2009 INTERIM REPORT

Anhui Conch
Cement Company Limited

(A Share: 600585 H Share: 0914)



The Board, the supervisory committee, the Directors, the supervisors and senior
management of the Company hereby warrant that the information contained in this report
does not contain any misrepresentation, misleading statements or material omission, and
severally and jointly accept responsibility for the truthfulness, accuracy and completeness
of the contents contained herein.

Mr. Guo Wensan (Chairman), Mr. Ren Yong (General Manager) and Mr. Zhou Bo (Head of
Finance Department) hereby declare that they warrant the financial statements contained
herein are true and complete.

During the Reporting Period, none of the controlling shareholder or its subsidiaries had
appropriated any of the Company’s funds.

The financial statements set out herein are unaudited, but have been reviewed by the
audit committee of the Board of the Company.

Unless otherwise stated, all monetary amounts are denominated in RMB, the lawful
currency of the PRC, and all financial data in this report are prepared in accordance with
PRC Accounting Standards.
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(11) MAJOR FINANCIAL DATA AND INDICATORS

1.

Accounting data prepared in accordance with China Accounting Standards
for Business Enterprises (2006) (“PRC Accounting Standards”)

Table 1:
Increase/
(decrease)
As at As at over the
30 June 31 December beginning
Items 2009 2008 of the year
(RMB’000) (RMB’000) (%)
Total assets 42,199,552 42,532,123 (0.78%)
Total equity attributable to
shareholders of the Company 26,128,439 24,796,664 5.37%
Net assets per share attributable
to shareholders of the
Company (RMB/share) 14.79 14.04 5.34%
Table 2:
Increase/
(decrease)
Six months Six months over the
ended ended same period
30 June 30 June of the
ltems 2009 2008  pervious year
(RMB’000) (RMB’000) (%)
Operating profit 1,504,848 1,415,743 6.29%
Profit before taxation 1,601,600 1,556,270 2.91%
Net profit attributable to
shareholders of the Company 1,297,121 1,313,463 (1.24%)
Net profit attributable to
shareholders of the Company
after extraordinary items 1,227,125 1,219,230 0.65%
Basic earnings per share (RMB) 0.73 0.82 (10.98%)
Net cash flow generated from
operating activities 4,400,424 1,047,926 319.92%
Net cash flow per share generated
from operating activities
(RMB/share) 2.49 0.59 322.03%
Return of net assets 4.96 5.59 Decreased
(fully diluted) (%) by 0.63
percentage

points



Table 3:

Extraordinary items for the Reporting Period Amount
(RMB’000)

(1) Loss on disposals of long term

equity investment and fixed assets (870)
(2) Government subsidy income 85,248
(3) Net realized gain on disposal of trading

equity securities and available-for-sale

equity securities 6,381

(4) Other extraordinary items 2,239
(5) Effect of extraordinary items on income tax (20,429)
(6) Effect of extraordinary items on minority interests (2,573)
Total 69,996

Financial summary prepared in accordance with International Financial
Reporting Standards (“IFRS”)

Increase/

(decrease)

Six months Six months over the

ended ended same period

30 June 30 June of the

Iltems 2009 2008 pervious year
(RMB’000) (RMB’000) (%)

Revenue 11,236,056 10,197,587 10.18

Net profit attributable to
shareholders of
the Company 1,274,089 1,304,440 (2.33)



Increase/

(decrease)

As at As at over the

30 June 31 December beginning

Items 2009 2008 of the year
(RMB’000) (RMB’000) (%)

Total assets 42,053,084 42,383,736 (0.78)
Total liabilities 15,913,123 17,496,416 (9.05)

Explanations for differences between consolidated financial statements
prepared in accordance with PRC Accounting Standards and IFRS

Equity

Net profit attributable attributable to

to shareholders shareholders of

of the Company the Company

Six months  Six months

ended ended As at As at
30 June 30 June 30 June 31 December
2009 2008 2009 2008

(RMB’000) (RMB’000) (RMB’000) (RMB’000)

As reported in the statutory
financial statements under
PRC Accounting Standards 1,297,121 1,313,463 26,128,439 24,796,664
- Reversal of valuation surplus
of land use rights upon
restructuring of the Group 1,919 1,919 (146,469) (148,387)
- Deferral of subsidy income
not subject to “China
Accounting Standards
for Business Enterprises
No.16 - Government
Subsidy” in accordance
with IFRS (24,951) (10,942) (295,653) (226,804)

As reported in accordance with IFRS 1,274,089 1,304,440 25,686,317 24,421,473




During the Reporting Period, there was no change in the total number of shares of
the Company. On 2 March 2009, 496,912,000 A Shares with trading restrictions held
by Conch Holdings, the controlling shareholder of the Company, imposed under share
segregation reform were released from trading restrictions and commenced trading.
The changes of the shareholdings structure of the Company are as follows:

Number of Number of

shares before shares after

Class of shares the change Change the change
(shares) (shares) (shares)

I.  Total floating A Shares
with trading restrictions 807,752,316 (496,912,000) 310,840,316
1. Floating shares with
trading restrictions held
by state-owned
legal persons 519,667,147 (496,912,000) 22,755,147
2. Floating shares with
trading restrictions held
by other domestic

shareholders 288,085,169 - 288,085,169

Il.  Total floating A Shares without
trading restrictions 525,481,877 496,912,000 1,022,393,877
Ill.  Floating H Shares 433,200,000 - 433,200,000

Total 1,766,434,193 - 1,766,434,193



As at 30 June 2009, the Company had a total of 21,817 shareholders, 62 of which
were holders of H Shares.

Number of shares
held at the Percentage

end of the of  Classof Trading
Name of shareholders Nature of shareholders Reporting Period ~ shareholding ~ shares restrictions
(shares) (%)
1. Conch Holdings State-owned shareholder 607,202,113 34.37%  AShares  No (Notes 1and 3)
State-owned shareholder 22,755,147 1.29%  AShares Yes (Notes 1and 3)

2. Conch Venture Other 287,999,046 16.30%  AShares Yes (Notes 2 and 3)
3. HKSCC Nominees Limited Foreign shareholder 432,724,997 2450%  HShares  No (Note 4)
4, Bank of Communications - E QOther 15,023,910 085%  AShares No

Fund Technology

and Information

Securities Investment Fund
5. Bank of China - Dacheng Other 13,896,531 0.79%  AShares No

Blue Chip Steady Securities

Investment Fund
6. International Capital Corporation ~ Other 7,864,523 045%  AShares No
1. Industrial & Commercial Bank of ~ Other 7,728,510 044%  AShares No

China - Hua An Mid-cap &
Small-cap Growth Equity
Securities Investment Fund
8. China Life Insurance Company Other 7,595,189 043%  AShares No
Limited - Dividend
Payout - Individual
Dividend Payout - 005L - FH002
Shanghai
9, Industrial & Commercial Other 7,510,486 043%  AShares No
Bank of China - CCB
Optimising Allocation Mixed
Security Investment Fund
0. Yale University Other 7,420,263 042%  AShares No
1. Bank of Communications - Fuguo  Other 7,020,838 040%  AShares No
Tianyi Value Securities
Investment Fund



Notes:

M

@

(4)

Conch Holdings held in aggregate 629,957,260 A Shares of the Company, of which 496,912,000
A Shares commenced trading on 2 March 2009 during the Reporting Period. As at 30 June
2009, 22,755,147 A Shares of the Company held by Conch Holdings were subject to trading
restrictions.

The 287,999,046 A Shares of the Company held by Conch Venture were subject to trading restrictions
as at the end of the Reporting Period.

During the Reporting Period, the shares of the Company held by Conch Holdings and Conch Venture
were not subject to pledge, moratorium or trust.

HKSCC Nominees Limited held 432,724,997 H Shares, representing 24.50% of the total share
capital of the Company, and 99.89% of the issued H share capital of the Company, on behalf of
its various clients.

So far as the Board is aware, as at the end of the Reporting Period, save as Conch Venture and
Conch Holdings, who were connected to each other by virtue of 49% of the total issued shares in
Conch Holdings and 16.30% of the total issued shares in the Company held by Conch Venture and
35.66% of the total issued shares in the Company held by Conch Holdings respectively, the above-
mentioned shareholders were not connected to each other nor were parties acting in concert.

As at 30 June 2009, the following persons (other than the Directors, supervisors and chief executive
of the Company) held interests or short position in the shares and underlying shares of the Company
as recorded in the register required to be kept by the Company under section 336 of the Securities
and Futures Ordinance (Cap 571 of the Laws of Hong Kong) (“SFO”):

Percentage of
shareholding of

Number of ordinary the relevant

Name of shareholder shares held Capacity class of shares

Conch Holdings 629,957,260 A Shares Beneficial owner 47.25%
(long position) (Note b)
(Note a)

Anhui Provincial Investment 629,957,260 A Shares Interests of a controlled 47.25%
Group Limited (long position) corporation (Note b)
(“Anhui Provincial (Note a)

Investment Group”)
Conch Venture 629,957,260 A Shares Interests of a controlled 47.25%
(long position) corporation (Note b)

(Note a)



Number of ordinary

Percentage of
shareholding of
the relevant

Name of shareholder shares held Capacity class of shares

Conch Venture 287,999,046 A Shares Beneficial owner 21.60%
(long position) (Note b)
(Note a)

JPMorgan Chase & Co. 86,811,916 H Shares Beneficial owner/investment 20.04%
(long position) manager/custodian (Note c)
(Note d)

JPMorgan Chase & Co. 465,000 H Shares Beneficial owner 0.11%
(short position) (Note c)
(Note d)

Morgan Stanley 33,774,936 H Shares Interests of a controlled 7.80%
(long position) corporation (Note c)
(Note e)

Morgan Stanley 11,971,354 H Shares Interests of a controlled 2.76%
(short position) corporation (Note c)
(Note €)

UBS AG 21,584,580 H Shares Interests of a controlled 4.98%
(long position) corporation/beneficial (Note c)
(Note f) owner

UBS AG 25,636,557 H Shares Person having a security 5.92%
(short position) interest in shares/interests (Note c)
(Note f) of a controlled

corporation/beneficial
owner

Taiwan Cement Corporation 38,856,000 H Shares Interests of a controlled 8.97%
(long position) corporation (Note c)
(Note g)

The Capital Group 38,619,000 H Shares Investment manager 8.91%

Companies,Inc. (long position) (Note c)

(Note h)

Genesis Asset Managers, LLP 24,548,245 H Shares Investment manager 5.67%
(long position) (Note c)

FIL Limited 21,658,000 H Shares Investment manager 5.00%
(long position) (Note c)



Notes:

(@)

(b)

©

@

(e)

®

(9)

(h)

These 629,957,260 A Shares were held in the name of Conch Holdings and in its capacity as the
beneficial owner. The registered capital of Conch Holdings is RMB800 million, of which 51% of the
equity interest is owned by Anhui Provincial Investment Group; and 49% of the equity interest is
owned by Conch Venture. Pursuant to the SFO, both Anhui Provincial Investment Group and Conch
Venture were deemed to own the entire interests in the shares of the Company held by Conch
Holdings.

The 629,957,260 A Shares of Conch Venture were held in the name of Conch Holdings and
287,999,046 A Shares were held by Conch Venture as beneficial owner.

The total number of domestic shares in issue was 1,333,234,193 shares, all of which were A
Shares.

The total number of H Shares in issue was 433,200,000 shares.

According to the disclosure of interests form submitted by JPMorgan Chase & Co. in respect of the
relevant event that occurred on 25 June 2009, these shares were held through certain subsidiaries
of JPMorgan Chase & Co. The 86,811,916 H Shares (long position) were held as to 1,356,800 H
Shares in the capacity of beneficial owner; 59,818,000 H Shares in the capacity of investment
manager; and 25,637,116 H Shares (securities in lending pool) in the capacity of custodian.

According to the disclosure of interests form submitted by Morgan Stanley in respect of relevant
event that occurred on 29 June 2009, these shares were held through certain subsidiaries of Morgan
Stanley.

According to the disclosure of interests form submitted by UBS AG in respect of the relevant event
that occurred on 31 December 2008, these shares were held through certain subsidiaries of UBS
AG. The 21,584,580 H Shares (long position) were held as to 15,410,023 shares in the capacity
of beneficial owner; 6,174,557 shares in the capacity of interest of a controlled corporation. The
25,636,557 H Shares (short position) were held as to 14,649,000 shares in the capacity of beneficial
owner; 5,184,000 shares in the capacity of a person having a security interest in shares; and
5,803,557 shares in the capacity of interest of a controlled corporation.

