AMVIG HOLDINGS LIMITED
B OB = R OB R A A
Stock Code A&7 57:2300

Interim Report 2009 A Hi%R &

perfect maten






Contents

0o oo o~ DN

20
27

Corporate Information

Mission and Vision

Corporate Structure

Geographical Coverage

Management Discussion and Analysis

Other Information

Condensed Interim Consolidated Financial Statements
Notes to the Condensed Consolidated Financial Statements



AMVIG Holdings Limited
Interim Report 2009

Corporate Information

EXECUTIVE DIRECTORS

Mr. Chan Chew Keak, Billy (Chairman)
Mr. Chan Sai Wai (Vice Chairman)

Mr. Ng Sai Kit

Mr. Lee Cheuk Yin, Dannis

Mr. Ge Su

NON-EXECUTIVE DIRECTORS

Mr. David John Cleveland Hodge
Mr. Jerzy Czubak

INDEPENDENT
NON-EXECUTIVE DIRECTORS
Mr. Tay Ah Kee, Keith

Mr. Au Yeung Tin Wah, Ellis

Mr. Oh Choon Gan, Eric

AUDIT COMMITTEE

Mr. Tay Ah Kee, Keith (Chairman)
Mr. Au Yeung Tin Wah, Ellis
Mr. Oh Choon Gan, Eric

REMUNERATION COMMITTEE

Mr. Au Yeung Tin Wah, Ellis (Chairman)
Mr. Tay Ah Kee, Keith
Mr. Oh Choon Gan, Eric

NOMINATION COMMITTEE

Mr. Chan Chew Keak, Billy (Chairman)
Mr. Tay Ah Kee, Keith

Mr. Au Yeung Tin Wah, Ellis

Mr. Oh Choon Gan, Eric

RISK MANAGEMENT COMMITTEE

Mr. David John Cleveland Hodge (Chairman)
Mr. Chan Sai Wai
Mr. Lee Cheuk Yin, Dannis

INVESTMENT COMMITTEE

Mr. Oh Choon Gan, Eric (Chairman)
Mr. David John Cleveland Hodge
Mr. Lee Cheuk Yin, Dannis

COMPANY SECRETARY
Mr. Lee Cheuk Yin, Dannis, CPA

AUDITORS

RSM Nelson Wheeler
Certified Public Accountants

PRINCIPAL BANKERS

Bank of China Limited

Bank of Communications Co., Ltd.
China Construction Bank Corporation
Citic Ka Wah Bank Limited
Commonwealth Bank of Australia
DBS Bank (Hong Kong) Limited
Fubon Bank (Hong Kong) Limited
Hang Seng Bank Limited

KBC Bank N.V.

The Royal Bank of Scotland
Shenzhen Development Bank Co., Ltd.



AMVIG Holdings Limited
Interim Report 2009

Corporate Information

PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE IN
CAYMAN ISLANDS

Bank of Butterfield International (Cayman) Ltd.
Butterfield House

68 Fort Street

P. O. Box 705

George Town

Grand Cayman

Cayman lIslands

British West Indies

BRANCH SHARE REGISTRAR AND

TRANSFER OFFICE IN HONG
KONG

Tricor Investor Services Limited
26th Floor, Tesbury Centre

28 Queen’s Road East
Wanchai Hong Kong

REGISTERED OFFICE

Century Yard
Cricket Square
Hutchins Drive

P. O. Box 2681 GT
George Town
Grand Cayman
Cayman Islands
British West Indies

HEAD OFFICE AND PRINCIPAL
PLACE OF BUSINESS IN HONG
KONG

Room 1803-04, 18/F,

Li Po Chun Chambers,

No.189 Des Voeux Road Central,
Hong Kong

STOCK CODE
2300




Mission

Maximize shareholders’ value

Strengthen corporate governance and
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Maintain as the market leader in the cigarette packaging
printing industry in the People’s Republic of China

Sustain as the best packaging partner for tobacco
manufacturers with world class standards



AMVIG Holdings Limited
Interim Report 2009

Corporate Structure

AMVIG HOLDINGS LIMITED

AMVIG

Group

Limited

Victory Brilliant Circle
Honest | AMt\/lG t ?l?y E>;pres|s Holdings
(Holdings) n\ligs {n:ﬂ n ﬁ‘rna}t |c()jna International
Limited imite imite Limited
[ I | I 1
Hangzhou Nanjing Dongguan Mattie Brilliant Circle
swerse || smatoor | wareng ) oot |0 sonorg |l enecn (B e | oo |l i ano (o< n e
Group Limited | | Group Limited Printing Limite% Packaging Lim‘ijte J Industries Co., (Huizhou) (g)é Packaging Limited
. o a Co., Ltd. a o Co., Ltd. a a Ltd. a Ltd. ! - Limited a
o © o =] 3 =3 =1 =1 B [=]
B X X B X B X B B B
|
[
o Great Bellgate World Grand Brillant Gircle
HoYo ram International Holdings Development
J Limited Limited Limited
W Co., Ltd. =
] 9
X R
; ; Bengbu Zhaotong
Leigh-Mardon Kunming .
Pacific World Grand Famous Plus Jinhuangshan Anfong
; - L Rotogravure | Package
Packaging Pte Colour Printing Group Limited . )
N Lid M o Lid Printing Co., Material Co.,
3 ' 3 v a a Ltd. Q Ltd.
2 = = = =
Beijing ] Changde Xiangfan
Leigh-Mardon langdao Dongguan Goldroc Jinfeihuan
- Leigh-Mardon KWG Colour
Pacific ) o Rotogravure Colour
: Packaging Printing Co., - :
Packaging Co. Ltd Ltd Printing Co., Packing Co.,
4 Co., Ld. g v ;g‘ : 3 Ltd. 2 Ltd.
2 2 R R X
Shenzhen Shenzhen
Kecai Printing Guilian Printing
Co., Ltd. Limited
8 g
X X

Cigarette packaging printing plant

Transfer paper and laser film manufacturing plant

Investment holding company

Material sourcing/research and development company




AMVIG Holdings Limited
Interim Report 2009

Geographical Coverage

Cigarette packaging printing plant
Transfer paper and laser film manufacturing plant

Kunming

Kunming World Grand Colour Printing Co., Ltd.
(“Kunming Plant”)

Cigarette packaging printing plant

S

gi¥# Zhaotong
b

] .—' Zhaotong Antong Package Material C&,, L
L] (“Zhaotong Plant”) S Ub &

i

Ny

ansfer paper manufacturing plant

=
|

Xian Great Sky Laser Hologram Co., Ltd.
_(“Xian Plant”)
Laser film manufacturing plant

Beijing

@)Y

O

Beijing Leigh-Mardon Pacific‘Packaging Co., Ltd.
(“Beijing Plant”)

Cigarette packaging printing plant

%0
O

O b~



AMVIG Holdings Limited
Interim Report 2009

Qingdao Leigh-Mardon Packaging Co., Ltd.
(“Qingdao Plant”)
Cigarette packaging printing plant

Bengbu

Bengbu Jinhuangshan Rotogravure Printing Co., Ltd.
(“Bengbu Plant”)
Cigarette packaging printing plant

Nanjing

Nanjing Sanlong Packaging Co., Ltd.
(“Nanjing Plant”)
Cigarette packaging printing plant

Xiangfan
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Cigarette packaging printing plant

q Hangzhou

Hangzhou Weicheng Printing Company Limited
(“Hangzhou Weicheng”)
Cigarette packaging printing plant

Changde

Changde Goldroc Rotogravure Printing Co., Ltd.
(“Goldroc Plant”)
Cigarette packaging printing plant

Dongguan

Dongguan KWG Colour Printing Co., Ltd.
(“Dongguan One-Stop Plant”)
Cigarette packaging printing plant

Dongguan AMVIG Industries Co., Ltd.
Transfer paper manufacturing

Mattie Hologram Technology (Huizhou) Co., Ltd.
Laser film manufacturing plant

Shenzhen

Shenzhen Kecai Printing Co., Ltd.
(“Kecai Plant”)
Cigarette packaging printing plant
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BUSINESS REVIEW

The management of AMVIG Holdings Limited (the “Company” or “AMVIG”, together with its subsidiaries the
“Group”) is pleased to report another solid period of growth for the six months ended 30 June 2009 (the
“Reporting Period”).

