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High Sierra

Casual and outdoor
backpack and luggage
products for young,
active consumers
AFENERIEEE
MRHVKEAREIIER
M HR4T R =

Speck
Innovative and stylish
slim protective cases
for personal
electronic devices
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1Gregory

Premium technical
backpack brand for
outdoor and
adventure enthusiasts
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Lipault

Chic and youthful
French luggage brand
for fashionable
female travelers
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Samsonite

Premium luggage brand offering sophisticated and
high quality products to the seasoned traveler
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American Tourister

A young and fashionable international
luggage brand for mid-market consumers
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Hartmann
Wn iconic American luxury luggage
rand®known for its long heritage and

exceptionaleraftsmanship

— B USR5 ] 2 8 T S
%F%ﬁ%@ﬁﬁﬁ%ﬁﬁﬂ%’l

—-"'/ |
0

Samsonite International S.A.
HEEEBERALD A

201

" STOCKCODE B3 £ 3 1910
CK CODE

ANNUAL =
REPORT #






CONTENTS
B 8%

Sams&nite

£ _

Corporate
Information

DEEHR

03 Corporate Profile

& Strategy
DRI R KRG Annual Report 2014
ZO—mFEFR
04 Financial Highlights
B EE
0 Chairman’s .
SiE e ]02 Consolidated
N Income Statement
FREHRE <
- GAawEE
Chief Executive .
Officer's ]03 Consolidated
e — Statement of
TR IR Comprehensive
- Income
meadEkak
Management
Discussion and .
Analysis ]04 Consolidated
EEEHRED T statement of
Financial Position
e IRARR &R
Corporate
Governance Report 105 Company-Alone
3 1) R LIRE Y-
Ch§|rman 3 ER S S
Statement Financial Position
Directors and Senior A T B EEAR R 2R
Management
EERSREEE .
106 Consolidated
Statement of
83 Directors’ Report Changes in
EEERE Equity
Management GAREEDE
Discussion A
and Analysis Chief 107 'ndependent '
BB WE DM Executive Auditors’ Report 108 Consolidated
A B ZHEN RS Statement of
Officer’s
S Cash Flows
EIE GARSRER

THARRE

Notes to the

1 1 0 Consolidated
Financial
Statements
e M HRRMEE

'| 88 Financial

Summary
HERE




CORPORATE
INFORMATION

REEH

BOARD OF
DIRECTORS

Executive Directors
Ramesh Dungarmal Tainwala
Chief Executive Officer

Kyle Francis Gendreau
Chief Financial Officer

Tom Korbas
President, North America

Non-Executive Director
Timothy Charles Parker
Chairman

Independent Non-Executive
Directors

Paul Kenneth Etchells

Keith Hamill

Miguel Kai Kwun Ko

Bruce Hardy McLain (Hardy)
Ying Yeh

Joint Company Secretaries
John Bayard Livingston
Chow Yuk Yin Ivy

Authorized Representatives
Ramesh Dungarmal Tainwala
Chow Yuk Yin vy

Auditors
KPMG LLP United States

Audit Committee

Paul Kenneth Etchells (Chairman)
Keith Hamill

Miguel Kai Kwun Ko

Ying Yeh

Remuneration Committee
Miguel Kai Kwun Ko (Chairman)
Paul Kenneth Etchells

Bruce Hardy McLain

Ying Yeh

Nomination Committee
Timothy Charles Parker (Chairman)
Paul Kenneth Etchells

Miguel Kai Kwun Ko

Ying Yeh

| Samsonite International S.A. Annual Report 2014

Joint Corporate
Headquarters

13-15 Avenue de la Liberté
L-1931, Luxembourg

575 West Street, Suite 110,
Mansfield, MA 02048,
USA

Registered Office

in Luxembourg

13-15 Avenue de la Liberté
L-1931, Luxembourg

Principal place of business
in Hong Kong

25/F, Tower 2, The Gateway,
Harbour City, 25 Canton Road,
Tsimshatsui, Kowloon,

Hong Kong

Share Registrar in Hong Kong
Computershare Hong Kong
Investor Services Limited

Shops 1712-1716, 17/F,
Hopewell Centre,

183 Queen’s Road East

Wan Chai, Hong Kong

Share Registrar

in Luxembourg

Intertrust (Luxembourg) S.a r.l.
6, rue Eugéne Ruppert
L-2453 Luxembourg

Principal Bankers
HSBC
KBC

Website
WWW.samsonite.com

Place of Share Listing and
Stock Code

The Stock Exchange of
Hong Kong Limited: 1910

B=g

HITES
Ramesh Dungarmal Tainwala

1TEARE

Kyle Francis Gendreau
B HEE

Tom Korbas
IEENEEE

FHTES
Timothy Charles Parker
£

BIAFHITES

Paul Kenneth Etchells

Keith Hamill

e

Bruce Hardy McLain (Hardy)

BEARNE
John Bayard Livingston

BRRE
Ramesh Dungarmal Tainwala

HE D
ZE KPMG LLP

ERZEY

Paul Kenneth Etchells (/%)
Keith Hamill

fSlrez:

HMEEE

R (£fE)

Paul Kenneth Etchells
Bruce Hardy McLain

REZEY

Timothy Charles Parker (E/&)

Paul Kenneth Etchells
SRR

Bt &N EHRED
13-15 Avenue de la Liberté
L-1931, Luxembourg

575 West Street, Suite 110,
Mansfield, MA 02048,
USA

EREFMMHER
13-15 Avenue de la Liberté
L-1931, Luxembourg

EHELTEEEME,
FBNERDE

BRE255EEE
BEAE2 2512

BEERMERLRE

EBPRIEHFETHERAT
EBEFERRER183H
BRPL1T7H1712-1716E

ERERHETRE

Intertrust (Luxembourg) S.a r.l.
6, rue Eugéne Ruppert
L-2453 Luxembourg

EEERRIT
HSBC
KBC

At

WWW.5amsonite.com

B fn £ it B R AR AR AR5
EBHERZ T
BIRAF : 1910



STRATEGY
SRE

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:

ANREEEBUHENE BAERUEARRERERAREEE -

REIWER  FEFEERAUTEERE:

Leverage Brands

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.
BREAEES T RmEAS (BEFEE
American Tourister ~ Hartmann ~ High Sierra ~
Gregory ~ Speck & Lipault) B 1 » #4E
BATSMHE -

Improve Efficiency
Continually improve the efficiency and
effectiveness of the Group’s supply chain
and global distribution network.
EEXEASEMEER 2R HAKMN
BamRWE o

CORPORATE
PROFILE

DA

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.

HEBEBARAR

(X278 ERHEGSHEQREAR

[AEE]) RERGANKETZHAR  BERI100FELA
B o NEBTELFHEFE® « American Tourister® ~ Hartmann® >

High Sierra®
BEENmME -
f EEeERENE  FIMaRREE

RBEERER ° AEBNRL RS FE
TZfmEz— -

+ Gregory® ~ Speck® R Lipault® RiEL R B A K

REREERERG s RERDHETES
C REERAUAREAEF

EREIREE BRI

Innovate

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.

5| AFTER BRI E MR LI E TR m S HE
EFEE  ARERASENZOER — KI5
ﬁﬁﬁﬁ&%lﬂ BE °

Diversify by Geography,
Brand, Product Category
and Channel

e 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.

e 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 Hartmann
brand to increase sales and gain market
share worldwide.

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

o NEEZERUEMASEEZEREEE
WIHER(EEETHE - TER2HRE)
{Eﬁé EFBREMNILE -

s PREZEREREETISHBEREELE
jJ?m?Hﬁ%‘EE’HJ.T Mm% e

o DEEZERE Hartmann fhé + SAURAZIR
EINEERERIBEATISMEE

s NEEZERZAALEETRELERA
AREBEATSHEAFHRENERER -

Invest in R&D

Increase the Group’s investment in research
& development and marketing broadly in
line with sales growth.
EINASEEMEREHFETENIRE - KB
HERSER -

Grow

Focus on achieving growth organically, and at
the same time making acquisitions that have
a compelling strategic and financial rationale.
EIRBAER - [BRE R R B 5 E AR
5| DHIWEBIER ©
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FINANCIAL
HIGHLIGHTS

MBME

For the year ended
December 31, 2014, the Group’s:
HZE2014512A31HILEE  AEEH :

& Net sales increased to a record level of
US$2,350.7 million, reflecting a 15.4%
increase from the previous year. Excluding
foreign currency effects, net sales increased
by 17.3%. Excluding amounts attributable
to acquisitions made in 2014, net sales
increased by US$203.2 million, or 10.0%,
and by 11.9% on a constant currency basis.
SHEFREILE2 3507 BB E TN
REFRR154% - WRERZE » $HEF8
1BR17.3% ° MBR2014FETHNESEE
1258 SHEFEIE 203 2BEETH10.0%
REEEHEERIEMN11.9% -

& Operating profit increased by US$18.0
million, or 6.4%, year-on-year and by
US$30.4 million, or 10.8%, excluding
acquisition costs.

T RTRERERI18BOEEXETHG64%
MPERUEE R AR BIIE R 30.4BEXTH10.8% ©

9 Profit attributable to the equity holders ()
increased by US$10.2 million, or 5.8%,
year-on-year and by US$28.9 million, or
16.3%, excluding acquisition costs and
foreign exchange translation losses.

BB AL EFRFIERI102BEBET &
5§,5.8% + HERULES RS I SMEE BE 5 518 Bl
1BR289FEETMN16.3% °

& Profit for the year increased by US$7.9
million, or 4.0%, year-on-year and by
US$26.6 million, or 13.4%, excluding
acquisition costs and foreign exchange
translation losses.
FRRMEFRR7IBEETHA.0% » #MibR
W R AR SMNERE R IR RIIE R 26 6 BB ETT
513.4% ©

& Adjusted Net Income' increased by US$17.0
million, or 9.0%, year-on-year and by
US$23.3 million, or 12.3%, excluding
foreign exchange translation losses.
EREBUN BERE170BBETS o
9.0% - MERIMEE R EEIIER233EE
ExHK12.3% °©

9 Adjusted EBITDA? increased by US$46.6
million, or 13.8%, to US$384.3 million.
CAREBITDA B R 466 BB E TN 13.8%
E3843EBET °

SRR AR L
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Net Sales

HEFH

195.4%

Adjusted .
Net Income
EREERA

19.0%

Adjuste2cI
EBITDA
#Z3% EBITDA”

] 3 C 8 /O
Adjusted EBITDA margin® decreased to

16.4% from 16.6% primarily due to lower
margins from brands acquired in 2014.
ISTEEBITDARIEEH16.6% FFEZ16.4%
FEHRRN2014F S REN R B RBIEAE
The Group generated US$229.9 million of
cash from operating activities during 2014
compared to US$193.0 million during
2013. As of December 31, 2014, the Group
had cash and cash equivalents of US$140.4
million and financial debt of US$67.6
million (excluding deferred financing costs
of US$2.4 million), providing the Group
with a net cash position of US$72.9 million.

