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Chairman’s Statement
TERE

On behalf of the Board of Directors (the “Board”) of Chiho-Tiande
Group Limited (5 & Xt &£ E G R A 7)) (the “Company”), | am pleased
to present the unaudited interim results of the Company and its
subsidiaries (the “Group”) for the six months ended 30 June 2011 (the
“period”). General consensus has indicated that future supply of mining
resources will not be able to keep up with future demand and scrap
metal recycling is regarded as a key solution to satisfying future demands
and environmental concerns. To capitalise on such market opportunities,
the Group continued to place strong emphasis on capturing and
securing supply of raw materials from proven sources of scrap metal
through its well established overseas procurement network. We believe
our current strategy will allow our Group to build on its solid foundation
to be a leading player in the rapidly expanding scrap metal recycling
business and also establish our position as a leading scrap metal recycler
in the PRC.

Business Review

With improved market conditions in the PRC, the Group continued to
record strong growth in revenue and exceptional overall profitability
for the period as compared to 2010. During the period, the Group’s
revenue increased from HK$2.4 billion in the same period of 2010 to
HK$4.5 billion, this represents an increase of 85.1% over the same
period last year. Similar to those in the past, the gross margin of 10.0%
achieved during the period is within the range expected by the Group'’s
management. As for the net profit, the Group achieved a net profit of
HK$305.3 million representing a net profit margin of 6.7%, compared
to the net profit of HK$156.9 million recorded in the same period last
year. This represents an overall increase of net profit by 94.6%.

With the relatively stable pricing environment of world metal prices
experienced in the period, the Group continued to increase procurement
volume to cater for its processing needs through its well established
overseas procurement network. During the period, the Group sold
over 370,000 tonnes of its processed products within its three business
segments combined. This represents an increase of 60.9% when
compared with just over 230,000 tonnes in the same period of 2010.

During the period, the Group continued to follow its usual practices of
consistently buying mixed metal scrap and selling its recycled products
in accordance with its processing ability so as to mitigate the short-term
impact of price volatility on the overall performance of the Group.

Basic earnings per share amounted to HK$0.30 representing an increase
of 42.9% when compared with HK$0.21 in the same period of 2010.
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Chairman’s Statement (continued)

EFEHE (B

Our Procurement Network

We are the largest importer of mixed metal scrap used for recycling,
reuse and processing in terms of the total import volume as approved
by the Ministry of Environmental Protection in the PRC. We import
nearly all of our mixed metal scrap and have, over the years, developed
a strong international procurement network which covers Europe,
North America, Oceania and Asia. Our network of suppliers was mostly
established and developed by us leveraging on our experience in the
industry. With our good business practices, we have enjoyed good
business relationship with our suppliers over the years.

Corporate and Business Development

In April 2011, the Company successfully placed 60,000,000 new
ordinary shares to not less than six Placees at the placing price of
HK$6.6 per share. The net proceeds of approximately HK$385.7 million
were raised and were used for general working capital of the Group.
The placing exercise was completed with 2 times oversubscribed by a
number of reputable Placees.

With regard to our joint venture operations established in Hong Kong
and Shanghai at the end of 2010, both facilities are in their early phase
of development with expected annual processing capacities in 2011
reaching approximately 150,000 tonnes of ferrous and non-ferrous
scrap metals and 300,000 tonnes of ferrous scrap metal in Hong Kong
and Shanghai respectively. As for the Hong Kong joint venture, we plan
to build an advance recycling facility capable of handling more diverse
scrap materials. As for our main facilities in both Taizhou and Ningbo,
their capacities are expected to increase to 630,000 tonnes and 210,000
tonnes by the end of this year for Taizhou and Ningbo respectively. For
the second half of 2011, management expects continuing growth in
both volume and profitability.

With regard to the developments of the possible joint venture operations
in Beijing and Tianjin, the due diligence work for Beijing takes longer
than expected and is at its final stage, and the outcome of which will
give rise to a decision whether to proceed or not in the next few months.
As for Tianjin, a joint venture company has just been established and
operation will start in the second half of this year. Management expects
that contribution from the Tianjin operation will be minimal for the
remaining part of this year.

- Chiho-Tiande Group Limited  Interim Report 2011
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Chairman’s Statement (continued)

EFEHE (B

Corporate and Business Development (continued)
As announced on 11 August 2011, the Company entered into an
investment agreement with Yantai Economic and Technological
Development Zone Administration Committee (“Yantai Committee”)
for the purpose of developing and operating an integrated processing
facility for recycling, processing and sales of imported mixed metal
scrap in Yantai (the “Project”). The Project is expected to have an
annual processing capacity of 500,000 tonnes. The total investment
of the Project is US$99,980,000 (equivalent to approximately
HK$779,844,000).

Moving forward, the Group continues to increase purchase of raw
materials, to further enhance the existing procurement network and
to develop the current capabilities of our existing facilities. In addition,
the management continues to actively look for potential opportunities
including merger and acquisition opportunities to enhance the
development of the Group. We have not identified any targets to enter
into any such transactions to date.

Social Responsibilities

On the environmental protection front, we continued placing great
emphasis on ensuring that all of our processing facilities are in line with
local and national environmental protection standards.

As announced by the Environmental Protection Department of Zhejiang
Province (1T & 3RIZ{R#EE), we have obtained the highest verification
result among the designated processing units for imported hardware
and electrical appliance scrap, electric wire and cable scrap, as well
as motor scrap in Zhejiang Province. Our production processes do not
consume large volumes of electricity and water and therefore produce
very small volumes of waste materials. We consider that we have
adopted sufficient environmental protection measures and controls
against air, water, solids and noise pollutions produced during the
course of our production process.
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Chairman’s Statement (continued)

EFEHE (B

Prospects

With encouraging signs indicating the world economy is gradually
recovering, and the increasing support from the PRC Government to
develop the recycling industry, especially with reference to the latest
PRC Government policies stated in its “12th Five-Year Plan”, we are
confident that our current position and business strategy will allow
the Group to be benefited in such policies going forward. We believe
the metal recycling industry in the PRC will continue to grow and will
become an important source and an integral part of the metal resource
supply chain of the PRC in the foreseeable future.

We also strongly believe in the importance of building a sustainable and
environmentally responsible business. The metal recycling industry is in
the forefront and plays a vital role in ensuring that the future production
and supply of ferrous and non-ferrous metals are conducted in a
sustainable and environmentally responsible manner. Metal recycling
contributes significantly to the protection of the environment and to the
preservation of valuable natural resources, including the use of energy,
which are consumed in large quantities during primary metal production
processes. On the basis of the above stated fundamental belief, we
continued focusing on increasing our procurement and processing
volumes substantially in the future to cater for the rapidly increasing
demand for scrap raw materials in the PRC. We strongly believe in our
ability to capitalise on a rapidly growing industry and to achieve good
returns to Shareholders in a sustainable and environmentally responsible
manner.

Interim Results

The Board is pleased to present the unaudited condensed consolidated
results of the Group for the six months ended 30 June 2011, together
with the comparative figures for the corresponding period in 2010.These
results have been reviewed in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants, by Deloitte Touche
Tohmatsu, certified public accountants in Hong Kong, and the Audit
Committee with no disagreement.

Fang Ankong
Chairman

Hong Kong, 17 August 2011
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EEEFWR DT

Business Review and Outlook

With improved market conditions in the PRC, the Group continued to
record strong growth in revenue and exceptional overall profitability for
the period as compared to 2010. During the period, the Group’s revenue
increased from HK$2.4 billion in the same period of 2010 to HK$4.5
billion, this represents an increase of 85.1% over the same period last
year. As for the net profit, the Group achieved a net profit of HK$305.3
million representing a net profit margin of 6.7%), compared to the net
profit of HK$156.9 million recorded in the same period last year. This
represents an overall increase of net profit by 94.6%.

With the relatively stable pricing environment of world metal prices
experienced in the period, the Group continued to increase procurement
volume to cater for its processing needs through its well established
overseas procurement network. During the period, the Group sold
over 370,000 tonnes of its processed products within its three business
segments combined. This represents an increase of 60.9% when
compared with just over 230,000 tonnes in the same period of 2010.

During the period, the Group continued to follow its usual practices of
consistently buying mixed metal scrap and selling its recycled products
in accordance with its processing ability so as to mitigate the short-term
impact of price volatility on the overall performance of the Group.

Basic earnings per share amounted to HK$0.30 representing an increase
of 42.9% when compared with HK$0.21 in the same period of 2010.

In April 2011, the Company successfully placed 60,000,000 new
ordinary shares to not less than six Placees at the placing price of
HK$6.6 per share. The net proceeds of approximately HK$385.7 million
were raised and were used for general working capital of the Group.
The placing exercise was completed with 2 times oversubscribed by a
number of reputable Placees.

Management Discussion and Analysis
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Management Discussion and Analysis (continued)
EEENRE DT (&)

Business Review and Outlook (continued)

With regard to our joint venture operations established in Hong Kong
and Shanghai at the end of 2010, both facilities are in their early phase
of development with expected annual processing capacities in 2011
reaching approximately 150,000 tonnes of ferrous and non-ferrous
scrap metals and 300,000 tonnes of ferrous scrap metal in Hong Kong
and Shanghai respectively. As for the Hong Kong joint venture, we plan
to build an advance recycling facility capable of handling more diverse
scrap materials. As for our main facilities in both Taizhou and Ningbo,
their capacities are expected to increase to 630,000 tonnes and 210,000
tonnes by the end of this year for Taizhou and Ningbo respectively. For
the second half of 2011, management expects continuing growth in
both volume and profitability.

With regard to the developments of the possible joint venture operations
in Beijing and Tianjin, the due diligence work for Beijing takes longer
than expected and is at its final stage, and the outcome of which will
give rise to a decision whether to proceed or not in the next few months.
As for Tianjin, a joint venture company has just been established and
operation will start in the second half of this year. Management expects
that contribution from the Tianjin operation will be minimal for the
remaining part of this year.

As announced on 11 August 2011, the Company entered into an
investment agreement with Yantai Economic and Technological
Development Zone Administration Committee (“Yantai Committee”)
for the purpose of developing and operating an integrated processing
facility for recycling, processing and sales of imported mixed metal
scrap in Yantai (the “Project”). The Project is expected to have an
annual processing capacity of 500,000 tonnes. The total investment
of the Project is US$99,980,000 (equivalent to approximately
HK$779,844,000).

Moving forward, the Group continues to increase purchase of raw
materials, to further enhance the existing procurement network and
to develop the current capabilities of our existing facilities. In addition,
the management continues to actively look for potential opportunities
including merger and acquisition opportunities to enhance the
development of the Group. We have not identified any targets to enter
into any such transactions to date.
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Management Discussion and Analysis (continued)
EEENRE DT (&)

Business Review and Outlook (continued)

With encouraging signs indicating the world economy is gradually
recovering, and the increasing support from the PRC Government to
develop the recycling industry, especially with reference to the latest
PRC Government policies stated in its “12th Five-Year Plan”, we are
confident that our current position and business strategy will allow
the Group to be benefited in such policies going forward. We believe
the metal recycling industry in the PRC will continue to grow and will
become an important source and an integral part of the metal resource
supply chain of the PRC in the foreseeable future.