According to the disclosure of interests form submitted by Taiwan Cement Corporation in respect
of the relevant event that occurred on 11 December 2008, these shares were held through certain
subsidiaries of Taiwan Cement Corporation.

According to the disclosure of interests form submitted by The Capital Group Companies, Inc. in
respect of the relevant event that occurred on 21 May 2009, these shares were held through certain
subsidiaries of The Capital Group Companies, Inc.

Save for the aforesaid shareholders, as at 30 June 2009, the Company was not aware
of any interests and short positions as recorded in the register required to be kept
pursuant to section 336 of the SFO.

For the six months ended 30 June 2009, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any listed securities of the Company.



On 3 April 2009, the Company received a notification in relation to the resignation
of Mr. Wang Jianchao as a deputy general manager of the Company. The Directors
accepted his resignation. Since that date, Mr. Wang Jianchao ceased to act as a
deputy general manager of the Company.

At the end of 2008, 88,123 A Shares of the Company were held by Mr. Wang Jianchao.
On 12 February 2009, he disposed of 2,000 A Shares. Upon his resignation on 3 April
2009, he still held 86,123 A Shares of the Company. Pursuant to the requirements of
the Rules on the Management of Shares Held by the Directors, Supervisors and Senior
Management Officers of Listed Companies and the Changes Thereof, such 86,123
shares held by him shall not be disposed of within six months from his resignation
and the trading restrictions will be released on 3 October 2009.

Save as the above, all existing Directors, supervisors and senior management of the
Company did not hold or purchase or sell any shares of the Company during the
Reporting Period.

For the six months ended 30 June 2009, none of the Directors, chief executive and
supervisors of the Company nor any of their respective associates held any interest
or short position in the shares, underlying shares and debentures of the Company
or any of its associated corporations (as defined in Part XV of the SFO), nor had
they been granted or exercised the above interests or rights, which were recorded
in the register of the Company required to be kept and maintained in accordance
with section 352 of the SFO or otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers (“Model Code”) as set out in Appendix 10 to the Listing Rules of the
Stock Exchange.

During the Reporting Period, none of the Directors and supervisors of the Company had
material interest in any contract entered into by the Company or its subsidiaries.



For the six months ended 30 June 2009, the Company has complied with all the code
provisions set out in the Code on Corporate Governance Practices as contained in
Appendix 14 to the Listing Rules of the Stock Exchange.

The Company has adopted a set of code of conduct regarding securities transactions
by Directors on terms no less exacting than the required standard of dealing prescribed
in the Model Code as set out in Appendix 10 to the Listing Rules of the Stock
Exchange. Having made specific enquiry by the Company, all Directors confirmed
that they had complied with the required standards as set out in the Model Code
and the Company’s code of conduct in relation to Directors’ securities transactions
during the Reporting Period.

As at 30 June 2009, the Group had a total of 26,048 employees. The aggregate
remuneration amounted to RMB326,900,000, being the aggregate amount of wages
of the employees for the Reporting Period.



During the first half of 2009, the impact of the global financial crisis on China further
intensified, resulting in a sharp fall in exports and a slowdown in the growth of domestic
demand. In this regard, the Chinese government has promulgated a number of economic
stimulus policies to strengthen the investment in domestic infrastructural facilities and
private sector construction projects. Such policies have facilitated the stability and recovery
of the economy of China, maintaining a steady and relatively fast growth. The Gross
Domesetic Product recorded a growth of 7.1%, from that of the corresponding period
of last year, down by 3.3 percentage points as compared to that in the same period last
year. The total investment in fixed assets of the nation recorded a growth of 33.5%, from
that of the corresponding period of last year, up by 7.2 percentage points as compared
to that in the same period last year. (Source: National Bureau of Statistics of China)

During the first half of 2009, benefiting from the successive implementation of the
government’s RMB4,000 billion investment proposal, the investment in infrastructure
construction including highspeed railways, expressways and airports saw significant
expansion. This has accelerated the pace of development, driving the demand for cement
to achieve relatively fast growth. The country’s cement production volume reached 735
million tonnes, representing a growth of 14.9% from that of the corresponding period of
last year, up by 6.2 percentage points as compared to that in the same period last year.
(Source: Digital Cement)

Operations

During the first half of 2009, in order to actively cope with the adverse impact of the global
financial crisis on the economic growth of China, the Group took the initiative to adjust
the operating strategies of the Company and endeavored to expand the key construction
projects and new rural development markets so as to maximize the utilization of production
capacity of the Company. Meanwhile, the Group continued to accelerate the development
of various construction projects to maintain continuous, stable and sound development
of the Company.



During the Reporting Period, the Group maintained constant and stable growth in its
production and sales volume, as well as revenue from principal activities. The revenue from
principal activities prepared in accordance with the PRC Accounting Standards amounted
to RMB11,150 million, representing a growth of 10.81% as compared to that in the same
period last year; net profit attributable to equity shareholders of the Company amounted
to RMB1,297 million, representing a decrease of 1.24% as compared to that in the same
period last year and earnings per share was RMBO0.73. The Group’s revenue prepared in
accordance with IFRS amounted to RMB11,236 million, representing a growth of 10.18%
as compared to that in the same period last year; net profit attributable to shareholders
of the Company amounted to RMB1,274 million, representing a decrease of 2.33% as
compared to that in the same period last year and earnings per share was RMBO0.72.

During the Reporting Period, constructions of three production lines with a daily production
capacity of 5,000 tonnes of clinker of Shuangfeng Conch Cement Co., Ltd. (“Shuangfeng
Conch”) (phase two), Xing’an Conch Cement Co., Ltd. (“Xing’an Conch”) (phase two) and
Hunan Conch Cement Co., Ltd. (“Hunan Conch”) and seven cement grinding units of
subsidiaries including Anhui Digang Conch Cement Co., Ltd. (“Digang Conch”), Shimen
Conch Cement Co., Ltd. (“Shimen Conch”) and Qiangjiao Conch Cement Co., Ltd.
(phase two) were completed and production commenced, generating an additional clinker
production capacity of 5.40 million tonnes and an additional cement production capacity
of 5.50 million tonnes.

Meanwhile, the four residual heat electricity generation units of Yiyang Conch Cement
Co., Ltd. (“Yiyang Conch”), Fenyi Conch Cement Co., Ltd., Shimen Conch and Xingye
Kuiyang Conch Cement Co., Ltd. commenced operation with an additional residual heat
electricity generation capacity of 63MW.

Sales

During the Reporting Period, the Group achieved net sales volume of 54.33 million tonnes
of cement and clinker, representing an increase of 20.46% over that in the same period
last year, mainly driven by the growth of demand from the highspeed railway, expressway
and airport projects and urban development. In particular, the sales in Central China
outperformed that in Eastern China and Southern China, accordingly, the Group’s sales
amount in Central China grew by 35.42% as compared to that in the same period last
year. With respect to the international market, the international market demand fell sharply
as a result of the global financial crisis. The Group’s export sales amount dropped by
43.54% as compared to that in the same period last year.



Change

Sales amount by region in sales
Six months ended Six months ended Increase/  proportion
30 June 2009 30 June 2008 (decrease) (percentage
Region Sales Percentage Sales Percentage in sales points)
(RMB’000) (%)  (RMB’000) (%) (%)
East China Nete' 4,792,497 4298 4,479,224 44,52 6.99 (1.54)
Central China Nete? 3,113,596 27.93 2,299,277 22.85 35.42 5.08
South China Nee® 2,273,279 20.39 1,979,922 19.68 14.82 0.71
West China Nete4 234,315 2.10 - - - 2.10
Export 735,932 6.60 1,303,444 12.95 (43.54) (6.35)
Total 11,149,619 100.00 10,061,867 100.00 10.81 -
Notes:
1. East China includes Jiangsu province, Zhejiang province, Fujian province and Shanghai;
2. Central China includes Anhui province, Jiangxi province and Hunan province;
3. South China includes Guangdong province and Guangxi province;
4. West China includes Sichuan province and Chongging.

During the Reporting Period, taking into consideration of the market demand, the Group
continued to optimize the product sales structure, to enhance the utilization rate of the
cement grinding mills and to increase the sales volume of cement. Both 42.5 grade cement
and 32.5 grade cement saw an increase in their sales proportion.

Six Months end 30 June 2009 Six Months end 30 June 2008
. 42.5 grade ’
Clinker 16.08% cement 51.84% Clinker 24.62% 42.5 grade

cement 46.55%

32.5 grade

cement 32.08%
32.5 grade

cement
28.83%



Major items in the income statement prepared in accordance with the PRC Accounting

Standards
Amount
Change from
that of the
Six months Six months corresponding
ended ended period of
Item 30 June 2009 30 June 2008 last year
(RMB’000) (RMB’000) (%)
Revenue from principal activities 11,149,619 10,061,867 10.81
Profit from operations 1,504,848 1,415,743 6.29
Profit before taxation 1,601,600 1,556,270 2.91
Net profit attributable to equity
shareholders of the Company 1,297,121 1,313,463 (1.24)
Net cash flow from operating activities 4,400,424 1,047,926 319.92

During the Reporting Period, the profit from operations of the Group amounted to
RMB1,504.85 million, representing an increase of 6.29% from that of the corresponding
period of last year. The profit before taxation amounted to RMB1,601.60 million, representing
an increase of 2.91% from that of the corresponding period of last year. The net profit
attributable to equity shareholders of the Company amounted to RMB1,297.12 million,
representing a decrease of 1.24% from that of the corresponding period of last year.

Gross margin by type of product for the six months ended 30 June 2009 and
comparison with that of the corresponding period of last year

Change of
gross margin
in percentage

Gross Gross  points from

Revenue margin margin for  that of the

from Cost of during the the same corresponding

principal principal Reporting  period last period of

Product activities activities Period year last year
(RMB’000) (RMB’000) (%) (%)

42.5 grade cement 5,780,209 4,357,039 24.62 27.09 (2.47)

32.5 grade cement 3,576,562 2,530,623 29.24 35.06 (5.82)

Clinker 1,792,848 1,424,793 20.53 22.84 2.31)

Total 11,149,619 8,312,455 25.45 28.33 (2.88)



During the Reporting Period, the Group adopted proactive and effective cost control
measures and capitalised the market opportunities arising from the falling coal prices
to fine-tune the sourcing channels and logistics of raw materials and fuels including
coal and to lower the consolidated procurement costs. At the same time, the Group
continued to expand its energy-saving and technological modification projects to reduce
the consumption of coal and electricity. The percentage of coal and electricity expenses
to the total costs was 64.58%, down by 4.03 percentage points as compared to that in
the same period last year, whereas the consolidated costs dropped by 4.31 percentage
points as compared to that in the same period last year. However, as a result of the
slowdown in economic growth and weak market demand, the composite price of products
has recorded a relatively significant fall as compared to that in the same period last year;
accordingly, the consolidated gross margin of the Group recorded a reduction of 2.88
percentage points as compared to that in the same period last year.

Change in major expenses items prepared in accordance with the PRC Accounting
Standards

Asa
Asa percentage Change in
percentage to revenue  proportion to
to revenue from principal  revenue from

Amount for from principal  activities for principal

Amount for the same  activities for the same activities in

Expenses for the Reporting period the Reporting period percentage
the period Period last year Period last year points

(RMB’000) (RMB’000) (%) (%)

Selling expenses 704,118 633,919 6.32 6.30 0.02
Administrative expenses 410,131 344,218 3.68 3.42 0.26
Financial expenses (net) 184,323 432,065 1.65 4.29 (2.64)
Total 1,298,572 1,410,202 11.65 14.01 (2.36)

During the Reporting Period, the Group’s selling expenses, administrative expenses and
financial expenses were controlled effectively, among which the financial expenses as a
percentage to revenue from principal activities fell by 2.64 percentage points as compared
to that in the same period last year, which was primarily attributable to the significant
reduction of bank loans for the Reporting Period over that in the same period last year
and the decline in lending rates.



Financial Position

Assets and Liabilities Structure

As at 30 June 2009, the Group’s total assets, total liabilities and equity attributable to
shareholders of the Company, prepared in accordance with the PRC Accounting Standards,
amounted to RMB42,199.55 million, RMB15,611.52 million and RMB26,128.44 million
respectively, representing a decrease of 0.78%, a decrease of 9.57% and an increase of
5.37% respectively as compared to those at the end of the previous year.