REER2014FEEKLEFEMERES229.9
BEXx M2013F8IR193.088%ET ©
R20145F128318 » AEERERALEEY
B1404EEBET 2MBERCIEEET
(MFRIEERE R A2 ABBET) @ HAKEZ
FREAT29BBET °

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$0.0625 per
share, be made to the Company'’s
shareholders, a 10% increase from the
US$80.0 million distribution paid in 2014.
M2015F38 160 » RARAESEEZEALD
ARRELHSS.0BEEETHERA0.0625% T
MEL DR » B2014FR{TH80.0BEXET
DIRIZR10% ©
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Year ended December 31, BET A
(LEEET25  SREERIN) Percentage
(Expressed in millions of US Dollars, except per share data) 2013 change
Net sales HEFE 2,037.8 15.4%
Operating profit &R 281.3 6.4%
Profit for the year FREA 197.4 4.0%
Profit attributable to the equity holders RIERFE ARLRRF] 176.1 5.8%
Adjusted Net Income! KREFRA 189.2 9.0%
Adjusted EBITDA? #SHAEE EBITDA? 337.7 13.8%
Adjusted EBITDA margin? #EHH2 EBITDA Rl &3 16.6%
Basic and diluted earnings per share ERERREERF] 0.125 5.6%
(Expressed in US Dollars per share) (UBRETL7)
Adjusted basic earnings per share* KRG REAREF 0.134 9.7%
(Expressed in US Dollars per share) (UBRETLZ7)
Adjusted diluted earnings per share? KRR REERF 0.134 9.0%
(Expressed in US Dollars per share) (UBRETL7)

Notes iz

T 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 reported profit for the year. See “Management Discussion and Analysis — Adjusted Net Income” for a reconciliation from
the Group’s profit for the year to Adjusted Net Income.
KRBEFRARIEFRSHKTETR - AN EFAAEERREANNE THEEURFIRBAURE TRMFRSEANTE - BEAEEFNER LT FRANEER
F2H [EEENRES T — LHEBRA -
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 year to Adjusted
EBITDA.
KBEEBTDARIE IFRSHUBHETE - AMBRE TRLSEURARBAUKRE THMFRSEANYE  ASEACEEFRERHE 7 RELE XER HEBNEREES -
B S E F RIS BE EBITDA BEER - A28 [ERE RIS AT — KBEEBTDA]
3 Adjusted EBITDA margin, a non-IFRS measure, is calculated by dividing Adjusted EBITDA by net sales.
R EBTDARIERAIEIFRS TR TH - LUSTERE EBITDA BRASHEF AR HATS ©
4 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.
KREBREABFFRSUBETE - USHEZRABRUARBTEIMIIET IR EHE -

Asia North America Europe Latin America Travel Casual Business Accessories  Other
Jricmes M db=M B BT EM Jricees HRAT KB k] Bt Hity
Growth by ... e Growth by e
Region 218.0%' 2229%' 210.4%' 215.7%' Product 2109% 225.1%' 234.6% 276.3%' 212.4%'
3 5 Categor
gégiﬁg 2014 $892.3 $761.3 $557.9 $130.6 Dg y 2014 $1,654.4  $252.1 $256.2 $147.2 $40.8
& 2013 §7684  $621.7  $5152  $123.6 BERBBBIG 0013 §15159 $2059  $1935  $857 $36.9
us$m) HEFREE US$mm)
En(E8) = (EE)

900 — 1,800 —

800 — 1,600 —

700— 1,400 —

600— 1,200 —

500 — 1,000 —

400— 800 —

300— 600 —

200— 400 —
& 2014 &= 2014

100— 200 —
™ 2013 . - 2013 W . .
E— _

Note Hi&E
T Excluding foreign currency effects.
MBRER SR

HEBEBRERAT Z—O—MEFR |



9 The Group completed the following

acquisitions during 2014:

20145 » REBFEHUATWEBER !

e The Lipault brand and legal entities
(“Lipault”), acquired on April 1, 2014,
is a luggage brand founded in France in
2005 whose products are designed to
meet the needs of today’s savvy
travellers, featuring ultra-lightweight,
smart designs and bright fashion colors,
and constructed using luxurious but
durable nylon twill fabric. The acquisition
presents opportunities to leverage the
Group’s industry-leading design and
product development capabilities,
as well as its distribution network and
retail presence to significantly expand
the Lipault brand in France, additional
markets in Europe and the rest of
the world.

201454 81 B TR Lipault i8R
EEERE ([Lipault]) R1E2005F R
ERRINNTERmE - HERRITIER
THREREENER ERSEEERED -
B2 B HRET R EENES Y  WiRAEE
Bt AR ERER S RI8E o WESIER
FEERMBEHACERNRARER
REEENURED HAZRREBEM SN
BEHRE  FIHAER - BUNE b5
Rt 5B 4t 35 AIREIEIR Lipault kg o

e Speculative Product Design, LLC (“Speck
Products”), acquired on May 28, 2014,
is a leading designer and distributor of
slim protective cases for personal
electronic devices that are marketed
under the Speck® brand. Speck Products
offers a diverse product range that is
sleek, stylish and functionally innovative,
and provides superior military-grade
protection for smartphones, tablets and
laptops from a range of manufacturers.
The acquisition enables the Group to
strategically extend its brand portfolio
beyond its traditional strength in travel
luggage products, and provides the
Group with a strong brand and product
offering resulting in an immediate
foothold in the market for protective
cases for smartphones, tablets, laptops
and other personal electronic devices.
It also provides the Group with
opportunities to leverage its well-
established global distribution network
and retail presence to significantly
expand the reach of the Speck brand in
Asia, Europe and Latin America.
R2014%5 A 28 H FriiEHY Speculative
Product Design, LLC ([ Speck Products]) &
—REAERRTRDEAT » M Speck®
mEEHEA S FRBEFRER © Speck
Products IR fitEFie - EBRARIFIIENZ
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BIEEMAY > REABENEEFH - F
MERK FIRERREHEARRIH = HARE o
AEETBEMNESREHRTEER
HEFRRMUN R EREAS - X
AAREERM—EENRANRERERE
HHERAS  HSEEREFH  TRER -
FREWMAMBEAZFRERERTS
E—FEAL - WIBEE MRS A E 3
BHERRANZ RO EARREENS
AT B - FELRRIEIER Speck fm iR
TN BUNRIL T SEME N EEEE -

e Substantially all of the assets of Gregory

Mountain Products, LLC (“Gregory”).
Gregory, acquired on July 23, 2014, is a
leader and pioneer in its industry,
responsible for many innovations in
backpack design. The Gregory brand is
well-respected by active outdoor and
adventure enthusiasts as a leading brand
in the premium technical backpack
segment. In addition to its technical
backpacks, Gregory branded lifestyle
backpacks are popular in Japan and
other Asian countries. The acquisition
gives the Group a strong brand and
product offering to expand its presence
in the high-end segment of the outdoor
and casual markets, as well as
opportunities to leverage the Group’s
global marketing and distribution
capabilities to significantly expand the
Gregory brand both in the U.S. and
internationally.

W88 Gregory Mountain Products, LLC
(['Gregory]) EFFRBEE - B2014F7A4
23 HATUREE Y Gregory R EATENBRER %
B & T B ERTHNZEAIF © Gregory
MEESEROEIRFREFEEE =2
EmEXEENEERE - BREXSEN
Gregory FRAE M IREI B B1E B A F E A 0N E
RESE o AEERELWESERN—
BEHRYNRERERES  BREARS
mEMRARBETE S BNES  ARTAR
SERMERE  BEHZREHERIHED
HIEZ:  FE I Gregory GRS B % BIFR
TS KBREER o

e Subsequent to December 31, 2014, the

Group completed the acquisition of the
business and substantially all of the
assets of Rolling Luggage. 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.

M2014F 12831 B 2% REBETRKE
Rolling Luggage MEB KA FFREEE °
WSS EEAEERINS 25 T HRELN
BiSRETEER » WE—PBERAEEN
TEEHE °
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Premium luggage Founded over a
brand offering century ago by
sophisticated Jesse Shwayder,
and high quality in 1910, in Denver,
products to the Colorado, U.S.A.

seasoned business

and leisure traveler R10F X EM &
HI % M -3 T B Jesse
AEREBIKRERER Shwayder8l 37
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THE
WORLD’S
LARGEST
TRAVEL
LUGGAGE
BBAND and our fiagship,

well known for its quality, durability,

functionality and
innovation
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Our goal is not just to build a bigger business, but also
a stronger business. We are therefore placing emphasis on
the creation of a more diversified Group across geographical markets,
product categories, brands and distribution channels.
Our intention is also to make the business more resilient, so we
are not so reliant on any single brand, market, channel
of distribution, or product category.

)

L EMONEETERBRYEANEY  TRESERERE - At - ZHMEE
_ ‘ RABNHEDS - EmER - mERIERESAKEEMS T - KMABBSEK
i i ‘ EARFREN - BABMMRBEMNE-—RE - 75 DHERENERER -

J’:I

—M_NT




2014 has been another year of excellent progress for your company. As our
new CEO Ramesh Tainwala points out in his report, this is the fifth consecutive
year that Samsonite has achieved double-digit growth in both net sales and
Adjusted EBITDA. Group turnover reached a record US$2.35 billion, up 15.4%,
and Adjusted EBITDA increased 13.8% to US$384.3 million. These are the
essential statistics, but they only reflect the short-term impact of many of the
initiatives taken over the last few years. As | have explained in previous reports,
Samsonite is a business with deep historical roots in trading across the globe
and an eponymous brand that has come to be the leader in travel goods in
almost every significant world market. This has been a firm foundation on
which to build a growing business, which we have certainly achieved since
Samsonite’s stock market flotation in 2011. Along the way, a new vision of
the management team has taken shape: this is to develop the Group on a
much more ambitious scale, extending our lead in travel goods with Samsonite
and American Tourister, whilst also acquiring additional brands and channels
of distribution. We firmly believe that the business has the capacity to double
in size over the next few years: 2014 is the first year in our plan to achieve this
with an outturn consistent with our long-term ambition.

We are confident that travel, tourism and outdoor leisure, the key drivers of
our business, will continue to expand at a steady rate, in excess of GDP in
most markets. Part of this expansion reflects the general health of the global
economy that in turn drives demand from the business sector. More significant
is the impact of rising affluence on tourism and also the time available for
leisure activities. It is hard to pinpoint exactly, but the last few years have also
seen a shift away from essentially utility-based products to a much more
colourful and varied array of designs in our marketplace. This has both reflected
and encouraged consumer interest, which bodes well for the future growth
of the categories that we are active in. Although there is no lack of competition
and new entrants to the markets that we serve, our management team is
confident that Samsonite’s brands can continue to lead on quality, innovation
and visual appeal. This will not be left to chance: we will be significantly
increasing the Group’s investment in marketing well ahead of sales growth,
and we are expanding our design activities globally. We are also continuously
looking at new materials and technologies, and will invest further in our own
manufacturing facilities where this makes sense.

The broad approach of the business will be to remain nimble and able to
respond to changing conditions across global markets. This implies only limited
vertical integration of our activities, and a continued emphasis on a decentralised
management structure. The local country management is the building block
of our relationship with the consumer, and we shape our product offering
according to local tastes and needs. However, there are several key areas in
which the business is intent on extracting the benefits of scale, in particular
purchasing and logistics. As our business becomes more complex in terms of
brands, channels and product ranges, it becomes ever more important to find

2014FEBETARB—AMESHBEERN—F -
AN B FETEAAE, Ramesh Tainwala R E#R
EHEE  FEBNHE FRERCTHEEBITDAY
BEESTTHESENHTER - ANEEEXEEE
B EER23.5BE T BREFILR154% 0
AR EBITDARIIE R 13.8% £3.843(f8 % 7t © Ik
LEXHEERPBEHFERMMERNZEE
HERVEERR o AR AR BEMIRE PR - 3
ESBREEBAREELREYESSR HESR
METAEREFREEETIGREE RN
B o WIBEREZEHNFER2011F LR URER
AEitK - FE > EEERE—EHNES 2
TR B EE K American Tourister TE iR E &
FHERELES  BRFBEHMRERDHE
B UERANRERREAEE - KB
BANEBEGREIRRREER—H : 201455
M EEREENEF  REERFRBES
_ﬁ °

BREARGL  BMEBNERRS D — ki
BUER PIMARSHRRERR - MARKED
MENEREESNRERNEELERRE - ItiE
R0 RRBRBEENRERREE - THEE
FR oW EREERRABRTHIRERE
PERUARBHBERE SR RETREDEE
HRNEE - HARMLUIEHEENRR - BB
HERMNTETHRARETEFABERERES
REZEZFTRENIBE - BRI RRILTEH
BENEY  RFRMNENBRENERERH
Al BERMAMBRENTSHRFHI TF2
HiexE  ERMANEEEBEEREL - HEER
TRETEENES - AR WM IMNEELE
R ZMEBERHE  BMSRESNHEER
RNBEAERSAEEREEIENRE
WRBHIFRE R HES - RIOTEEFRIIHE
RE - WHRREEERTE—SRENEE

RN ©

BIFEBOAT R REEESE - UEHER
EEZNRRTNR - ERRERMNEREET
EREEHRS  BREEZENENTHERR
B UEEHHARNEBASRBRMEHEER
NRRNER - MEMARSE b RRRFRE]
HEMNERRY - BEWMY - BT EEXEBE
RS MRERERD  BRRKERYR - AREK
MEEBERE  HERERERRIIZHEE
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Chairman’s Statement EE##®E

ways to simplify our operations, and to make sure that we do not suffer from
initiative overload. Although our model involves the devolution of responsibility
to local management where possible, we are very much alive to the
opportunities to share knowledge across the Group and avoid duplication of
effort. As such, our key managers around the world are in constant contact,
especially in the areas of product marketing and sourcing.

In a report and statement of accounts, it is not always easy to convey a clear
impression of the style and capability of a management team. One of the
advantages of my continuing as Chairman, having been the CEO, is that |
know well the executives who make the key decisions in the business on a
day-to-day basis. Ultimately the results of your company depend on them
getting it right most of the time, and | have confidence that the team under
Ramesh Tainwala will do just that. First of all, we have plenty of specialists in
all aspects of our industry and indeed some of its most experienced executives.
Secondly, we have developed a culture across our business that largely eschews
politics, and places fundamental importance on getting things done. The most
precious commodity in a dynamic and competitive marketplace is time, and
the consistent focus of the team is on maintaining a rapid tempo in management
execution. And thirdly, our CEO and CFO are constantly in the marketplace,
leading from the front and staying in close touch with key developments in
each market.