We also strongly believe in the importance of building a sustainable and
environmentally responsible business. The metal recycling industry is in
the forefront and plays a vital role in ensuring that the future production
and supply of ferrous and non-ferrous metals are conducted in a
sustainable and environmentally responsible manner. Metal recycling
contributes significantly to the protection of the environment and to the
preservation of valuable natural resources, including the use of energy,
which are consumed in large quantities during primary metal production
processes. On the basis of the above stated fundamental belief, we
continued focusing on increasing our procurement and processing
volumes substantially in the future to cater for the rapidly increasing
demand for scrap raw materials in the PRC. We strongly believe in our
ability to capitalise on a rapidly growing industry and to achieve good
returns to Shareholders in a sustainable and environmentally responsible
manner.

The management also believes that the metal recycling industry plays a
vital role in the production and the supply of ferrous and non-ferrous
metals. It contributes significantly to the protection of the environment
and to the preservation of valuable natural resources, including energy,
which are consumed in large quantities during primary metal production
processes. With this in mind and in accordance with our expansion
strategy, the Group is aiming to procure 55,000 to 65,000 tonnes of
mixed metal scrap materials a month to cater for its processing needs.
Such purchase volume is expected to increase as the Group continues to
expand. The management will continue making efforts to capitalize on
such direction in achieving satisfactory returns to the Shareholders.
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Management Discussion and Analysis (continued)
EEENRE DT (&)

Financial Review

Revenue

During the period, revenue increased by approximately HK$2.1 billion,
or 85.1%, from HK$2.4 billion in the same period in 2010 to HK$4.5
billion in this period. The increase was mainly contributed by an increase
in sales volume as well as average selling prices for our Recycled Metal
Products and Foundry Products.

Cost of sales

Cost of sales increased by approximately HK$1.9 billion, or 87.8%,
from HK$2.2 billion in the same period last year to HK$4.1 billion in this
period. Cost of sales increased in line with the increase of the Group's
revenue and primarily due to an increase in sales volume and in the
average purchase prices relating to the Group's raw materials.

Gross profit and gross profit margin

Our gross profit increased by approximately HK$176.5 million, or
63.9%, from HK$276.2 million in the same period last year to HK$452.7
million in this period. The increase in gross profit was mainly contributed
by the increase in sales revenue.

The overall gross profit margin decreased from 11.3% in the same
period last year to 10.0% in this period. The decrease was mainly due to
the proportion difference in sales mix.

Distribution and selling expenses

Distribution and selling expenses increased by approximately HK$4.4
million, or 258.8%, from HK$1.7 million in the same period last year to
HK$6.1 million in this period. This was mainly due to increase in sales
volume especially wholesales segment and also the enlargement of the
sales department.

General and administrative expenses

General and administrative expenses increased by approximately
HK$52.1 million, or 292.7%, from HK$17.8 million in the same period
last year to HK$69.9 million in this period. This was mainly due to
additional expenses for professional and consultancy fees, share option
expense incurred and increase in salaries and allowances during this
period.
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Management Discussion and Analysis (continued)
EEENRE DT (&)

Financial Review (continued)

Other income

Other income increased by approximately HK$1.3 million, or 24.5%,
from HK$5.3 million in the same period last year to HK$6.6 million in
this period. This was mainly due to increase in interest income during the
period.

Other gains and losses

Other gains increased by approximately HK$58.3 million, or 896.9%,
from HK$6.5 million in the same period last year to HK$64.8 million
in this period. This was mainly due to the significant exchange
gain incurred during the period and the increasing position in the
commodities derivative.

Other expenses
Other expenses decreased by approximately HK$24.5 million mainly due
to one-off listing expenses incurred in the same period last year.

Finance costs
Finance costs increased by approximately HK$16.0 million, or 85.1%,
from HK$18.8 million in the same period last year to HK$34.8 million in
this period. This was mainly due to the increasing in bank borrowings
during the period.

Profit for the period and net profit margin

As a result of the factors discussed above, the net profit for the
period increased by approximately HK$148.4 million, or 94.6%, from
HK$156.9 million in the same period last year to HK$305.3 million in
this period. The increase was mainly due to increase in sales coupled
with additional gains in foreign exchange and hedging positions in the
commodities derivative market in this period.
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Management Discussion and Analysis (continued)

EEENWR D (&)

Financial Review (continued)

Key Financial Ratios

The following table sets forth certain of our financial ratios as of the date

for the periods indicated:

EA 5o RE ()

BAR A AL =
TERESIRFTR B B B A B E TR
=

At
31 December
2010
RZT—ZF
Liquidity Ratios REESLE +=—A=+—8
Current ratio BN L 1.75
Quick ratio BB 0.54
Gearing ratio (%) BEABELE (%) 41.8

Six months ended 30 June

BEARA=THLKXEA

2010
—E-TF
Inventory turnover days FEEERH 120
Debtor’s turnover days FEUAR B B & 4
Creditor's turnover days FERERAEBH 8
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Management Discussion and Analysis (continued)
EEENRE DT (&)

Financial Review (continued)

Liquidity and Financial Resources and Capital Structure
Included in net current assets were cash and various bank deposits
totaling HK$1.2 billion (31 December 2010: HK$0.6 billion). Total bank
borrowings were HK$2.5 billion (31 December 2010: HK$1.5 billion),
and these were mainly used to finance the purchases of mixed metal
scrap from overseas. Such borrowings are mainly denominated in US
Dollar and Renminbi.

The gearing ratio of the Group as at 30 June 2011 was 45.7% (31
December 2010: 41.8%). The increase was mainly due to increase in
bank borrowings during the period.

Debtor’s turnover days increased to 6 days for this period from 4 days
for the same period in 2010. Creditor’s turnover days for this period
remained at 8 days.

Inventory turnover days slightly increased to 127 days for this period as
compared to 120 days for the same period in 2010.

Capital Commitments and Contingent Liabilities

As at 30 June 2011, the Group had pledged certain buildings, land
use rights and bank deposits with an aggregate carrying value of
approximately HK$1,047.8 million (31 December 2010: approximately
HK$491.5 million) to secure bank borrowings.

As at 30 June 2011, the Group had capital commitments in respect of
acquisition of property, plant and equipment but not provided for in
the condensed consolidated financial statements amounted to HK$24.0
million (31 December 2010: HK$10.4 million).

As at the date of this report, the Board is not aware of any material
contingent liabilities.

B E 8 (8)
RBESRMBEERRERER
BERRBEEFEPRESRZIERITHE
X $£1,200,000,0008 (=2 —ZF+ = A
=+—H :600,000,00087T) - RITEE L
¥4 4 2,500,000,0008 (=2 —ZFF+ = A
=-+—H :1,500,000,000/87T) * TEMAAAE
MENREEAECBIRTEES - ZEEEX
BEUETRAREE -

ARER_F——F X A=ZTENEERR
LERAST% (ZF—FTFF+_A=+—8:
41.8%)  ARIZIEEZEHNHINRITEERR
INFREL

EYRREAE A S A T —TFRBH 4 BIEM
ZARMEN 6 H - AEE &Y E R AR E R B 2D
#8H

FEREHSH -_ZT—SFRLA 120 BEMY
ENEAREE 127 8 -

EXREERIARE
R-FB-——FRA=Z1TH AEEERRR
#{E6#71,047,800,000 B TH)E TIEF 1
ERREROTFER(ZE—2F+-A=+—
B : #7491,500,00087T) * MBRITEEE
EIR ©

R-ZE——FXA=Z+H AEEEEKED
¥ BEEREBLENERERE PRI
TR E AAYE 524,000,000 70 (— T —F4F
+=—HB=-+—H 10,400,000 T) °

HEAREEH  REFSHMA - BEEME
REREIE -

R —



Management Discussion and Analysis (continued)
EEENRE DT (&)

Financial Review (continued)

Risk Management

The Group in its ordinary course of business is exposed to market risk
such as commodities price risk, foreign currencies risk, interest rate
risk, credit risk and liquidity risk. The Group's risk management strategy
aims to minimize the adverse effects of these risks on its financial
performance.

With the establishment of the Pricing Committee, a new formal hedging
policy took effect on 23 June 2010 which aimed to enhance the Group'’s
risk management of commodity price fluctuations.

As part of its foreign currency hedging strategy, the Group bought
US Dollar forward contracts since the second half of 2009 primarily to
mitigate our exposure to fluctuation of the exchange rate between US
Dollar and Renminbi whilst taking advantage of the favourable forward
contract exchange rates. The Group will continue to adhere to this
hedging strategy so long as the forward contracts rate justifies it.

With the current interest rates staying at relatively low levels, the Group
has not entered into any interest rate hedging contracts or any other
interest rate related derivative financial instrument. However, the Group
continues to monitor its related interest rate exposure closely and will
consider hedging significant interest rate exposure when the need
arises.

As for credit risk, the Group continues to follow the trade practices of
cash on collection from sales of all of its Metal Recycling Products in
order to minimize the carrying amounts of the financial assets in the
Group's financial statements. In addition, the Group will continue to
monitor closely the trade debtors for the Foundry business to minimize
potential impairment losses.

With the liquidity risk, the Group will continue maintaining a balance
between continuity of funding and the flexibility through the use of
bank borrowings.
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Management Discussion and Analysis (continued)
EEENRE DT (&)

Financial Review (continued)

Employees

As at 30 June 2011, the Group had a workforce of 583 employees.
In addition, the Group engaged approximately 4,200 separation
and selection workers through local contractors. The Group has not
experienced any strikes, work stoppages or significant labor disputes
which have affected its operations in the past and it has not experienced
any significant difficulties in recruiting and retaining qualified staff. The
Group continues to maintain good relationships with its employees.

Investor Relations

The Group considers that investor relations are important to a listed
company. Maintaining good relationships with investors and keeping
them up-to-date on latest corporate communications and business
development in a timely fashion would enhance transparency and
strengthen corporate governance of the Group. With the support of
the Board, Mr. Gu Liyong, an Executive Director of the Company, has
been assigned to take responsibility for all matters relating to investor
relations of the Company and the Group.