As at 30 June 2009, the Group’s gearing ratio calculated in accordance with the PRC
Accounting Standards was 36.99%, a decrease of 3.60 percentage points as compared
to that at the end of the previous year.

Change in assets and liabilities prepared in accordance with the PRC Accounting
Standards

Change as at
the end of the

Reporting

Period to

As at As at those as at

30 June 31 December the beginning

Item 2009 2008 of the year
(RMB’000) (RMB’000) (%)

Fixed assets 23,403,006 22,435,101 4.31
Current and other assets 18,796,546 20,097,022 (6.47)
Total assets 42,199,552 42,532,123 (0.78)
Current liabilities 9,777,344 11,174,234 (12.50)
Non-current liabilites 5,834,176 6,089,682 (4.20)
Minority interests 459,593 471,543 (2.53)

Equity attributable to the shareholders

of the Company 26,128,439 24,796,664 5.37

Total liabilities and shareholders’ equity 42,199,552 42,532,123 (0.78)



Liquidity and sources of funds

As at 30 June 2009, the Group’s current assets and other assets, prepared in accordance
with the PRC Accounting Standards, were RMB18,796.55 million, representing a decrease
of 6.47% as compared to that at the end of the previous year. The total current liabilities
amounted to RMB9,777.34 million, representing a decrease of 12.50% as compared to
that at the end of the previous year. The current ratio was 1.01:1, as compared to 1.21:1
as at the end of the previous year.

As at 30 June 2009, the Group’s total current assets and total current liabilities, prepared in
accordance with IFRS, were RMB10,397.99 million and RMB9,777.34 million respectively.
The net gearing ratio was 0.15, as compared to 0.16 as at the end of the previous year.

Maturity analysis of bank loans and other borrowings of the Group as at 30 June 2009
was as follows:

As at As at

30 June 31 December

2009 2008

(RMB’000) (RMB’000)

Due within 1 year 3,248,800 4,795,176
Due after 1 year but within 2 years 2,270,000 2,609,000
Due after 2 years but within 5 years 2,753,000 2,624,000
Due after 5 years 758,182 800,455

Total 9,029,982 10,828,631




Comparison of net cash flow prepared in accordance with the PRC Accounting
Standards

Six months Six months

ended ended

30 June 2009 30 June 2008

(RMB’000) (RMB’000)

Net cash flows generated from operating activities 4,400,424 1,047,926

Net cash flows generated from investing activities (3,483,189) (4,520,405)

Net cash flows generated from financing activities (2,679,350) 9,786,895

Net increase in cash and cash equivalents (1,762,115) 6,314,415

Balance of cash and cash equivalents

at the beginning of the period 6,751,211 1,411,707
Balance of cash and cash equivalents at

the end of the period 4,989,096 7,726,122

During the Reporting Period, the net cash flow generated from operating activities of
the Group grew by 319.92% over that in the same period last year, which was mainly
attributable to the business expansion, increase in sales volume and the maturity during
the Reporting Period of the endorsed and discounted and unexpired bank acceptance
bills, which made up a large proportion of the bills receivable at the beginning of the year.
The net cash flow generated from financing activities of the Group saw a relative large
reduction as compared to that in the same period last year, mainly attributable to the
repayment of bank loans, bank acceptance bills and commercial acceptance bills during
the Reporting Period.

Capital Expenditure
During the Reporting Period, capital expenditure of the Group amounted to approximately

RMB3,571 million, which was primarily used in the investment in construction of cement
and clinker production lines and the residual heat electricity generation projects.



As at 30 June 2009, capital commitments in respect of the purchase of machinery and
equipment for production that were committed but have not been provided for in the

accounts were set out as follows:

As at As at

30 June 31 December

2009 2008

(RMB’000) (RMB’000)

Authorized and contracted for 4,409,166 4,219,590
Authorized but not contracted for 10,016,547 7,685,571
Total 14,425,713 11,905,161

Use of proceeds arising from fund raising exercise and progress of investment
projects funded by such proceeds during the Reporting Period

During the Reporting Period, as approved in the first extraordinary general meeting for
2009, the class meeting for holders of H Shares and the class meeting for holders of A
Shares held on 17 February 2009, the Company changed the plan for the investment
projects (“Investment Projects”) proposed to be financed by the proceeds (“Proceeds”)
raised from the public offer of A Shares in 2008 of 2x18MW residual heat electricity
generation project of Prosperity Conch Cement Co., Ltd. (“Prosperity Conch”) and
the second set of the 2x18MW residual heat electricity generation project of Anhui
Xuancheng Conch Cement Co., Ltd. (“Xuancheng Conch”). The above projects were
no longer funded by the Proceeds and the Company has applied the relevant portion
of the Proceeds and the balance of unused Proceeds of the Investment Projects in
the total sum of RMB1,201.23 million in the following projects:



Item

Description of proposed
investment projects

Progress of
the project

(Unit: RMB’000)

Investment

amount

proposed

Total to be
investment funded by
of the project  the Proceeds

Project (phase one) of the cement and clinker
production line with a daily production capacity

of 4,500 tonnes, 2.20 million tonnes cement grinding
unit and 18MW residual heat electricity generation unit
of Chongging Conch Cement Co., Ltd.

(“Chongging Conch”)

Project (phase one) of the cement and clinker
production line with a daily production capacity

of 4,500 tonnes, 2.20 million tonnes cement
grinding unit and 18MW residual heat electricity
generation unit of Dazhou Conch Cement Co., Ltd.
(“Dazhou Conch”)

Project (phase one) of the cement and clinker
production line with a daily production capacity
of 4,500 tonnes, 2.20 million tonnes cement
grinding unit and 18MW residual heat electricity
generation unit of Guangyuan Conch Cement
Co., Ltd. (“Guangyuan Conch”)

Project (phase one) of the cement and clinker
production line with a daily production capacity
of 4,500 tonnes, 2.20 million tonnes cement
grinding unit and 9MW residual heat electricity
generation unit of Pingliang Conch Cement
Co., Ltd. (“Pingliang Conch”)

Sub-total

Repayment of bank loans

Under
construction

Under
construction

Under
construction

Under
construction

903,700 300,000

787,850 300,000

716,170 300,000

767,250 300,000

3,174,970 1,200,000

- 1,230

Total

3,174,970 1,201,230




For details of the change in the use of part of the Proceeds and the use of the
remaining Proceeds, please refer to the announcement of the Company published
on the website of the Stock Exchange on 31 December 2008 and the relevant
announcements published on Shanghai Securities Journal, the SSE website and the
Company’s website on 5 January 2009.

Details of the use of Proceeds of the 2008 Investment Projects and the new investment
projects upon the above change during the Reporting Period and the gain from the

projects were set out as follows:

(Unit: RMB’000)

cement and clinker production line using
the new dry-process method of Fusui Xinning
Conch Cement Co., Ltd. (“Fusui Conch”)

Fund used
during the
Progress of Reporting Gain from
Item Description of Project the project Period project
1 The technology upgrade of the 2x4,500t/d cement In operation - 35,220
and clinker production lines of Digang Conch
4x4,500t/d clinker production lines project Two in operation - 22,060
of Anhui Chizhou Conch Cement Two under
Co., Ltd. (“Chizhou Conch”) construction
2x4,500t/d cement and clinker production One in operation 65,060 8,190
lines project of Yiyang Conch One under
construction
Construction of the 5,000t/d cement and clinker In operation - 28,230
production line using the new dry-process
method of Shimen Conch
The technology upgrade of the 4,500t/d cement In operation 21,500 20,360
and clinker production line (phase two)
of Shuangfeng Conch
The technology upgrade of the 4,000t/d cement In operation 50,420 300
and clinker production line using the dry-process
method of Hunan Conch
The technology upgrade of the second 4,500t/d In operation 460 39,370



Item Description of Project

Progress of
the project

Fund used
during the
Reporting

Period

Gain from
project

10

"

12

13

14

The technology upgrade of the 4,000t/d cement
and clinker production line using the new
dry-process method of Xing’an Conch

The technology upgrade of the 4,000t/d cement
and clinker production line using the new
dry-process method of Beiliu Conch
Cement Co., Ltd. (“Beiliu Conch”)

The technology upgrade of the 4,500t/d cemenet
and clinker production line (phase two)
of Beiliu Conch

Project (phase one) of the 4,500t/d cement and
clinker production line, 2.20 million tonnes cement
grinding unit and 18MW residual heat electricity
generation unit of Chongging Conch

Project (phase one) of the 4,500t/d cement and clinker
production line, 2.20 million tonnes cement grinding
unit and 18MW residual heat electricity generation
unit of Dazhou Conch

Project (phase one) of the 4,500t/d cement and clinker
production line, 2.20 million tonnes cement grinding
unit and 18MW residual heat electricity generation
unit of Guangyuan Conch

Project (phase one) of the 4,500t/d cement and clinker
production line, 2.20 million tonnes cement grinding
unit and 9MW residual heat electricity generation
unit of Pingliang Conch

In operation

In operation

Under construction

Under construction

Under construction

Under construction

Under construction

18,260

21,080

81,510

245,440

182,910

178,140

217,360

30,610

60,650



Fund used

during the
Progress of Reporting Gain from

Item Description of Project the project Period project

15 2x18MW residual heat electricity generation units In operation - 63,380
project of Wuhu Conch Cement Co., Ltd.

16 The 1st set of 2x18MW residual heat electricity In operation - 31,320
generation units project of Xuancheng Conch

17 2x18MW residual heat electricity generation units One in operation 800 26,480
project of Chizhou Conch One under

construction

18 18MW residual heat electricity generation In operation - 29,550
unit project of Digang Conch

19 18MW residual heat electricity generation unit Under construction 21,740 -
project of Anhui Zongyang Conch Cement
Co., Ltd. (“Zongyang Conch”)

20 12MW residual heat electricity generation unit In operation - 20,120
project of Baimashan Cement Plant

21 18MW residual heat electricity generation unit In operation - 36,490
project of Anhui Huaining Conch
Cement Co., Ltd.

22 16.3MW and 30.5MW residual heat electricity In operation - 78,110
generation units project of Anhui Tongling
Conch Cement Co., Ltd. (“Tongling Conch”)

23 11.6MW and 17MW residual heat electricity generation In operation 4,260 52,310
units project of Chizhou Conch

24 15MW and 18.5MW residual heat electricity generation  In operation 920 51,410
units project of Zongyang Conch

25 The technology upgrade of the 18MW pure In operation 11,320 9,620

low-temperature residual heat electricity generation
unit project of Beiliu Conch



Fund used

during the
Progress of Reporting Gain from
Item Description of Project the project Period project
26 The technology upgrade of the 18MW pure In operation - 22,070
low-temperature residual heat electricity generation
unit project of Fusui Conch
27 The technology upgrade of the 18MW pure In operation 10,240 19,260
low-temperature residual heat electricity generation
unit project of Xing’an Conch
28 18MW pure low-temperature residual heat In operation 10,260 8,040
electricity generation unit project
of Shimen Conch
29 18MW residual heat electricity generation In operation 17,500 15,910
unit project of Shuangfeng Conch
30 9.1MW residual heat electricity generation Under construction 3,710 -
unit project of Hunan Conch
31 24MW residual heat electricity generation In operation 2,270 42,230
unit project of Zhangguo Cement Co., Ltd.
32 The cement equipment and spare parts processing In operation 7,260 4,090
centre project of Anhui Conch Machinery &
Electric Co., Ltd (“Conch M & E”)
33 The new dry-process method for urban waste Under construction - -
treatment project of Tongling Conch
34 The technology upgrade of energy-saving Completed - 17,000
project of the Company
35 Optimization of financial structure and repayment Repaid - -
of bank loans project
Total 1,172,420 772,380

Note: As at 30 June 2009, the Company had utilized a total sum of RMB9,279,690,000 of the Proceeds.
The balance of the Proceeds was RMB2,079,950,000, of which RMB77,570,000 were interests
accrued on the Proceeds.