It is critical that we retain and motivate the key executives in our company,
and the Remuneration Committee of the Board looks carefully at a range of
factors in considering the long-term incentive programme for senior members
of the management team. We have an ambitious programme ahead of us
over the next few years, and the Board took the view this year that it was
desirable to make a one-off award beyond the usual formula to key members
of the senior management team. This was on the recommendation of the CEO
(who did not himself wish to be included in this additional award) and in his
view, shared by the Board, it will be a strong incentive for the team to realise
our growth plans and to remain committed to the business. On 7th January
2015, the Board of Directors granted share options to certain directors and
employees entitling the recipients to subscribe to an aggregate of 26,047,211
new ordinary shares.

Our goal is not just to build a bigger business, but also to build a stronger
business. We are therefore placing emphasis on the creation of a more
diversified Group across geographical markets, product categories, brands and
distribution channels. This of course opens up new opportunities for expansion
and these are well described in Ramesh’s report. However, our intention is also
to make the business more resilient, so we are not so reliant on any single
brand, market, channel of distribution, or product category. Some time ago
the Group moved away from being dependent on the Samsonite brand in
travel goods sold mainly through wholesale channels in the developed markets
of the US and Europe. A major theme running through this year’s report is the
development of the American Tourister brand, which is aimed at the very large
middle segment of the travel market. Secondly, we have made a succession
of acquisitions of carefully chosen brands that are complementary to Samsonite
and American Tourister: Hartmann, Lipault, High Sierra, Gregory and Speck
all have enormous scope for growth within our global distribution structure.

| Samsonite International S.A. Annual Report 2014

BEEEN  HEMEAIFESRIEBLE
% MRASBEHEME N EE - BEEMH
BARRTRHIEEN TR TEMREERE - HRM
THOERRAEERN S ZHHROKES - BEER
T @t ZHMNERETEEBEASHESER
B2 ANEREHERRBELIEAE

HERERBREPE LU EEEEERNER
REESD o RABETRARBEEEENEF—
BEZHMERAZRER B EEBEHEEREN
THAE - &#% > BT RATNEEBBZETH
AERABIHEELERRE MAAGE
A » Ramesh Tainwala FTB B BB TTBE - &
% BPBEEERS AT SERREF L
?E%—EE’JHBU\E o B RBRE—F

ERGEAANMBEENEEL - THEE
B BRRHNNTET RESNTEREHE
B Bt BER—EEEUARNSRAITEE
BUR - B= > RAMTHRARK KA LER
BRT SRS EEE - YR BERETSHN
TERRE -

hEBERBBAARNEZTRASHEMMSE
HEE At EEFNZEeEZREER
BEAKkENEBYE RS THEERERR
%‘i: o KB AN EBARREEZLSEE

EERR AFEESOEREEERNEE
mawtﬂ A RN — RIS - E—k
BETREE (EERG LT EER IEINER)
B MEEEEEYRE  EANSBER
ERRMANBRTEIREERAOARDF © K2015
£1878 - §$®n++$§$&1§?§zﬂjﬂﬁﬁﬁ
¥ BFEARARBES 26047211 RIS R
HIRERI o

HANEETERELEANEL  THNEY
BEEMNER - Bt » HMAZENTENBES
5 EmiER - RERDERESAEEEMNS
it - ER UK ERITWERKE  BEFESR
M Ramesh FISRE A o A > RATALESER
BEERFESN  BEBAKEEMNE—RE T
AEEREBERERER - BAl ZF'EITE{{E
BFENRXERBNNEHAZEHSERIMEER
SHEREE MM EE R E’?ﬁM—‘EF#ﬁiﬁ’J
FTEABRURED EPREANTRIBHEZE
9 American Tourister A& o )X » HPIKRET —
R K50 Pk 32 30 B 7 55 28 | American Tourister
FEEEAERRAIARAE © Hartmann ~ Lipault ~ High Sierra »
Gregory & Speck 2R BE M Z2 IR D HIER T3
BEEARRED - RMARMLET RIEMTES
MEELR  FRMESHZ  EENESAST
15 E IR RS - MIPBIERERBBEER



The experience we have gained from absorbing these new brands has been
invaluable, and there is now a well-oiled machine standing ready to take
advantage of whatever bolt-on opportunities arise in the marketplace. Our
most recent buy, Rolling Luggage, coming after the end of the year, establishes
a strong retail presence for us in key international airport locations. And we
will continue to look at more retail opportunities. As you will see too, we are
not letting the explosive growth in online retail pass us by. This distribution
channel can be a new driver of profitable growth for our business, and will
be the way in which many of our newer and younger customers experience
our brands.

From a financial perspective, our company’s balance sheet remains ungeared,
and therefore well protected against any unforeseen downside risks in the
global travel market. If a suitable opportunity occurs, it clearly leaves us with
considerable financing possibilities, without fundamentally altering the
conservative risk profile of the business. From a cash flow perspective we are
focused on improving the EBITDA conversion rate, through improvement of
working capital efficiency and effective control over capital expenditure. In
2014, the Group generated US$229.9 million of cash from operating activities
and after the payment of a cash distribution to shareholders that was more
than double the previous year’s, as well as the acquisitions of Lipault, Speck
Products and Gregory, we still retained a net cash position of US$72.9 million
at the end of the year.

Over the year, earnings per share on an adjusted and diluted basis increased
from US$0.134 to US$0.146, an increase of 9.0%. The Board recommends a
cash distribution to shareholders for 2015 of US$88.0 million, up 10% on the
previous year, and representing approximately US$0.0625 per share.

As Ramesh points out in his report, trading conditions across the world vary
at any one time, but we are content with the direction of our business, and
confident of achieving our goals for 2015. It remains for me to thank everyone
across the worldwide Samsonite community, encompassing our own people
and the many businesses that supply and sell our products. Without their
commitment, these results would not be possible. And it is because of
their dedication that | am confident that Samsonite will continue to prosper
in the future.

’6311;§“ /?iafzr-/

Timothy Charles Parker
Chairman
March 17, 2015
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In my first letter to shareholders since | was appointed CEO last October, | am
pleased to share with you another very encouraging set of results for the
Group. Samsonite posted double-digit growth in both the topline and Adjusted
EBITDA for the fifth year running, and net sales for 2014 reached a new record
at US$2.35 billion, an increase of 15.4% over the previous year. Excluding
foreign currency effects, net sales increased by 17.3% for the year ended
December 31, 2014. All four regions in which we operate recorded double-
digit constant currency net sales growth. We also completed the acquisitions
of Lipault, Speck Products and Gregory during the year, all of which extend
the Group’s brand and product offering in a unique way.

The Group's profit attributable to equity holders increased by 5.8% to US$186.3
million. Excluding acquisition costs and foreign exchange translation losses,
profit attributable to the equity holders increased by 16.3%.

Adjusted EBITDA increased by 13.8% to US$384.3 million in 2014. Adjusted
Net Income, which excludes certain non-operating and one-off costs and gives
a clearer picture of the underlying performance of the business, increased by
9.0% to US$206.3 million. Excluding foreign exchange translation losses,
Adjusted Net Income increased by US$23.3 million, or 12.3%, year-on-year.
Earnings per share on an adjusted and diluted basis increased from US$0.134
to US$0.146, an increase of 9.0%.

The Group generated US$229.9 million of cash from operating activities in
2014 compared to US$193.0 million in 2013. After payment of the US$80.0
million cash distribution to equity holders in July 2014 and the completion of
the Lipault, Speck Products and Gregory acquisitions, the Group ended 2014
in a net cash position of US$72.9 million.

As our Chairman Tim Parker has noted in previous reports, the mark of a
successful strategy is one that remains consistent over time, without being
unduly inflexible. Our track record reflects the steady execution of our growth
strategy, which is underpinned by three key elements. Firstly, we are focused
on building resilience within our business by operating a multi-brand, multi-
category and multi-channel model. Secondly, we consistently invest in our
brands and products, from both an innovation and a marketing perspective.
And finally, we are committed to the “glocalisation” of our operations, which
is about fully leveraging our global scale while adapting to the needs of local
markets. We intend to intensify our efforts in executing these three elements
of our overall strategy, while also remaining nimble as we proactively navigate
our business to respond to the challenges and opportunities presented by
rapidly shifting macroeconomic and market forces.

When we listed Samsonite in 2011, our business was primarily centered on
the Samsonite brand (78.2% of net sales), focused largely on the single product
category of travel luggage (75.8% of net sales), and was distributed principally
through the wholesale channel (80.0% of net sales). Over the past few years,
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we have strategically diversified our business, such that today, we have a more
balanced multi-brand, multi-category and multi-channel model which
considerably strengthens our ability to weather the myriad of external forces
that can buffet individual markets, such as currency movements, natural
disasters or changes in political and economic climates.

From a brand perspective, our flagship Samsonite remains the leader in the
premium luggage segment, accounting for 65.3% of our 2014 net sales.
Meanwhile, American Tourister has grown from 16.0% of the Group’s sales
in 2011 t0 21.4% in 2014, with a 3-year CAGR of 26.4%, firmly establishing
itself as a fashionable, international brand aimed at mid-market consumers.
American Tourister has been especially successful in Asia, accounting for 43.2%
of the region’s net sales in 2014, and has a bright future as an aspirational
brand for middle class consumers in the region’s emerging markets, as well as
in those of Latin America. Europe, where American Tourister has been under-
represented historically, offers another opportunity. Net sales of the brand
increased by 54.8% on a constant currency basis in 2014, and comprised
7.5% of Europe’s net sales during 2014 compared to 5.4% during the
previous year. 2015 will see us aggressively rolling out American Tourister
throughout Europe.
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2015 will see the Group continue on its clear and defined growth strategy.
Our aim is to invest more aggressively, both in terms of management resources
as well as marketing dollars, in new brands, new channels and new markets, with

a view to turning these into significant contributors to Samsonite’s growth.

REER2015F#5 HEBHARNBRRLE - HANEESEREBRRERERR
EHESTNERNMIE - FOHERERHTS  BRHTENERTRERTR -

Hartmann, the iconic luxury luggage and leather products brand which we
acquired in 2012, made good progress in 2014. Following the revamp of the
brand’s product range and the development of its retail store concept, the
Group launched Hartmann globally in the fourth quarter with the opening of
the New York Madison Avenue flagship store in October, followed by the Tokyo
Ginza flagship in December. We also opened points of sales in key cities such
as London, Paris, Moscow, Beijing, Shanghai, Seoul, Hong Kong and Singapore.
All told, Hartmann had over 350 points of sales in 19 markets at the end of
2014. Market reaction to the new product line-up has been encouraging, with
2014 net sales growing by 10.3% excluding foreign currency effects. While
the brand’s footprint is admittedly still small, and it will require patience and
investment for further growth, we are confident of Hartmann's potential to
reclaim its leading position in the luxury segment and to become a sizeable
business for the Group over the medium term.

Lipault, the French luggage brand we acquired in April 2014, rounds out our
portfolio of luggage offerings with its youthful appeal, signature Parisian style
and vibrant colors that will enable us to engage with fashionable, female
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consumers. Lipault is an excellent complement to the more masculine
Samsonite brand, and we intend to expand its reach to additional markets
both inside and outside Europe over the coming year.

Within the Group’s non-travel category, both the High Sierra brand and the
Samsonite Red sub-brand in the casual segment performed well. Excluding
foreign currency effects, net sales of High Sierra grew by 12.2% in North
America, and by 24.9% overall on the back of the successful introduction of
the brand in Asia, Europe and Latin America. Successful new product
introductions and marketing programs helped Samsonite Red to record a
constant currency net sales increase of 92.7%. Including the contribution from
Gregory, a brand we acquired in July 2014 that has a strong presence in the
premium technical outdoor market, net sales of the casual segment grew by
25.1% excluding foreign currency effects. In total, casual products contributed
US$252.1 million and accounted for 10.7% of 2014 net sales.

The acquisition of Speck Products is another exciting extension of our brand
portfolio, marking the Group’s first foray outside of the ‘traditional’ luggage
space, into a different, yet complementary, product segment. With the
immediate foothold that the Speck brand offers in the market for protective
cases for smartphones, tablets, laptops and other personal electronic devices,
net sales in the Group’s business and accessories segments grew by 34.6%
and 76.3%, respectively, excluding foreign currency effects. The first phase of
integrating the brand into our business is complete, and with strong sales of
its new iPhone 6 cases, Speck contributed better-than-expected turnover of
US$91.6 million since its acquisition in May 2014. An important focus for
the Group in 2015 will be to leverage Samsonite’s global sourcing, logistics
and distribution platform to achieve efficiency gains and margin expansion
for Speck.