Going forward, we will make special effort to keep our investors
abreast of the corporate and business development, and to introduce
the Group’s strengths and strategies in order to gain support and
recognition from them and also the market in general.
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Disclosure of Interests

Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and
Debentures of the Company and Its Associated
Corporation

As at 30 June 2011, the Directors and chief executives of the Company
and their associates had the following interests in the shares and
underlying shares of the Company and its associated corporation (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO")) which were required to be notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which they are taken or deemed to have under such provisions
of the SFO) or pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers, or were required to be entered in the register
kept by the Company pursuant to Section 352 of the SFO:

EERFRTHRAEBRARARA
MHECEBERN RS - HERO RES
MR MR R

RZTB——FRXA=1TH ARAIEZERIE
TBRABRESNMEAERRE(ES LB
EIRH) ([ REEERD ) EXVEE T RE
8 ED  WRE LM ETAEETESRHIRE
STR - AR AREE Z R EEDIF 352 1§
IEARRIFEZERM  ANERQRRE
BBAERZMBRAR (M) ZANRF &
HARmAE (A AER LB RIS XV A T
) 2B AR 2 s (B RIRIEE
75 S R GBI BB AGSUIR 5 PR S F IR
BZREEIORB)WNT

Number of

underlying
shares (in Approximate
respect of percentage of

share options) total number of

Number of HER®D shareholdings
Name of Director Capacity/Nature of Interest issued shares (ERmRE) E2HREN
BEEpE 5,/ ERtE BERTROHE %R BRIt
Mr. Fang Ankong Interest in controlled corporation 406,528,000 - 38.34%
FREFRE REAEGER 2 e (Note 1)
(BFEET)
Beneficial owner 8,626,000 20,000,000 2.70%
E&xEAA (Note 2)
(PH3E2)
Mr. Stephanus Maria van Interest in controlled corporation 405,000,000 - 38.20%
Ooijen REIEHEE 2 s (Note 3)
Stephanus Maria van (FF3E3)
Ooijen 5t &
Beneficial owner - 2,000,000 0.19%
EalEEA (Note 4)
(P5E4)
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Disclosure of Interests (continued)

Directors’ and Chief Executives’ Interests and ZEZERFETBRAERARARRHE
Short Positions in Shares, Underlying Shares and #HEZBE MR % - HERORES
Debentures of the Company and Its Associated MWRERKRKXE (&)

Corporation (continued)

Number of
underlying

shares (in Approximate

respect of percentage of

share options) total number of

Number of HERD shareholdings

Name of Director Capacity/Nature of Interest issued shares (EEBRE) E2 AR EN

Y 5,/ ERME BRTROHE #H OBt

Mr. Gu Liyong Beneficial owner - 1,300,000 0.12%
BERLE EREAA (Note 5)
(Ff&ES)

Mr. Ralph Sytze Ybema Beneficial owner - 150,000 0.01%
Ralph Sytze Ybema %4 EnlAA (Note 6)
(FiIzE6)

Dr. Loke Yu Beneficial owner - 150,000 0.01%
BEEMIE L BEXHEEA (Note 7)
(PH3E7)

Ms. Zhang Jingdong Beneficial owner - 150,000 0.01%
EX:/ ¢ EREEA (Note 8)
(FfzE8)

Mr. Li Xikui Beneficial owner - 150,000 0.01%
EIVES EnAA (Note 9)
(FiIEE9)
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Disclosure of Interests (continued)

RS E ()

EERFRTHRAEBRARARA
MHECEBERN RS - HERO RES
M= NX R (&)

Directors’ and Chief Executives’ Interests and
Short Positions in Shares, Underlying Shares and
Debentures of the Company and Its Associated

Corporation (continued)
Notes: B3

346,528,000 shares are directly held by HWH Holdings Limited (“HWH") which
is wholly owned by Mr. Fang Ankong (“Mr. Fang”). Green Elite Limited (“Green
Elite”) holds 60,000,000 shares in the Company and is equally owned by HWH and
Delco Participation B.V. (“Delco”). Therefore, Mr. Fang is deemed to have interest of
406,528,000 shares in the Company.

Mr. Fang was granted options under the Pre-IPO Share Option Scheme and Post-IPO
Share Option Scheme to subscribe for 20,000,000 shares of the Company.

345,000,000 shares are directly held by Delco. Green Elite holds 60,000,000 shares
in the Company and is equally owned by HWH and Delco. Delco is equally owned
by SVO Company B.V. (“SVO") (which is wholly owned by Mr. Stephanus Maria van
Qoijen (“Mr. van Ooijen”)) and H.P.L. Metals B.V. (“"HPL") (which is wholly owned
by Stichting Beheer Aandelen H.P.L. Metals, a foundation for the sole benefit of Mr.
Herman Maurits de Leeuw). Therefore, Mr. van Ooijen is deemed to have interest of
405,000,000 shares in the Company.

1. 346,528,000 k lth R T =R E(FERED 2
B A 2 HWH Holdings Limited ([HWH |) B ##F
A © Green Elite Limited ([ Green Elite]) # A A2 A
60,000,000 J&f% 15 + M Green Elite B4 HWH % Delco
Participation B.V.([ Delco ) F¥9## A - Bt J7 541
18 B A 2 A 7 406,528,000 R AR D 2 o

2. TRARBERAHBEMNBEREAERERA
AEERBREFAERTERERELAQA
20,000,000 A& A% ©

3. 345,000,000 &% 17 B3 Delco E 4% © Green Elite
578 7N 2 760,000,000 A% f% 17 + i Green Elite 3
HWH [ Delco F#9# A © Delco 1 Stephanus Maria
van Ooijen 54 ([van Ooijen 5t4 |) 2 & & 2 SVO
Company B.V.(['SVO]) k& Stichting Beheer Aandelen
H.P.L. Metals( g1 Herman Maurits de Leeuw 5t £ B &
HEEMES) 2EWA 2 H.P.L. Metals B.V. (THPL)

FH#E - Fittvan Ooijen e EWAR BB A QA
405,000,000 f&f% 15 2 #E 2 ©

van Ooijen 5t A AR IR B IR A FI 8 & A B ARME AT &1 o
RNFEERBERESSER TERERELAR
2,000,000 &zt ©

4. Mr. van Ooijen was granted options under the Pre-IPO Share Option Scheme and Post- 4.
IPO Share Option Scheme to subscribe for 2,000,000 shares of the Company.

BEERERBEAEAARBEEMNBRESERER
NHAZERBREBERTERERBAAF
1,300,000 A& A& 5 °

5. Mr. Gu Liyong was granted option under the Pre-IPO Share Option Scheme and Post- 5.
IPO Share Option Scheme to subscribe for 1,300,000 shares of the Company.

Ralph Sytze Ybema 5t AR IR B X A3 S 14 Rk iE
FTEIER TR AR R 150,000 A% {7 ©

6. Mr. Ralph Sytze Ybema was granted option under the Post-IPO Share Option Scheme 6.
to subscribe for 150,000 shares of the Company.

EEMELREEAAHEERERETEERT
BB AR M RAE AN B 150,000 AR AR (A

7. Dr. Loke Yu was granted option under the Post-IPO Share Option Scheme to subscribe 7.
for 150,000 shares of the Company.

EWRLTREBRNARBEESEERETEERT
BRI R IB AN A R 150,000 BRAR 1D °

8. Ms. Zhang Jingdong was granted option under the Post-IPO Share Option Scheme to 8.
subscribe for 150,000 shares of the Company.

FHELEERBERAABERBRETIRERT
BB AR MR AE AR B 150,000 AR AR (A

9. Mr. Li Xikui was granted option under the Post-IPO Share Option Scheme to subscribe 9.
for 150,000 shares of the Company.

B EXETHREIN R ——F A A=1AH
ARBEERETBITBABRBEENHEAR
BEARRIEMBEEENRD - BN
REFTHEAESTOAR

Saved as disclosed above, none of the Directors and chief executives
of the Company or any of their associates had any interests or short
positions in the shares, underlying shares or debentures of the Company
or any associated corporation as at 30 June 2011.
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Disclosure of Interests (continued)

RS E ()

Substantial Shareholders’ Interests and Short FERRNARATREEBEEZEHN
Positions in Shares, Underlying Shares and MR - HERORESFWEZRK
Debentures of the Company and Its Associated &

Corporation

As at 30 June 2011, other than the Directors and chief executives of RZ=F——FNA=FH  LTFAL(IEIFR
the Company had interests in the shares and underlying shares of the — MRI%E 7 KR (kI 336 1617 B 2 & it
Company as recorded in the register required to be kept under Section ~ B AR R Z Bdn K ARRE R AD o 5 k2 AN
336 of the SFO, the following persons had interests or short positions in ‘A FIEF L EBITHAE) WA AR D K48
the shares or underlying shares of the Company under the provisions of BB FARIRE 75 S B IR DI B XV #1962 &
Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the 37 802 1&X » SRIEEF LB EHIZ 336
register required to be kept by the Company under Section 336 of the RN AR RIFEZ Bt EMBERL T

SFO or otherwise notified to the Company and the Stock Exchange: ARG RNAF KRR 2 SR

Number of Approximate
shares of the percentage of
Company held shareholdings
Name Capacity/Nature of Interest PR AR BAER
Z8 5 EmttE ROEE Batt
HWH Holdings Limited (Note 1) Beneficial owner, interest in controlled corporation 406,528,000 (L) 38.34%
HWH Holdings Limited (FzE 1) ERlEBA  RREHEE 2 #R
Delco Participation B.V. (Note 2) Beneficial owner, interest in controlled corporation 405,000,000 (L) 38.20%
Delco Participation B.V. (FftzF2) EnlEA A  REEGEE 2w
Herman Maurits de Leeuw (Note 2) Interest in controlled corporation 405,000,000 (L) 38.20%
Herman Maurits de Leeuw (Fff3£2) WEEGER 2 s
H.P.L. Metals B.V. (Note 2) Interest in controlled corporation 405,000,000 (L) 38.20%
H.P.L. Metals B.V. (Fi5£2) REEHEE 2
Stichting Beheer Aandelen Interest in controlled corporation 405,000,000 (L) 38.20%
H.P.L. Metals (Note 2) REAEGER 2
Stichting Beheer Aandelen
H.P.L. Metals (Ff312)
SVO Company B.V. (Note 2) Interest in controlled corporation 405,000,000 (L) 38.20%
SVO Company B.V. (FiizE2) REEHEE 2
Green Elite Limited (Note 3) Beneficial owner 60,000,000 (L) 5.66%

Green Elite Limited (FfizE3) EnBEEA

The Letter “L" denotes a long position.

[Ll FERRERRIZHA -
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Disclosure of Interests (continued)

RS E ()

Substantial Shareholders’ Interests and Short
Positions in Shares, Underlying Shares and
Debentures of the Company and Its Associated

Corporation (continued)

Notes:

1. 346,528,000 shares are directly held by HWH Holdings Limited (“HWH") which is
wholly owned by Mr. Fang Ankong (“Mr. Fang”). Green Elite Limited (“Green Elite”)
holds 60,000,000 shares in the Company and is equally owned by HWH and Delco

Participation B.V. (“Delco”).