In March 2009, AMVIG achieved a milestone of celebrating five years as a listed company. Over the period
since listing, AMVIG has continually strived to achieve its vision of becoming a leading printing specialist in
the tobacco packaging industry in the People’s Republic of China (the “PRC”). By implementing a dual
growth strategy of integration and targeted acquisition, underpinned by a strong focus on corporate
governance and operating disciplines, AMVIG has successfully transitioned from a small entrepreneurial
company to a market leader with 12 manufacturing plants across the PRC.

Whilst this has been achieved against a background of continuing industry consolidation, it has not been
without its challenges, particularly in the current year in view of the unfavourable business environment
resulting from the global economic slowdown. Nonetheless, the tobacco industry has continued to perform
strongly despite the depressed economy and AMVIG is well placed to continue to prosper in a competitive
business environment.

During the Reporting Period, the Company has maintained its focus on integration and assimilation of our
business operations, in order to fortify the Group’s competence and lay a solid foundation for a further
growth. Increased resources are being deployed to capture the benefits of scale and resource sharing. At
the same time, the Group continues to implement an appropriate risk management program to identify both
opportunities for profitable growth and potential threats that may hinder growth.

AMVIG has been seizing business opportunities brought by the stability and the increasing concentration of
Chinese tobacco market. Being the market leader and the major supplier to seven out of the top ten
tobacco groups and six of the top ten cigarette brands in China, AMVIG has been a prime beneficiary of the
ongoing consolidation. According to the official statistics for the first half of 2009 from State Tobacco
Monopoly Administration, the sales volume of the Chinese tobacco industry is over 23.8 million master
cases or 1.19 trillion cigarettes, which is an increase of 3.65% as that of the same period in 2008. The sales
volume of the 30 leading key brands has increased 17.35% as compared to the same period in 2008 and
contributes to a significant 53.49% of the total market sales volume. The management believes that the
steady growth in the sales volume and the increasing market share gained by the key brands will continue in
the foreseeable future, although there may be some fluctuations as China National Tobacco Corporation
implements its policy to rationalize all of its existing businesses including printing ahead of seeking suitable
supply partners. As a leading printing supplier, serving more than half of the 30 leading brands in the
market, the management of AMVIG considers the Company is well placed to benefit from the continuing
industry rationalization and consolidation.
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At the same time, the leading Chinese cigarette brands are being further strengthened and refined by the
continuing consolidation of the world’s largest tobacco market. As a consequence, attractive packaging
designs and distinguishing anti-counterfeiting features have become increasingly demanding for product
differentiation, as well as branding and marketing. With our continuous devotion in innovation and designs,
as well as the new investment in the development of anti-counterfeiting features and sourcing operations,
AMVIG has always equipped itself readily to grasp any opportunities arisen in the tobacco market in order to
differentiate ourselves from our competitors, thereby improving our margins. With our sophisticated
technology, foremost research and development, and effective resource sharing, AMVIG has well prepared
itself to grow further to become a distinctive player among all the peers.

FINANCIAL REVIEW
TURNOVER

During the Reporting Period, benefited from the organic growth in sales, and the inclusion of the operating
results of Hangzhou Weicheng, turnover of the Group achieved HK$1,697 million, representing an increase
of HK$222 million or 15% as compared to the corresponding period of last year.

GROSS PROFIT

During the Reporting Period, the Group’s product mix was favorably enhanced through the inclusion of
operating results of Hangzhou Weicheng, which focuses on the production of high-end products. The
improvement in gross profit margin was, to a certain extent, offset by the deteriorating margins of Birilliant
Circle Holdings International Limited and its subsidiaries (together “Brilliant Circle Group”), which incurred
more expenses to maintain its market share. Nonetheless, the Group achieved an overall gross profit margin
of 34%, which represents a 2 percentage points improvement when compared to that of last year.

OTHER INCOME

Other income mainly comprised interest income and net gain on sale of scrapped materials. Significant
decrease in other income was mainly due to (1) the cessation of sale of paper in Brilliant Circle Group; and
(2) decrease in interest income as a result of a reduction in interest rate.

OPERATING COSTS

Operating costs (including administrative expenses, selling and distribution costs and other operating
expenses) increased by HK$27.1 million from HK$186.5 million in the first half of 2008 to HK$213.6 million
during the Reporting Period. Such increase was primarily due to more expenses incurred by Brilliant Circle
Group to maintain its current market share, and to a lesser extent, due to the inclusion of operating costs of
Hangzhou Weicheng. Operating costs as a percentage of turnover maintained at 13% (six months ended 30
June 2008: 13%).
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NON-OPERATING EXPENSES

In the first half of 2008, the Group incurred a net loss of HK$17 million upon the de-recognition of shares
purchased for the benefits of employees pursuant to an Employees’ Share Award Scheme adopted on 13
June 2007 as financial assets at fair value through profit or loss and the recognition of loan receivables.
There were no such expenses incurred during the Reporting Period, causing a significant decrease in non-
operating expenses.

FINANCE COSTS

Finance costs increased from HK$30.4 million in the first half of 2008 to HK$35.3 million in the Reporting
Period. The increase was mainly due to additional bank borrowings drawn to finance the acquisition of
Hangzhou Weicheng during the second half of 2008.

SHARE OF PROFIT OF ASSOCIATES

Share of profit of associates comprised mainly share of profit of Nanjing Plant and Goldroc Plant, which are
48% and 48.85% owned by the Group, respectively.

Nanjing Plant enjoyed encouraging growth in both revenue and profit, as a result of which the Group’s share
of its results increased from HK$25.1 million in the first half of 2008 to HK$27.6 million during the Reporting
Period.

On the other hand, Goldroc Plant experienced margin squeeze on its products as tobacco groups actively
reshuffled its product mix during the Reporting Period. The operating results had been disappointing as the
Group’s share of its profit dropped from HK$52.4 million in the first half of 2008 to HK$15.4 million during
the Reporting Period.

TAXATION

The effective tax rate of the Group rose by 5 percentage points from 15% in the first half of 2008 to 20% in
the Reporting Period. This was mainly due to provision of deferred tax in relation to the withholding tax
charged on post-2007 profits of the foreign-invested PRC subsidiaries and associates under the Corporate
Income Tax Law approved by the National People’s Congress on 16 March 2007. Moreover, the expiry of
tax holidays of several subsidiaries also contributes to the increase in effective tax rate. The increase,
however, was offset to some extent by the tax free status obtained by Dongguan KWG Colour Printing Co.,
Ltd..

PROFIT ATTRIBUTABLE TO OWNERS OF THE COMPANY

The Group’s profit attributable to owners of the Company decreased by 14% to HK$202 million in the
Reporting Period from HK$235 million in the first half of 2008. The decrease was mainly caused by the
additional expenses incurred by Brilliant Circle Group to maintain its market share and the disappointing
results of Goldroc Plant.
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SEGMENTAL INFORMATION

During the Reporting Period, turnover from cigarette packaging printing amounted to HK$1,629 million,
accounted for 96% of the Group’s turnover.

Going forward, the percentage of cigarette packaging printing over the Group’s turnover will continue to
increase as the Group’s transfer paper and laser film sales will be mainly for internal use and will be
eliminated on consolidation.

FINANCIAL POSITION

As at 30 June 2009, total assets of the Group amounted to HK$8,420 million and its total liabilities
amounted to HK$2,617 million, representing an increase of HK$62 million and a decrease of HK$166
million, respectively as compared to 31 December 2008. The decrease in liabilities is mainly due to the
repayment of the first installment of syndicated loan drawn in 2007.

BORROWINGS AND BANKING FACILITIES

As at 30 June 2009, the Group has gross interest-bearing borrowings of HK$1,556 million (31 December
2008: HK$1,674 million), representing a decrease of HK$118 million over the Reporting Period. The
decrease was mainly due to the repayment of the first installment of the syndicated loan drawn in 2007.