In terms of product categories, we continued to make good progress in the
travel business, while at the same time growing our non-travel business. Net
sales in the travel category, our traditional area of strength, grew by 10.9%
excluding foreign currency effects, delivering US$138.6 million, or 44.3%, of
the Group’s total increase in net sales in 2014. The share of travel has reduced
from 74.4% of total net sales in 2013 to 70.4% in 2014, while that of non-
travel has grown from 25.6% to 29.6 %, demonstrating the progress we have
made to diversify our brand and product portfolio. With the continued
development of our non-travel brands, the aim is to increase the share of
non-travel business up to 50% of total sales in the medium term.

As for distribution, 2014 saw Samsonite pushing for a more balanced channel
mix. Historically, we have sold our products primarily through wholesale
distribution channels such as department stores. However, two recent
developments have prompted the Group to take a fresh look at alternative
channels. The first development has been the increasing number of consumers
migrating to online purchases, a trend that has disrupted traditional distribution
channels but offers the opportunity to strengthen our engagement with
consumers. The Group’s e-commerce sales, which includes both direct-to-
consumer internet sales and wholesale sales to e-tailers, grew by 37.5% in
2014, whereas overall net sales in the wholesale and retail channels increased
by 17.2% and 18.3%, respectively, excluding foreign currency effects. The
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second development has been more internal: with the Group now owning a
portfolio of diverse brands covering both travel and non-travel product
categories and spanning a wide range of price points, it has become possible
for us to consider opening multi-brand bag and luggage specialty stores. In
2014, the Group opened five of such stores under the name J.S. Trunk & Co.
around the world, and the initial feedback from customers has been
encouragingly positive. Moreover, the Rolling Luggage acquisition, which
closed in February 2015, further enables us to strengthen our global retail
presence by gaining a share in the large and growing travel retail market with
a leading airport retailer. These brick-and-mortar initiatives are being integrated
with our online efforts to create an omni-channel presence to more effectively
engage consumers, increase visibility for our products and drive sales. Indeed,
we believe that this omni-channel model has the potential to grow the
proportion of retail sales (including direct-to-consumer internet sales) from
20.2% of our net sales in 2014 to perhaps as much as 50% over the medium
term, with positive implications for the Group’s margins.

Alongside our strategy to diversify our brands, categories and channels, we
continued with our approach to consistently invest in our brands around the
world. To that end, the Group spent US$144.7 million on marketing during
the year, up 12.0% from 2013. In percentage of sales terms, the spend was
down slightly, from 6.3% to 6.2%, but this is largely explained by sales growing
faster than planned marketing spend because of the three acquisitions we
made during the year. We also continued to be more efficient in our allocation
of marketing resources. Excluding the impact of the acquisitions, our marketing
spend remained consistent with the previous year at 6.3% of net sales.

It is perhaps our strategic emphasis on “glocalisation” that has most significantly
contributed to the Group’s track record of delivering solid and consistent
growth. The Group’s decentralized management structure empowers the
people across our regions and individual markets to react swiftly and effectively
to local opportunities and challenges, while ensuring that our products
consistently offer the highest quality that our consumers around the world
expect. At the same time, we have also taken great care to balance the efforts
to localize operations with ensuring we leverage our global scale to achieve
economies and efficiencies.

Excluding foreign currency effects, all four of the Group’s trading regions
recorded double-digit constant currency net sales growth in 2014. Considering
the macroeconomic headwinds in many markets, such as weaker currencies
in Europe, Japan and Latin America, this is a very satisfactory performance.
Overall, reported USD net sales grew by 15.4% whereas constant currency
net sales increased by 17.3%.

Asia, our largest region, achieved an 18.0% net sales increase in 2014,
excluding currency effects. Reported USD net sales increased by 16.1% to
US$892.3 million. After a challenging 2013 when sales increased by 5.3%,
China staged a strong comeback in 2014 with sales increasing by 18.7%
excluding foreign currency effects. South Korea and India continued to
experience robust sales growth, with net sales increasing by 12.8% and 19.9%,
respectively. On the back of the Gregory acquisition, Japan experienced strong
constant currency growth of 32.3%. Excluding net sales attributable to
Gregory, net sales in Japan increased by 24.5% on a constant currency basis.
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2014 was a great year for our business in North America. Organically, our
business benefited from strong new product introductions, reflecting the
strength of our business model which gives the local team freedom to tailor
products closely to the requirements of major retail partners and consumers.
Sales increased by 22.9% on a constant currency basis. Excluding the impact
of the acquisitions of Speck Products and Gregory, the increase was still an
impressive 7.3% in what is a mature and well-penetrated market. Although
it is too early to assess the performance of Speck Products and Gregory, the
integration of both businesses is substantially complete and plans are well
advanced to expand their respective product ranges and distribution. Overall,
reported USD net sales grew by 22.4% to US$761.3 million in 2014.

The Group also did well in Europe despite generally lackluster economic
conditions, with constant currency net sales up by 10.4%, and by 9.3%
excluding the impact of the Lipault and Gregory acquisitions. Reported US
Dollar net sales increased by 8.3% to US$557.9 million in 2014. We are pleased
with the performance in Germany, our number one market in the region,
where turnover increased by 10.6% on a constant currency basis. The United
Kingdom also did well, with sales up 12.2% excluding foreign currency effects.
On the back of a recovery in consumer sentiment and the successful introduction
of American Tourister, Italy and Spain posted constant currency net sales
growth of 12.3% and 11.3%, respectively. Conditions were more challenging
in France, where our organic business grew by 5.2%, while overall growth
was 13.2% including the contribution from the Lipault brand which we
acquired in April 2014. The Group’s business in Russia was negatively impacted
by the economic downturn and devaluation of the Russian Ruble, but still
managed to generate constant currency revenue growth of 5.7%. Constant
currency net sales in Turkey and South Africa grew by 34.9% and 25.5%,
respectively, as we continued to penetrate these emerging markets.

It was a mixed year for the Group in Latin America. Our main markets of Chile
and Mexico both recorded steady constant currency growth of 8.1% and
16.3%, respectively, in 2014. The shift from a distributor model to a direct
import and sales structure in Brazil yielded promising results with net sales
increasing by 105.0% on a constant currency basis. Similarly, the move to
establish our own sales subsidiaries in Colombia, Peru and Panama also showed
positive returns, with sales in these three markets combined increasing by
approximately 61.7% on a constant currency basis. Our business in Argentina,
however, continued to suffer from the government’s import restrictions.
Excluding net sales attributable to Argentina, Latin America’s net sales increased
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by 20.0% on a constant currency basis. Excluding foreign currency effects,
net sales for the region increased by 15.7%. These positive gains were offset
by currency headwinds with the US Dollar reported net sales for the region
increasing by 5.7% to US$130.6 million.

Looking ahead into 2015, there is no sign of any slowdown in the global
growth of travel and tourism, especially in developing markets, which bodes
well for our business. Although to be sure, trading conditions across the regions
remain a mixed bag, Samsonite is not a company that passively waits for market
conditions to improve. Rather, we continually and proactively strategize on
how the Group can gain share even when a market may not be growing.

In 2015, our primary focus in North America is to complete the integration of
Speck Products and Gregory, and in particular, on improving the operational
efficiencies, and hence the profitability, of the former. In the capable hands of
Tom Korbas, President, North America and with the region’s economy widely
expected to continue improving, we aim to maintain steady growth in what
is probably our most mature and well-penetrated market. Similarly, Asia by
and large continues to offer good prospects for steady long term growth.
China, in particular, remains probably our biggest long term growth story. To
give the market the attention it deserves, Frank Ma, Vice President of Samsonite
China, was promoted to the role of President, Greater China in January 2015.
With the efforts of Frank, together with Leo Suh, promoted to President, Asia
Pacific and Middle East in March 2014, and their teams, Asia is targeted to
deliver steady growth on the back of American Tourister and Samsonite Red,
and with the rollout of High Sierra, Gregory and Hartmann across the region.
With currency headwinds gaining strength, the European market is off to a
somewhat uncertain start. However, in light of the positive consumer reception
of American Tourister in Italy and Spain, Fabio Rugarli, President, Europe, and
his team are hopeful that a planned region-wide rollout of the brand will
enable us to maintain growth momentum. As for Latin America, despite the
turbulence in the region’s currencies, we remain confident in the market's
superb long term growth potential. Roberto Guzman, who successfully built
our Chilean business when he was General Manager of that country, was
promoted to the role of President, Latin America in May 2014 to drive the
Group’s growth in the region.

With materials accounting for a majority of our input costs, the decline in
crude oil prices is expected to have a positive impact on our margins, though
it will be some months before such savings materialize. Moreover, efficiencies
achieved within the Group’s newly acquired brands through leveraging our
sourcing, distribution and logistics platform and economies of scale will also
help. These factors should help mitigate the anticipated margin pressure
due to currency headwinds in Asia, Europe and Latin America, helping the
Group to maintain margins in 2015. Over the medium term, our margins
should benefit from our sales mix gradually shifting to more direct-to-
consumer channels.

In 2015, the Group is planning to significantly increase its investment in
marketing to support our brands and growth initiatives around the world,
particularly to drive the growth of American Tourister in Europe and Asia, to
further extend the reach of Samsonite Red in Asia and to support the global
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expansion of our acquired brands. Social media and online marketing are
assuming an increasingly important role in our overall marketing initiatives as
we seek to more effectively engage with a new generation of consumers.

Capital expenditure in 2014 was US$69.6 million compared with US$57.2
million the year before, with the main reasons for the year-on-year increase
being the construction of an additional warehouse in Belgium, the expansion
of our plant in Hungary and further investment in new retail stores globally.
Capital expenditure in 2015 is budgeted to further increase to about US$81.6
million, in order to support a more aggressive expansion of both our offline
and our online retail operations, as well as investment in additional store
openings in North America, Asia and Europe to support the global Hartmann
rollout. In 2015, the Group will also continue to invest in growing our Latin
American business, as well as in building a new warehouse in China.

2015 will see the Group continue on its clear and defined strategy of future
growth, following much the same direction as was established under our
Chairman Tim Parker’s visionary leadership of the preceding five years.
Specifically, our aim for the coming year is to invest more aggressively, both
in terms of management resources as well as marketing dollars, in new brands,
new channels and new markets, with a view to turning these into significant
contributors to Samsonite’s growth over the next three to five years. Although
relatively small in scale, the Rolling Luggage acquisition which we just
completed in February 2015 offers good long term growth potential. The bag
and luggage space is highly fragmented and offers many more interesting
prospects, and | will be working closely with our CFO Kyle Gendreau and his
team to evaluate and act on acquisition opportunities that have a compelling
strategic fit, leveraging Samsonite’s strong management team and balance
sheet capacity. With the continued guidance of Tim and the Board, and with
Leo, Frank, Roberto, as well as General Counsel John Livingston, joining the
senior management team, | have full confidence in our combined leadership
to deliver another good year in 2015.

I would like to take this opportunity to thank all of our people in our offices
around the world, as well as our global suppliers and business partners, for
making possible the great set of results the Group achieved in 2014, and with
whom [ look forward to continuing on our exciting journey as we work together
to achieve our goals.

. |
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Ramesh Dungarmal Tainwala
Chief Executive Officer
March 17, 2015
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Today, we have a more
balanced business, built around a portfolio of
diverse yet complementary brands.

SREMFEE—ERS T EXERBENREHES
CHMHMEBRANE

At the time of Samsonite’s listing in 2011, our business
was primarily centered on the Samsonite brand, focused largely
on travel luggage, and distributed principally through
the wholesale channel. Over the past few years,
we have strategically diversified our business in order not to be
overly reliant on any single brand, market, channel of distribution,
or product category, and in line with our goal of not just building a
bigger business, but a stronger one as well. Today,
we have a more balanced business, built around a portfolio of
diverse yet complementary brands and offering our
customers a competitive mix of products sold through multiple
distribution channels, which considerably strengthens the Group’s
resilience and which will contribute to our sustained
growth over coming years.
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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.

The Group sells its products through a variety of wholesale distribution
channels, through its company operated retail stores and through e-commerce.
Its principal wholesale distribution customers 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. As
of December 31, 2014, the Group’s products were sold at over 49,000 points
of sale in over 100 countries.

Management discussion and analysis should be read in conjunction with the
Group's audited financial statements, which have been prepared in accordance
with International Financial Reporting Standards (“IFRS”) as issued by the
International Accounting Standards Board.

Net Sales

The following table sets forth a breakdown of net sales by region for the years
ended December 31, 2014 and December 31, 2013, both in absolute terms
and as a percentage of total net sales.
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Global expansion

well underway
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fourth quarter of 2014,
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Excluding foreign currency effects, net sales increased by 17.3%. US Dollar
reported net sales increased by US$312.9 million, or 15.4%, to US$2,350.7
million for the year ended December 31, 2014 from US$2,037.8 million for
the year ended December 31, 2013.