2. 345,000,000 shares are directly held by Delco. Green Elite holds 60,000,000 shares in
the Company and is equally owned by HWH and Delco. Delco is equally owned by SVO
Company B.V. (“SVO") (which is wholly owned by Mr. Stephanus Maria van Ooijen
("Mr. van Ooijen”)) and H.P.L. Metals B.V. (“HPL") (which is wholly owned by Stichting
Beheer Aandelen H.P.L. Metals, a foundation for the sole benefit of Mr. Herman
Maurits de Leeuw). Therefore, Delco, Mr. Herman Maurits de Leeuw, HPL, Stichting
Beheer Aandelen H.P.L. Metals and SVO are deemed to have interest of 405,000,000

shares in the Company.

3. 60,000,000 shares are directly held by Green Elite and Green Elite is equally owned by

HWH and Delco.

Save as disclosed above, the Directors and chief executives of the
Company are not aware that there is any party who, as at 30 June 2011,
had an interest or short position in the shares and underlying shares of
the Company which were recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO.
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Share Option Scheme

The Company has two share option schemes namely, the Pre-IPO Share
Option Scheme and the Post-IPO Share Option Scheme which were

adopted on 23 June 2010.

(@) Pre-IPO Share Option Scheme

As at 30 June 2011, details of the share option granted under the

Disclosure of Interests (continued)

Pre-IPO Share Option Scheme are as follows:

fEiEsT 8l
ARRAR-E—BEAA-+ZARMWER
RRAEETE - BVE R AR AR B R
RABBEEBREE -

BRAMRENERETS
RZZE——FA=+TH BREBERA
F3E A B AR AT BT h BB AR M =Y

(a)

BT
Number of Number of
Date of Exercisable shares subject shares subject
Grant period to outstanding Number Number ~ Numberof ~ to outstanding  Approximate
(dd/mm/ Exercise (dd/mm/ optionsasat1  ofoptions  of options options  options as at percentage
yyyy) priceper — yyyy) January 2011 granted  exercised lapsed 30 June 2011 of total
(Note 1) share (Note 2) RZ%--F  duringthe  duringthe  duringthe = RZF--F number of
REAH (HKS) i -B-Bi% period period period AA=TAHE  shareholdings
Grantees (R/B/%) SRAEE (R/B/B) figzRREY  BARE  BAGR BRXR ORZEREY  GRERE
BEA (Bist1) ) (M) RZRBHE  BREER  BREEE  BREHE  ReRAEE  MEAEAM
(i) Directors
g%
Mr. Fang Ankong 230062010 243 1200772011 - 1200712014 3,500,000 0 0 0 3,500,000 0.33%
ARERE 3% TR-ErRtoEE
#AZTZE R-PELATIR
Mr. Stephanus 231062010 283 1200772011 - 1200772014 1,000,000 0 0 0 1,000,000 0.09%
Maria van Qojen 3%% “5—FCAtoAR
Stephanus AAZTER ZE-MELATCA
Maria van Qojen 5
Mr. Gu Liyong 230062010 283 1200772011 - 1200772014 425,000 0 0 0 425,000 0.04%
BrER4 REE “E-EYATIAR
RAZT=R “E-MELRTCR
(i) Employees 3062000 283 1200702011 - 1200712014 7,215,000 0 0 0 7,215,000 0.68%
& 2% TRELRTIRE
~AZt=R ZE-MELATCR
Total 12,140,000 12,140,000
ai

EaAEEAFRLR




Disclosure of Interests (continued)

RS E ()

Share Option Scheme (continued)

BT E (&)

(a) Pre-IPO Share Option Scheme (continued) () BEXRAMBEABRETS (E)
Notes: B EE -
(1) It was the date when the Company offered to the grantees the options under 1) AR RRREE X AR EEREE
the Pre-IPO Share Option Scheme. MFERAFHEREN B E -
() Each of the grantees to whom options have been conditionally granted under ) RIBE R ARSI B IRE B ESE GG
the Pre-IPO Share Option Scheme will be entitled to exercise: BTERENSEEA - HEE

(i) up to 30% of the total number of options granted at any time during (i) ErTHSEREEEREE R
the period commencing from the date of the first anniversary of the FZRREFBAFERIL(BESE
Listing Date to the date of the second anniversary of the Listing Date EMXEN) @ BER{TE TR A E
(both days inclusive); REBREERNBHTEIB30% :

(if) up to 30% of the total number of options granted at any time during (i) B LM ASEEEMEREERE A
the period commencing from the date immediately following the date FZHBHBREE=BFERL(B
of the second anniversary of the Listing Date to the date of the third EEEMAEN)  BERITERTELRE
anniversary of the Listing Date (both days inclusive); and FRAERAEARRIAR () 42 BT BB 30%

2

(iii) up to 40% of the total number of options granted, at any time during (iii) BT ASEREMERERE=A
the period commencing from the date immediately following the date FrZHEZAREFNAFEAL(E
of the third anniversary of the Listing Date to the date of the fourth EERMARER) - BERITEATER
anniversary of the Listing Date (both days inclusive). [EAERIE MR RARR (D 4B BT B B40% ©

(b) Post-IPO Share Option Scheme (b) BRAMRBEERBRETE
As at 30 June 2011, details of the share option granted under the R=FE——FA=+H REBALR
Post-IPO Share Option Scheme are as follows: FE SR BRI FTIR M R AR
=4 .
sa0T -
Number of Number of
Date of Exercisable shares subject shares subject
Grant period to outstanding Number Number ~ Numberof tooutstanding  Approximate
(dd/mm/ Exercise (dd/mm/ optionsasat1  ofoptions of options options  options as at percentage
yyyy) priceper Yy January 2011 granted  exercised lapsed 30 June 2011 of total
(Note 1) share (Note 2) RZ%--F  duringthe  duringthe  duringthe = RZF--F number of
REnH (HKS) g -B-AH& period period period  "A=TAEK  shareholdings
Grantegs (A/R/%) E&RIEE (B/R/%) ffZBREY  BARE  BARE  BRXN  TRZBRES feHRE
ARA (Bizt1) ) (W) RkeRHEE  BREHE BREHE  BREMR  RZRGHE  MESESM
(i) Directors
g2
Mr. Fang Ankong 03/05/2011 6.388 (3/05/2012 - 03/05/2015 0 16,500,000 0 0 16,500,000 1.56%
ARERE 2k E-CERAZRE
A=A “3-15RA=A
Mr. Stephanus 03/05/2011 6.388 (3/05/2012 - 03/05/2015 0 1,000,000 0 0 1,000,000 0.09%
Maria van Qoljen 5% ZE-ZFRAZRE
Stephanus RA=A 2-1%1f=R
Maria Van Qoijen %2

Chiho-Tiande Group Limited  Interim Report 2011
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Disclosure of Interests (continued)

Share Option Scheme (continued)

BT E (&)

(b) Post-IPO Share Option Scheme (continued) (b) BXRAMRBRERBRETEE)
Number of Number of
Date of Exercisable shares subject shares subject
Grant period to outstanding Number Number ~ Numberof tooutstanding  Approximate
(dd/mm/ Exercise (dd/mm/ optionsasat1  ofoptions of options options  options as at percentage
yyyy) priceper —yyyy) January 2011 granted  exercised lapsed 30 June 2011 of total
(Note 1) share (Note 2) RZ%--F  duringthe  duringthe  duringthe = RZF--F number of
REnd (HKS) g -B-AH& period period period  "A=TRAEK  shareholdings
Grantees (R/B/8) SRAEE (B/B/B) fEzRERY  BARE  BAGR BRXR TRZEREY  GRERE
BRA (1) ) (M) RkeRHEE  BREHE  BREHE  BREMR  RZRGHE  MESESM
Mr. Gu Liyong 03052011 6388 03/05/2012 - 030572015 0 875,000 0 0 875,000 0.08%
BEEfRE 5% E-CERAZRE
A=A “I-15RA=A
Mr. Ralh Sytze 03/05/2011 6.388 (3/05/2012 - 03/05/2015 0 150,000 0 0 150,000 0.01%
Ybema Ef “5-FRA=RE
Ralph Sytze BA=A “Z-1%5RAZA
Yhema e
Dr. Loke Yu 03/05/2011 6.388 (3/05/2012 - 03/05/2015 0 150,000 0 0 150,000 0.01%
ERiEL 3 5-CERAAE
RA=A “Z-15RAZA
Ms. Zhang Jingdong 03/05/2011 6.388 (3/05/2012 - 03/05/2015 0 150,000 0 0 150,000 0.01%
ELEY o 5% ZE-CFRAZRE
RA=A “Z-15RA=A
M. Li Xikui 03052011 6.388 03/05/2012 - 031052015 0 150,000 0 0 150,000 0.01%
3y 5% E-IERAZRE
A=A “I-15RA=A
Total 18,975,000 18,975,000
ai
(i) Employees 20092010 338 2010972011 - 2210972014 3770000 3,770,000 0 50,000 3,720,000 035%
] 2% SE-EAACTIRE
AAZtZR ZE-MEAAZTZR
03/05/2011 6.388 (3/05/2012 - 03/05/2015 0 12,520,000 0 30,000 12,490,000 1.18%
E-F ZE-CFRAZRE
RA=H “Z-15RAZA
Total 16,290,000 16,210,000
aif
BaRitEEBERAR



Disclosure of Interests (continued)

RS E ()

Share Option Scheme (continued) fE xRt 8l (58)
(b) Post-IPO Share Option Scheme (continued) (b) RAFERERBRETS (F)
Notes: B EE -
(1 It was the date when the Company offered to the grantees the options under 1) WARQBREE X AMEERERETE

the Post-IPO Share Option Scheme.

(2) Each of the grantees to whom options have been conditionally granted under
the Post-IPO Share Option Scheme will be entitled to exercise:

(i) up to 30% of the total number of options granted at any time during
the period commencing from the first anniversary of the Date of Grant
to the date of the second anniversary of the Date of Grant (both days
inclusive);

(ii) up to 30% of the total number of options granted at any time during
the period commencing from the date immediately following the
second anniversary of the Date of Grant to the date of the third
anniversary of the Date of Grant (both days inclusive); and

(iii) up to 40% of the total number of options granted, at any time during
the period commencing from the date immediately following the third
anniversary of the Date of Grant to the date of the fourth anniversary
of the Date of Grant (both days inclusive).

Saved as disclosed as above, no options were granted, cancelled
or lapsed as at 30 June 2011. The consideration paid by each
grantee for each grant of option is HK$1.00.

Chiho-Tiande Group Limited  Interim Report 2011
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Compliance With the Code on Corporate
Governance Practices

Between 31 December 2010 and 30 June 2011, the Company adopted,
applied and complied with the code provisions as set out in the Code on
Corporate Governance Practices (the “Code”) contained in Appendix 14
to the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”) except the roles of the
Chairman and Chief Executive Officer of the Company have not been
segregated as required by the provision A.2.1 of the Code.