Major projects during the Reporting Period using funds other than the
Proceeds

Progress of Fund used during
Item Description of Project the project  the Reporting Period
(RMB’000)
1 Project (phase one) of the 2x5,000 t/d clinker production lines, Under construction 377,880
18MW residual heat electricity generation unit and 2.20 million
tonnes cement grinding unit of Guangdong Qingxin
Cement Co., Ltd.
2 Project of the 2x4,500t/d clinker production lines (phase four) Under construction 282,910
of Zongyang Conch
3 Project of the 4,500 t/d clinker production line, MW residual Under construction 169,650
heat electricity generation unit and 2.20 million tonnes
cement grinding unit of Linxiang Conch Cement Co., Ltd.
4 Project of the 4,500 t/d clinker production line, IMW residual heat ~ Under construction 17,930
electricity generation unit and 2 million tonnes cement grinding
unit of Qianyang Conch Cement Co., Ltd. (“Qianyang Conch”)
5 Project of the 4,500t/d clinker production line (phase one) of Under construction 105,390
Quanjiao Conch Cement Co., Ltd.
6 Project (phase one) of the 2x4,500 t/d cement and clinker Under construction 56,740
production lines and 18MW residual heat electricity generation
unit of Liquan Conch Cement Co., Ltd. (“Liquan Conch”)
7 2.20 million tonnes cement grinding unit of Taizhou Yangwan Under construction 124,140
Conch Cement Co., Ltd.
8 3.30 million tonnes cement grinding unit of Liuan Conch Under construction 137,410
Cement Co., Ltd.
9 2.20 million tonnes cement grinding unit of Jiangxi Ganjiang Under construction 52,770

Conch Cement Co., Ltd.

Total 1,324,820




3. Investment in project companies during the Reporting Period

The following project companies were established by the Company during the
Reporting Period:

Percentage of

shareholding

Place of Registered by the

ltem Company name registration capital Company
(RMB)

1 Zunyi Conch Panjiang Cement Co., Ltd. Zunyi city, Guizhou province 160,000,000 50%

2 Liquan Conch Liquan county, Shaanxi province 180,000,000 100%

3 Qianyang Conch Qianyang county, Shaanxi province 180,000,000 100%

4 Huainan Conch Gement Co., Ltd. Huainan city, Anhui province 100,000,000 100%

5 Yangchun Conch Cement Co., Ltd. Yangchun city, Guangdong province 180,000,000 100%

6 Jining Conch Cement Co., Ltd. Jining city, Shandong province 200,000,000 100%

Looking into the second half of 2009, as the Central government will continue to launch
proactive fiscal polices and moderately relaxed monetary policies to stimulate the economic
growth of China, alongside with the implementation of the State’s RMB4,000 billion
investment proposal and acceleration in infrastructure development will drive the growth
of cement demand. At the same time, we are aware that the substantial increase of
investments in the cement sector will be driven by the robust market demand in certain
regional areas. The production capacity of the cement industry is expected to expand
further with intensified competition among regional markets.

In the light of this, in the second half of the year, the Group will continue to expedite the
implementation of the western region strategies, accelerate the project development in the
western regions including Pingliang of Gansu, Zhongxian of Chongqing, Guangyuan and
Dazhou of Sichuan, Liquan and Qianyang of Shaanxi and Guizhou, in order to ensure the
commencement of production of projects as scheduled and further enhance the operating
efficiency of the Group.

In addition, the Group will actively analyze the market trends and capture favorable
opportunities to expand its market share in various regions; it will also push ahead with
the implementation of various management measures for energy saving and consumption
reduction and to complete the technological upgrade of energy-saving projects. The
Group will strengthen the cost control in all aspects of the procurement process of the
raw materials and fuels, so as to enhance the quality of the Company’s overall operations
and maximize the value for its shareholders.



Since the listing of the Company on the Stock Exchange and the SSE in 1997 and
2002 respectively, the Company has been continuously improving its corporate
governance structure and regulating its operation in accordance with the relevant
domestic and overseas listing rules and regulatory requirements. General meetings,
the Board and the supervisory committee discharge their respective duties and are
independent with each other, efficient and transparent in decision-making providing
mutual support, supervision and maintaining balance among each other. The Board of
the Company has established two specialised committees, the Audit Committee and
the Remuneration and Nomination Committee, to positively enhance the efficiency of
the Board in decision-making and promote the efficient operation of our corporate
governance, thereby improving the quality of the Company’s operations.

During the first half of 2009, the Company actively implemented the Basic Standard for
Internal Control of Enterprises jointly promulgated by five committees and ministries
including the Ministry of Finance and attended a number of related training sessions
organized by the SSE and Anhui Securities Regulatory Bureau. The Company
completed the review and assessment of the internal control at the headquarters
level of the Company and no material defects were found in terms of the design or
execution of the internal control of the Company.

During the second half of 2009, the Company will carry out a review and system
assessment in respect of the internal control at the subsidiaries level pursuant to the
requirements of the Basic Standard for Internal Control of Enterprises, so as to further
improve the internal control system of the Company, to enhance the management and
control level and to strengthen operational quality of the Company. The Company will
also establish an internal control system corresponding to the size of the Company
and facilitate sound and speedy development of the Company.



On 5 June 2009, the resolution of the profit distribution proposal for the year 2008
was passed at the annual general meeting for year 2008. Based on the total number
of issued shares of the Company of 1,766,434,193 shares, the Company has paid
a cash dividend of RMB3 (tax inclusive) for every 10 shares to all the shareholders.
After deducting tax, a cash dividend of RMB2.70 was paid for every 10 shares held
and the total amount of dividend paid was RMB529,930,257.9 (tax inclusive). As at
30 June 2009, the above dividend was paid to all the shareholders whose names
were recorded on the register of members on the record date.

No profit distribution proposal was implemented by the Company and no surplus
reserve was transferred to share capital during the first half of 2009.

During the six months ended 30 June 2009, the Group was not involved in any litigation
or arbitration which might have a material impact on the Group’s business operation,
nor was any of the Directors, supervisors or members of senior management of the
Company involved in any material litigation or arbitration.

As at the end of the Reporting Period or during the Reporting Period, details of the
Company’s shareholdings in and trading of shares of other listed companies were
set out as follows:



The Company’s shareholdings in other listed companies as at the end of
the Reporting Period:

Carrying Change in

Proportion amountas  Profit/loss equity

of equity attheend recognized interest

interest held of the during the  during the

bythe  Reporting  Reporting  Reporting

Stock code  Short name Acquisition cost ~ Company Period Period Period
(RMB) (%) (RMB) (RMB) (RMB)

600318 Chaodong Cement 98,019,695 16.28 214,014,962 - 92,707,006
000401 Jidong Cement 1,008,721,706 8.22 1,375,366,388 - 388,690,501
000885 Tongli Cement 44,349,667 3.34 65,386,998 262,190 33,464,827
600801 Huaxin Cement 33,241,210 - - 3,604,952 (493,008)
600802 Fujian Cement 29,645,880 - - 2167412 6,316,408
Total 1,213,978,158 1,654,768,348 6,034,554 520,685,734

Note:  the above shares held by the Company were recognized in “Available-for-sale equity
securities”.

The Company’s trading of shares of other listed companies during the
Reporting Period:

No. of shares No. of shares No. of shares No. of shares

held at the  purchased disposed of  held at the

beginning of  during the  during the  end of the
the Reporting  Reporting  Reporting  Reporting Investment
Stock code Short name Period Period Period Period Fund utilized income
(Share) (Share) (Share) (Share) (RMB) (RMB)

600119 Bank of Beijing - 20,000 20,000 - 223,311 16,560
000789 Jiangxi Cement - 30,000 30,000 - 226,064 13,196
600720 Qilianshan - 40,000 40,000 - 430,413 6,020
600425 Qingsong Building - 115,000 115,000 - 1342978 155,586
000983 Xishan Coal and Electricity - 50,000 50,000 - 659,445 78,599
600162 Heungkong Holding - 50,000 50,000 - 273,211 76,438
Total - 305,000 305,000 - 3,155,488 346,399
Notes:
1. the shares in the six companies as stated in the above table were purchased by the Group

in secondary market. As at the end of the Reporting Period, all such shares were sold out;

2. the shares in the above companies held by the Group were recognized in “Securities held
for trading”.



During the Reporting Period, the Company did not acquire any material assets.

1.

Connected transactions in the course of ordinary operation

(1)

@)

Use of trademark

On 23 September 1997, the Company and its holding company, Conch
Holdings entered into the trademark licensing agreement (“Trademark
Licensing Agreement”), pursuant to which the Company may use the
permitted trademarks (including trademarks such as “/&%2” and “Conch”)
on permitted products in permitted regions pursuant to the period as set
out in the terms of the Trademark Licensing Agreement. The valid period of
the Trademark Licensing Agreement shall be the same as the valid period
of the permitted trademarks, and should the valid period of the permitted
trademarks be extended, the Trademark Licensing Agreement in respect of
the trademarks shall be extended automatically. Pursuant to the Trademark
Licensing Agreement, the Company is required to pay RMB1.513 million
per annum for the use of the trademark to the holding company.

During the Reporting Period, the Group is required to pay RMB756,500 to
Conch Holdings pursuant to such Trademark Licensing Agreement and the
Company had not yet made the above payment to Conch Holdings during
the Reporting Period.

Procurement of clinker

On 1 June 2009, as approved by the Board of the Company, the Company
and Chaohu Haichang Cement Company Limited (“Chaohu Haichang”)
entered into a clinker supply agreement pursuant to which the Company
intended to procure 290,000 tonnes clinker from Chaohu Haicahng for
further processing into the Company’s products (i.e. cememt) for sales;
the total contract value was RMB58 million.



Chaohu Haichang is a wholly-owned subsidiary of Anhui Chaodong Cement
Company Limited (“Chaodong Cement”); 25% equity interests of Prosperity
Conch, a non-wholly owned subsidiary of the Company which is held by
the Company as to 75% equity interests, is held by Prosperity Minerals
(international) Limited (“Prosperity Minerals”). Chaohu Haichang, Chaodong
Cement and Prosperity Minerals are fellow subsidiaries of the same common
holding. Under the Listing Rules of the Stock Exchange, Chaohu Haichang
is a connected person of the Company, and therefore such transaction
constituted a connected transaction. Under the Listing Rules of the SSE, the
Company and Chaohu Haichang are not connected parties, and therefore
such transaction did not constitute a connected transaction.

The price of clinker was mainly determined with reference to clinker quality
and the market prices in the same target region after negotiation between
the Company and Chaohu Haichang.

During the Reporting Period, the Group purchased 108,400 tonnes clinker
from Chaohu Haichang pursuant to the above clinker supply agreement at a
purchase price of RMB15,170,000. Including the purchase of the aforesaid
clinker, the Group purchased a total of 186,700 tonnes clinker from Chaohu
Haichang during the Reporting Period and paid a total purchase price of
RMB29,860,000.

Please refer to the announcements of the Company dated 1 June 2009
(published on the website of the Stock Exchange) and dated 2 June 2009
(published on the SSE website and Shanghai Securities Journal) for details.
Such connected transaction was not subject to the approval of independent
shareholders in general meeting.

Residual heat electricity generation projects

On 1 June 2009, as approved by the Board of the Company, the Company and
Anhui Conch Kawasaki Engineering Co., Ltd. (“Conch Kawasaki Engineering”)
entered into a supply and design of equipment contract, pursuant to which
Conch Kawasaki Engineering would provide a whole set of equipment and design
services for the construction of residual heat electricity generation projects
for certain subsidiaries of the Company. The aggregate contract amount was
RMB320.75 million.



Conch Kawasaki Engineering, a sino-foreign equity joint venture enterprise
established in the PRC, is owned as to 50% by Conch Venture. Conch Venture
was a substantial shareholder of the Company holding approximately 16.3% of
the entire issued share capital of the Company as at the end of the Reporting
Period. Pursuant to the Listing Rules of the Stock Exchange, Conch Kawasaki
Engineering is an associate of Conch Venture and is therefore a connected
person of the Company; as such, the above transaction constituted a connected
transaction. As Mr. He Chengfa, a deputy general manager of the Company serves
as the chairman of Conch Kawasaki Engineering, pursuant to the Listing Rules of
the SSE, Conch Kawasaki Engineering is a connected person of the Company;
as such, the above transaction constituted a connected transaction.

In respect of the transaction between the Company and Conch Kawasaki
Engineering, the purchase price for the equipment is at actual cost plus a
certain amount of mark-up by Conch Kawasaki Engineering. The design fee was
determined in accordance with the costs of the projects (to be determined mainly
by the scale of the projects and the required level of technology), with reference
to the prevailing market prices of such services and the price charged by Conch
Kawasaki Engineering to other customers and after negotiation between the
parties, but shall not be higher than that offered by Conch Kawasaki Engineering
to independent customers.