35% of the interest-bearing borrowings are secured. 27%, 41% and 32% of the interest-bearing borrowings
are denominated in Renminbi, Hong Kong Dollars and United States Dollars, respectively. Substantially
interest-bearing borrowings are at floating interest rates. However, taking into account the cross currency
swaps entered into with a view to hedge both the interest rate risks and currency risks of certain interest-
bearing borrowings, 86% and 14% of the interest-bearing borrowings are denominated in Renminbi and
Hong Kong Dollars, respectively, and 37% of the interest-bearing borrowings are at floating interest rate.
The maturity profile of the Group’s gross interest-bearing borrowings is as follows:

30 June 31 December

2009 2008

HK$°000 HK$’000

On demand or within one year 1,250,412 858,594
In the second year 305,263 718,235
In the third to fifth years, inclusive 89 97,281
1,555,764 1,674,110

Less: Amount due for settlement within 12 months

(shown under current liabilities) (1,250,412) (858,594)
Amount due for settlement after 12 months 305,352 815,516
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CAPITAL STRUCTURE

As at 30 June 2009, the Group had net assets of HK$5,804 million comprising non-current assets of
HK$6,053 million (including property, plant and equipment of HK$1,281 million, prepaid land lease
payments of HK$51 million, goodwill of HK$3,993 million, interest in associates of HK$319 million, financial
assets at fair value through profit or loss of HK$6 million, loan receivables of HK$308 million, available-for-
sale financial assets of HK$2 million, other financial assets of HK$1 million and other assets of HK$92
million), net current assets of HK$160 million and non-current liabilities of HK$409 million.

Gearing ratio, measured by total interest-bearing borrowings less cash and cash equivalent as a percentage
of equity, decreased slightly from 14% to 13% over the Reporting Period. The decrease in gearing ratio was
mainly due to the repayment of bank borrowings and the increase in equity due to profit recognized.

CHARGES ON THE GROUP’S ASSETS

As at 30 June 2009, assets of HK$431 million (31 December 2008: HK$603 million) were pledged to banks
in respect of banking facilities granted to the Group.

CONTINGENT LIABILITIES
As at 30 June 2009, the Group did not have any significant contingent liabilities (31 December 2008: Nil).

CAPITAL COMMITMENTS

As at 30 June 2009, the Group had capital commitments contracted but not provided for in respect of
acquisition of property, plant and equipment of HK$48 million (31 December 2008: HK$71 million).

WORKING CAPITAL

The current ratio decreased from 123% at last year end to 107% at 30 June 2009 due to additional
interest-bearing borrowings of HK$392 million which will fall due within one year.

FOREIGN CURRENCY EXPOSURE

During the Reporting Period, the Group’s business transactions were mainly denominated in Renminbi,
Hong Kong dollars and United States dollars.

The Group entered into cross currency swap contracts with a view to hedge both the interest rate and
currency risks of certain long-term interest-bearing borrowings drawn as discussed under the paragraph
“Borrowings and banking facilities” above. Save as aforementioned, the Group does not have any other
hedging activities against its foreign exchange exposure.

TREASURY POLICIES

The Group adopts a prudent approach with respect to treasury and funding policies, with a focus on risk
management and transactions that are directly related to the underlying business of the Group.
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MAJOR DEVELOPMENT

On 22 May 2009, the Group obtained a term loan facility from various financial institutions amounted to
HK$700 million. The loan facility will be solely used to finance the repayment of the syndicated loan drawn in
2007, which will fall due in the coming year. The loan facility will be repaid according to an amortization
schedule and its last installment will be due in May 2012.

The loan facility has not been drawn as of 30 June 2009. The current ratio of the Group will improve upon
the draw down of such loan facility.

MANAGEMENT CHANGE

Mr. Saw Kee Team, Alan ceased to be a non-executive director and the chairman of the risk management
committee of the Company after his two-year term of appointment has expired on 12 June 2009.

With effect from 3 July 2009, Mr. Ge Su joined the board (the “Board”) of directors (the “Directors”) as an
executive Director. Mr. Ge, aged 53, has more than 17 years of experience in the Chinese tobacco industry.
He has a deep understanding of the Chinese tobacco system and exposure to a wide range of its
subsectors. Mr. Ge has participated in various consultation and investment projects and established a good
working relationship with the tobacco monopoly authorities over the years.

PROSPECT

AMVIG remains focused on our vision of being a leading printing specialist in the tobacco packaging
industry in the PRC. As part of this, the management of AMVIG is committed to maintaining appropriate risk
assessment processes for identifying and handling risks across all parts of our operation. Given the
deteriorating margins of Brilliant Circle group, and in particular the substantially lower contribution from its
major profit generator, the associated interest in Goldroc Plant, the management of AMVIG is examining
alternatives to address these issues to ensure AMVIG continues to maximize value for shareholders. In this
regard, the Company will make further announcement as and when required in compliance with the Rules
Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
(the “Listing Rules”) and all other applicable rules and regulations. As a market leader, AMVIG is well
positioned to meet any challenges and take advantage of opportunities. By pursuing its vision relentlessly,
AMVIG is confident to consistently deliver strong results through a variety of economic and market cycles
and build long term value for shareholders.

REMUNERATION POLICIES AND EMPLOYEE INFORMATION

As at 30 June 2009, the Group had over 4,900 full time employees in Hong Kong and the PRC. Total staff
costs (including directors’ emoluments) amounted to HK$124 million (six months ended 30 June 2008:
HK$97 million) for the Reporting Period. The Group’s remuneration policies are consistent with the one that
was disclosed in the 2008 Annual Report.
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INTERIM DIVIDEND

The Board did not recommend any payment of interim dividend for the Reporting Period (six months ended
30 June 2008: HK8.9 cents per share).

DISCLOSURE OF INTERESTS

(A) DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN THE SECURITIES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 30 June 2009, the following Directors and chief executives had or were deemed to have
interests or short positions in the shares, underlying shares or debentures of the Company and its
associated corporations (within the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong (the “SFO”)) (i) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or deemed to have under such provisions of the
SFO); or (i) which were required, pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (iii) which were required to be notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors of Listed Issuers (“Model Code”)
contained in the Listing Rules:

Approximate

percentage of

Capacity and Number of issued share

Name of director nature of interest Shares held Position capital

Mr. Chan Sai Wai (Note 1) Controlled Corporation 37,632,000 Long 3.45%

Mr. Ng Sai Kit (Note 2) Controlled Corporation 28,224,000 Long 2.59%

Mr. Lee Cheuk Yin, Dannis Personal 3,272,000 Long 0.30%

Notes:

1. These Shares are held by Oriental Honour Limited, the entire issued share capital of which is beneficially

owned by Mr. Chan Sai Wai.

2. These Shares are held by Joy Benefit Limited, the entire issued share capital of which is beneficially owned
by Mr. Ng Sai Kit.
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(B)

Save as disclosed above, none of the Directors nor the chief executive of the Company had or was
deemed to have any personal, family, corporate and other interests or short positions in the shares,
underlying shares and their associates or debentures of the Company and any of its associated
corporations (within the meaning of Part XV of the SFO) as at 30 June 2009 (i) which were required to
be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests or short positions which they were taken or deemed to have taken under such
provisions of the SFO); or (i) which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code.

PERSONS WHO HAVE AN INTEREST OR SHORT POSITION WHICH IS
DISCLOSEABLE UNDER DIVISIONS 2 AND 3 OF PART XV OF THE SFO

So far as is known to the Directors and the chief executive of the Company, as at 30 June 2009, the
following persons (not being Directors or chief executive of the Company) had, or were deemed to
have, interests or short positions in the shares or underlying shares which would fall to be disclosed to
the Company and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of the
SFO:

Approximate
percentage of

Capacity and Number of issued share

Name of Shareholders nature of interest Shares held Position capital

Amcor Limited (Note 1) Interest of controlled 424,520,000 Long 38.95%
corporation

Amcor Packaging (Asia) Interest of controlled 424,520,000 Long 38.95%
Pty Limited (Note 1) corporation

Amcor Fibre Packaging-Asia Beneficial owner 424,520,000 Long 38.95%

Pte Limited (Note 1)

Mr. Tsoi Tak Beneficial owner 173,104,000 Long 15.88%

JP Morgan Chase & Co. Investment manager and 95,589,000 Long 8.77%

custodian corporation/ 27,607,000  Lending pool 2.53%

approved lending agent

Note:

1. The shares of Amcor Limited are listed on the Australian Stock Exchange Limited. Amcor Packaging (Asia)
Pty Limited and Amcor Fibre Packaging-Asia Pte Limited are wholly owned subsidiaries of Amcor Limited.
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Save as disclosed above, as at 30 June 2009, the Directors were not aware of any other person (other
than the Directors and the chief executive of the Company) who had, or was deemed to have,
interests or short positions in the shares, underlying shares or debentures of the Company or any
associated corporations (within the meaning of Part XV of the SFO) which would fall to be disclosed to
the Company and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of the
SFO.