Mr. Fang Ankong is the Chairman and Chief Executive Officer of the
Company. With extensive experience in the mixed metal scrap recycling
business, Mr. Fang is responsible for the Group’s overall strategic
planning and the management of our business. The Board considers that
vesting the roles of Chairman and Chief Executive Officer in the same
person is beneficial to the business prospects and management of the
Group. The balance of power and authority is ensured by the operation
of the senior management and the Board, which comprise experienced
and high caliber individuals. The Board currently comprises three
Executive Directors (including Mr. Fang), one Non-Executive Director and
three Independent Non-Executive Directors and therefore has a fairly
strong independence element in its composition.

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

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

Compliance With the Model Code For Securities
Transactions By Directors

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) contained in Appendix
10 to the Listing Rules as the guidelines for the Directors’ dealings in the
securities of the Company. Upon specific enquiries of all the Directors,
each of them confirmed that they have complied with the required
standards set out in the Model Code during the period in relation to their
securities dealings, if any.

The Model Code has been extended to be applicable to senior
management and relevant employees who likely possesses the non
public price-sensitive information of the Company.

Corporate Governance and Other Information
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Changes of Information of Director
Pursuant to Rule 13.51B of the Listing Rules, the changes of information
of Directors of the Company subsequent to the date of the 2010 Annual
Report of the Company are required to be disclosed.

Mr. Ralph Sytze Ybema, Non-Executive Director of the Company,
ceased to be an Independent Non-Executive Director of China Resources
Microelectronics Limited (Stock Code: 597) with effect from 24 June
2011, a Company listed on the main board of The Stock Exchange of
Hong Kong Limited.
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Report on Review of Interim Financial Information

PR ERENRE

Deloitte.
)

TO THE BOARD OF DIRECTORS OF CHIHO-TIANDE GROUP LIMITED
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set out on pages
31 to 60, which comprises the condensed consolidated statement of
financial position of Chiho-Tiande Group Limited (the "Company")
and its subsidiaries (collectively referred to as the "Group") as of
30 June 2011 and the related condensed consolidated statement of
comprehensive income, statement of changes in equity and statement
of cash flows for the six-month period then ended, and certain
explanatory notes. The Main Board Listing Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 "Interim Financial Reporting" ("HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants.
The directors of the Company are responsible for the preparation and
presentation of this interim financial information in accordance with
HKAS 34. Our responsibility is to express a conclusion on this interim
financial information based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this
report.

Scope of review

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity" issued by the
Hong Kong Institute of Certified Public Accountants. A review of interim
financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

HESRMEBEGRARNESS
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Report on Review of Interim Financial Information (continued)

B ERERRE (F)

Conclusion Eim

Based on our review, nothing has come to our attention that causes us BBz EH - KW ERBEMEE > £
to believe that the interim financial information is not prepared, in all  FfIEERHPEERESERFBEAEIRE

material respects, in accordance with HKAS 34. BB GRIERIE 34 EE o
Deloitte Touche Tohmatsu EE) o BERS AT
Certified Public Accountants BESETRD

Hong Kong B

17 August 2011 AN =]
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Condensed Consolidated Statement of Comprehensive Income

FRGEEERER

For the six months ended 30 June 2011 HZ —ZF——F XA=+HIL/~EA

Six months ended 30 June
BEASA=THLARAEA

2011 2010
—E——F —E—TF
NOTES HK$'000 HK$'000
k=3 FERT F&T
(Unaudited) (Audited)
(REER) € &)
Revenue Was 3 4,524,547 2,444,432
Cost of sales SHE A (4,071,824) (2,168,186)
Gross profit EH 452,723 276,246
Other income HAbA 6,640 5,336
Other gains and losses H e as & B e 4 64,789 6,471
Distribution and selling expenses DI NMEERY (6,118) (1,711)
General and administrative expenses —f&NMITHE R (69,874) (17,780)
Other expenses HipFix - (24,471)
Finance costs AR DN 5 (34,790) (18,830)
Profit before tax BR A A A 413,370 225,261
Income tax expense FriSHi 2 6 (108,022) (68,372)
Profit for the period B A 7 305,348 156,889
Other comprehensive income Hh 2 E W=
Exchange difference arising MERAEEZREEEE
on translation to the Group'’s HRE =R
presentation currency 25,821 5,654
Fair value loss on available-for AR ESHEE
-sale financial assets HAFEEE (2,058) -
Total comprehensive income BREEWELTE
for the period 329,111 162,543
Profit for the period attributable to:  LATN&J5 FEAE HA R F) -
Owners of the Company ZIN/NGIEZS DN 309,175 156,889
Non-controlling interests FEPE AR i a (3.827) —
305,348 156,889
Total comprehensive income for the LA R& 5 EMEEIA
period attributable to: SHEMEHLATE
Owners of the Company VN/NCIE 2SN 332,294 162,543
Non-controlling interests FEFERR R 2R (3,183) =
329,111 162,543
Earnings per share GRREA HK$ HK$
— basic EIK 9 0.30 0.21
— diluted — 88 ©) 0.30 0.21
e RRAR A ek



Condensed Consolidated Statement of Financial Position

R AR S MR &

At 30 June 2011 R—ZE——FxA=1+H

At At
30 June 31 December
2011 2010
R=Z——%F R-T—TF
ARA=tH +=ZA=+—H
NOTES HK$'000 HK$'000
Bt 5k FHET FAT
(Unaudited) (Audited)
(REBFEZR) (&%)
Non-current assets FREBEE
Property, plant and equipment W - BB K& 10 253,560 203,735
Prepaid lease payments TEES 36,706 36,435
Available-for-sale investment AT ERE 11 21,229 =
Deposits paid for acquisition of , WEEYIZE - B
property plant and equipment RFEAANER 25,690 7,587
Deferred tax asset BIEIEEE 1,263 -
338,448 247,757
Current assets RENEE
Inventories FE 3,368,542 2,303,425
Trade and other receivables B 5 K H th FEUGRIE 12 637,159 411,647
Bills receivables R E & 13 17,325 14,629
Prepaid lease payments B 908 890
Derivative financial instruments MTHETRTEA 14 124 -
Pledged bank deposits BRI TR 907,619 351,684
Restricted bank deposits R SR TR 3,101 =
Bank balances and cash IRITRAB RIS 248,967 251,335
5,183,745 3,333,610
Current liabilities REBEE
Trade and other payables B 5 KA FERTRIE 15 359,505 188,237
Bills payables FERT R 16 244,791 149,150
Amount due to non-controlling FEAST BRI 5 5RIE
interests - 23,976
Derivative financial instruments MTHEERETIA 14 686 205
Tax payable FES IR 65,215 50,747
Bank borrowings RITIEE 17 2,522,804 1,496,672
3,193,001 1,908,987
Net current assets MEEEFE 1,990,744 1,424,623
Total assets less current liabilities BEERTEARE 2,329,192 1,672,380
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Condensed Consolidated Statement of Financial Position (continued)

RS B AR R R ()

At 30 June 2011 R=ZZE——FNA=1+H

At At
30 June 31 December
2011 2010
R=Z——%F R-ZT—ZF
ARA=tH +=ZA=+—H
NOTE HK$'000 HK$'000
Bt FET T
(Unaudited) (Audited)
(REEER) (18ER)
Capital and reserves EAXRF#E
Share capital &N 18 10,602 10,000
Share premium and reserves A&7 (B K i 2,235,897 1,601,801
Equity attributable to owner RARHEE ANEEER
of the Company 2,246,499 1,611,801
Non-controlling interests FEPERR i AR 54,084 34,880
Total equity e ERE 2,300,583 1,646,681
Non-current liability FERBEE
Deferred tax liabilities BT IE A & 28,609 25,699
2,329,192 1,672,380
e kAmABAN v rakn




Condensed Consolidated Statement of Changes in Equity

ARG SRERE R

For the six months ended 30 June 2011 #HZE

I

FRA=TRHIEAEAR

Attributable to owners of the Company
LGN
Foreign Attributable
Share Statutory Enterprise Investment  currency to non-
Share  Share  option  Capital  general expansion revaluation translation Retained controlling
capital  premium  reserve  reserve  reserve fund  reserve  reserve  profits Total interests Total
Rty  hE B RE-  B¥R REE  MME ] FER
B &E e i REE REE B IEG &R N &3t
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
Thn TR Tér TEr  TEr  Thr TR TR TEr  TEr TEn T
(notei) ~ (notei)  (noteii
(W) (ki) (Pt
At 1 January 2010 R-E-Z£-F-
(audited) (&57) = - - 6552 32136 32136 - 42620 304654 418,098 - 418098
Profit fortheperiod B - - - - - - - - 156889 156,889 - 156889
Bichange difference RENASERGEE
arising on translation EEMESZE
to the Group’s
presentation currency - - - - - - - 5,654 - 5,654 - 5,654
Total comprehensive B ERALE
income for the period - - - - - - - 565 156889 162,543 - 16,543
Transfer of reserves GREs - - - - 16828 16828 - - (33650) - - -
At30 June 2010 NoE-%F
(audited) NAZTA(EER) = = = 6552 4894 48964 - 48274 427881 580,641 - 580,641
At1 January 2011 RE—5-1-8
(audited) (@57) 10,000 578,540 2500 222760 67623 67623 - 16277 586478 1611801 34,880 1,646,681
Profit fortheperiod B - - - - - - - - N9N5 W95 B8N 30538
Bichange difference RENASERGEE
arising on translation EENESZE
to the Group’s
presentation currency - - - - - - - B - B 644 2582
Fair value loss ARHESHEARD
on available-for- LVEEE
sales financial assets - - - - - - 2059 - - (205 - (2058
Total comprehensive Bn2ERALE
income for the period - - - - - - Qs BT NG 3 (18 3w

Chiho-Tiande Group Limited  Interim Report 2011



Condensed Consolidated Statement of Changes in Equity (continued)

ERFES RSB R (&)

For the six months ended 30 June 2011 BZE—ZE——FA=1+HINEA

Attributable to owners of the Company

ADTRAARE
Foreign Attributable
Share Statutory Enterprise Investment  currency to non-
Share  Share  option  Capital  general expansion revaluation translation Retained controlling
capital  premium  reserve  reserve  reserve fund  reserve  reserve  profits Total interests Total
Rty  hE B fE-  L0ER REE  HME ] FER
B &E 1] BE REE RES fBE 3R &R N &3t
HK$'000  HKS'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
Tér TRt  TEr TRt  TAr  TEr  TEr  TAr  TEr TRt TEr TEn
(notei) ~ (notei)  (noteii
(W) (ki) (Pt
Issue of new shares BIHRG (1)
(Note 18) 600 395,400 - - - - - - - 39,000 - 396,000
Transaction costs EIHROR AN
attributable to issue
of new shares - (10628 - - - - - - - (10628 - (10,628
Capital contribution FARERTE
from non-controling
Interests - - - - - - - - - - 1R/ 038
Cash dividend paid BfiBekE - - - - - - - - (88449 (83449 - (88449
Dividends recognisedas ~ #RAAEZRE
distribution (Note 18) (Rt 18) 2 119 - - - - - - (119) - - -
Recognition of equity- ~ EEINRIELER
settled share-hased WRHBER 13
payments - - 5481 - - - - - - 5481 - 5481
Transfer of reserves Elesn - - - - 9108 29,108 - - (58210) - - -
At 30 June 2011 RZZ——%7A
(unaudited) =TH(XEEH%) 10,602 964,502 7981 222760 96,731 96,731 (2,058) 101454 74779 2246499 54,084 2,300,583
notes: BiE
(i) The capital reserve at 1 January 2010 represents the difference between the nominal (i) —E-EE—F—HANEARFEBELAA

(ii)

value of the aggregate share capital and share premium of the subsidiaries acquired
by the Company upon a group reorganisation in 2008 and the nominal value of the
Company's shares issued in exchange.