During the Reporting Period, for the sole purpose of the performance of the
above supply and design of equipment contract, the Group has not yet paid the
relevant equipment price and design fee to Conch Kawasaki Engineering. With
respect to the performance of related contracts for the prior years, the total
equipment price and design fee paid to Conch Kawasaki Engineering during
the Reporting Period amounted to RMB87,380,000.

Please refer to the announcements of the Company dated 1 June 2009 (published
on the website of the Stock Exchange) and dated 2 June 2009 (published on
the SSE website and Shanghai Securities Journal) for details. Such connected
transaction was not subject to the approval of independent shareholders in
general meeting.



Purchase of milling equipment

On 1 June 2009, as approved by the Board of the Company, the Company and
Anhui Conch Kawasaki Energy Conservation Equipment Manufacturing Co.,
Ltd. (“Conch Kawasaki Equipment”) entered into a milling equipment supply
contract, pursuant to which the Company agreed to purchase from Conch
Kawasaki Equipment 12 sets of milling equipment to be installed at the clinker
production lines of certain subdiaries of the Company. The total contract price
was RMB354 million.

Conch Kawasaki Equipment, a sino-foreign equity joint venture enterprise
established in the PRC, is owned as to 50% by Conch Venture. Conch Venture
was a substantial shareholder of the Company holding approximately 16.3% of
the entire issued share capital of the Company as at the end of the Reporting
Period. Pursuant to the Listing Rules of the Stock Exchange, Conch Kawasaki
Equipment is an associate of Conch Venture and is therefore a connected
person of the Company; as such, the above transaction constituted a connected
transaction. As Mr. He Chengfa, a deputy general manager of the Company
serves as a director of Conch Kawasaki Equipment, pursuant to the Listing Rules
of the SSE, Conch Kawasaki Equipment is a connected person of the Company;
as such, the above transaction constituted a connected transaction.

The contract price was agreed between the parties which was determined in
accordance with the costs of the equipment, with reference to the prevailing
market prices of such equipment and the price charged by Conch Kawasaki
Equipment to other customers, but shall not be higher than that offered by
Conch Kawasaki Equipment to independent customers.

During the Reporting Period, for the sole purpose of the performance of the
above milling equipment supply contract, the Group has not yet paid the
relevant equipment price to Conch Kawasaki Equipment. With respect to the
performance of related contracts for the prior years, the total equipment price
paid to Conch Kawasaki Equipment during the Reporting Period amounted to
RMB112,210,000.

Please refer to the announcements of the Company dated 1 June 2009 (published
on the website of the Stock Exchange) and dated 2 June 2009 (published on
the SSE website and Shanghai Securities Journal) for details. Such connected
transaction was not subject to the approval of independent shareholders in
general meeting.



Design of Cement and Clinker Projects

On 1 June 2009, as approved by the Board of the Company, the Company
and Anhui Conch Building Materials Design Centre (“Conch Design”) entered
into a composite project design contract, pursuant to which Conch Design
agreed to provide services including design and technological modification of
clinker production lines and grinding mill systems for certain subsidiaries of
the Company including Guangyuan Conch. The contract price was RMB46.94
million.

Conch Design is a wholly-owned subsidiary of Conch Holdings, a controlling
shareholder of the Company. Pursuant to the Listing Rules of the Stock Exchange,
Conch Design is an associate of Conch Holdings and is therefore a connected
person of the Company; as such, the above transaction constituted a connected
transaction. Pursuant the Listing Rules of the SSE, Conch Design is a connected
person of the Company; as such, the above transaction constituted a connected
transaction.

The design fee was determined by the parties after arm’s-length negotiation with
reference to the Scale Charge for Project Design promulgated by the National
Development and Reform Commission and Ministry of Construction in 2002 and
the project scale, investment amount, scope of design, standard of technology
and the prevailing market prices. The design fee will be settled according to
the project progress.

During the Reporting Period, for the sole purpose of the performance of the
above composite project design contract, the Group paid the relevant design fee
of RMB3,208,000 to Conch Design. Taking into account the aforesaid contract
and the related contracts in the prior years, the total design fee paid to Conch
Design during the Reporting Period amounted to RMB15,520,000.

Please refer to the announcements of the Company dated 1 June 2009 (published
on the website of the Stock Exchange) and dated 2 June 2009 (published on
the SSE website and Shanghai Securities Journal) for details. Such connected
transaction was not subject to the approval of independent shareholders in
general meeting.



1. The Company was not involved in any material custody, underwriting or leasing
of assets of other companies, nor were any other companies involved in any
custody, underwriting or leasing of assets of the Company during the Reporting
Period or during the previous periods but subsisting in the Reporting Period.

2. Guarantees

During the Reporting Period, the external guarantees provided by the Company
related to its own loans and loans of its subsidiaries, and all the guarantees
have been approved either by the Board or the general meetings.

During the Reporting Period, the guarantees provided by the Company for its
subsidiaries amounted to RMBS3,445,800,000, all being guarantees for collateral
liabilities; as at 30 June 2009, the balance of guarantees provided by the
Company for its subsidiaries amounted to RMB4,065,800,000, representing
16.45% of the net assets of the Company.

During the Reporting Period, the Company had not provided any guarantee
for its controlling shareholder, beneficial controlling shareholders, other related
parties and any other entities which are not legal persons or individuals. The
aggregate amount of guarantees provided by the Company did not exceed 50%
of the Company’s latest audited net assets. As at 30 June 2009, the balance of
guarantee provided by the Company to its controlling subsidiaries with a gearing
ratio of over 70% amounted to RMB50,000,000.

As at 30 June 2009, Ningguo Cement Plant and Baimashan Cement Plant
of Anhui Conch Cement Co., Ltd., branch companies of the Company,
pledged their assets of a book value of approximately RMB766,000,000 to
International Finance Corporation as security for their long-term loan in the sum
of RMB650,000,000.

During the Reporting Period, none of the controlling shareholder or its subsidiaries
had appropriated fund of the Company.



The Audit Committee was established by the Company. The terms of reference
adopted by the Audit Committee complied with the requirements of the Code
Provisions. The Audit Committee is responsible for the review and supervision of
financial reporting procedures and the internal control system of the Group as well
as the provision of advice and recommendations to the Board of the Company. The
Audit Committee has reviewed the interim report of 2009.

1. During the Reporting Period, the resolution on the issuance of corporate bonds
with a total principal amount of no more than RMB9.5 billion in China was
considered and approved by the Board of the Company on 2 April 2009 and
was passed at the annual general meeting for year 2008 held on 5 June 2009.
As at the date of this report, the application in relation to the aforesaid issuance
of corporate bonds is still subject to the approval by CSRC.

2. During the Reporting Period, the Company transferred its 50% equity interests
in its wholly-owned subsidiary, Conch M & E to Kawasaki Whole Set Equipment
Engineering Co., Ltd. (“Kawasaki Company”) by way of public tender through the
Equity Transaction Market. Upon completion of the transfer of equity interests,
the name of Conch M & E was changed to Anhui Conch Kawasaki Equipment
Manufacturing Co., Ltd., which is held by the Company and Kawasaki Company
in equal shares, and becomes a jointly-controlled entity of the Company and
Kawasaki Company. Its scope of businesses includes the design, procurement,
manufacturing, sales, repairs & maintenance and after-sales services of cement
equipment. The registration procedures for the change of industry and commerce
particulars in relation to such transfer of equity interests were completed on 5
August 20009.



During the Reporting Period, the following material information was published by the
Company on the newspaper circulating in China:

Date of
No. Events Publication Sources Page No.
1 Announcement on the change of use 2009-01-05 Shanghai Securities C10
of part of the Proceeds and the Journal
use of the remaining Proceeds
2 Announcement on the resolution 2009-01-05 Shanghai Securities C10
of the Board Journal
3 Notice of the 2009 first extraorinary 2009-01-05 Shanghai Securities C10
general meeting and domestic Journal
shares class meeting
4 Announcement on the resolution of 2009-02-18 Shanghai Securities C3
the 2009 first extraordinary Journal
general meeting, 2009 first H Shares
class meeting and 2009 first domestic
shares class meeting
5 Announcement on listing and trading 2009-02-26 Shanghai Securities C21
of floating shares with Journal
trading restrictions
6  Summary of 2008 annual report 2009-03-31 Shanghai Securities ~ C141
Journal
7 Announcement on the resolution 2009-03-31 Shanghai Securities ~ C141
of the Board Journal
8  Announcement on the resolution 2009-03-31 Shanghai Securities ~ C141

of the supervisory committee

Journal



Date of

No. Events Publication Sources Page No.
9  Announcement on the resolution 2009-04-03 Shanghai Securities C44
of the Board Journal
10 Announcement 2009-04-04 Shanghai Securities p.14
Journal
11 Announcement on the change of office 2009-04-15 Shanghai Securities C26
address and means of communication Journal
12 Notice of the 2008 annual general meeting  2009-04-15 Shanghai Securities C26
Journal
13 2009 first quarterly report 2009-04-25 Shanghai Securities ~ p.107
Journal
14 Announcement on connected transactions  2009-06-02 Shanghai Securities C15
Journal
15 Announcement on the resolution 2009-06-06 Shanghai Securities p.28
of 2008 annual general meeting Journal
16 Announcement on distribution 2009-06-18 Shanghai Securities C7
of dividend for 2008 Journal
17 Announcement on the resolution 2009-06-30 Shanghai Securities C26

of the Board

Journal

The aforementioned announcements can be accessed at the website of the SSE
(http://www.sse.com.cn) by entering the stock code of the Company at “Listed
Company Information Search”.



for the six months ended 30 June 2009 — unaudited

(Expressed in Renminbi Yuan)

Six months
ended 30 June

2009 2008
Note RMB’000 RMB’000
Revenue 3&4 11,236,056 10,197,587
Cost of sales and services rendered (8,426,686) (7,382,860)
Gross profit 2,809,370 2,814,727
Other revenue 5 170,936 162,140
Other net income 5 7,369 17,404
Selling and marketing costs (704,118) (633,919)
Administrative expenses (410,258) (344,623)
Profit from operations 1,873,299 2,015,729
Finance costs 6(a) (257,450) (452,337)
Share of profits of associates 434 2,510
Share of losses of jointly
controlled entities (295) -
Profit before taxation 6 1,615,988 1,565,902
Income tax 7 (305,102) (209,874)
Profit for the period 1,310,886 1,356,028
Attributable to:
Equity shareholders of the Company 1,274,089 1,304,440
Minority interests 36,797 51,588
Profit for the period 1,310,886 1,356,028
Earnings per share 9
Basic RMBO0.72 RMBO0.82
Diluted RMBO0.72 RMBO0.82

The notes on pages 52 to 75 form part of this interim financial report. Details of dividends

payable to equity shareholders of the Company are set out in note 18.



for the six months ended 30 June 2009 — unaudited
(Expressed in Renminbi Yuan)

Six months
ended 30 June

2009 2008
Note RMB’000 RMB’000
Profit for the period 1,310,886 1,356,028
Other comprehensive income for
the period (after tax and
reclassification adjustments):
Available-for-sale equity securities: net
movement in fair value reserve 8 520,685 (177,734)
Total comprehensive income
for the period 1,831,571 1,178,294
Attributable to:
Equity shareholders of the Company 1,794,774 1,126,706
Minority interests 36,797 51,588
Total comprehensive income
for the period 1,831,571 1,178,294

The notes on pages 52 to 75 form part of this interim financial report.



at 30 June 2009 — unaudited
(Expressed in Renminbi Yuan)

At At
30 June 31 December
2009 2008
Note RMB’000 RMB’000
Non-current assets
Fixed assets 10
—Property, plant and equipment 27,543,040 25,166,895
—Interests in leasehold land held
for own use under
operating leases 1,407,312 1,263,652
28,950,352 26,430,547
Intangible assets 319,722 248,203
Goodwill 16,120 16,120
Interest in associates 163,715 163,281
Interest in jointly controlled entities 239,354 159,649
Loans and receivables 227,716 222,745
Other investment in equity securities 10 10
Available-for-sale equity securities 11 1,654,768 1,201,757
Deferred tax assets 83,341 68,970
e 31,655,098 : 28,511,282
Current assets
Inventories 12 2,209,461 1,870,366
Trade receivables 13 1,863,238 4,203,103
Prepayments and other receivables 731,654 635,605
Amounts due from related parties 19(e) 362,203 344,846
Tax recoverable 31,921 19,170
Restricted cash deposits 47,409 48,153
Cash at bank and in hand 14 4,964,726 6,751,211
Assets classified as held for sale 15 187,374 -
10,397,986 13,872,454

The notes on pages 52 to 75 form part of this interim financial report.