Brands

The following table sets forth a breakdown of net sales by brand for the years
ended December 31, 2014 and December 31, 2013, both in absolute terms
and as a percentage of total net sales.
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Excluding foreign currency effects, net sales of the Samsonite brand increased
by 10.2% for the year ended December 31, 2014 compared to the previous
year. US Dollar reported net sales of the Samsonite brand increased by
US$122.0 million, or 8.6%. Samsonite comprised 65.3% of the net sales of
the Group during 2014 compared to 69.4% in 2013 reflecting continued
diversification of the Group’s brand portfolio. Excluding foreign currency
effects, net sales of the American Tourister brand increased by 19.0% for the
year ended December 31, 2014 compared to the previous year. US Dollar
reported net sales of the American Tourister brand increased by US$74.9
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million, or 17.4%. Asia accounted for US$53.6 million, or 71.5%, of the
US$74.9 million increase in American Tourister brand sales for the year ended
December 31, 2014 compared to the previous year. The increases in the net
sales of both brands were attributable to expanded product offerings and
further penetration of existing markets, which were all supported by the
Group's targeted advertising activities. On a constant currency basis, net sales
of the High Sierra and Hartmann brands increased by 24.9% and 10.3%,
respectively. Net sales of the Speck brand, which was acquired on May 28,
2014, amounted to US$91.6 million. Net sales of the Lipault brand, which
was acquired on April 1, 2014, amounted to US$5.5 million. Net sales of the
Gregory brand, which was acquired on July 23, 2014, amounted to US$12.6
million. Excluding amounts attributable to the 2014 acquisitions, net sales
increased by US$203.2 million, or 10.0%, and by 11.9% on a constant
currency basis.

Product Categories

The Group sells products in four principal product categories: travel, business,
casual and accessories. The travel category is the Group’s largest category and
has been its traditional strength. The following table sets forth a breakdown
of net sales by product category for the years ended December 31, 2014 and
December 31, 2013, both in absolute terms and as a percentage of total
net sales.
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Excluding foreign currency effects, net sales in the travel product category
increased by 10.9% for the year ended December 31, 2014 compared to the
year ended December 31, 2013. US Dollar reported net sales in the travel
product category increased by US$138.6 million, or 9.1%. 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 25.1%. US Dollar reported
net sales in the casual product category increased by US$46.2 million, or
22.4%. This increase was primarily attributable to the success of the High
Sierra brand and the Samsonite Red sub-brand as well as the contribution
from the Gregory brand, which was acquired in July 2014. Excluding foreign
currency effects, net sales in the business product category increased by 34.6%.
US Dollar reported net sales in the business product category increased by
US$62.8 million, or 32.4%, due primarily to US$43.6 million in net sales of
tablet and laptop cases attributable to the acquisition of Speck Products as
well as new product introductions. On a constant currency basis, net sales in
the accessories category increased by 76.3% largely due to US$48.0 million
in net sales of protective phone cases attributable to the acquisition of
Speck Products.

Distribution Channels

The Group sells products through two primary distribution channels: wholesale
and retail. The following table sets forth a breakdown of net sales by distribution
channel for the years ended December 31, 2014 and December 31, 2013,
both in absolute terms and as a percentage of total net sales.
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SHEFE SHEFH Aot B R 8
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REMEHNEDHHE T
Wholesale TH:?’;‘ 1,866,789 1,614,733 79.3% 15.6% 17.2%
Retail =& 474,768 414,128 20.3% 14.7% 18.3%
Other E At ® 9,150 8,951 0.4% 2.2% 2.2%
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The Group expanded its points of sale by approximately 3,600 during the year
to over 49,000 points of sale worldwide as of December 31, 2014.

Excluding foreign currency effects, net sales in the wholesale channel increased
by 17.2% for the year ended December 31, 2014 compared to the year ended
December 31, 2013. US Dollar reported net sales in the wholesale channel
increased by US$252.0 million, or 15.6%. Excluding foreign currency effects,
net sales in the retail channel increased by 18.3%. US Dollar reported net sales
in the retail channel increased by US$60.7 million, or 14.7%. On a same store,
constant currency basis, net sales in the retail channel increased by 7.9%. 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 year ended December 31, 2014, approximately US$155.3 million,
or 6.6%, 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 5.6 %
of the Group’s net sales for the year ended December 31, 2013.
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Excluding foreign currency effects, the Group's net sales in Asia increased by
18.0% for the year ended December 31, 2014 compared to the year ended
December 31, 2013. US Dollar reported net sales for the region increased by
US$123.9 million, or 16.1%. Excluding net sales attributable to the Gregory
brand in Asia, which was acquired on July 23, 2014, net sales increased by
17.0% on a constant currency basis.

The American Tourister brand accounted for US$53.6 million, or 43.2%, of
the increase in net sales for the Asia region for the year ended December 31,
2014 compared to the previous year. Excluding foreign currency effects, net
sales of the American Tourister brand in the Asia region increased by 17.5%.
Net sales of the Samsonite brand continued to grow in Asia, increasing by
15.4% from the previous year on a constant currency basis due to the success
of the Samsonite Red sub-brand, whose net sales increased by 91.9% on a
constant currency basis to US$57.9 million in 2014. Excluding the Samsonite
Red sub-brand, net sales of the Samsonite brand increased by 9.6% on a
constant currency basis. Net sales of the High Sierra brand amounted to
US$11.7 million in Asia during the year ended December 31, 2014, an increase
of 119.3% from the previous year on a constant currency basis. The
development of High Sierra branded products specifically designed for the
preferences of consumers in the region is well underway. The Group introduced
the Hartmann brand in Asia during 2014, which contributed US$1.2 million
of the net sales growth year-on-year. Net sales of the Gregory brand amounted
to US$7.2 million from the date of acquisition.

Net sales in the travel product category increased by US$66.9 million, or
11.7%, and by 13.7% excluding foreign currency effects for the year ended
December 31, 2014 compared to the previous year. Net sales in the casual
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product category increased by US$42.4 million, or 61.7%, and by 63.7% on
a constant currency basis year-on-year, driven largely by the success of the
Samsonite Red sub-brand, as well as the High Sierra brand and the acquisition
of Gregory. Net sales in the business product category increased by US$8.7
million, or 8.7%, and by 10.0% excluding foreign currency effects compared
to the previous year. Net sales in the accessories product category increased
by US$4.3 million, or 20.4%, and by 21.5% on a constant currency basis
compared to the previous year.

Net sales in the wholesale channel increased by US$105.3 million, or 16.3%,
for the year ended December 31, 2014 compared to the previous year, and
by 18.1% excluding foreign currency effects. Net sales in the retail channel
increased by US$18.6 million, or 15.4%, and by 17.7% on a constant currency
basis year-on-year. On a same store, constant currency basis, net sales in the
retail channel increased by 7.8%. Over 300 points of sale were added in Asia
during 2014, including 41 net new company-operated retail locations, for a
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total of more than 7,200 points of sale in Asia as of December 31, 2014.
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Along with additional product offerings and points of sale expansion, the
success of the Group’s business in the Asia 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, which decreased slightly by 0.5%, for the year ended December
31, 2014 compared to the previous year. Net sales in China increased by
18.7%, excluding foreign currency effects, driven by American Tourister,
Samsonite and Samsonite Red. South Korea continued to experience robust
sales growth, with an increase of 12.8% on a constant currency basis, driven
by the success of the American Tourister brand and the Samsonite Red sub-
brand. On a constant currency basis, net sales in India increased by 19.9% for
the year ended December 31, 2014 compared to the previous year driven by
the American Tourister brand. Japan experienced strong constant currency
growth of 32.3% year-on-year driven by increased sales of the Samsonite
brand and the acquisition of Gregory. Excluding net sales attributable to the
Gregory brand, net sales in Japan increased by 24.5% on a constant currency
basis. Net sales in Hong Kong increased by 12.2% year-on-year led by growth
of Samsonite Red and the acquisition of Gregory, despite the negative impact
from the political protests during the fourth quarter.

The following table sets forth a breakdown of net sales within the Asia region
by geographic location for the years ended December 31, 2014 and
December 31, 2013, both in absolute terms and as a percentage of total
regional net sales.
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2014 2013 2014 vs 2013
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HEFHE SHEFE ERaad £ () B2t
FEx AL FEx B % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease) exdl. foreign currency effects
Net sales by geographic
location®:
R B E D WIS FED
China #Eq 227,454 192,187 25.0% 18.4% 18.7%
South Korea Fg#& 189,502 161,182 21.0% 17.6% 12.8%
India ENE 126,653 110,526 14.4% 14.6% 19.9%
Japan BZ&R 77,855 64,172 8.4% 21.3% 32.3%
Hong Kong & & @ 74,899 66,765 8.7% 12.2% 12.2%
Australia B 48,613 42,666 5.5% 13.9% 21.2%
Other EAth 147,282 130,865 17.0% 12.5% 16.8%
Net sales $HE& 558 892,258 768,363 100.0% 16.1% 18.0%
Notes HfiE

T 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.
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Excluding foreign currency effects, the Group’s net sales in North America
increased by 22.9% for the year ended December 31, 2014 compared to the
year ended December 31, 2013. US Dollar reported net sales for the North
American region increased by US$139.6 million, or 22.4%. Excluding net sales
attributable to the Speck and Gregory brands, which were acquired during
2014, net sales increased by US$42.7 million, or 6.9%, and by 7.3% on a
constant currency basis.

Net sales of the Samsonite brand increased by US$39.2 million, or 8.5%, and
by 9.0% on a constant currency basis. Net sales of the American Tourister
brand increased by US$4.4 million, or 6.9%, and by 7.5% on a constant
currency basis for the year ended December 31, 2014 compared to the year
ended December 31, 2013. Net sales of the High Sierra brand increased by
US$7.8 million, or 12.0%, and by 12.2% on a constant currency basis. Net
sales of the Hartmann brand were relatively consistent year-on-year. The Speck
and Gregory brands contributed US$91.6 million and US$5.3 million,
respectively, in net sales during the year.

Net sales in the travel product category increased by US$41.9 million, or 8.8%,
and by 9.3% on a constant currency basis year-on-year. Net sales in the casual
product category increased by US$4.5 million, or 5.1%, and by 5.3% excluding
foreign currency effects. Net sales in the business product category increased
by US$44.0 million, or 106.2%, and by 106.6% on a constant currency basis
for the year ended December 31, 2014 compared to the previous year primarily
due to US$43.6 million in net sales of protective laptop and tablet cases
attributable to the acquisition of Speck Products in May 2014. Net sales in the
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accessories category increased by US$49.0 million, or 281.2%, and by 281.8%
on a constant currency basis primarily due to US$48.0 million in net sales of
protective phone cases attributable to the acquisition of Speck Products.

Net sales in the wholesale channel increased by US$121.4 million, or 24.8%,
and by 25.3% excluding foreign currency effects for the year ended December
31, 2014 compared to the year ended December 31, 2013. Excluding
acquisitions, net sales in the wholesale channel increased by US$29.3 million,
or 6.0%. Net sales in the retail channel increased by US$18.2 million, or 13.8%,
and by 14.1% on a constant currency basis 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 33.8% year-on-year, as
well as by the addition of eight net new stores opened since December 31,
2013. On a same store, constant currency basis, net sales in the retail channel
increased by 6.0%.

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 35.0%
primarily due to strong sales of the travel product category through the
wholesale channel.

The following table sets forth a breakdown of net sales within the North
America region by geographic location for the years ended December 31,
2014 and December 31, 2013, both in absolute terms and as a percentage
of total regional net sales.
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Net sales by geographic
location®:
R B E D WHEFED
United States 3<E] 720,737 589,618 94.8% 22.2% 22.2%
Canadafin&x 40,573 32,123 5.2% 26.3% 35.0%
Net sales $5& 25 761,310 621,741 100.0% 22.4% 22.9%
Note HKfzE

T 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.
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Excluding foreign currency effects, the Group’s net sales in Europe increased
by 10.4% for the year ended December 31, 2014 compared to the year ended
December 31, 2013. US Dollar reported net sales for the region increased by
US$42.8 million, or 8.3%. Excluding net sales attributable to the Lipault and
Gregory brands, which were acquired during 2014, net sales increased by
9.3% on a constant currency basis.

Local currency sales growth was strong in several markets due to the positive
sell-through of new product introductions, including new product lines
manufactured using Curv material and other lines of polypropylene suitcases,
as demand for hardside luggage continued to grow in the European region.
Germany, the Group’s leading market in Europe representing 14.7% of total
net sales in the region, achieved 10.6% constant currency sales growth during
the period. The United Kingdom and France posted strong constant currency
net sales growth of 12.2% and 13.2%, respectively, over the previous year.
Excluding net sales attributable to Lipault, net sales in France increased by
5.2% on a constant currency basis. The Group’s business in Italy and Spain
continued to show signs of economic improvement with constant currency
net sales growth of 12.3% and 11.3%, respectively. The Group continued to
penetrate the emerging markets of Turkey and South Africa with year-on-year
constant currency net sales growth of 34.9% and 25.5%, respectively. The
Group’s business in Russia was negatively impacted by the economic downturn
and devaluation of the Russian Ruble, but still generated constant currency
net sales growth of 5.7% year-on-year.