SHARE OPTION SCHEME

The Company has adopted a share option scheme (the “Share Option Scheme”) for the purpose of
providing incentives and rewards to eligible participants who contribute to the success of the Group’s
operations. Eligible participants of the Share Option Scheme include any employees, directors, substantial
shareholders or any of their respective associates of the Company and/or any of its subsidiaries or
associated companies. The Share Option Scheme became effective for a period of 10 years commencing
on 10 March 2004 and up to 40,000,000 options entitling the holders thereof to subscribe for up to
40,000,000 shares may be granted under the Share Option Scheme.

The maximum number of Shares issued and to be issued upon exercise of the options granted and to be
granted pursuant to the Share Option Scheme and any other share option schemes of the Group to each
participant (including both exercised and outstanding options) in any 12-month period up to and including
the date of grant of the options must not exceed 1% of the total number of Shares in issue.

An option may be exercised in whole or in part in accordance with the terms of the Share Option Scheme at
any time during a period to be notified by the Board to each grantee provided that the period within which
the Shares may be taken up under the option must not be more than 10 years from the date of grant of the
option. There is no minimum period for which an option must be held or the performance targets which
must be achieved before an option can be exercised.

The subscription price for the Shares under the Share Option Scheme shall be determined by the Board in
its absolute discretion provided that such price shall not be less than the highest of (i) the closing price of
the Shares as stated in the Stock Exchange’s daily quotations sheet on the date of the grant of an option, (i)
the average closing price of the Shares as stated in the Stock Exchange’s daily quotations sheet for the five
consecutive business days immediately preceding the date of the grant, and (iii) the nominal value of a
Share. A nominal consideration of HK$1.00 is payable on acceptance of the grant of an option.

Since the effective date of the Share Option Scheme and during the period under review, no share option
has been granted or agreed to be granted to any person under the Share Option Scheme. As at 1 January
2009 and 30 June 2009, there was no outstanding share option granted under the Share Option Scheme.
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DISCLOSURE UNDER RULE 13.21 OF THE LISTING RULES

On 18 May 2007, a term loan facility agreement (the “First Loan Facility Agreement”) was entered into by the
Company as borrower pursuant to which a term loan facility (the “First Loan Facility”) in the sum of
US$80,000,000 is made available to the Company repayable as to 20%, 40% and 40% on the days which
are 24 months, 30 months and 36 months respectively from the date of the First Loan Facility Agreement. It
is one of the conditions of the First Loan Facility that Amcor Limited, the single largest shareholder of the
Company, must maintain its legal and beneficial ownership of at least 30 percent of the issued share capital
of the Company throughout the life of the First Loan Facility. A breach of the aforesaid condition will
constitute an event of default under the First Loan Facility and cancel all or any part of the commitments
under the First Loan Facility and all amounts outstanding under the First Loan Facility will immediately
become due and payable. The specific performance on Amcor Limited under the First Loan Facility
Agreement existed throughout the entire term of the First Loan Facility.

On 22 May 2009, the Company entered into another term loan facility agreement (the “Second Loan Facility
Agreement”) as borrower pursuant to which a term loan facility (the “Second Loan Facility”) in the sum of
HK$700,000,000 is made available to the Company repayable as to 5%, 5%, 10%, 10%, 10%, 15%, 15%
and 30% on the days which are 15 months, 18 months, 21 months, 24 months, 27 months, 30 months, 33
months and 36 months respectively from the date of the Second Loan Facility Agreement. This Second
Loan Facility is used to finance and repay certain loan facilities granted to the Company in 2007 (including
the First Loan Facility). It is provided in the Second Loan Facility Agreement that if Amcor Limited fails to
maintain its beneficial ownership of not less than thirty per cent. (30%) of the shareholding of the Company
or if at any time any person or group of persons acting in concert hold more voting share capital of the
Company than Amcor Limited does, it will constitute an event of default as a result of which all or any part of
the commitments under the Second Loan Facility may be cancelled and all amounts outstanding under the
Second Loan Facility may immediately become due and payable.

PURCHASE, SALE AND REDEMPTION OF THE COMPANY's
SHARES

Neither the Company, nor its subsidiaries purchased, redeemed or sold any of the Company’s listed
securities during the Reporting Period.

COMPLIANCE WITH APPENDIX 10 OF THE LISTING RULES

The Company has adopted a code of conduct regarding directors’ securities transactions on terms no less
exacting than the required standard of dealings as set out in Appendix 10 of the Listing Rules throughout
the Reporting Period. Having made specific enquiry of all Directors, the Directors have confirmed that they
have complied with such code of conduct and required standard of dealings throughout the Reporting
Period.
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COMPLIANCE WITH CODE OF CORPORATE GOVERNANCE
PRACTICES

The Company continues to be committed to achieving high standards of corporate conduct and to place
importance on its corporate governance processes and systems so as to ensure greater transparency;,
accountability and protection of shareholders’ interests.

The Board is of the view that the Company has met the code provisions set out in the Code on Corporate
Governance Practices contained in Appendix 14 of the Listing Rules, except that there is no separation of
the role of Chairman and Chief Executive Officer. Mr. Chan Chew Keak, Billy currently assumes the role of
both the Chairman and the Chief Executive Officer of the Company. The Board believes that this structure
provides the Group with strong and consistent leadership and allows for more effective and efficient
business planning and decisions as well as execution of long term business strategies. As such, it is
beneficial to the business prospects of the Company.

AUDIT COMMITTEE

The Audit Committee of the Company comprises the three independent non-executive Directors of the
Company, namely, Mr. Tay Ah Kee, Keith (Chairman of the Audit Committee), Mr. Au Yeung Tin Wah, Ellis
and Mr. Oh Choon Gan, Eric. The Audit Committee has reviewed the accounting principles and practices
adopted by the Company and discussed internal control and financial reporting matters with senior
management relating to the preparation of the unaudited condensed consolidated financial statements of
the Group for the six months ended 30 June 2009. There is no disagreement raised by the Audit Committee
on the accounting treatment adopted by the Company. The interim results for the Reporting Period are
unaudited but certain agreed-upon procedures have been performed by the auditor of the Company in
accordance with Hong Kong Standard on Related Services 4400 “Engagements to Perform Agreed-upon
Procedures Regarding Financial Information” (*“HKSRS 4400”) issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”) at the request of the Audit Committee. The agreed-upon procedures
performed by the auditor did not constitute an assurance engagement performed in accordance with Hong
Kong Standards on Auditing, Hong Kong Standards on Review Engagements or Hong Kong Standards on
Assurance Engagements issued by the HKICPA and the auditor does not express any assurance on the
interim results of the Company. The findings on the aforementioned “agreed-upon procedures” has been
taken into consideration by the Audit Committee in its review of the interim results of the Reporting Period,
which have been approved by the Board on 9 September 2009 prior to its issuance.