at 30 June 2009 — unaudited
(Expressed in Renminbi Yuan)

At At
30 June 31 December
2009 2008
Note RMB’000 RMB’000
Current liabilities
Trade payables 17 3,996,410 3,470,634
Other payables and accruals 2,061,410 2,395,096
Bank loans and other borrowings 16 3,248,800 4,795,176
Amounts due to related parties 19(e) 230,083 220,313
Current portion of long-term payables 6,260 7,325
Current taxation 205,010 285,686
Liabilities classified as held for sale 15 29,370 -
. S 9,777,343 . 11,174,230
Net current assets 620,643 2,698,224
Total assets less current liabilities 32,275,741 | 31,209,506
Non-current liabilities
Bank loans and other borrowings 16 5,781,182 6,033,455
Long-term payables 30,311 33,231
Deferred income 304,592 235,593
Deferred tax liabilities 19,695 19,907
.. 6,135,780 6,322,186
NET ASSETS 26,139,961 24,887,320
CAPITAL AND RESERVES
Share capital 1,766,434 1,766,434
Reserves 23,919,883 22,655,039
Total equity attributable to equity
shareholders of the Company 25,686,317 24,421,473
Minority interests 453,644 465,847
TOTAL EQUITY 26,139,961 24,887,320

The notes on pages 52 to 75 form part of this interim financial report.



for the six months ended 30 June 2009 — unaudited

(Expressed in Renminbi Yuan)

Attributable to equity shareholders of the Company
Statutory Fair
Share  Share  Capital  surplus  value Retained Minority Total
capital premium  reserve  reserve  reserve  profits Total interests  equity
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

Balance at 1 January 2008

Changes in equity for the six months
ended 30 June 2008:

Total comprehensive income for the period
New shares issued
Acquisition of minority interests
Dividends declared by non-wholly
owned subsidiaries to
minority shareholders

1566434 2604602 48345 345,738 228,882 5808,912 10,762,913 464,189 11,247,102

(177,734 1304440 1126706 51588 1178294
200,000 11,082,057 - - - - 11,280,057 - 11,282,097
- - 619 - - - 618 (14851  (24469)

w2 (42m)

Balance at 30 June 2008 and 1 July 2008

Changes in equity for the six months
ended 31 December 2008:

Total comprehensive income for the period
Dividends declared by non-wholly

owned subsidiaries to

minority shareholders
Appropriations to reserves

1,766,434 13,776,659 38,727 345,738 51,148 7,203,352 23,182,058 496,651 23,678,709

(63,368) 1,302,783 1,239415 19,196 1,268,611

(50000 (50,000
- - - 15768 - (125768 - - -

Balance at 31 December 2008

1,766,434 13,776,659 38727 471506 (12,220) 8,380,367 24,421,473 465,847 24,887,320

The notes on pages 52 to 75 form part of this interim financial report.



for the six months ended 30 June 2009 — unaudited

(Expressed in Renminbi Yuan)

Attributable to equity shareholders of the Company

Statutory Fair
Share  Share  Capital surplus  value Retained Minority Total
capital premium  reserve  reserve  reserve  profits Total interests  equity
Note RMB'000 RMB’000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

Balance at 1 January 2009 1,766,434 13,776,659 38,727 471,506  (12,220) 8,380,367 24,421,473 465,847 24,887,320
Changes in equity for the
six months ended
30 June 2009:
Total comprehensive income
for the period - - - - 520,685 1,274,089 1,794,774 36,797 1,831,571
Contributions by minority
shareholders - - - - - - - 1,000 1,000
Dividends declared by
non-wholly owned
subsidiaries to minority
shargholders - - - - - - - (50,000) (50,000)
Dividends approved in respect
of the previous year 18 - - - - - (529,930) (529,930) - (529,930)
Balance at 30 June 2009 1,766,434 13,776,650 38,727 471,506 508,465 9,124,526 25,686,317 453,644 26,139,961

The notes on pages 52 to 75 form part of this interim financial report.



for the six months ended 30 June 2009 — unaudited
(Expressed in Renminbi Yuan)

Six months
ended 30 June

2009 2008

RMB’000 RMB’000

Net cash generated from operating activities 4,124,283 570,700

Net cash used in investing activities (3,483,189) (4,520,405)
Net cash (used in)/generated from

financing activities (2,427,579) 10,264,120

Net (decrease)/increase in cash

and cash equivalents (1,786,485) 6,314,415

Cash and cash equivalents at 1 January 6,751,211 1,411,707

Cash and cash equivalents at 30 June 4,964,726 7,726,122

The notes on pages 52 to 75 form part of this interim financial report.



(Expressed in Renminbi Yuan unless otherwise indicated)

This interim financial report of Anhui Conch Cement Company Limited (the “Company”) and its subsidiaries
(the “Group”) has been prepared in accordance with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, including compliance
with International Accounting Standard (“IAS”) 34 “Interim Financial Reporting” adopted by the International
Accounting Standards Board (“IASB”). It was authorised for issuance on 19 August 2009.

The interim financial report has been prepared in accordance with the same accounting policies adopted
in the 2008 annual financial statements, except for the accounting policy changes that are expected to
be reflected in the 2009 annual financial statements. Details of these changes in accounting policies are
set out in note 2.

The preparation of an interim financial report in conformity with IAS 34 requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets and liabilities, income and expenses on a year to date basis. Actual results may differ from these
estimates.

In preparing this interim financial report, the significant judgements made by management in applying the
Group’s accounting policies and the key sources of estimation uncertainty were the same as those that
applied to the 2008 annual financial statements.

The interim financial report contains condensed consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and transactions that are significant to an understanding
of the changes in financial position and performance of the Group since the 2008 annual financial
statements. The condensed consolidated interim financial statements and notes thereon do not include
all of the information required for full set of financial statements prepared in accordance with International
Financial Reporting Standards (“IFRS”).

The interim financial report is unaudited, but has been reviewed by the Audit Committee of the
Company.

The financial information relating to the financial year ended 31 December 2008 that is included in the
interim financial report as being previously reported information does not constitute the Group’s annual
financial statements prepared under IFRSs for that financial year but is derived from those financial
statements. The Group’s annual financial statements for the year ended 31 December 2008 are available
at the Company'’s registered office. The auditors have expressed an unqualified opinion on those financial
statements in their audit report dated 30 March 2009.



(Expressed in Renminbi Yuan unless otherwise indicated)

The IASB has issued one new IFRS, a number of amendments to IFRSs and new Interpretations that are
first effective for the current accounting period of the Group and the Company. Of these, the following
developments are relevant to the Group’s financial statements:

° IFRS 8, Operating segments

. IAS 1 (revised 2007), Presentation of financial statements

. Improvements to IFRSs (2008)

o Amendments to IAS 27, Consolidated and separate financial statements — cost of an investment in
a subsidiary, jointly controlled entity or associate

o Amendments to IFRS 7, Financial instruments: Disclosures — improving disclosures about financial

instruments

° IAS 23 (revised 2007), Borrowing costs

The amendments to IAS 23 have had no material impact on the Group’s financial statements as the
amendments were consistent with policies already adopted by the Group. In addition, the amendments to
IFRS 7 do not contain any additional disclosure requirements specifically applicable to the interim financial
report. The impact of the remainder of these developments on the interim financial report is as follows:

IFRS 8 requires segment disclosure to be based on the way that the Group’s chief operating decision
maker regards and manages the Group, with the amounts reported for each reportable segment being
the measures reported to the Group’s chief operating decision maker for the purposes of assessing
segment performance and making decisions about operating matters. This contrasts with the presentation
of segment information in prior years which was based on a disaggregation of the Group’s financial
statements into segments based on related products and services and on geographical areas. The
adoption of IFRS 8 has resulted in the presentation of segment information in a manner that is more
consistent with internal reporting provided to the Group’s most senior executive management, and has
resulted in additional reportable segments being identified and presented (see note 3). As this is the first
period in which the Group has presented segment information in accordance with IFRS 8, additional
explanation has been included in the interim financial report which explains the basis of preparation of
the information. Corresponding amounts have also been provided on a basis consistent with the revised
segment information.



(Expressed in Renminbi Yuan unless otherwise indicated)

° As a result of the adoption of IAS 1 (revised 2007), details of changes in equity during the period
arising from transactions with equity shareholders in their capacity as such have been presented
separately from all other income and expenses in a revised consolidated statement of changes in
equity. All other items of income and expense are presented in the consolidated income statement, if
they are recognised as part of profit or loss for the period, or otherwise in a new primary statement,
the consolidated statement of comprehensive income. The new format for the consolidated statement
of comprehensive income and the consolidated statement of changes in equity has been adopted
in this interim financial report and corresponding amounts have been restated to conform to the
new presentation. This change in presentation has no effect on reported profit or loss, total income
and expense or net assets for any period presented.

. The “Improvements to IFRSs (2008)” comprise a number of minor and non-urgent amendments to
a range of IFRSs which the IASB has issued as an omnibus batch of amendments. Of these, the
following amendment has resulted in changes to the Group’s accounting policies:

- As aresult of amendments to IAS 28, Investments in associates, impairment losses recognised
in respect of the associates and jointly controlled entities carried under the equity method
are no longer allocated to the goodwill inherent in that carrying value. As a result, when there
has been a favourable change in the estimates used to determine the recoverable amount,
the impairment loss will be reversed. Previously, the Group allocated impairment losses to
goodwill and, in accordance with the accounting policy for goodwill, did not consider the
loss to be reversible. In accordance with the transitional provisions in the amendment, this
new policy will be applied prospectively to any impairment losses that arise in the current or
future periods and previous periods have not been restated.

o The amendments to IAS 27 have removed the requirement that dividends out of pre-acquisition
profits should be recognised as a reduction in the carrying amount of the investment in the investee,
rather than as income. As a result, as from 1 January 2009 all dividends receivable from subsidiaries,
associates and jointly controlled entities, whether out of pre- or post-acquisition profits, will be
recognised in the Company’s profit or loss and the carrying amount of the investment in the investee
will not be reduced unless that carrying amount is assessed to be impaired as a result of the investee
declaring the dividend. In such cases, in addition to recognising dividend income in profit or loss,
the company would recognise an impairment loss. In accordance with the transitional provisions
in the amendment, this new policy will be applied prospectively to any dividends receivable in the
current or future periods and previous periods have not been restated.



(Expressed in Renminbi Yuan unless otherwise indicated)

The Group manages its businesses by divisions, which are organised by a mixture of both business lines

(products and services) and geography. On first-time adoption of IFRS 8, Operating segments, and in a

manner consistent with the way in which information is reported internally to the Group’s most senior

executive management for the purposes of resource allocation and performance assessment, the Group

has identified four reportable segments: East China, Central China, South China and West China. All

segments are primarily engaged in manufacture and sale of clinkers and cement products.

(a)

Segment results, assets and liabilities

In accordance with IFRS 8, segment information disclosed in the interim financial report has been
prepared in a manner consistent with the information used by the Group’s most senior executive
management for the purposes of assessing segment performance and allocating resources between
segments. In this regard, the Group’s senior executive management monitors the results, assets
and liabilities attributable to each reportable segment on the following bases:

Segment assets include all assets in the financial statements prepared in accordance with China
Accounting Standards for Business Enterprises (2006) (“PRC accounting standards”). Segment
liabilities include all liabilities in the financial statements prepared in accordance with PRC accounting
standards.

Revenue and expenses are allocated to the reportable segments with reference to sales generated
by those segments and the expenses incurred by those segments or which otherwise arise from
the depreciation or amortisation of assets attributable to those segments in accordance with PRC
accounting standards.

The measure used for reporting segment profit is profit before taxation in accordance with PRC
accounting standards.

In addition to receiving segment information concerning profit before taxation, management is
provided with segment information concerning revenue (including inter-segment sales), interest
income and expense from cash balances and borrowings managed directly by the segments,
depreciation, amortisation and impairment losses and additions to non-current segment assets
used by the segments in their operations. Inter-segment sales are priced with reference to prices
charged to external parties for similar orders.