Net sales of the Samsonite brand increased by US$20.2 million, or 4.2%, and
by 6.0% excluding foreign currency effects for the year ended December 31,
2014 compared to the year ended December 31, 2013. Net sales of the
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A French luggage brand whose
products are known for its
ultra-lightweight, smart designs and
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A chic and youthful brand with
a strong appeal to fashionable,
female consumers through its
signature Parisian style and
vibrant colors
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American Tourister brand increased by US$13.8 million, or 49.1%, and by
54.8% on a constant currency basis. American Tourister comprised 7.5% of
the net sales in the European region during 2014 compared to 5.4% during
the previous year as the Group is focused on driving growth and increasing
the presence of the brand in Europe. Net sales of the Lipault brand amounted
to US$5.4 million from the date of acquisition. The Group introduced the High
Sierra and Hartmann brands in Europe during 2014, which contributed US$1.9
million and US$0.5 million, respectively, of the net sales growth year-on-year.

Net sales in the travel product category increased by US$24.9 million, or 6.0%,
and by 7.8% on a constant currency basis year-on-year. Excluding foreign
currency effects, net sales in the casual product category increased by 6.6%
year-on-year. Net sales in the business product category increased by US$11.7
million, or 30.3%, and by 34.9% on a constant currency basis for the period
due to the success of new product introductions.

Net sales in the wholesale channel increased by US$21.0 million, or 5.4%, for
the year ended December 31, 2014 compared to the previous year, and by
6.4% excluding foreign currency effects. Net sales in the retail channel
increased by US$21.2 million, or 17.0%, and by 22.3% on a constant currency
basis, over the same period driven by the addition of 25 net new stores opened
since December 31, 2013. On a same store, constant currency basis, net sales
in the retail channel increased by 8.8%.

The following table sets forth a breakdown of net sales within the European
region by geographic location for the years ended December 31, 2014 and
December 31, 2013, both in absolute terms and as a percentage of total
regional net sales.
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BENANNALEE
Year ended December 31,

2014F 82013 F LR
2014 2013 2014 vs 2013
&0 Orid) BREE 557880
HERE HETE Pl 2 i) Bt
F=T BAK SEEm Ao % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease)  excl. foreign currency effects
Net sales by geographic
location™:
BB S D HHEFR
Germany {£E] 81,847 74,333 14.4% 10.1% 10.6%
France J£E 75,473 67,005 13.0% 12.6% 13.2%
Belgium EbFBF @ 65,239 60,330 11.7% 8.1% 8.0%
Italy ZAF 60,799 54,079 10.5% 12.4% 12.3%
United Kingdom 2] 45,684 38,705 7.5% 18.0% 12.2%
Spain FaBEF 44,812 40,286 7.8% 11.2% 11.3%
Russia flkZ&Hr 40,037 44,679 8.7% (10.4)% 5.7%
Other HAth 144,043 135,760 26.4% 6.1% 9.9%
Net sales $HEEH %R 557,934 515,177 100.0% 8.3% 10.4%
Notes ff&E

T 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.
AEEEEFENEFVESHRREEERNER - Y F—ERHLIHEEEERFENER

2 Net sales in Belgium were US$21.7 million and US$21.6 million for the years ended December 31, 2014 and December 31, 2013, respectively.
Remaining sales consisted of direct shipments to distributors, customers and agents in other countries.
BZE2014F12A31BR2013F 1231 BILFE @ EHRIFNHEFEI A2 7EBEIR216BBER - BTHHERERRE FTHABIRNS #E - FFRAEY -
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Strategically extends
Samsonite’s brand
portfolio into the
casual, outdoor and
sports markets
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LATIN

AMERICA

# T 5=

Excluding foreign currency effects, the Group’s net sales in Latin America
increased by 15.7% for the year ended December 31, 2014 compared to the
year ended December 31, 2013. US Dollar reported net sales for the region
increased by US$7.0 million, or 5.7%.

For the year ended December 31, 2014, net sales in Chile improved by 8.1%
year-on-year excluding foreign currency effects. US Dollar reported net sales
for Chile decreased by US$3.7 million, or 5.9%, as 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. Excluding foreign currency effects, net sales in Mexico increased
by 16.3% driven by the Samsonite and High Sierra brands. Net sales made in
Brazil increased by 105.0% on a constant currency basis, mainly due to the
direct import and sales model implemented in the second half of 2013. Net
sales for the “Other” geographic location below includes sales made in
Colombia, Panama and Peru, where the Group implemented a direct import
and sales model during the second half of 2013. Net sales in these three
markets increased by approximately 61.7% on a constant currency basis in
2014. Net sales in Argentina continued to be negatively impacted by import
restrictions imposed by the local government. Excluding net sales attributable
to Argentina, net sales for the Latin American region increased by 10.2%, or
20.0% excluding foreign currency effects.

Net sales of the Samsonite brand increased by US$6.0 million, or 11.0%, and
by 17.5% excluding foreign currency effects. Net sales of the American
Tourister brand increased by US$3.1 million, or 57.5%, and by 63.0% excluding
foreign currency effects. Net sales of the High Sierra brand in Latin America

us
Net Sales _Growth 2 70 %_jég;
- Samsonite g;é?;';; o
HETERE — ¥E 72 15.7%
1 US$m) £t (F8)
217.5% -
......... $ -I 23 6 s 1 30'6
Net Sales Growth 120 — : b
— American Tourister
HEFHER —
American Tourister 90 —
1
z 63 n 0 o/o
60 —
Net Sales Growth
- High Sierra 30 —
SEEFEILR — High Sierra
1
z ] 2 7- 8 o/o 0
Note Mzt

T Excluding foreign currency effects. fBRE %5
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during 2014 were US$2.5 million, an increase of 118.0%, or 127.8% excluding
foreign currency effects. The High Sierra brand was introduced in the region
during 2013. Sales of women’s handbags under the Secret brand name
continued to grow with net sales of US$13.6 million in 2014, an increase of
US$4.3 million, or 46.3%, and by 43.1% excluding foreign currency effects,
from the previous year.

Net sales in the travel product category increased by US$4.9 million, or 8.8%,
and by 17.4% excluding foreign currency effects. Net sales in the casual
product category decreased by US$1.3 million, or 3.8%, and increased by
6.5% on a constant currency basis. Net sales in the business product category
decreased by US$1.6 million, or 11.4%, and by 3.7% excluding foreign
currency effects.

Net sales in the wholesale channel increased by US$4.3 million, or 4.9%, for
the year ended December 31, 2014 compared to the year ended December
31, 2013, and by 13.2% excluding foreign currency effects. Net sales in the
retail channel increased by US$2.7 million, or 7.5%, and by 21.6% on a
constant currency basis over the same period as the Group opened 11 net
new company-operated retail locations during the year. On a same store,
constant currency basis, net sales in the retail channel increased by 11.7%.

The following table sets forth a breakdown of net sales within the Latin America
region by geographic location for the years ended December 31, 2014 and
December 31, 2013, both in absolute terms and as a percentage of total
regional net sales.

ENMBEEFHEREEEZT BE
118.0% » HMBREE 55/ EHE R 127.8% ° High Sierra
RIER2013FEEBEARME o Secret ML L FHK
MSEHENE » R2014FHHEFES1368
BER  BAFEMAIEEETN6.3% @ Mk
ERSEINRAI31% -

MEERERNHEFTELRIBEEELY
8.8% -+ MPRIE R EER 17.4% © REERER
HEFERD13EBEH3.8%  RETER
BEAEAHEM65% - MEERBEIHEFERND
16ABERTH1.4% MWBRERFERHD3.7%

BEEZ2013F 12831 B ILFEMRL - BZE2014
F12A31 A L FEH B REHEFHENIIT
ETR4.9%  MBRE HHEIEMN13.2% ° AR
FRAAEEBRIEBENHETEY  HEER
BHEFEBRLAFRPBER2/IEBEERY
7.5% @ REEEMEERR21.6% © RAEE/EH
BEEEBEE TEREHEFHEERIT%

TREHEZ2014F12831BK2013F 12831
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BZE12A3VALEE
Year ended December 31,

2014F 22013 F L&

2014 2013 2014 vs 2013

B Ofd) THERE 5 S/ &M

SHERE SHEFH Aot B Od) Bott

FEn B FEx BotE % increase % increase (decrease)
US$'000 % of net sales US$'000 % of net sales (decrease) exdl. foreign currency effects

Net sales by geographic
location:
RV BRI D HHE TR

Chile &% 58,898 45.1% 62,577 50.6% (5.9)% 8.1%
Mexico 22755 39,830 30.5% 35,475 28.7% 12.3% 16.3%
Brazil BF @ 18,925 14.5% 9,762 7.9% 93.9% 105.0%
Argentina PR & 1,784 1.4% 6,704 5.4% (73.4)% (60.1)%
Other Efth ® 11,169 8.5% 9,062 7.4% 23.2% 25.6%
Net sales $H%E# %R 130,606  100.0% 123,580 100.0% 5.7% 15.7%

Notes Ffz

T 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.
FEEHEEFENBAVEIMARREEERNER - X —EAKIREEEERMENER

2 The net sales figure for Brazil includes both net sales made by the Group inside the country and certain export sales made by the Group to Brazil.

BANHEFERTEEFAKERENELHEFERARERBAFELNE T HOHESE

3 The net sales figure for the “Other” geographic location includes sales made in Colombia, Panama, Peru and through the Group’s distribution

center in Uruguay.
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Cost of Sales and Gross Profit

Cost of sales increased by US$157.4 million, or 16.6%, to US$1,106.9 million
(representing 47.1% of net sales) for the year ended December 31, 2014 from
US$949.5 million (representing 46.6% of net sales) for the year ended
December 31, 2013. The slight increase in cost of sales as a percentage of
net sales was primarily due to the increased contribution from the Group’s
business in North America, which typically yields a lower margin percentage,
to the consolidated results driven by the acquisition of Speck Products, as well
as a decrease in gross profit margin in Latin America related to the transition
to a direct sales model in Brazil. The impacts from North America and Latin
America were marginally offset by the higher gross margin percentages in Asia
and Europe.

Gross profit increased by US$155.5 million, or 14.3%, to US$1,243.8 million
for the year ended December 31, 2014 from US$1,088.3 million for the year
ended December 31, 2013. Gross profit margin decreased from 53.4% for
the year ended December 31, 2013 to 52.9% for the year ended December
31, 2014. This decrease was attributable to the factors noted above.

Distribution Expenses

Distribution expenses increased by US$85.7 million, or 15.9%, to US$626.3
million (representing 26.6% of net sales) for the year ended December 31,
2014 from US$540.6 million (representing 26.5% of net sales) for the year
ended December 31, 2013. This increase, which was reflected in additional
freight to customers, commissions, rent and increased personnel expenses,
was primarily due to the increase in sales volume in 2014. Distribution expenses
as a percentage of net sales remained relatively consistent year-on-year.

Marketing Expenses

The Group spent US$144.7 million (representing 6.2% of net sales) on
marketing during the year ended December 31, 2014 compared to US$129.2
million (representing 6.3% of net sales) for the year ended December 31,
2013, an increase of US$15.5 million, or 12.0%. Marketing expenses as a
percentage of net sales decreased slightly due to the impact of higher sales
from acquisitions as well as strong sales growth and some efficiencies in
advertising spend. Excluding the acquisitions completed in 2014, marketing
expenses as a percentage of net sales remained consistent with the previous
year at 6.3%. During 2014, 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 enhance brand and product awareness and drive
additional net sales growth through focused marketing activities.

General and Administrative Expenses

General and administrative expenses increased by US$18.1 million, or 13.6%,
to US$151.1 million (representing 6.4% of net sales) for the year ended
December 31, 2014 from US$133.1 million (representing 6.5% of net sales)
for the year ended December 31, 2013. Although general and administrative
expenses increased in absolute terms, such expenses decreased as a percentage
of net sales by 10 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$11.0 million, an increase of US$4.0

| Samsonite International S.A. Annual Report 2014
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million from the previous year due to the share options granted in January
2014. Excluding the increase in the share-based compensation expense,
general and administrative expenses as a percentage of net sales decreased
by 20 basis points.

Other Expenses

The Group recognized net other expenses of US$22.4 million and US$4.2
million for the years ended December 31, 2014 and December 31, 2013,
respectively. Other expenses for 2014 included acquisition costs of US$13.5
million, which were primarily comprised of costs associated with due diligence
and integration activities, severance, and professional and legal fees for the
acquisitions of Lipault, Speck Products and Gregory that were completed during
2014. In comparison, other expenses for 2013 included US$1.1 million of costs
related to acquisition efforts.