By order of the Board
AMVIG Holdings Limited
Chan Chew Keak, Billy
Chairman

Hong Kong, 9 September 2009
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EHGSREMERE

RESULTS

The Board is pleased to announce the unaudited
condensed consolidated financial results of the Group for
the Reporting Period together with the unaudited
comparative figures for the corresponding period in 2008 as

follows:

CONDENSED CONSOLIDATED

INCOME STATEMENT

For the six months ended 30 June 2009

ETeMALHRERRMAEE 2 REE
ZERGEMHEE  ER—TT/\FH
Bz REERLREFOT ¢

B e WK
BE_ZThFAA=THIEREAR

For the six months

ended 30 June
BEAA=THLXEA
2009 2008
—EZhF —ZEENF
(Unaudited) (Unaudited)
(RE&ER) (CREER)
Note HK$’000 HK$’000
B 5 FET T T
Turnover = - 2 1,697,161 1,475,258
Cost of goods sold SHE AR (1,115,896) (998,177)
Gross profit E7 581,265 477,081
Other income H g A 11,654 29,832
Selling and distribution costs $HE Mo K A (79,381) (82,017)
Administrative expenses TR (126,715) (101,118)
Other operating expenses HEMEERx (7,476) (3,357)
Non-operating expenses LB - (16,531)
Finance costs & B AN 3 (35,318) (30,448)
Share of profit of associates JE 1 Bt 2 2 B i A 43,019 77,483
Profit before tax 756 A A 4 387,048 350,925
Income tax expenses B 1S i 2 (75,414) (61,017)
Profit for the period 7N HA s A 311,634 299,908
Attributable to: AT & 75 e fh -
Owners of the Company RARER A 202,191 235,055
Minority interests DEIR R = 109,443 64,853
311,634 299,908
Earnings per share FRAEF
— basic (HK cents) — B (B 6(a) 18.6 24.0
— diluted (HK cents) #8 (1) 6(b) N/A 78 A N/A 738 B
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SHHGSHRMERE

CONDENSED CONSOLIDATED B4R A 2 E W =
STATEMENT OF COMPREHENSIVE BE-TEAEAAS+ALAES

INCOME

For the six months ended 30 June 2009

For the six months

ended 30 June
BEASA=1+RHIEAEA
2009 2008
—EZhF —ZEENF
(Unaudited) (Unaudited)
(REEEX) (R %)
HK$’000 HK$’000
FHT T T
Profit for the period 7 HA oz 7 311,634 299,908
Other comprehensive income: Hih 2 mHka -
Exchange differences on translating ¥ & Sh i 275 2 JE X =48
foreign operations 61,826 297,617
Loss on cash flow hedges ReREHEE (39,247) (22,322)
Other comprehensive income 75 H 8 H At 2 T W R
for the period, net of tax (B HERBI1E) 22,579 275,295
Total comprehensive income AHEEEREEE
for the period 334,213 575,203
Attributable to: R H M :
Owners of the Company RNAREER A 222,078 492,969
Minority interests DERS RS 112,135 82,234
334,213 575,203
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Pavaw
CONDENSED CONSOLIDATED RS AR 4R & B 15 R 5L 3k
STATEMENT OF FINANCIAL POSITION R-EEREAA=+A
At 30 June 2009
30 June 31 December
2009 2008
—EENF —EENF
ANA=+H | +—A=+—H
(Unaudited) (Audited)
(REBEX) (L& E%)
Note HK$’000 HK$’000
B 5 FET TAT
ASSETS EE
Non-current assets FRBEE
Property, plant and equipment L E S 1% 8 1,280,546 1,306,618
Prepaid land lease payments A& T #FIE 51,211 51,685
Goodwill Bk 3,992,770 3,955,617
Interests in associates REEE RN T 2w 319,419 373,350
Financial assets at fair value through IR AFEF AEZE 2
profit or loss SREE 9 5,909 5,658
Loan receivables FEME 308,019 305,211
Available-for-sale financial assets AHHEEMEE 1,569 1,657
Other financial assets EemEE 553 655
Other assets HEMh&EE 92,086 48,487
6,052,082 6,048,838
Current assets RBEE
Inventories FE 377,149 378,693
Trade and other receivables B REMEUFIE 10 994,471 873,050
Prepaid land lease payments A AE L FIB 1,321 1,345
Prepayments and deposits KRB RIZS 114,901 54,357
Other financial assets Hibh& mﬂé& - 4,511
Pledged bank deposits EHEBIRITER 68,767 98,047
Bank and cash balances RITRIA S E 811,661 898,899
2,368,270 2,308,902
Total assets EEH#T 8,420,352 8,357,740
EQUITY =
Capital and reserves BAR #E
Share capital &N 11 10,900 10,900
Reserves A 5,439,722 5,264,512
Equity attributable to owners KATEE A
of the Company iR = 5,450,622 5,275,412
Minority interests DY RRELS 352,801 299,802
Total equity DA 5,803,423 5,575,214
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SHHGSHRMERE

'_\_|
CONDENSED CONSOLIDATED RIBR 4R & BT B L 3k
STATEMENT OF FINANCIAL POSITION (&)
(continued) RZZTZEAFEASA=1TH
At 30 June 2009
30 June 31 December
2009 2008
—EZhE —EENF
~NA=+H | +=-—A=+—H
(Unaudited) (Audited)
(RBER) (FE &%)
Note HK$’000 HK$’000
e FHET FET
LIABILITIES =i
Non-current liabilities ERBEE
Bank borrowings RITER 305,301 796,883
Obligations under finance leases BhE T &R 51 18,633
Other financial liabilities HEhemaE 17,489 27,290
Deferred tax liabilities EEFIE & (& 85,835 68,262
408,676 911,068
Current liabilities REEE
Trade and other payables B REMEMNKE 12 835,482 923,479
Current tax liabilities AEFRIEEE 31,954 35,989
Current portion of bank borrowings RT3 2 R B3 10 1,250,361 842,491
Current portion of obligations under ~ B & FHE & IE 2
finance leases mEE 51 16,103
Other financial liabilities EemaE 90,405 53,396
2,208,253 1,871,458
Total liabilities EEAE 2,616,929 2,782,526
TOTAL EQUITY AND LIABILITIES #ZREEHAE 8,420,352 8,357,740
Net current assets RBEERE 160,017 437,444
Total assets less current liabilities BEAZERAE ARG 6,212,099 6,486,282
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EHGSREMERE

CONDENSED CONSOLIDATED HRGEEaEFHK
STATEMENT OF CHANGES IN BE-SEAEAA=+ELAES
FQUITY

For the six months ended 30 June 2009

Attributable to owners of the Company

ADAREARE
(Unaudited)
(REEHK)
Minority
Share Share  Exchange Revaluation Hedging  Retained Statutory interests Total
capital premium reserve reserve  reserve profits  reserves Total HY equity
B& BiEE  EXRRE EfffEf  HWEE  REER  AERR &t RREZE  EEAE

HK$'000 HK$'000 HK$'000 HK§'000  HK$'000  HK$'000  HK$'000 HK$'000 HK$'000 HK$'000
TAL TR TEL TEL TR TRLT  TERL TAL TEL TEL

At1 January 2009 RZTThE
—A-A 10,900 3,887,937 481,167 8,010 (62,060) 796,571 152,887 5275412 299,802 5,575,214

Total comprehensive income ~ AHIF2EREAHE

for the period - - 59,134 - (39,247) 202,191 - 222,078 112,135 334,213
Transfer from retained profits & AR ZEF| - - - - - (2,758) 2,758 = = =
Dividend paid for 2008 BRZZENE

(Note 7(o) T (BsE71) - - - - - (46869) - (46,868) - (46869)

Dividend paid to minority interests 2 > ik &

BRRE - - - - - - - - (59,136) (59,136)
Changes in equity for the period A i 25 25 - - 59,134 - (39,247) 152,565 2,758 175,210 52,999 228,209
At 30 June 2009 RZZENF

~NA=TH 10,900 3,887,937 540,301 8,010  (101,307) 949,136 165,645 5,450,622 352,801 5,803,423
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EAGRShMBEERER

CONDENSED CONSOLIDATED BAAGEERE R @
STATEMENT OF CHANGES IN BE-ST/\FAAZ+ALAESR
EQU| I (continued)
For the six months ended 30 June 2008
Attributable to owners of the Company
KARERAESE
(Unaudited)
(REEH)
Minority
Share Share  Exchange Revaluation  Hedging  Retained Statutory interests Total
capital premium reserve reserve  reserve profits  reserves Total SH equity
Bx RGEE  ERRE EfRE HHRE RERA  iERE ax RREZ  ERLE
HK$'000 HK$'000 HK$'000 HK$'000  HK$'000 HK$'000  HK$'000 HK$'000 HK$'000 HK$'000
FEL THEL TAL FEL FiEL FiEL TAL FiET TET TAL
At 1 January 2008 RZFEN\E-A-H 9775 2,990,492 316,360 8010  (152,335) 562,418 100,696 3,835,416 257,190 4,092,606
Total comprehensive income A EIRS 2 BB
for the period - - 280,236 - (22322 235,055 - 492,969 82,234 575,203
Transfer from retained profits ~~ BE&BRZET - - - - - (7,016) 7,016 - - -
Dividend paid for 2007 BR-Z5tE
(Note 7(b)) & (3 7(0) = = - - - (86,995) - (86,995) - (86,995)
Dividend paid to minority interests 2 ff D &R
ERRE = = = = = - - - (62,219) (52,219)
Changes in equity for the period  ZAHIERZEH - - 280,236 - (22322) 141,044 7,016 405,974 30,015 435,989
At 30 June 2008 RZBENE
~A=TH 9,775 2,990,492 596,596 8,010  (174,657) 703,462 107,712 4,241,390 287,205 4,528,595