On 12 July 2010, shareholders’ loans of HK$223,708,000 was assigned to the
Company. Upon completion of the assignment, the Company capitalised the same
amount as reserve. 749,999,900 shares were issued and allotted on the same date
under the capitalisation issue, credited as fully paid up at par out of the reserve which
amounted to HK$7,500,000, such shares ranked pari passu in all respects with the
then existing shares.

Statutory general reserve and enterprise expansion fund represent the appropriation
of 10% of profit after tax determined based on the relevant accounting rules and
regulations of the People’s Republic of China (the “PRC") as required by the Articles of
Association of the Company’s PRC subsidiaries. The appropriation may cease to apply if
the balance of the statutory general reserve and enterprise expansion fund has reached
50% of the PRC subsidiaries’ registered capital.

(ii)

EaREEFRAR

NEEBEERFTKEHIER 7ﬁx$&ﬂxn
BHEERAR —J)«Tﬁ'ﬁ&‘%&?ﬁ%"ﬁﬂ%’ﬁZE@E’J%
2 o

RZT—ZTFt+tA+=H REEK223,708,000
BTEERTAAR - REXKERE - AAREHE
FRe&BENMLARKE - KRB KARREEAR
b8 17317 ] Br %% 749,999,900 BE A5 17 » féfE R &Y
7,500,000 BT LAIREER R AR - ZZRORAE
TR E B IR A AR 1 B[R E A7

ARRREARKEME ([FEL BRI NARE
RA/EE - AREPEAE S RRAIREREE
M ERBIRE A 10% MAKE —RFFHREFERE
T o MEAE —REBERECFERESHTET BN
BARMEARN50% » AIATAR (EBHE -
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Condensed Consolidated Statement of Cash Flows

FRRESRERER

For the six months ended 30 June 2011 HE—-ZT——F /X A=+ HIL/~EA

Six months ended 30 June
BZEANA=THLEAEA

2011 2010
—E--fF “T-TF
HK$’000 HK$'000
TERT THT
(Unaudited) (Audited)
(REER) (&%)
Operating activities RS
Profit before tax BREL A& A 413,370 225,261
Adjustments for: HT3I&IE 2 HE
Interest expenses FEHAX 33,119 17,772
Depreciation of property, ME - BERRENE
plant and equipment 9,733 5,590
Share-based payment expense VAR A AERA R 2 M 5,481 -
Amortisation of prepaid lease payments B & H$H 449 430
Loss on disposal of property, HEME « BiE RREOEE
plant and equipment 116 -
Interest income FBMA (6,052) (2,929)
Operating cash flows before LEECHPNLERERE
movements in working capital 456,216 246,124
Increase in inventories FEEM (1,019,271) (499,957)
Increase in trade and other receivables B 5 REAMREYGRIEE M (212,165) (44,209)
Increase in bills receivables FEM IR AN (2,405) (3,486)
Increase in derivative financial instruments  #74 4 B T 2% [l 353 2,196
Increase in trade and other payables B 5 REAMERFIEE M 161,504 67,588
Increase in bills payables ERZEEM 92,672 15,442
Decrease in amount due to non- ERFFERERRIERDS —E5HE
controlling interests — trade in nature (24,453) -
Cash used in operations REMAR e (547,549) (216,302)
Tax paid EABOR (90,747) (68,546)
Interest paid BERFHE (27,102) (13,696)
Net cash used in operating activities REESARSFE (665,398) (298,544)
Net cash used in investing activities: REEYMARSFE
Increase in pledged bank deposits BRI ERIEM (548,935) (22,865)
Purchases of and deposits paid for BEYZE  BEKEE
property, plant and equipment UREFMES (73,928) (6,404)
Purchase of available-for-sale investment B AR {t & & (23,287) =
Increase in restricted bank deposits R GIRITIE RGN (3,101) (3,945)
Other investing activities Hiik & Es 898 2,446
(648,353) (30,768)
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Condensed Consolidated Statement of Cash Flows (continued)

FRFEERERER (F)

For the six months ended 30 June 2011 BZ—Z——F/xA=+HIt/~EA

Six months ended 30 June
BZEANA=THLEAEA

2011 2010
—E--fF “T-TF
HK$'000 HK$'000
TERT FET
(Unaudited) (Audited)
(REER) (&%)
Net cash from financing activities: RMEZBMERSEE:
New bank and other borrowings raised ERTRAMEE 3,375,470 1,513,880
Issue of new shares BITERAD 396,000 -
Increase in fundings from FFERERE SRALM
non-controlling interests 22,387 -
Advance from related parties BER BN - 277,910
Repayment of bank and BRRTRAMES
other borrowings (2,385,935) (1,144,859)
Dividend paid BRRE (88,449) =
Transaction costs of issue of new shares  E{THTRH R HHA (10,628) -
Repayment to related parties RIEER &R - (220,201)
1,308,845 426,730
Net (decrease) increase in cash RekBeZEERFECRS)EM
and cash equivalents (4,906) 97,418
Cash and cash equivalents at 1 January R—A—BzRekRE5EEA 251,335 69,428
Effect of foreign exchange rate changes ~ JNEEXZSH)FE 2,538 555
Cash and cash equivalents at 30 June RAR=TBZH&RRESFEER
represented by bank balances and cash (BRTHEARRR) 248,967 167,401

R —



Notes to the Condensed Consolidated Financial Statements
LRSS E

For the six months ended 30 June 2011 HZ —ZF——F XA=+HIL/~EA
1.

Basis Of Preparation

The 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 (the
“Stock Exchange”) and with Hong Kong Accounting Standard 34
Interim Financial Reporting.

Principal Accounting Policies
The condensed consolidated financial statements have been

prepared on the historical cost basis, except for certain financial
instruments, which are measured at fair values, as appropriate.

The accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months
ended 30 June 2011 are the same as those followed in the
preparation of the Group’s annual financial statements for the
year ended 31 December 2010 except as described below.

Available-for-sale financial assets

In the current period, the Group acquired an equity security
and the management intends to hold this investment for long
term and has designated the investment as at available-for-sale
financial assets on initial recognition (see Note 11).

Available-for-sale financial assets are measured at fair value at the
end of the reporting period. Changes in fair value are recognised
in other comprehensive income and accumulated in investment
revaluation reserve, until the financial asset is disposed of or is
determined to be impaired, at which time, the cumulative gain or
loss previously accumulated in the investment revaluation reserve
is reclassified to profit or loss.

Chiho-Tiande Group Limited  Interim Report 2011
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Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

2.

Principal Accounting Policies (continued)

In the current interim period, the Group has applied, for the first

time, the following new and revised standards and interpretations

(“new and revised HKFRSs") issued by the Hong Kong Institute of

Certified Public Accountants.

HKFRSs (Amendments) Improvements to
HKFRSs 2010

HKAS 24 (as revised in 2009) Related Party Disclosures

HKAS 32 (Amendments) Classification of Rights Issues

HK(IFRIC)-Int 14 (Amendments) Prepayments of a Minimum
Funding Requirement

HK(IFRIC)-Int 19 Extinguishing Financial
Liabilities with Equity

Instruments

The application of the above new and revised HKFRSs in the
current interim period has had no material effect on amount
reported in the condensed consolidated financial statements and/
or disclosures set out in these condensed consolidated financial
statements.

HKFRSs issued but not yet effective
The Group has not early applied other new and revised standards
and interpretations that have been issued but are not yet effective.

The directors of the Company anticipate that the application of
the other new and revised standards and interpretations will have
no material impact on the results and the financial position of the
Group.

EEFEHR &)
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BRI ARG 0SB REE
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E7 (EBRMISIRE Ak T EHR
#iEZEg TREE
—REF19%
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Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 B EZ - ——F XA =+HIXEA

3.

Segment information

Operating segments are identified on the basis of internal reports
about components of the Group that are regularly reviewed by
the chief operating decision maker (“CODM") in order to allocate
resources to segments and to assess their performance. The
executive directors of the Company are identified as the CODM
and they regularly review the internal report on gross profit
derived from different business activities and different products to
assess performance and allocate resources of the Group.