Operating Profit

The Group’s operating profit was US$299.3 million for the year ended
December 31, 2014, an increase of US$18.0 million, or 6.4%, from operating
profit of US$281.3 million for the year ended December 31, 2013. The Group's
operating profit was negatively impacted by US$13.5 million of acquisition
costs, which increased by US$12.4 million from the previous year. Excluding
acquisition costs, the Group’s operating profit increased by US$30.4 million,
or 10.8%, year-on-year. Further excluding share-based compensation expense,
which increased by US$4.0 million year-on-year, operating profit increased
by 11.9%.

Net Finance Costs

Net finance costs increased by US$5.9 million, or 54.3%, to US$16.9 million
for the year ended December 31, 2014 from US$11.0 million for the year
ended December 31, 2013. This increase was primarily attributable to a US$6.3
million increase in foreign exchange translation losses due to the strengthening
of the US Dollar, as well as an increase of US$0.8 million of interest expense
as the Group borrowed on its Revolving Credit Facility to partially fund the
acquisitions during the year. These increases were partially offset by a US$2.1
million decrease in the expense recognized for the change in fair value of put
options related to agreements with certain holders of non-controlling interests.
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Profit before Income Tax

Profit before income tax increased by US$12.0 million, or 4.5%, to US$282.4
million for the year ended December 31, 2014 from US$270.3 million for the
year ended December 31, 2013. The Group's profit before income tax in 2014
was negatively impacted by US$13.5 million of acquisition costs, an increase
of US$12.4 million from the previous year, and US$6.7 million in foreign
exchange translation losses, which increased by US$6.3 million from the
previous year. Excluding the acquisition costs and foreign exchange translation
losses, the Group's profit before income tax increased by US$30.7 million, or
11.3%. Further excluding share-based compensation expense, which increased
by US$4.0 million year-on-year, profit before income tax increased by 12.5%.

Income Tax Expense
Income tax expense increased by US$4.1 million, or 5.6%, to US$77.0 million
for the year ended December 31, 2014 from US$72.9 million for the year
ended December 31, 2013.

The Group's consolidated effective tax rate for operations was 27.3% and
27.0% for the years ended December 31, 2014 and December 31, 2013,
respectively. The 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 the recognition of previously unrecognized deferred tax assets.
The increase in the Group's effective tax rate is primarily attributable to
increased withholding taxes on dividend and royalty income.

Profit for the Year

Profit for the year of US$205.4 million for the year ended December 31, 2014
increased by US$7.9 million, or 4.0%, from US$197.4 million for the year ended
December 31, 2013. The Group’s profit for the year was negatively impacted
by US$13.5 million of acquisition costs and US$6.7 million in foreign exchange
translation losses, which increased by US$12.4 million and US$6.3 million,
respectively, from the previous year. Excluding the acquisition costs and foreign
exchange translation losses, the Group's profit for the year increased by US$26.6
million, or 13.4%. Further excluding share-based compensation expense, which
increased by US$4.0 million year-on-year, profit for the year increased by 14.9%.

Profit attributable to the equity holders increased by US$10.2 million, or 5.8%,
from US$176.1 million for the year ended December 31, 2013 to US$186.3
million for the year ended December 31, 2014. Excluding the acquisition costs
and foreign exchange translation losses noted above, profit attributable to
equity holders increased by US$28.9 million, or 16.3%. Further excluding
share-based compensation expense as noted above, profit attributable to the
equity holders increased by 17.8%.

Adjusted Net Income, a non-IFRS measure, increased by US$17.0 million, or
9.0%, to US$206.3 million for the year ended December 31, 2014 from
US$189.2 million for the year ended December 31, 2013. Further excluding
the foreign exchange translation losses and share-based compensation expense
noted above, Adjusted Net Income increased by US$27.3 million, or 13.9%,
year-on-year. See the reconciliation of profit for the year 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
reported profit for the year.
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R ZATENE S - FRRFIEMN14.9% °
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FE1761BEETEMIO2EEETHS8% 2
HE2014F12831B1LFEE1863BEXET - Ml
MRS RINEE REE - RIEFE AR
IEERIEM28. 9B B ETE 16.3% © E—HHMR
LA XA EINR S 0 RS AR
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EREFRA (—EFIFRSHHKIETR) HEE
2013 12A31B L FEEI189 2B B X M
170EBERTRI0% ZHE2014F12A83101E
FE2063FEET  E— MR LM IMNERER
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Basic earnings per share (“Basic EPS”) and diluted earnings per share (" Diluted
EPS”) increased to US$0.132 for the year ended December 31, 2014 from
US$0.125 for the year ended December 31, 2013. The weighted average
number of shares utilized in the Basic EPS calculation increased by 625
thousand 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 2.5 million shares from December 31, 2013 as certain outstanding share
options became dilutive during 2014. During 2013, the number of shares
utilized in the Diluted EPS calculation was the same as the number of shares
utilized in the basic EPS calculation as all potentially dilutive instruments were
anti-dilutive.

Adjusted Basic EPS and adjusted Diluted EPS increased to US$0.147 and
US$0.146, respectively, for the year ended December 31, 2014 from US$0.134
for the year ended December 31, 2013.

Adjusted EBITDA

Adjusted EBITDA, which is a non-IFRS measure, increased by US$46.6 million,
or 13.8%, to US$384.3 million for the year ended December 31, 2014 from
US$337.7 million for the year ended December 31, 2013. Adjusted EBITDA
margin decreased to 16.4% from 16.6% due to the impact from acquisitions
completed during the year which have lower margins while the acquisitions
are being integrated. In addition, the Group’s business in North America, which
typically yields a lower margin percentage, contributed an increased amount
to the consolidated results driven by the acquisition of Speck Products. 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 year to Adjusted EBITDA for the years ended December 31, 2014 and
December 31, 2013.

BREARF ([SREAREF]) REREER
AMA([EREERF]) BBZE2013F12A3181E
FEE0IBETEMEBZ2014F 128310 1LE
E0.132% T - ARGTESRERBAN METF
HREBAREERGEEAEE TSHEETER
R RELA BB (T IR AD G 625 T B% - ANETESR
BERANESRTMEF IR BE013F128
3AEM2SEER - LA R2014F% FTE R
THRRESAABEER - H2013F  HRTE
BEHEIAYAREEER  WEARGES
REERANBBEARNTESRERBFINR
FHERE -

BARGRERBFIRCAEREREERAH
HZE2013F12831B L EE0134ETEME
BZE2014F 128310 EFESFIB0147ETR
0.1463% 7T °

A EBITDA

AR EBTDA B —TEIIFRSHIHKTETE - A
Z2013F12A31HLLFE3377EEE T &M
A6 6EBETHIZ8HEHE2014F12H318
IHFE3843EEET o KFAEEBITDAFIEZEH
16.6% THEZE164% @ WZERTROBES
BRESHBABERREATE - 1o REE
b MR — MRFDBREK - 12 U Speck
Products T8 - S HABGREEEN S RIILM o
AEBMBEFRELZTEBETERE - B Z0E
R EMARFEEYIER -

TREFIEZ2014F12831BR20135F12831H
IFFEREBFRBFELTHZEBITDALER ©

BZE12A318LEE
Year ended December 31,

(UFET25)

(Expressed in thousands of US Dollars)

Profit for the period FR@A

Plus (Minus): n CGR) -
Income tax expense FriSBiB X
Finance costs i E A
Finance income B U A
Depreciation e
Amortization ey

EBITDA EBITDA

Plus: hn:
Share-based compensation expense BARR A7 32 A Y 57 B B =
Other adjustments® HtFREE®

Adjusted EBITDA IR EBITDA

2014 2013
205,354 197,421
77,018 72,915
17,383 11,808
(478) (852)
42,588 36,821
9,180 8,363
351,045 326,476
11,041 7,036
22,259 4,218
384,345 337,730

Note FfizE

T Other adjustments primarily comprised of ‘Other expenses’ per the consolidated income statement, which includes acquisition costs of US$13.5
million and US$1.1 million for the years ended December 31, 2014 and December 31, 2013, respectively.
Hitn AR T BEEFESRBERTN [ HBEX ] HPEEEBZE2014F12A31BK2013F 12831 AL FENRERA - ARIB 13 HEEARIIBEET

HEBABRERAE
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The following tables present a reconciliation from profit for the year to Adjusted ~ FT&RHHEZ20145 12831 B R2013F12 831
EBITDA on a regional basis for the years ended December 31, 2014 and BIFEZRHEEEZTINEREZANREHE
December 31, 2013. EBITDA¥I8R ©

BE2014512831HLEEFE
Year ended December 31, 2014

(AFETZ5) )| EIEY)| BN BHTEMO b1 &5
(Expressed in thousands of US Dollars) Asia | North America Europe Latin America® Corporate Total

Profit for the period HAR A 80,706 29,797 45,477 4,349 45,025 205,354
Plus (Minus): hn CRR) -
Income tax expense FriSHiBA
(benefit) (IER) 24,232 20,177 22,049 (926) 11,486 77,018
Finance costs B%EA 3,446 751 1,776 (13) 11,423 17,383
Finance income 5y T 0N (354) (6) (107) 9) (2) (478)
Depreciation e 14,333 8,731 15,678 2,071 1,775 42,588
Amortization N 4,302 1,389 1,525 1,930 34 9,180
EBITDA EBITDA 126,665 60,839 86,398 7,402 69,741 351,045
Plus (Minus): G -
Share-based compensation  BABRD XA
expense FHHpE 719 2,285 2,012 263 5,762 11,041
Other adjustments® HihfgzEe 62,217 53,186 6,805 3,275 (103,224) 22,259
Adjusted EBITDA #FAEE EBITDA 189,601 116,310 95,215 10,940 (27,721) 384,345

Notes ff&E

T During the year ended December 31, 2014, the Group realized lower gross margin percentage and higher operating expenses associated with the transition to a
direct sales model in Brazil, Panama, Peru and Colombia. These factors, along with the strengthening of the US Dollar, led to a temporary reduction in profitability
in Latin America.

HE2014F12A31BLFE  AREREH - B25 - WERFRETAEREHEAMBEEREENZRBSLENS - ZERFMEETRE  SHTENNBRE D LB THE

Other adjustments primarily comprised of ‘Other expenses’ per the consolidated income statement, which includes acquisition costs. Regional results include
intragroup royalty income/expense.

HittBEFZEFGERERTN [ EMS ] HhEERBAK - tEXEDEEEABNERIERA/ BIX

HE2013F12A31ALLFE
Year ended December 31, 2013

(AFERTZ5) M JEZEM BUM BT EM fise 3 A
(Expressed in thousands of US Dollars) Asia North America Europe Latin America Corporate Total
Profit for the period BRRF 58,197 27,304 50,243 12,558 49,119 197,421
Plus (Minus): hn GRR) -

Income tax expense TS 19,889 21,374 11,080 2,759 17,813 72,915

Finance costs B E R 4,862 353 1,511 (1,752) 6,834 11,808

Finance income BFEURA (264) (3) (254) (3) (328) (852)

Depreciation e 13,433 4,539 14,397 2,257 2,195 36,821

Amortization N 4,207 610 1,582 1,930 34 8,363
EBITDA EBITDA 100,324 54,177 78,559 17,749 75,667 326,476
Plus (Minus): o ORl) -

Share-based compensation PARRAR 2 A 89

expense 200 |53 901 1,449 1,310 179 3,197 7,036

Other adjustments HihggzEo 53,347 45,011 9,910 (169) (103,881) 4,218

Adjusted EBITDA #HAEE EBITDA 154,572 100,637 89,779 17,759 (25,017) 337,730
Note FizE

T Other adjustments primarily comprised of ‘Other expenses’ per the consolidated income statement, which includes acquisition costs. Regional results include
intragroup royalty income/expense.
Hitt BT ZEFGERERPN A% EhEERBAK - tEXEDEEEABNERIERN/ BIX
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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 for the year, 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 for the year 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 EBITDA by Region
Rt B &7 K EFHEEBITDA 39

RNEEZHERAZBTDARRBEME - E08
HCE %5 (IRIBIRSRE R B FE R RETE
BR) B RTAEBTDAKREESER  BAR
FAETHMASERERFEHERNBE - &
T EBITDA RSB ARG R REUR
SN-EEEEFEZE -

WA st B A4S R EBITDA B — 1B 3E IFRS 8175
STEIA > RAMAHEEMARFMEREUSSE
W ETEETHE  BRERA—BIHEASE
BRERERPFREANLENTEIE - £33
EEBDAEA—ES T TEBEERRY - TER
ABIYRRREREBRIEIFRS T2MANLEE
BT o

5%

i i \ |
B i 23% 259,
B mggﬁAmeﬁm 46 42%
l %ﬁﬁpe 2014 2013
&)
B Latin America
BT EM \

28%

28%

FEBEBRERAT —O-—NFFR|
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Adjusted Net Income

Adjusted Net Income, which is a non-IFRS measure, increased by US$17.0
million, or 9.0%, to US$206.3 million for the year ended December 31, 2014
from US$189.2 million for the year ended December 31, 2013. Excluding the
foreign exchange translation losses noted above, Adjusted Net Income
increased by US$23.3 million, or 12.3%, year-on-year. Further, excluding the
share-based compensation expense noted above, Adjusted Net Income
increased by US$27.3 million, or 13.9%, year-on-year.