20

AMVIG Holdings Limited
Interim Report 2009

Condensed Interim Consolidated Financial Statements

EAGESRAMBEHRER

CONDENSED CONSOLIDATED i BA

STATEMENT OF CASH FLOW

For the six months ended 30 June 2009

= A
=

RE
BE-SBAEAA=ALAER

EX

For the six months
ended 30 June
BEAA=THLXEA

2009 2008
—EZhE —EENF
(Unaudited) (Unaudited)
(RBEX) (RE&EEXZ)
HK$’000 HK$’000
FET FET
NET CASH GENERATED FROM REGEEBKN
OPERATING ACTIVITIES BEFHE 121,074 137,144
NET CASH GENERATED FROM/ KB (AR)RE
(USED IN) INVESTING ACTIVITIES EENRESFE 51,311 (289,397)
NET CASH USED IN FINANCING AREETENE S FEE
ACTIVITIES (266,029) (207,701)
NET DECREASE IN CASH AND HERBREEEY
CASH EQUIVALENTS ZRDFRE (93,644) (359,954)
Exchange differences arising on consolidation & ik B 4 2 [E X =% 6,406 39,653
CASH AND CASH EQUIVALENTS REBNzZRER
AT BEGINNING OF PERIOD REEEY 898,899 811,038
CASH AND CASH EQUIVALENTS REBRZRER
AT END OF PERIOD HEEEY 811,661 490,737
ANALYSIS OF THE BALANCESOF CASH HREeRBEE£ZEY
AND CASH EQUIVALENTS ZEER DA
BANK AND CASH BALANCES RITRIR e E % 811,661 490,737
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Notes to the Condensed Consolidated Financial Statements
SRS MR R T

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING
POLICIES

These condensed consolidated financial statements
have been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited and with the Hong
Kong Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”).

The preparation of an interim financial report in
conformity with HKAS 34 requires management to
make judgments, 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.

This 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 the financial position
and performance of the Group since the annual
financial statements for the year ended

31 December 2008. The condensed consolidated
financial statements and notes thereon do not include
all of the information required for full set of financial
statements prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”, which term
collectively includes Hong Kong Financial Reporting
Standards (“HKFRS”), Hong Kong Accounting
Standards (“HKAS”) and Interpretations).

The condensed consolidated financial statements
have been prepared under the historical cost basis,
except for certain financial assets and liabilities which
are stated at their fair value.

GEESYEEA )
FisE

BRGEMBERRCRETEHA
RHMBR A BE S L AR R &
TARZERBEERERB B G
~E ([BREFMAg]) BhzE
BT ERIE34 [ M B HRE]
(BB GFHERIE345]) MAEH -

BEREB G ER LR R T H
MBREFEEEEELHE - &
tRBER - ZFHE - A RERR
FERRZER  LRIEAHEE
ERERMRUEREEZINZEER
B WARAXZHESRE - B
BRAERAEERMGTEER -

AP BEREBEERARE MB
BRMEEMEIHE - ZFWEE
EHERAKEREE_TTN\F
T-A=+—RLFEZFEHNB
BERUANK 2B BRRBEH KRR
EXREZEHRRHZHHA - B
PG AP BHRRREMEL B
REBFBMBHREEA ([BEMH
WEER] - ZAKFMERE Y
BREER([BEMHHREE
A1) - FEGF LA ([FEAEGE
Al Rate) ez TR B®mER 2

HEHREEMBHRRDIRBEESL
RAEERR  EETEREER
BEREQTETIEK -
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B S MR T

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING
POL|C|ES (continued)

The accounting policies and methods of computation
adopted in the preparation of these condensed
consolidated financial statements are consistent with
those used in the preparation of the audited financial
statements of the Group for the year ended 31
December 2008, except for the adoption of certain
HKFRSs which are adopted for the first time in the
current period.

So far the Group has concluded that the adoption of
these new and revised HKFRSs, to the extent that
they are relevant to the Group and which are expected
to be reflected in the annual financial statements for
the year ending 31 December 2009, would not have a
significant impact on the Group’s results of operations
and financial position.

Among these new standards and interpretations,
HKAS 1 (Revised) “Presentation of Financial
Statements” is expected to materially change the
presentation of the Group’s financial statements. The
amendments affect the presentation of owner changes
in equity and introduce a statement of comprehensive
income. The Group will have the option of presenting
items of income and expenses and components of
other comprehensive income either in a single
statement of comprehensive income with subtotals, or
in two separate statements (a separate income
statement followed by a statement of comprehensive
income). The amendment does not affect the financial
position or results of the Group but will give rise to
additional disclosures.

I\FFH lJﬁL;E&E\EgE‘k
BUR

R B B AR & M SRR TR AR
ZEHBR M ETRERRAE
BRE—_FTTN\F+_A=1+—H
L FEEZRECHERRAFAE
—B - ERAMEEARBETE
B ISR EERBRSN -

ZHRIALE AEERE - BEK
SEEMEMS RAZEEAK
REBEEZTTNF+=_A=+—8
IEFEZFEMBRRARM 2
S RESERI B AM B R ELER - T
SHAREE 2 EEEE R BRI
BRERATE -

%

:E% el ER hRET  FES®
FERIE15E (IER]) [ HRER 2
SRR SR ARER B RER 2

ENFAHREREE - BRAEAT
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Notes to the Condensed Consolidated Financial Statements
SRS MR R T

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING
POUCES (continued)

The Group has adopted HKFRS 8, “Operating
Segments”, effective from 1 January 2009. HKFRS 8
requires operating segments to be identified on the
basis of internal reports about components of the
Group that are regularly reviewed by the chief
operating decision maker in order to allocate
resources to the segment and to assess its
performance. In contrast, the predecessor standard
(HKAS 14 “Segment Reporting”) required an entity to
identify two sets of segments (business and
geographical), using a risks and returns approach,

with the entity’s “system of internal financial reporting
to key management personnel” serving only as the

starting point for the identification of such segments.

In the past, the Group’s primary reporting format was
business segments. The application of HKFRS 8 has
not resulted in a redesignation of the Group’s
reportable segments as compared with the primary
reportable segments determined in accordance with
HKAS 14. Nor has the adoption of HKFRS 8 changed
the basis of measurement of segment profit or loss.

The Group has not early applied those new and
revised HKFRSs that have been issued but are not yet
effective. The Directors anticipate that all of these
pronouncements will be adopted in the Group’s
accounting policies for the first period beginning after
the effective date of the pronouncements.
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B S MR T

2.