(Expressed in Renminbi Yuan unless otherwise indicated)

(@) Segment results, assets and liabilities (continued)

Information regarding the Group’s reportable segments as provided to the Group’s most senior
executive management for the purposes of resource allocation and assessment of segment
performance for the period is set out below:

For the six months ended 30 June 2009
Reconciling

East China Central China South China West China Subtotal items (note 1) Total
RMB’000 RMB'000  RMB’000  RMB'000 RMB'000  RMB’000 RMB’000

Revenue from external

customers 3,825,125 5,386,411 2,024,520 - 11,236,056 - 11,236,056
Inter-segment revenue 115,716 2,075,648 2,773 - 2,194,137  (2,194,137) -
Reportable segment revenue 3,940,841 7,462,059 2,027,293 - 13,430,193  (2,194,137) 11,236,056

Reportable segment profit

(Profit before taxation) 121,887 1,233,277 434171 (359) 1,788,976 (172,988) 1,615,988
Interest income (2,184) (71,537) (1,832) - (75,553) - (75,553)
Interest expense 13,982 211,563 31,905 - 257,450 - 257,450

Depreciation and amortisation
for the period 132,536 531,116 137,778 3,105 804,535 - 804,535

Reportable segment assets
(including investment in
associates and joint ventures) 6,303,201 35,781,587 6,075,756 1,808,635 49,969,179  (7,916,095) 42,053,084

Additions to non-current
segment assets during

the period 201,589 2,709,009 616,005 1,316,560 4,843,163 - 4,843,163

Reportable segment liabilities 3,252,841 12,149,062 2,111,023 741,406 18,254,332  (2,341,209) 15,913,123



(Expressed in Renminbi Yuan unless otherwise indicated)

(a) Segment results, assets and liabilities (continued)
For the six months ended 30 June 2008
Reconciling

East China Central China  South China ~ West China Subtotal items (note 1) Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB'000 RMB’000

Revenue from external customers 3,559,922 4,603,482 2,034,183 - 10,197,587 - 10,197,587
Inter-segment revenue 136,258 2,204,180 2,617 - 2,343,055  (2,343,055) -
Reportable segment revenue 3,696,180 6,807,662 2,036,800 - 12,540,642  (2,343,055) 10,197,587

Reportable segment profit

(Profit before taxation) 203,830 948,958 437,769 (773) 1,589,784 (23,882) 1,565,902
Interest income (2,883) (20,188) (1,021) - (24,092) - (24,092)
Interest expense 58,139 337,208 56,990 - 452,337 - 452,337

Depreciation and amortisation
for the period 117,718 464,030 100,620 21 682,389 - 682,389

Reportable segment assets
(including investment in
associates and
joint ventures) 6,752,066 35,031,185 6,606,503 733,640 49,123,394  (6,739,658) 42,383,736

Additions to non-current segment
assets during the period 95,682 2,487,469 374,966 16,521 2,974,638 - 2,974,638

Reportable segment liabilities 4,222,065 12,589,257 3,073,104 26,052 19,910,478  (2,414,062) 17,496,416



(Expressed in Renminbi Yuan unless otherwise indicated)

(@) Segment results, assets and liabilities (continued)

note 1 Reconciliations of reportable segment revenues, profit or loss, assets and liabilities are as
follows:
Six months ended 30 June
2009 2008
RMB’000 RMB’000
Revenue
Elimination of inter-segment revenue (2,194,137) (2,343,055)
Profit
Elimination of inter-segment profits (187,376) (83,514)
Differences between
PRC accounting standards and IFRS*
- item (1) 1,919 1,919
- item (2) 12,469 7,713
(172,988) (23,882)
At 30 June At 31 December
2009 2008
RMB’000 RMB’000
Assets
Elimination of inter-segment balances (7,769,627) (6,591,271)
Differences between
PRC accounting standards and IFRS*
- item (1) (146,468) (148,387)
(7,916,095) (6,739,658)
Liabilities
Elimination of inter-segment balances (2,642,812) (2,646,562)
Differences between
PRC accounting standards and IFRS*
- item (2) 301,603 232,500
(2,341,209) (2,414,062)

- item (1):

- item (2):

Differences between PRC accounting standards and IFRS:

The difference arises from the revaluation of interests in leasehold land held for

own use under operating leases.

The difference arises from the deferred income in respect of the government

grants recognised under IFRS.



(Expressed in Renminbi Yuan unless otherwise indicated)

(b) Geographic information

The following table sets out information about the geographic location of (i) the Group’s revenue
from external customers and (ii) the Group’s fixed assets, intangible assets, goodwill, interests
in associates and jointly controlled entities and other investment in equity securities (“specified
non-current assets”). The geographical location of customers is based on the location, at which
the services were provided or the goods delivered. The geographical location of the specified
non-current assets is based on the physical location of the asset, in the case of property, plant
and equipment, the location of the operation to which they are allocated, in the case of intangible
assets and goodwill, and the location of operations, in the case of interests in associates and jointly
controlled entities and other investment in equity securities.

Revenue
from external customers Specified
Six months ended non-current assets
At At
30 June 30 June 30 June 31 December
2009 2008 2009 2008
RMB’000 RMB’000 RMB’000 RMB’000
the People’s
Republic of
China (“the PRC”) 10,500,124 9,166,908 29,689,273 27,017,810
others 735,932 1,030,679 - -
11,236,056 10,197,587 29,689,273 27,017,810

The Group on average experiences higher cement demands in the second half of the year. As a result,
the Group typically reports lower revenue and results in the first half of the year.
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(a)

(b)

Other revenue

Six months ended 30 June

2009 2008

RMB’000 RMB’000

Subsidy income 95,383 138,048
Interest income 75,553 24,092
170,936 162,140

Other net income

Six months ended 30 June

2009 2008

RMB’000 RMB’000

Net realised gain on trading securities 347 12,888
Net realised gain on available-for-sale equity securities 6,034 -
Net loss on disposal of fixed assets (870) (883)
Exchange loss (381) (1,499)
Others 2,239 6,898
7,369 17,404
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Profit before taxation is arrived at after charging/(crediting):

Six months ended 30 June

2009 2008
RMB’000 RMB’000
(@) Finance costs:
Interest on bank and other borrowings 267,684 493,574
Less: interest expense capitalised into
construction-in-progress (10,234) (41,237)
257,450 452,337

Six months ended 30 June

2009 2008
RMB’000 RMB’000
(b) Other items:
Depreciation 782,888 663,654
Amortisation of interests in leasehold land held for
own use under operating leases 12,866 11,391
Other amortisation 7,319 6,273
Staff costs 432,693 335,492
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Six months ended 30 June

2009 2008
RMB’000 RMB’000
Current tax-PRC Enterprise Income Tax
Provision for the period 319,685 217,772
Deferred tax
Origination and reversal of temporary differences (14,583) (7,898)
305,102 209,874

No provision for Hong Kong Profits Tax was made for the six months ended 30 June 2009 and 2008 as
the Group did not earn any income which is subject to Hong Kong Profits Tax.

Individual companies within the Group are generally subject to Enterprise Income Tax at 25% (2008:
25%) on taxable income determined according to the relevant income tax rules and regulation of the
PRC, except for:

Shanghai Conch Cement Sales Co., Ltd. 20%
FEBBIORHERR AT (Note i)

Shanghai Mingzhu Conch Cement Co., Ltd 20%
EERIEEOREREERF(Note i)

Shanghai Conch Construction Material International Trading Co., Ltd. 20%
FEEBEMEIRE S BER AR (Note i)

Xing’an Conch Cement Co., Ltd. 15%
22/ 2O B IR E £ 22 B)(Note i)

Prosperity Conch Cement Co., Ltd. 12.5%
EEBIRIKEAREEAT (Note iii)

Xinye Kuiyang Conch Cement Co., Ltd. 0%
EE RSB BKORBRAEEAT (Note iv)

Fusui Xinning Conch Cement Co., Ltd. 0%
K= 812/ EARE AR (Note v)

Beiliu Conch Cement Co., Ltd. 0%
b BIKR A IR & £ 2 Bl(Note vi)
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Notes:

U]

(i)

(iii)

(iv)

(vi)

Starting from 2008, Shanghai Conch Cement Sales Co., Ltd., Shanghai Mingzhu Conch Cement Co.,
Ltd. and Shanghai Conch Construction Material International Trading Co., Ltd., have five years to
transit to the 25% statutory Enterprise Income Tax rate, 18% for the year 2008, 20% for the year
2009, 22% for the year 2010, 24% for the year 2011, and 25% for the year 2012 and thereafter.
The Enterprise Income Tax rate applicable to these subsidiaries in 2009 is therefore 20%.

Xing’an Conch Cement Co., Ltd. was recognised by the local tax authorities as a company located
in mid-west China, and thus is entitled to a 10% reduction of Enterprise Income Tax from year 2008
to year 2010. The applicable Enterprise Income Tax rate in 2009 is therefore 15%.

Prosperity Conch Cement Co., Ltd. is a sino-foreign enterprise. In 2006, Prosperity Conch Cement
Co., Ltd. was recognised by the local tax authorities as a productive sino-foreign enterprise, and
thus is entitled to an Enterprise Income Tax exemption for the first two profitable years and a 50%
reduction of Enterprise Income Tax for the subsequent three years. 2009 is the fourth profitable
year of Prosperity Conch Cement Co., Ltd. The applicable Enterprise Income Tax rate in 2009 is
therefore 12.5%.

Xinye Kuiyang Conch Cement Co., Ltd. was recognised by the local tax authorities as a company
located in mid-west China, and thus is entitled to an Enterprise Income Tax exemption for the five
years ending 31 December 2010. The applicable Enterprise Income Tax rate in 2009 is therefore
0%.

Fusui Xinning Conch Cement Co., Ltd. was recognised by the local tax authorities as a company
located in mid-west China, and thus is entitled to an Enterprise Income Tax exemption for the five
years ending 31 December 2009. The applicable Enterprise Income Tax rate in 2009 is therefore
0%.

Beiliu Conch Cement Co., Ltd. was recognised by the local tax authorities as a company located
in mid-west China, and thus is entitled to an Enterprise Income Tax exemption for the five years
ending 31 December 2011. The applicable Enterprise Income Tax rate in 2009 is therefore 0%.
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Six months ended 30 June

2009 2008
RMB’000 RMB’000
Available-for-sale equity securities
Changes in fair value recognised during the period 526,719 (177,734)
Reclassification adjustments for amounts transferred to
profit or loss (6,034) -
Net movement in the fair value reserve during the period
recognised in other comprehensive income 520,685 (177,734)

(a)

(b)

(a)

Basic earnings per share

The calculation of basic earnings per share is based on the profit attributable to ordinary equity
shareholders of the Company for the six months ended 30 June 2009 of RMB1,274,089,000 (six
months ended 30 June 2008: RMB1,304,440,000) and the weighted average number of shares in
issue during the six months ended 30 June 2009 of 1,766,434,000 (six months ended 30 June
2008: 1,599,767,000).

Diluted earnings per share

The Company had no dilutive potential ordinary shares outstanding during the six months ended
30 June 2009 and 2008.

Acquisitions and disposals

During the six months ended 30 June 2009, the Group acquired interests in leasehold land held
for own use under operating leases with a cost of RMB208,287,000 (six months ended 30 June
2008: RMB82,573,000).

During the six months ended 30 June 2009, the Group acquired property, plant and equipment with
a cost of RMB3,231,072,000 (six months ended 30 June 2008: RMB2,403,163,000).

Assets with a carrying amount of RMB11,781,000 were disposed of during the six months ended
30 June 2009 (six months ended 30 June 2008: RMB39,198,000), resulting in a net loss on disposal
of RMB870,000 (six months ended 30 June 2008: RMB883,000).
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(b) Capital commitments outstanding not provided for in the interim financial report
At At
30 June 31 December
2009 2008
RMB’000 RMB’000
Contracted for 4,409,166 4,219,590
Authorised but not contracted for 10,016,547 7,685,571
14,425,713 11,905,161
At At
30 June 31 December
2009 2008
Note RMB’000 RMB’000
Available-for-sale equity securities
— Listed with trading restrictions
in the PRC (a) 214,015 121,308
- Listed in the PRC (b) 1,440,753 1,080,449
1,654,768 1,201,757

(@)

In 2006, the Company and Anhui Chaodong Cement Group Company Limited (“Chaodong Group”),
a related party, entered into a Share Transfer Agreement pursuant to which the Company agreed to
acquire 39,385,700 A shares of Anhui Chaodong Cement Company Limited (“Chaodong Company”)
(representing approximately 19.69% of the then total number of shares of Chaodong Company)
held by Chaodong Group at a price of RMB2.48 per share for a total cash consideration of
RMB97,677,000. On 13 April 2007, the approval from the China Securities Regulatory Commission
(“CSRC”) in respect of the aforesaid transaction was obtained, and the transfer of these A shares
was registered on the Shanghai Stock Exchange (“the SSE”) in June 2007. These A shares are not
transferable for a three-year period from the date the transfer became effective. The total investment
cost in Chaodong Company, including transaction costs, of RMB98,019,000 has been recognised
as available-for-sale equity securities.

