2330

E8 201541778 2018461 A78-2025F1 68

Employees 8,531,526 — (501,033) (444,514) 7,585,979 January 7,2014  January 7, 2015 - January 6, 2024 23.30 23.30

B8 201451878 201551778-2024% 1768

Emgloyee 257,566 - - - 257,566 May 29, 2014 May 29, 2015 - May 28, 2024 2471 25.25

B8 2014458298 201555 A29H-2024%5728A

Emgloyees 9,674,041 — (1,200,664) (384,799) 8,088,578 January 8, 2013 January 8, 2014 - January 7, 2023 17.36 16.90
8 201341788 201441 A8E-2023F 1778

Emgloyee 108,522 - - - 108,522 July 1,2013 July 1, 2014 -June 30, 2023 18.68 18.68
8 201347718 2014F7 A18-202356 308

Total Employees 18,571,655 19,792,888 (1,701,697) (999,713) 35,663,133

ES @

Total 26,741,866 26,047,211 (1,701,697) (999,713) 50,087,667

@5t

Note B
1 The weighted average closing price of the shares immediately before the date of exercise by 1 LM ETE B EATIRD N KT B 5 26.09 %
participants was HK$26.09. IT o
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Human Resources and Remuneration

At June 30, 2015, the Group had approximately 9,300 employees. The Group
regularly reviews remuneration and benefits of its employees according
to the relevant market practice, employee performance and the financial
performance of the Group.

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 increase distributions
to its shareholders in line with its growth in earnings. 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
Group's earnings, cash flows, financial condition, 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 Group may enter into in the future.

On March 16, 2015, the Board recommended that a cash distribution
in the amount of US$88.0 million, or approximately US$0.0624 per share,
be made to the Company’s shareholders of record on June 17, 2015 from its
ad hoc distributable reserve. The shareholders approved this distribution on
June 4, 2015 at the annual general meeting and the distribution was paid on
July 13, 2015.

No dividends or distributions have been declared or paid subsequent
thereto.

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

During the six months ended June 30, 2015, the Company issued 1,701,697
ordinary shares at a weighted-average exercise price of HK$19.11 per share
in connection with the exercise of share options that were granted under the
Company’s Share Award Scheme. There were no purchases or redemptions
of the Company’s listed securities by the Company or any of its subsidiaries
during the six months ended June 30, 2015.
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