TURNOVER AND SEGMENTAL

INFORMATION

EE 3-8

The Group’s operating segments under HKFRS 8 are RNEERE BB ELERESHH
as follows: B BEDEWT
—  Printing of cigarette packages — BESEHR
—  Manufacturing of transfer paper and laser film — HEHBRRKNEHERE
The following is an analysis of the Group’s revenue by AEEZRKEEBoE 2 W=
operating segments: N
Manufacturing
Printing of cigarette of transfer paper
packages and laser film Eliminations Total
For the six months For the six months For the six months For the six months
ended 30 June ended 30 June ended 30 June ended 30 June
BEALAR EUEREGRYE H# &8
BEAB=THLAMEA BEAB=THLAMEA BEABZTRLAMEA B2AA=tHLAEA
2009 2008 2009 2008 2009 2008 2009 2008
“EEAE | CETN\F | -BBAE| ZTINF | -BBAE| I\ “8EAE | -ZTE)\%
(Unaudited) (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Unaudited) |  (Unaudited) (Unaudited)
(REEH) (RE=R) (REE#H) (RE27) (REEH) (R@27) (REEH) (REE7)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEr ThT TEr ThT TEn ThT TEn TET
Revenue [}6:3
External revenue iz 1,629,245 1,223,033 67,916 252,225 - - 1,697,161 1,475,258
Inter-segment revenue HHEkE 112,488 4,799 62,301 39575 (174,789) (82,374) - -
Total revenue Ele 1,741,733 1,266,832 130,217 291,800 (174,789) (82,374) 1,697,161 1,475,258
Segment profit SEER 457,406 308,227 2762 25,245 (2,028) (2.475) 458,140 330,097
Corporate expenses PERT (90,447) (56,939)
Corporate income RERA 11,654 29,832
Finance costs BERA (35,318) (30,448)
Share of profit of associates  E{EBFAA AR 43019 77,483 43019 77,483
Profit before tax BAT& A 387,048 350,925
30 June | 31 December 30 June | 31 December 30 June | 31 December 30 June | 31 December
2009 2008 2009 2008 2009 2008 2009 2008
Z22hE | CERN\E | CZBEAE | CZZ\E | ZBEAE | ZIE)\E ZE22hE | CEENE
AB=tA |[tZA=t-A AB=tH |[tZA=t-A AB=tH |[TZA=1-H AB=TA |[t=A=t1-A
(Unaudited) (Audited) | (Unaudited) (Audited) | (Unaudited) (Audited) | (Unaudited) (Audited)
(REEH) (@zR) | (REER) (@zr) | (REER) (Bz%) | (REER) (BE7)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEr ThT TEr ThT TER ThT AR TET
Segment assets AHEE
Segment assets APEE 3,265,490 2,979,586 410,273 450,755 - - 3,675,763 3,430,341
Unallocated assets KOREE 4,744,589 4,927,399
Consolidated total assets GRBEE 8,420,352 8,357,740
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SRS MR R T

3. FINANCE COSTS

3.

B & AN

For the six months
ended 30 June
BZEZXA=1+HIEAKEA

2009 2008
—EENE —EENF
(Unaudited) (Unaudited)
(REER) (REEFEZ)
HK$’000 HK$’000
FTHExT T T
Interest on bank borrowings RITERZFIE 35,378 39,752
Finance lease charges MmEMAESH 449 1,070
35,827 40,822
Fair value gain on interest-rate swaps: 7| &5 81 7 A F(E Y25
Cash flow hedge (transfer from equity) IR & 7 %
(EBEEER) (509) (10,374)
35,318 30,448
4. PROFIT BEFORE TAX 4, TR A
The Group’s profit before tax is stated after charging/ AEEBZHAHMEHEGIA)
(crediting) the following: LATNIER -
For the six months
ended 30 June
BZXA=1+RHIEAEA
2009 2008
—EENE —EENF
(Unaudited) (Unaudited)
(REERZ) (R EZ)
HK$’000 HK$’000
FTExT T T
Interest income A B U A (5,718) (8,667)
Directors’ emoluments E=WE 4,514 4,346
Cost of inventories sold (Note) SHEFEKA (FsE) 1,115,896 998,177
Depreciation and amortization e 5 82,871 65,739
Loss on disposal of property, LEWE  BEK
plant and equipment R 2 BB 106 2,343
Write down of inventories WOk T E 527 1,018
Impairment loss/(reversal of impairment £ b & W X8 2 i &
loss) on other receivables BB CREEERD) 7,164 ®)
Loss on de-recognition of financial BUHERIZ A FE
assets at fair value through SFABRZEMEE
profit or loss 2 518 - 16,531
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B S MR T

4, PROHT BEFORE TAX (continued)

Note:

Cost of inventories sold includes the following which are
included in the respective amounts disclosed separately

above for the interim period:

HEFEKARETIINE  HEFHE
A HIEARIE EXX ST E 2 B ¢

For the six months

ended 30 June
BEAA=THILXEAR

2009 2008
—EThE —ETNF
(Unaudited) (Unaudited)
(REEX) (CREER)
HK$’000 HK$’000
FHET FAT
Depreciation e 62,773 46,294
Write down of inventories WREE 278 1,018

5. INCOME TAX EXPENSES

5. FIEHiFAX

For the six months

ended 30 June
BEASA=THLXEAR
2009 2008
—EZhF —ZENF
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
HK$’000 HK$’000
FET FH&T
PRC enterprise income tax R ZE AT A
— current — BNER 55,849 56,060
— under/(over) provision in prior year - EFEEEBTR
(BB H) 29 (1,933)
— tax refund — RH - (1,506)
Withholding tax TEHFIE 20,953 -
Other deferred tax H At iR E I8 (1,417) (1,604)
75,414 51,017

No provision for Hong Kong Profits Tax has been

made as the Group had no assessable profit in Hong

Kong.

The provision for the People’s Republic of China

(“PRC”) income tax is calculated based on the

statutory income tax rates according to the relevant

income tax laws and regulations in the PRC, mainly

depending on the places of establishment and the

industries engaged in.

R AR EEE B I EE RN G
A R B E B 1S B AR B
o

hEARLME (THEL) FREHRTS
RIFPBEABAABHERIERIR
EEMGHBEREE - TER
FRIBEMAEEITRME -
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6. EARNINGS PER SHARE

(@)

Basic earnings per share is calculated based on
the Group’s unaudited profit attributable to
owners of the Company for the six months
ended 30 June 2009 of HK$202,191,000 (30
June 2008: HK$235,055,000) and the weighted
average number of shares of 1,089,961,000
ordinary shares in issue during the period ended
30 June 2009 (30 June 2008: 977,472,000
shares).

Diluted earnings per share is calculated by
adjusting the weighted average number of
ordinary shares in issue to assume conversion of
potentially dilutive ordinary shares. There were
no potentially dilutive ordinary shares as at 30
June 2009 and 30 June 2008.

7. DNVIDENDS

(a)

Dividends attributable to the interim period:

FREF

(@)

BEREARBANZEBEE=ET
ANFERA=ZTHIERNEARR
AIMER NE(RAREE 2 RIEEHE
% 202,191,000 7T

—EZENFANA=1+A8:
235,055,000/ 7T) REE =T
ZNFEANA=+HIEHRERE
BATEBAR 2 N#E T H R
1,089,961,0008% (ZZZT )\ F
NA=+8 : 977,472,0008%)
FTHE o

BRESERATHE B

%ﬁﬂﬁZﬁD%?i’ﬂﬁkﬁ
LMEX* BREEEETER
RZZEZENEFEARA=THEZ
ZENFAA=+H  WEF
B E LB -

7. BRE
(a)

THAEEAERS

For the six months

ended 30 June
BEANA=1+HLEAEA

2009 2008

—EEhEF —ZTENF

(Unaudited) (Unaudited)

(REERZ) (REEEZ)

HK$’000 HK$’000

FHExT T
Proposed interim dividend R B B
(2008: HK8.9 cents per share) (ZZZ )\ :

HAz8.97 L) - 93,964

The Board has resolved not to declare an interim
dividend for the Reporting Period.

The interim dividend for the six months ended 30
June 2008 had not been recognised as a liability
at the balance sheet date.

EXe3 R T HREHREIR
RS -

REEH B#E_TZENF7
A=1tHIEREARZHHR
HARER SRS

rm} >k
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7. D|\/|DEN DS (continued)

7. BB @

(b) Dividends attributable to the previous (b) LEFBREFEEMEE ER
financial year, approved and paid during the FR HA A R O ROR AT
interim period:

For the six months
ended 30 June
BEXA=THLAKEA
2009 2008
—EZhF —ZEENF
(Unaudited) (Unaudited)
(R&ER) (REER)
HK$’000 HK$’'000
FET T T
Final dividend in respect of HE_TZTN\F+=A
the financial year ended =+ —HIEMBFE
31 December 2008, approved ZARHRE - ERBER
and paid during the following rh HA B fE B RO A
interim period, of HK4.3 cents F%4.381 (B =
per share (year ended —ETE+F+=H
31 December 2007: =t+t—HILEFE:
HK8.9 cents per share) FhE8.97%10) 46,868 86,995

8. PROPERTY, PLANT AND

EQUIPMENT

The Group spent HK$37,617,000 on the construction
in progress, and HK$6,843,000 in additions to its
existing manufacturing plant in order to upgrade its

manufacturing facilities.

8. M%E  MENKE

REBZEREZMERI A
37,617,000/ 7T * Matie A HAE
& 156,843,000 TAHNAREIR G
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EENFRRRE

35

Notes to the Condensed Consolidated Financial Statements

EEAGR S M B R RMEE

10.