At 30 June 2009, the fair value of these available-for-sale equity securities amounted to
RMB214,015,000, after taking into account an increase of RMB92,707,000 in fair value during the
six months ended 30 June 2009. Such increase has been recognised in the fair value reserve.
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(b)  These securities are listed either on the SSE or the Shenzhen Stock Exchange. The fair value of
these investments is measured with reference to the respective quoted market prices.

At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Raw materials 1,015,188 862,922
Work in progress 72,961 85,462
Finished goods 880,410 666,506
Spare parts 240,902 255,476
2,209,461 1,870,366

Included in trade receivables are trade debtors and notes receivable (net of impairment losses for bad
and doubtful debts) with the following ageing analysis:

At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Within 1 year (inclusive) 1,862,655 4,203,001
Between 1 year and 2 years (inclusive) 481 -
Between 2 year and 3 years (inclusive) 102 102
1,863,238 4,203,103

Trade debtors are due within 30-60 days from the day of billing. Notes receivable are due within 6 months
from the day of issuance. Debtors with balances that are more than 2 months past due are requested to
settle all outstanding balances before any further credit is granted.
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At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Cash in hand 166 186
Saving deposits at banks 4,964,560 6,751,025
4,964,726 6,751,211

As at 30 June 2009, the Group did not have cash at banks that are pledged as security (31 December
2008: Nil).

A subsidiary within the Central China segment is presented as a disposal group held for sale following
the commitment of the Company’s management on 11 March 2009 to sell 50% share of its wholly
owned subsidiary, Anhui Conch Machinery & Electric Co., Ltd. (“Conch Machinery”). On 30 June 2009,
the Company, as the vendor, and Kawasaki Plant System Ltd., as the purchaser, entered into a sale and
purchase agreement, pursuant to which both parties agreed to transfer 50% equity interests in Conch
Machinery. According to the sale and purchase agreement, the purchase consideration for the equity
interest transferred amounted to RMB80,000,000. At 30 June 2009, the above share transfer transaction

was pending the approval of the relevant government authorities.

At 30 June 2009, the disposal group comprised assets of RMB187,374,000 and liabilities of RMB29,370,000.
Details of the disposal group are set out as follows:

RMB’000
Property, plant and equipment 74,401
Interests in leasehold land held for own use
under operating leases 51,761
Inventories 29,339
Trade and other receivables 4,989
Amount due from related parties 2,514
Cash at bank and in hand 24,370
Trade and other payables (29,370)
158,004

No impairment loss on the remeasurement of the disposal group to the lower of its carrying amount and
its fair value less costs to sell occurred.

On 28 July 2009, the above share transfer transaction between the Company and Kawasaki Plant System
Ltd. was approved by the Bureau of Commerce of Anhui Province.
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Details of bank loans and other borrowings are as follows:

At At
30 June 31 December
2009 2008
Note RMB’000 RMB’000
Non-current bank loans
and other borrowings
Bank loans
- Unsecured (i) 5,073,000 5,318,000
Other borrowings
— Secured (i) 650,000 650,000
— Unsecured (iii) 58,182 65,455
5,781,182 6,033,455
Current bank loans and
other borrowings
— Unsecured bank loans (i) 3,248,800 3,916,800
— Other borrowings (iv) - 878,376
3,248,800 4,795,176

@

(i)

(iii)

(iv)

At 30 June 2009, unsecured bank loans of the Group totalling RMB3,706,000,000 (31 December
2008: RMB7,644,800,000) were guaranteed by Anhui Conch Holdings Company Limited (“Conch
Holdings”).

Other non-current secured borrowings of the Group are provided by the International Finance
Corporation (“IFC”). The loan bears interest at a rate of 5.32% (31 December 2008: 5.32%) per annum
and is repayable in September 2015. At 30 June 2009, the loan was secured by property, plant and
equipment of the Group with carrying amount of approximately RMB567,320,000 (31 December
2008: RMB591,397,000) and leasehold land held for own use under operating leases of the Group
with carrying amount of approximately RMB52,621,000 (31 December 2008: RMB53,219,000). The
loan is subject to various financial covenants that are reported to IFC on a quarterly basis.

Other unsecured non-current borrowings of the Group are national debt loan provided by the Anhui
Finance Bureau. The loan bears interest at a rate of 4.44% (31 December 2008: 3.36%) per annum
and is repayable in June 2017.

At 30 June 2009, there were no outstanding discounted bills with recourse (31 December 2008:
RMB878,376,000).
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At 30 June 2009 and 31 December 2008, the bank loans were repayable as follows:

At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Within 1 year or on demand 3,248,800 3,916,800
After 1 year but within 2 years 2,270,000 2,609,000
After 2 years but within 5 years 2,753,000 2,624,000
After 5 years 50,000 85,000
Total non-current bank loans 5,073,000 5,318,000
8,321,800 9,234,800

Included in trade payables are trade creditors and notes payable with the following aging analysis as of
the balance sheet date:

At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Within 1 year (inclusive) 3,985,329 3,456,043
Between 1 and 2 years (inclusive) 6,899 12,059
Between 2 and 3 years (inclusive) 2,349 2,216
More than 3 years 1,833 316

3,996,410 3,470,634
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During the six months ended 30 June 2009, a shareholders’ meeting approved the final dividend for the
year ended 31 December 2008 of approximately RMB529,930,000 (RMBO0.30 per ordinary share) (six
months ended 30 June 2008: Nil).

The board of directors does not recommend the payment of an interim dividend for the six months ended
30 June 2009 (six months ended 30 June 2008: Nil).

(a) Related parties information

Name of related party Nature of relationship

Conch Holdings Substantial shareholder of the Company
ZHEBEEERAEERF

Anhui Conch Venture Investment Shareholder of Conch Holdings and
Company Limited (“Conch Venture”) the Company, some directors of the
ZEBIRAIEIREBREERA] Company are also directors and equity

holders of Conch Venture

Wuhu International Grand Hotel (“Grand Hotel”) Subsidiary of Conch Holdings
NGB EIRR B
Wuhu Conch Profiles and Science Subsidiary of Conch Holdings

Co., Ltd. (“Conch Profiles and Science “)
FONBIREM B RHER QA

Yingde Conch Profiles Co., Ltd. (“Yingde Profiles”) Subsidiary of Conch Holdings
RIEBBREMEREERT

Anhui Conch Construction Subsidiary of Conch Holdings
Materials Design Centre (“Conch Design”)

LR REM RA T

Anhui Conch Information Technology Subsidiary of Conch Holdings
Engineering Co., Ltd. (“Conch Information”)
ZHBRERRMIREEREEAF

Wuhu Conch New Materials Co., Ltd. Subsidiary of Conch Holdings
(“Conch New Materials”)

BB ARAR
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(a)

Related parties information (continued)

Name of related party

Nature of relationship

Guangxi Fusui Conch Cement Co., Ltd.
(“Fusui Conch”)
BRI EEREERA

Guangxi Xinye Conch Cement Co., Ltd.
(“Xinye Conch”)
B EE GBI EEREEAR

Wuhu Sanshan Conch Port Co., Ltd.
(“Sanshan Port”)
2= ILBRBEHBR A

Anhui Conch Kawasaki Engineering
Company Limited (“Conch Kawasaki”)

ZHEBNIFTEBERADF

Anhui Conch Kawasaki Energy

Conservation Equipment Manufacturing Co., Ltd.
(“Conch Kawasaki Energy Conservation”)

ZHER)IIFE L RARERR AR

Chaodong Group
ZHERKEEBEBEREELQT

Associate of the Company

Associate of the Company

Subsidiary of Conch Venture

Joint venture of Conch Venture

Joint venture of Conch Venture

A supervisor of the Company is also the
Chairman of Chaodong Group
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(b)

Transactions between the Group and related companies

The Group has entered into the following material related party transactions:

(i)

(ii)

Transactions with Conch Holdings

Six months ended 30 June

2009 2008

RMB’000 RMB’000

Trademark licence fees payable 757 757
Guarantee provided by Conch Holdings 3,706,000 9,631,800
Composite service fees payable 1,291 1,806
Acquisition of minority interests - 10,709

Transactions with other related parties

Six months ended 30 June

2009 2008

RMB’000 RMB’000

Sales of goods 11,402 -
Provision of service 4,538 -
Purchase of fixed assets 205,239 340,200
Purchase of materials 3,791 2,141
Receiving services 17,532 10,340




(Expressed in Renminbi Yuan unless otherwise indicated)

(c)

Transactions and balances with other state-controlled entities in the PRC

The Group operates in an economic regime currently dominated by entities directly or indirectly
controlled by the PRC government (“state-controlled entities”) through its government authorities,
agencies, affiliations and other organisations.

Apart from the transactions mentioned in note 19(b) above, the Group has conducted transactions
with other state-controlled entities which include, but are not limited to, purchases of coal and
depositing and borrowing money.

These transactions are conducted in the ordinary course of the Group’s business on terms comparable
to those with other entities that are not state-controlled. The Group has established its approval
process for sales of cement, purchases of coal and its financing policy for borrowing. Such approval
process and financing policy do not depend on whether the counterparties are state-controlled

entities or not.

Having considered the potential for transactions to be impacted by related party relationships, the
Group’s approval processes and financing policy, and what information would be necessary for an
understanding of the potential effect of the relationship on the financial statements, the directors
are of the opinion that the following transactions and balances require disclosure as related party

transactions:

Six months ended 30 June

2009 2008

RMB’000 RMB’000

Purchase of coal 1,191,168 516,733
Interest expenses 242,176 411,911
At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Cash at bank 4,931,947 6,749,107
Prepayments and other receivables 73,322 22,354

Bank loans and other borrowings 8,136,242 9,000,205
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(d)

(e)

Key management personnel remuneration

Remuneration for key management personnel is as follows:

Six months ended 30 June

2009 2008
RMB’000 RMB’000
Short-term employees benefits 451 367
Post-employment benefits 49 38
500 405
Directors and supervisors 73 56
Senior management 427 349
500 405

Amounts due from/to related parties

(i) Due from related parties

At At
30 June 31 December
2009 2008
RMB’000 RMB’000
Conch Kawasaki 183,736 215,810
Conch Kawasaki Energy Conservation 167,819 126,196
Conch Profiles and Science 5,343 2,409
Sanshan Port - 377
Conch Design 5,280 -
Yingde Profiles 25 54
362,203 344,846
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(e) Amounts due from/to related parties (continued)

(i) Due to related parties

At At

30 June 31 December

2009 2008

RMB’000 RMB’000

Conch Kawasaki 119,557 114,883
Conch Kawasaki Energy Conservation 8,400 -
Conch Design 212 -
Grand Hotel 14 -
Yingde Profiles 218 -
Xingye Conch 56,800 56,800
Fusui Conch 41,373 41,373
Conch Holdings 757 4,735
Conch New Materials 862 1,146
Conch Profiles and Science 1,890 760
Sanshan Port - 616
230,083 220,313

At 30 June 2009, the Group did not have any material contingent liabilities.

(@)  The 2008 annual general meeting held on 5 June 2009 approved the issuance of corporate bonds.
Up to the approval date of this interim financial report, the application for the issuance of corporate
bonds is pending the approval of CSRC.

As a result of the application of IAS 1 (revised 2007), Presentation of financial statements, and IFRS 8,
Operating Segments, certain comparative figures have been adjusted to conform to current period’s
presentation and to provide comparative amounts in respect of items disclosed for the first time in 2009.
Further details of these developments are disclosed in note 2.



A copy of this interim report bearing the signature of the Chairman of the Board;
A copy of the financial statements bearing the signatures and seals of each of the
officers in-charge of the Company, the accounting function and the accounting

department;

Copies of all the documents of the Company which were disclosed in the newspaper
designated by the CSRC during the Reporting Period;

A copy of the interim report published on the Stock Exchange.

Anhui Conch Cement Company Limited
Guo Wensan
Chairman

19 August 2009



	Cover
	Important Notice
	Definitions
	Contents
	Basic Corporate Information
	Changes in Share Capital and Shareholdings of Substantial Shareholders
	Directors, Supervisors, Senior Management and Staff
	Management Discussion and Analysis
	Significant Events
	Financial Accounting Report (Unaudited)
	Documents Available for Inspection