The Group is mainly engaged in the principal business of metal
recycling, involving the recycling of mixed metal scrap into copper
scrap, steel scrap, aluminium scrap, iron scrap and other metal
scrap. The Group is also engaged in the foundry business which
involves the production and sale of aluminium-alloy ingots and
copper rod and wire, and wholesales business which involves
trading of other metal scrap without processing. The operating
segments are classified into three categories of business activities:

(i) metal recycling business;
(i) foundry business; and
(iii)  wholesales business.
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Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

3. Segment information (continued) 3. 2HER(E)
The following is an analysis of the Group’s revenue and results by LA %% [l B8 B AN &= B %2 7] 2 3 ] 35 75
reportable and operating segments for the period under review: DELEI DM s R EE DT ©
Six months ended 30 June 2011 BE-ZE——HxA=1RHIEAEA
Wholesales
Metal recycling business Foundry business ~ business
SEBLEEE BERH i
Other
Other  Aluminium- metal scrap
Copper Steel  Aluminium Iron metal alloy Copperrod  without
scrap scrap scrap scrap scrap ingots  and wire processing Elimination Total
Kt #ER  EfANT

B Bl B BE  BiR i B&  BiE bif s it
HKS'000  HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000

TR TEn TEx  TEn  TEr  fEn  TRn  TEn  TEn  TEn

REVENUE G

External sales NeHE 2593950 825717 107,720 156,103 27876 152,061 441529 219,591 - 4524547
Inter-segment sales ABEEE 8089 4336 79125 - 111 1,695 - 2191730 (2,324,106) -
Total segment revenue HANEGE 2602039 869073 186,845 15603 27,987 153,756 441520 2411321 (2324,106) 4,524,547
Segment profit AT 231,935 63,579 18,219 14,790 2320 1,951 61,419 52,504 - 4523
Other income LU ON 6,640
Other gains and losses Al REE 64,789
Distrbution and seling expenses PERHERR (6,118)
General and administrative expenses — —MR{THRx (69,874)
Finance costs BHHA (34,790)
Profit before tax e 413370

R —



Notes to the Condensed Consolidated Financial Statements (continued)

RS MR M (8D

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

3. Segment information (continued) 3. DEER (&)

[=]
Six months ended 30 June 2010 BE_ZT-—TFA=1THIENEAR
Wholesales
Metal recycling business Foundry business business
SEBERH i HEFH
Other
Other ~ Aluminium- metal scrap
Copper Steel  Aluminium Iron metal aloy Copperrod  without
scrap Scrap Scrap SCrap SCrap ingots ~andwire processing  Elimination Total
ifb ARR AfpANT
E# 3 54 B ESE i ik 5] 4 a5

HK§'000  HK$'000  HK§'000  HK$'000  HKS'000  HK$'000  HKS'000  HK$'000  HKS'000  HK$'000
Tér FEr TR TEr  TEr  TEr TR TEn Thr Tin

REVENUE W&

External sales NEhiEE 1526585 449,808 20858 114672 1209% 152,123 119,643 48647 - 204432
Inter-segment sales AHEHE 5919 8,684 133,085 - 39 2211 - 656411 (826,649) -
Total seqment revenue ANELE 1532504 458492 153,943 114,672 12,425 174340 119643 705058 (826,645 2444432
Segment profit AHET 132,535 50,793 13,950 13,605 1,154 8,804 24933 30412 - 116246
Other income A 5,336
Other gains and losses Bl 6,471
Distribution and seling expenses ~ AERHER {1,m)
General and administrative expenses  —MRRAHER (17,780)
Other expenses Eff% (24471)
Finance costs BBA (18,830)
Profit before tax BRAT& 205,261
Segment profit represents the profit resulted in each segment 7 5B M A F D BREE R E A - RO EL
without allocation of other income, other gains and losses, H A - E s REE - 98 R
distribution and selling expenses, general and administrative ERX - —RRITBHAX - HtFX R
expenses, other expenses and finance costs. This is the measure FISRRA - WHRAARARRTESTRE
reporting to the executive directors of the Company for the EABER R ERENEE -

purposes of resource allocation and performance assessment.

Inter-segment sales are charged at prevailing market price. 7 ER T 8 & AIRI T (B 0RR
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Notes to the Condensed Consolidated Financial Statements (continued)

RS MR M (8D

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

4. Other gains and losses

4. HtwlmREE

Six months ended 30 June
BZEA~A=1+HILAEA

2011 2010
—E——F —E—ZF
HK$'000 HK$'000
FERT FET
Gain from changes in fair PTESRIA
value of derivative financial N EZEWas (HE)
instruments (note i) 17,265 3,578
Net foreign exchange gain b 5 ez 88 (P aEii)
(note ii) 47,524 3,096
Impairment loss recognised & 5 K& E i fE UGB HERR A
on trade and other RIEEE
receivables - (203)
64,789 6,471
notes: BRE

(ii)

The amounts arose from aluminium and copper future contracts and foreign
currency forward contracts. The increase in the current period was contributed

by the increase in the number and volume of transactions.

During the period, there was an increase in foreign sales transactions and
pledged bank deposit that are denominated and settled in RMB. These factors

constituted a net increase in foreign exchange gain.

)

(i)

ZESERMBRE SO RINEERREH
FHE - ARHIANENTIARR ZHER S HE
BINFER

REA - UARBFHERGEENBEIMEER
S REERRITERESER - HERFE
P 5 W as AR A

R —



Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

5. Finance Costs 5. BIBEA
Six months ended 30 June
BEAA=1+HLKEA
2011 2010
—B——fF —T-TF
HK$'000 HK$'000
FERT FET
Interest on: LTREHRE :
— bank borrowings wholly —ZAREFA
repayable within five years EENRITEE 30,511 15,927
— bills payables e 2,608 280
— amounts due to related parties — FET & 75 %R - 1,565
Bank charges RITHE 1,671 1,058
34,790 18,830
6. Income Tax Expense 6. FIBHIAX
Six months ended 30 June
BZEANA=1+HILAEA
2011 2010
—E-—F —T-TF
HK$'000 HK$'000
FERT F&T
Current tax: BIHASIE ¢
Hong Kong BB 9,146 3,941
PRC Enterprises Income Tax B EFTTSHL 97,077 56,875
106,223 60,816
Underprovision in prior periods: @7 HREEE SR ¢
PRC Enterprises Income Tax A TS E 152 1
Deferred tax RIERRIE 1,647 7,555
108,022 68,372

The income tax expense is recognised based on management's
best estimate of the weighted average annual income tax rate
expected for the full financial year. The Group's PRC subsidiaries
were subject to PRC Enterprises Income Tax at the rate of 25%
for the six months ended 30 June 2011 (six months ended 30
June 2010: 25%). All the Hong Kong subsidiaries are subject to
Hong Kong Profits Tax at the rate of 16.5% on their respective
estimated assessable profits. Taxation arising in other jurisdiction
is calculated at the rates prevailing in the relevant jurisdiction.
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Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

7. Profit For The Period 7. HR&EF

Six months ended 30 June
BZEA~A=1+HILAEA

2011 2010
—B——fF —T-TF
HK$'000 HK$'000
FERT FET
Profit for the period has been AR A E R (BEA) TH)FIE ¢
arrived at after charging (crediting)
the following items:
Cost of inventories recognised R ABFZONFEXAR
as an expense 4,071,824 2,168,186
Depreciation of property, M - BB RRETE
plant and equipment 9,733 5,590
Share-based payment LARR D AR ERE TR 2
expense (Note 20) sz (BiizE20) 5,481 =
Amortisation of TE T &
prepaid lease payments 449 430
Loss on disposal of property, HEWX - BE R
plant and equipment HEHEE 116 =
Interest income M BUA (6,052) (2,929)

R —



Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

8.

Dividends

Six months ended 30 June
BZEA~A=1+HILAEA

2011 2010
—B——fF —T-TF
HK$'000 HK$'000
FERT FET
Dividend recognised as BERERIAANDIRRE
distribution during the period:
2010 final dividends RN ZZE—ZTERH
paid — HK$9 cents per share RS AR 9B 89,641 -

Cash alternative was offered to shareholders in lieu of scrip
dividends. As a result, the 2010 final dividend was settled in the
following manner:

RERER TRENBERREREURR
BBl —E—BERBREZUT

EE

Six months ended 30 June

BEAA=THILAEA

2011 2010
—E——5F —T—TF
HK$'000 HK$'000
THET FHET

2010 final dividends —E-ZFERERE
Cash alternative HeREm 88,449 -
Scrip share RERKD 1,192 -
89,641 -

The directors do not recommend the payment of an interim
dividend for the period (six months ended 30 June 2010: Nil).
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Notes to the Condensed Consolidated Financial Statements (continued)

R AAR & B 2 R 3 MY o ()

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

9. Earnings Per Share 9. BREA
The calculation of the basic and diluted earnings per share R BER AR EIRER L E8E 2T
attributable to owners of the Company is based on the following T AR EERTE
data:

Six months ended 30 June
BZEXA=1HLAEA

2011 2010
- —T-TF
HK$'000 HK$'000
THET THT
Earnings: BR
Profit for the period attributable AHEREAREE
to owners of the Company BFIBADE
for the purposes of basic and A AEEERRA
diluted earnings per share 309,175 156,889
Number of shares: RDEA :
Weighted average number ATEEREARRHMM
of ordinary shares for the purpose TR INETHE A
of basic earnings per share 1,020,894,381 750,000,000
Effect of diluted potential ordinary BT RREETE —BRE
shares-share options 8,196,371 -
Weighted average number of ordinary EEREERMEE R
shares for the purpose of diluted ntEFHE
earnings per share 1,029,090,752 750,000,000
The weighted average number of ordinary shares used in the ARETEEZE-_Z—ZTFA=THI
calculation of basic earnings per share for the period ended HAFE g AR B AN & ) ) 2 AR A 18 21
30 June 2010 was adjusted for the 749,999,900 shares issued BEREBE-_Z-—TF+AENLEITH
pursuant to the capitalisation issue in July 2010, which was ZE1TH) 749,999,900 & B 1T IR 0 1E
assumed to occur at 1 January 2010. AR ZEREBTBREN-E—ZF
—A—Hi#T7 -
No diluted earnings per share was presented for the period ended AR EEED BITERR - &2
30 June 2010 as there were no potential ordinary shares in issue. NEHE—Z-—TFA=THILLHHAS

REEsZ A o

EEREERRAR —T——FPH®RE




Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

10. Property, Plant and Equipment 10.

During the period, the Group acquired plant and equipment of
approximately HK$55,976,000 (six months ended 30 June 2010:
HK$8,503,000).

11. Available-For-Sale Investment 11.

It represents an investment of equity security listed in Hong Kong
and is stated at fair value which is determined based on the bid
price quoted in an active market.

12. Trade and Other Receivables 12.

The Group allows a credit period of 30 to 90 days to its trade
customers. A longer credit period may be granted to trade
customers with good credit quality upon the approval of
management.

The following is an analysis of the Group's trade receivables by
age, presented based on the invoice date, net of allowance for
doubtful debts:

M - BEREE

REIN - & E#E A 4955,976,0008 7T
(BEZZ—ZF~A=+HI1E~MEA :
8,503,000 87T ) B 5 M A& o

AfHERE

HEREB EHMBRERE - DRERNE
BRTISATRE A BTN A TES
BE o

B S5 R HMEKRFIE
AEBAETESHRFII0EVHENEER
H o EESEREMMEE  ASB A M
EELHRRITNESREEEERAE
BH -

AT RAKERKE SRR (R RER
BE)RBEZERAP2IIMRR AT :

At At
30 June 31 December
2011 2010

R-ZE——F R_ZT—TF
ANB=+H +=-A=+—8H

HK$'000 HK$'000
THET FH&T

Trade receivables: B S E ¢
0-30 days 0Z30H 129,917 110,310
31-60 days 31E60H 15,313 4,270
61-90 days 61290H 7,342 10
91-180 days 91&180H 10,331 484
Over 180 days @5 180 H 1,536 596
164,439 115,670

Other receivables Hoh pEGRIE -
Deposits and prepayments Ze RFEMFKRIE 69,957 73,054

Deposits paid for purchase i B @M B RS

of raw materials 265,926 124,415
VAT recoverable AR EHEER 107,461 90,190
Others Hh 29,376 8,318
472,720 295,977
637,159 411,647
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2011 #Z —Z——

13.