The following table presents the reconciliation from the Group’s profit for the
year to Adjusted Net Income for the years ended December 31, 2014 and
December 31, 2013.

FCEHE N
ERBFRAS—EEIRSEBITETE - BE
Z2013F12A31H L FE189.2H EE TEM
170BBERTH.0% EHE2014512A83181E
FE2063EFEXET - Mk L HNEE R EE
ERRFRARELMNB33AEETHI12.3% °
i — SR D AR 2 BB = - &858
BRI A IREE 27 3EEETH13.9% ©

TXREHEZ20145F128318 &2013F 128
JALFE  AEEFRENELAZFRA
HER -

HBZ12A310LEE
Year ended December 31,

P 2013

(AFET25)

(Expressed in thousands of US Dollars)

Profit for the period HAR s A

Profit attributable to non-controlling interests 1 R = AR T

Profit attributable to the equity holders RIERE AERRF]

Plus (Minus): hn CRR) -
Change in fair value of put options ROHHEN AT ERE
Amortization of intangible assets B EREEHEO
Expenses related to acquisition activities Wi E BN AERI R X
Tax adjustments IR

Adjusted Net Income®? KREFRA

205,354 197,421
(19,098) (21,334)

186,256 176,087

4,245 6,312
9,180 8,363
13,541 1,093
(6,971) (2,648)

206,251 189,207

Notes Kfs:
1

Amortization of intangible assets represents charges related to the amortization of other intangible assets with finite useful lives that were

recognized in conjunction with business combinations.
B EERNEREREB SN —ERNEREATHNEEL EENBEERNMAX

2 Represents Adjusted Net Income attributable to the equity holders of the Company.
EARRRESEABGEARTIRA

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 reported profit for the year.

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 for the year
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.

| Samsonite International S.A. Annual Report2014

FEEZIERABFEA - BAHMAGRITE
TEABREFINE REERHMABZAL
BTBRAKBENERYBERR - 2IKARF
WA - AEEMIRSIRFEEERARE AL
RETHMZEEFARRENNEREEAN

2/
2o

MA N st AR F WA R —EEIFRS 1%
FFETE  SRMSAEEMARFEAELD S
HETE TRETHE  BFERA—HAERE
BERaRERTFARTILRNTETA - £57
BFUANER BN TERERRM - TER
ARBYRIRBAEERBIFRS A2 HEEE
BHDHT o



Liquidity and Capital 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
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.

The Group generated cash from operating activities of US$229.9 million for
the year ended December 31, 2014, an increase of US$36.9 million, or 19.1%,
from net cash generated from operating activities of US$193.0 million for the
year ended December 31, 2013. This increase is primarily attributable to
increased profits, less cash used for working capital and reduced contributions
to defined benefit plans, which were partially offset by an increase in taxes paid.

For the year ended December 31, 2014, net cash used in investing activities
was US$267.1 million compared to US$53.9 million in the previous year. This
increase was primarily due to the acquisitions of Speck Products, Gregory and
Lipault, as well as an increase in the purchase of property, plant and equipment
from the previous year, which was largely attributable to expenditures in
connection with expanding the existing manufacturing plant in Hungary and
completion of an additional warehouse in Belgium.

Net cash flows used in financing activities was US$41.7 million for the year
ended December 31, 2014 compared to US$64.7 million for the year ended
December 31, 2013. Cash flows used in financing activities are largely
attributable to the US$80.0 million distribution to shareholders, partially offset
by the Group drawing on its Revolving Facility to fund a portion of the
acquisitions of Speck Products, Gregory and Lipault.

Indebtedness
The following table sets forth the carrying amount of the Group’s loans and
borrowings as of December 31, 2014 and December 31, 2013.

RBEEREFER

FEBEFAEERRTIZERARSARERE
B MRREHDE  XHERMX - —RE
BERAXREEEFRTERBESRIAEE - &
EERBELTERFALLEETH RERE -
RERE - JAFEEERARTRITHR (F
RERAER T AER) WEED - AREER - B
RERERGETRERE  MERBLEES
SEUERASERRED T ZEALERER

FER o

o 2l

HZE2014F 128318 ILEE  AEEBLEF
BELRE22988E T MEIZ2013F 128
BNALFENEEEBMEREFER193.08
BXx BIERCIFEERTRI1% o HITiIE
FTERREFIEN EEESFARSRIRE
BERAEEIRD R 2 W EAHEE
FRigEH o

BE2014F12831BLEE  REFHHIAR
EFER7IVEEET MEFRARS390E
X7t WL IR F B B U EE Speck Products »
Gregory K Lipault » LRk T ERIEFTEE QT FIH
ERRLEFRTBAEERSBENE - BRER
RN B FEIE AT o

BZE2014FN2ANBLEEE  RETEBHMAR
EREFHEAV THEET > MBZE20135F12A8
JTALFERCATEESET - METEAR
EREFTEZHNEREDIKS0OBEETHE
B WAEEE AEBREE S Speck Products *
Gregory K Lipault W i BIEIR B M A E 2 A7
HEH

=R
TREHAEBMM2014F12 831 HR20135F12
B31BHNERRERIIREE

(UAFET25)

(Expressed in thousands of US Dollars)

Revolving Credit Facility RREERE
Other lines of credit Hitf= &%
Finance lease obligations REHERIE
Total loans and borrowings ERRERAE
Less deferred financing costs RELE Bl & B S

Total loans and borrowings less deferred
financing costs

ERRERABRELRE R A

12A31H
December 31,
2014 2013
60,000 =
7,536 15,482
32 53
67,568 15,535
(2,419) (1,858)
65,149 13,677

HEBABRERAE
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The Group had US$140.4 million in cash and cash equivalents at December
31, 2014, compared to US$225.3 million at December 31, 2013.

On June 17, 2014, the Group amended its revolving credit facility (the
"Revolving Facility”) to increase the maximum borrowings available thereunder
from US$300.0 million to US$500.0 million and to extend the term of the
facility until June 17, 2019. 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 December 31, 2014. At December 31, 2014,
US$437.5 million was available to be borrowed on the Revolving Facility 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. At December 31, 2013, US$294.4 million was available to
be borrowed on the previously existing US$300.0 million revolving credit facility
as a result of the utilization of US$5.6 million of the facility for outstanding
letters of credit extended to certain creditors.

Certain members 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$7.5 million and US$15.5
million at December 31, 2014 and December 31, 2013, respectively.

The following represents the contractual maturity dates of the Group’s loans
and borrowings (excluding the impact of netting agreements) as of December
31, 2014 and December 31, 2013.

R2014F 128318 AEERESRBRESEEY
B1404ABEET mMMR2013F12831H 8B
2253EBXET °

M2014F6 8178 » AEBEITLBEREERE
(RREED  BRUEBRNESERSESR
3000ABETEMES00FEET  YERE
BHZE2019F6 4170 - & W EEIMEN300.05
BEn  WAREDRALLE - BREEH2014F6
R17BMEMBBRET IS FRARSF » WK
FEEERRERAREBLER—F - BREET
MERARBLUT EERNEH : () @RBERTRE
EFER D) ERANREBRER () $iRAEE
WERLREENEE - REREBEMNERL
F BREEHEAADANSERRESFENT
0.2% £0.325% WAEE » {65 —BERAMA
BREENARDREE - BRESUREEN
REBRBNNE TEEUARAEBREER
- BREETESHABENEERIER
REBNPKEH  UREEZE  HPEER
FREEMEEREMEE  BRHEETVEEER
SEAETOHE KB B8 EEHESREN
BEH o M2014F 128310 » AEE—EETHE
2o 20145128318 » AR KEENER
C00EBETRMRETFE TEREANKEESH
RMEA2SHEEXETME  REREETTER
W& A4375BERT - H2013F12A318
HRBIZEE TS TEEANKEBESARME A
SEEEERME  RAAMMER00EEET
BREERET T EENSER244HEET

FEEETREQAFEFBEEEMEHENS S
BZRERAFTLEEE WEBMEEEAZ
EWBATAEEREERMEESS  BEE
X RITER ESBMEURKRREERE - it
ZEEEAND, BEAGENE - R2014F12A
31AR2013F 128310 » EM@E THARER
BEARATSHBETRISSHEBRET ©

TREHMN2014F12831BK2013512H831H
REBERRER WBFELERESE) NE
HWEEA o

(AFETEH)
(Expressed in thousands of US Dollars)

128318
December 31,

2014 2013

BERIN—FR

On demand or within one year

After one year but within two years 1F%&E2FR
After two years but within five years 2F#B5FR
More than five years HBiB5F

67,550 15,498
17
20

15,535
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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 at December 31, 2014 are expected to be US$116.1 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 years ended December 31,
2014 and December 31, 2013.

5

REENIZEMB AT LEFEBEE
ENHENFERENRBREN  KEEWNEER
ETRESREE P - R2014F12831HEKE
TEIAERBEMNBLINRANR-FRE116.1
ELES

HibBA &

EEERILE

BESH
TREHEZ2014F12831BK2013F 12831
ALEEAREFIIFE  SHEREARTEHEFE
HEBE -

HBZ12A310LEE
Year ended December 31,

(AFET25)

(Expressed in thousands of US Dollars)

Average inventory @ FHEFED

Cost of sales SHEMA

Average inventory turnover days® FHEFEEEAH?

2014 2013
315,326 287,947
1,106,881 949,475
104 111

Notes Kfz
1

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

PHEERSREERERIRARNFEFENTIIY -

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.
HEHBHTHFEEE A RESRZDENTOFERUAZSRBNEESS - BRUZHBO AL -

The Group's average inventory increased in 2014 (US$332.3 million at
December 31, 2014 compared to US$298.4 million at December 31, 2013)
from 2013 (US$298.4 million at December 31, 2013 compared to US$277.5
million at December 31, 2012) to support increased customer demand and
new product introductions, as well as a result of the Speck Products, Gregory
and Lipault acquisitions completed during 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 of trade and other receivables for the
years ended December 31, 2014 and December 31, 2013.

014 REBFHIEE (R2014F128318 5
3323E B X T ™ R2013F12A318 Al B
298 4B B ET) B2013F (R2013F12H31H
R29BAEBE T MMR2012F128318 BI B
277.5BEERT) B LIBEREZFEEFERE
NI HEHHE G MUK 20145 58 B /Y Speck
Products * Gregory & Lipault Yt i EIEFT 2k o

P Wiz BR 0 R L fth FE U 7R IR
TREVEZ2014512831BR20135F12 431
AUEFEREETGRBERR R Lt RE
HEFHEURERRERREMmERREEEAY
AHEE o

(UFEx25)
(Expressed in thousands of US Dollars)

BZE12A31HLFE
Year ended December 31,

Average trade and other receivables ™
Net sales SHEFH

Turnover days of trade and other receivables®

P45 FE R AR R e LA B R IE

FEW AR H A EWR R BE R # @

2014 2013
268,607 234,266
Ly 2,037,812
42 42

Notes Kz

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

PR BERR R B M RURAR S S F R 3 R M R R USRI RUB R BRI 198,

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.

HEHE SRR R AR KRR B 8IS RNZH B TR R A R Z RN HEFE - BRUZIENES -

HEBABRERAE
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The Group’s average trade and other receivables increased in 2014 (US$290.8
million at December 31, 2014 compared to US$246.4 million at December
31, 2013) from 2013 (US$246.4 million at December 31, 2013 compared to
US$222.2 million at December 31, 2012) in line with the increase in net sales
and as a result of the Speck Products, Gregory and Lipault acquisitions
completed during 2014.

Trade receivables as of December 31, 2014 are on average due within 60 days
from the date of billing.

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 years ended December 31, 2014 and December 31, 2013.

2014 A KBTI EBERT R E M EKE (R
2014512831 A2908HEET » MK2013F
12A318 Bl 524648 B £ ) B2013F (R
20135 1283185246 4HEET » MK2012F
12A318 8 B222 2B B %) 8- EEE
FREER - K HNK20145F F K K Speck
Products * Gregory } Lipault Ut BE S 1B FT 2K o

R2014F 12 A3 HWEWRAR 1B RIRE A
HAAEET60 H N EER o

FE 1% BR 70 R L fth B 7 7R IR
TREVEZ2014512831BR20135F12 831
AEFEREETFEMARAR 