FINANCIAL ASSETS AT FAR 9. BAVEFABRLZ
VALUE THROUGH PROHFT OR TREE
LOSS
30 June 31 December
2009 2008
—EERF —EENF
AA=+8 | +=A=+—FR
(Unaudited) (Audited)
(RBER) (F&E#%)
HK$’000 HK$'000
FHET TAT
Equity securities, at fair value RAFES - LAFE
Listed outside Hong Kong REBEBAIN ETH 5,909 5,658
Market value of listed securities FHEEZME 5,909 5,658

S REER Y LSRRI EE
RBAFEFARR -
tHESFZATFETIAEREAE

The above financial assets are designated as at fair
value through profit or loss on initial recognition.

The fair values of listed securities are based on current

bid prices. FTE o
TRADE AND OTHER 10. 8 5 M Efib R I 5K T8
RECEIVABLES

AEBERTESEP 2RIRM— K
NF—Z2=@ER - XAEEBRNFHE
BASENAREERUKIE - RRE
BETHELTAHGEH BHRI
FOR (IRBE AR EE) 2k

The general credit terms of the Group granted to its
trade customers range from one month to three
months. The Group seeks to maintain strict control
over its outstanding receivables. Overdue balances are
reviewed regularly by the senior management. The

aging analysis of trade receivables, based on the RO T :
invoice date, net of allowances, is as follows:

30 June 31 December
2009 2008
=33 | I 3 —EENF
NA=+H | +—A=+—H
(Unaudited) (Audited)
(RBEX) (feEz)
HK$’000 HK$’000
FExT FAT
Current to 30 days BNEAZ30H 391,270 427,489
31 to 90 days 312 90H 175,801 133,908
Over 90 days B0 H 37,028 40,702
Trade receivables 2 5 W SRIE 604,099 602,099
Bills receivables FE W = & 132,383 152,066
Other receivables H b jE Y RIE 257,989 118,885
994,471 873,050
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11. SHARE CAPITAL

11, A

Number of
Shares Amount
RAEE kx|
Note '000 HK$'000
k3 T AT
Authorised: EE -
Ordinary shares of HK$0.01 each SREECOVB T2 EBK
At 31 December 2008 and 30 June 2009 A —ZZ )\ F
+=—A=+—8kK
—ETNFRA=TH 2,000,000 20,000
Issued and fully paid: BEZETRHE :
Ordinary shares of HK$0.01 each FRRMEEC.ONEIL 2 L@k
At 1 January 2008 R-_ZTEENF—HF—H 977,472 9,775
Issue of new shares BITERR D (@) 78,300 783
(0) 34,189 342
At 31 December 2008 and 30 June 2009 KR =TT\ 4F
+=—A=+—8Xk
—EFENFANA=1H 1,089,961 10,900
Notes: Bt 5
(@)  Pursuant to a shares subscription agreement dated 20 @ WREBBHAZZETNF AT

June 2008, the subscriber, Amcor Fibre Packaging-
Asia Pte Limited, subscribed for 78,300,000 new
shares of HK$0.01 each at a subscription price of
HK$8.94 per share on 31 July 2008. The premium on
the issue of shares of HK$699,219,000 was credited
to the Company’s share premium account, net of
share issue expenses of HK$1,438,000.

On 31 October 2008, 34,189,000 new ordinary shares (b)
of HK$0.01 each were issued at HK$5.85 per share as

part of the consideration for acquisition of 100%

shareholding of Purple Art Limited. The premium on

the issue of shares of HK$199,664,000 was credited

to the Company’s share premium account.

HeBROhREBRE @ REA
Amcor Fibre Packaging-Asia Pte
LimitedR —EZN\FLA=+—
HiZREESRS. 4B TRE
78,300,000/% & X EI1E0.017% 7T
ZEHRMD  BITRMDZHEE
699,219,000/ L E T AR R A Z
AR D EER (B MBRETRMD A
1,438,000/ L) °

RZZEZENF+A=+—H "
34,189,000/% & iR EI180.01/% 7T
2 ERRIZERS.85% T B
77+ YEAYEEPUrple Art Limited 2
AR HE 2 B RE - BITRGH 2
%3 18199,664,000/8 TTE T AR R
Al Z 0 Bk o
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= =
12, TRADE AND OTHER PAYABLES 12. 8 5 N E M e 518
The aging analysis of trade payables, based on the Z S EMHKIE (REEA ) 2R
date of invoices, is as follows: DTAT :
30 June 31 December
2009 2008
—EZhE —EENF
~NB=+H | +-—A=+—H
(Unaudited) (Audited)
(REEEX) (L 'z)
HK$’000 HK$'000
FHET FAT
Current to 30 days BNHAZ=30H 238,652 296,765
31 to 90 days 31%90H 144,181 157,563
Over 90 days @0 H 92,597 13,445
Trade payables 2 SN RIE 475,430 467,773
Bills payables — secured FES iR — KA 124,795 118,576
Other payables H b fE < 3R I8 235,257 337,130
835,482 923,479
13.RELATED PARTY TRANSACTIONS  13. 8B A X5
During the period, the Group had the following RER - A& ETUATEKRA
material related party transactions: BEATRS :
For the six months
ended 30 June
BZEA~A=1+RHIEAEA
2009 2008
—EEhE —EENF
(Unaudited) (Unaudited)
(REEEX) (R %)
HK$’000 HK$'000
FHET FAT
Sales to an associate HE T — [&] bk /N 46,355 193,337
Purchases from an associate Al — B 2 A Bl ERER 80,217 14
Purchases from related companies ElEEE NGRS - 87,263
Rental income received from I ER — [ BdE A A
a related company ZHe A 1,031 1,263
Consultancy fee income received U ER — [ B 2 A )
from an associate ZEE B )\ 34,926 =
Notes: Mz -
(@)  The sales to an associate and purchases from an @@ HET MEBEAE kA

associate and related companies were made under
normal commercial terms and conditions that would
also be available to unrelated third parties.

(b) Rental income received is determined by mutually
agreed term between the related company and the
Group.

(c)  An office premises occupied by the Group was
provided by a related company at no cost.

(d) A substantial shareholder and/or his family member
has beneficial interests in the above said related
companies.

AR NREAERARRBIRE -
REREEANEFEE=72
7 2 (R S R AR HE AT

(o) EBEWEFALUATIIZ%REER A
BAEERRIBEZIERETE °

(©) ﬁ’%@fﬁﬁﬁﬁwﬁ"*ﬂﬁa 1 8
BN AEERE -

(d) —%I%%%&/iﬁﬂt&%

BRAREEEDERS °
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13. RELATED PARTY TRANSACTIONS

(continued)

At balance sheet date, the following balances with

13.FEBEATR S @

REER - THIREALZERT

related parties included in: A

30 June 31 December
2009 2008
—EENF —EENF
ANA=tRH | tZA=+—H
(Unaudited) (Audited)
(RE&ER) (B Fz)
HK$’000 HK$’000
FET AT

Trade and other receivables: B 5 I H fib fE U GRIA
Associates i L l/NE] 88,649 63,236

Trade and other payables: B 5 N H b fE T RRIA
Associates il /N 96,605 83,591
A substantial shareholder —ZEFTERR - 5,990

The amounts due from associates are trade in nature,

unsecured, interest free and repayable within 90 days.

The amounts due to associates and a substantial

shareholder are trade in nature, unsecured, interest

free and payable within 90 days.

14. CAPITAL COMMITMENTS

EEEBERRRARESME « &
HH - 2B RBROARNER

e B E R A R —

HEEZRRFR

REZEE - BEW 2B RAR

QOHANERE -

14, B ANHEYE

30 June 31 December
2009 2008
—EZNF —EENF
ANA=+H | +t=ZRA=+—H
(Unaudited) (Audited)
(REEER) (& =z)
HK$’000 HK$’000
FHExT T
Authorized and contracted but ERERBEFTAN
not provided for: BRERE :
Acquisition of property plant BEWZE  BELEE
and equipment 48,361 70,790
15. CONTINGENT LIABILITIES 15. HANBE
At 30 June 2009, the Group did not have any R-BEZNEFENA=1TH K&EHE

significant contingent liabilities (31 December 2008:

Nil).

WEEMEAHLABE(CETNF

+=—A=+—8H

DR o
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