14.

Bills Receivables
The following is an analysis of the Group's bills

FRA=THIERER

receivables by age,

13. BREE

AT RAEEREZEZEREHZ7

presented based on the invoice date: HIRRER D AT -
At At
30 June 31 December
2011 2010
R-ZT——%F RZZE—TF
ARA=+H +ZA=1+—A8
HK$'000 HK$'000
FExT FHBT
0-30 days 0Z30H 8,022 3,034
31-60 days 31260H 2,505 6,848
61-90 days 61%290H 4,282 1,889
91-180 days 91% 180 H 2,516 2,858
17,325 14,629
Derivative Financial Instruments 14. $TE €T A
At At
30 June 31 December
2011 2010
R-ZT——%F RZE—TF
ARA=+H +ZA=1+—A8
HK$'000 HK$'000
FHExT FHAT
Derivative financial asset TEEMEE
(not under hedge accounting) (ERE A EEHETE)
Aluminium future contracts (note i)  $RERE A4 (KMiaEi) 124 =
Derivative financial liability TESHEE
(not under hedge accounting) (FERY e AR E)
Aluminium and copper iR E A A (HIaE )
future contracts (note i) 248 -
Foreign currency HNESIRBRE 49 (B sE i)
forward contracts (note ii) 438 205
686 205
EERibEEERA R




Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

14. Derivative Financial Instruments (continued)

notes:

(i)

(ii)

Aluminium and copper future contracts

During the period, the Group entered into aluminium and copper future
contracts in order to manage its inventory level and its exposure to the price
risk of aluminium and copper. These contracts were actively traded in an active
market and were measured at fair values based on unadjusted quoted price
at the end of the reporting period, with gain or loss recognised directly in the

profit or loss.

Foreign currency forward contracts

During the period, the Group also entered into foreign currency forward
contracts in order to minimise its exposure to the foreign currency risk. These
contracts were measured at fair value using quoted forward exchange rates at
the end of the reporting period, which gain or loss recognised directly in profit

or loss.

15. Trade and Other Payables

The following is an analysis of the Group's trade payables by age,

14.

15.

PTEERMIA (&)

BRE

@)

(i)

MEAEA N

RERN - AEEEFZRRATEL - UE
IR RTE KT RIEL SRR ERRE - K2R
HREHER 25 HRNERM S ERRER
BERREABRREARFEFE - HREE
S EENRRRDER

EHSNER K

AR - KB IRET SR FINE & K PARE
SMNERRR » ZEAR N2 MIPAEE A EED
HREEFZATETE  HRBESEERE
ERARARERR ©

B2 RHMENRIEA
AT AAREEE SN FBRERA Y

presented based on the invoice date: 2|HEER S

At At
30 June 31 December
2011 2010
R-ZB——F R-ZT—TF
~AB=t+H +=ZRA=+—H
HK$'000 HK$'000
THET FHIT

Trade payables: B ENFIEA
0-30 days 0£230H 195,851 101,086
31-60 days 31260H 45,556 325
61-90 days 61£90H 5,327 -
91-180 days 91 £ 180H 10,644 1,933
Over 180 days @3B 180 H 937 81
258,315 103,425

Other payables Hoh FEARTRRIE
Other payables and accruals Hi TR R T &R 78,584 71,589
Interest payable i ANEARSS 11,351 5,335
Receipts in advance from customers — FEUE S I8 11,255 7,888
101,190 84,812
359,505 188,237
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

16.

17.

18.

Bills Payables 16. BNEE
The following is an analysis of the Group's bills payables by age, LT AAREBRRENEBZEZABRZT
presented based on the invoice date: HIRRER D AT
At At
30 June 31 December
2011 2010
R-ZE——F RZZT—TF
RA=Z+H +ZA=+—H
HK$'000 HK$'000
FET FHT
0-30 days 0&30H 105,916 40,985
31-60 days 31260H 131,495 23,614
61-90 days 61%290H 7,380 84,551
244,791 149,150
Bank Borrowings 17. sRITEE
During the period, the Group obtained new bank borrowings RER KREFBEESHETEEY
of approximately HK$3,375,470,000 (six months ended 30 3,375,470,000/8 T (B E T — T F
June 2010: HK$1,513,880,000) and made repayments of NA=1+HIE/AMEA :1,513,880,000
approximately HK$2,385,935,000 (six months ended 30 June Bor) M1EE %)2,385,935,000 7% 7T (&
2010: HK$1,144,859,000). The bank borrowings bear interest at E—EF—ZTESNA=+HIEAEA:
market rates. 1,144,859,0007%8 7L ) ° IRITEEJIAT
HEEGE
Share Capital 18. IR
Number
of shares Amounts
R EE o]
HK$
BT
Authorised: EE
At 1 January 2011 RZZBE——F—A—HEK
and 30 June 2011 —E——FA=TH 5,000,000,000 50,000,000
Issued and fully paid: ERTUHE :
At 1 January 2011 RZE—F—H—H 1,000,000,000 10,000,000
Issue of new shares (note i) BATEAR (BT i) 60,000,000 600,000
Issue of scrip dividend (note ii) BATUARRA B (B EE) 209,206 2,092
At 30 June 2011 RZZE——F-A=T1H 1,060,209,206 10,602,092
BAXGEMERAT —B——FHBRE



Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

18. Share Capital (continued)

notes:

(i) On 15 April 2011, arrangements were made for a placement to
independent investors of 60,000,000 shares of HK$0.01 each in the
Company held by HWH Holdings Limited and Delco Participation B.V.,
the controlling shareholders of the Company, at a price of HK$6.60 per
share, representing a discount of approximately 11.41% to the closing
market price of the Company's shares on 15 April 2011.

Pursuant to a subscription agreement of the same date, HWH Holdings
Limited and Delco Participation B.V. subscribed for 60,000,000 new
shares of HK$0.01 each in the Company at a price of HK$6.60 per share.
The proceeds were used for general working capital. The completion
date of subscription is 29 April 2011. These new shares were issued
under the general mandate granted to the directors pursuant to the
written resolutions of all shareholders passed on 23 June 2010.

(ii) On 22 June 2011, the Company issued and allotted a total of 209,206
new shares of HK$0.01 each in the Company at a market price of
HK$5.70 per share to shareholders who elected to receive new shares in
lieu of cash final dividend for the year ended 31 December 2010.

The new shares allotted and issued ranked pari passu in all
respects with the other shares then in issue.

19. Capital Commitments

18. x4 (48)

BRE

()

(ii)

RZZ——FWA+HA - AARAGMA
B E E L E AR EHERAR HWH
Holdings Limited } Delco Participation
B.V.RAZAA Al 4 2 60,000,000 i & AR
H50.01 BT Z ik - e EBRBR6.60/E
T HERARRROR-Z——FH
A+HBNKHENEN11.41% -

RAEE B B R 1% - HWH Holdings
Limited & Delco Participation B.V. A&
% 6.60 7% 7T 52 & 60,000,000 A% & % 1 &
0.01BITZ AR B ° PG FRIAIE—
REBESRE - RENTHKEHREZ
T——FHAZTARB - ZFFHRMH D
BEIZERER-_Z-—ZFA-_1+=
HBBREMARZRRTESH —RKE
MmEEAT

RZEBE——EXAZ+=8 " K2F K
BA%S5. 7075 7T /Y T B [ EER IWEGT AR (D R
BREBE-_T-ZTF+-_A=+—BLHF
EHIR S RAREHIREIRT MRS
$£209,206 REAREE0.01 BILHIARA R
D o

ERERBETZABNDEME I mER
B BT BB R &AL -

19. EARKIE

At At
30 June 31 December
2011 2010
R=Z——%F R-ZT—ZF
~A=1H +=—A=+—H
HK$'000 HK$'000
FERT FET
Capital expenditure contracted for PUEYZE - BRE REEE
but not provided in the condensed BEETAERR
consolidated financial statements AR S B ISR T
in respect of acquisition of property, BHE AR
plant and equipment 23,952 10,446
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Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 June 2011 #Z —Z——

2°% FRA=THIESEA
20. Share-Based Payments
(@) Pre-IPO Share Option Scheme

The Company adopted the Pre-IPO Share Option Scheme
(the “Pre-IPO Scheme”) on 23 June 2010. The purpose
of the Pre-IPO Scheme was to recognise the contribution
that eligible participants made or might have made to the
growth of the Group.

The movements of the share options granted under Pre-IPO
Scheme during the period are as follows:

20. AR BEBAR
(a) BERABMBEANERESTS
ARFR-E—FEAA-F=
B R A B R 2 B B 5 AT B AR A Bt
BB RABBERNHE) - %
BRABBENHsEESS
B2 REWAEBBEREL K
AR DAL BB -
RIS R ARSI BB LY
BAIER RSB T

Number of
share options
BRERE
Outstanding at 1 January 2011 RZB——F—-A—HRZZT——%F
and 30 June 2011 ANA=THRERITE 12,140,000

During the six months ended 30 June 2011, the Group
recognised an expense of HK$2,192,000 in relation to share
options granted by the Company under the Pre-IPO Scheme
(six months ended 30 June 2010: Nil).

REBEE-_ZT——FA=1+AL
ANEA AEBRAQRRES
IRAFEE R EIIR H A BB AR i
MR 2,192,000 T (BE=
E-TEEXNA=THIEAEA :

T)-

R —
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

20. Share-Based Payments (continued) 20. R AEBEAR(E)

(b) Post-IPO Share Option Scheme

The Company also adopted a Post-IPO Share Option Scheme
(the “Scheme”) on 23 June 2010. The purpose of the
Scheme is also to recognise the contribution made or may
have made to the Group by eligible participants.

The movements of the share options granted under the
Scheme during the period are as follows:

(b)

BRARMBERBRETS
ARRANRR=F -5 XA
SHEREMERANEEEE
s 8l ([ a8l 1) - a8y
EERFAARSAEHALE
e A B B L MO E A -

RIR A AT BB A B R R A
HEEMT -

Number of

share options

BREHE

Outstanding at 1 January 2011 N —T——F— A —HREKTE 3,770,000
Granted during the period REIRE T 31,495,000
Forfeited during the period REIRZ I (80,000)
Outstanding at 30 June 2011 REZT——FXA=THHKRTE 35,185,000

During the six months ended 30 June 2011, 13,995,000
and 17,500,000 share options were granted to eligible
participants, both of directors of the Company and
employees of the Group, on 3 May 2011 and on 24 June
2011, respectively. The closing price of the Company’s
shares immediately before the dates of grant was HK$5.97
and HK$5.68, respectively.
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REBEE=ZT——FA=+H1E
ANEAR HRIR=ZT——F A
AZBR-_ZF—F A=+
HR&EBgLmEE  BIAREE
ERAEEES T 13,995,000
517,500,000 % 8 Jc 4 - AR 7]
BHREER T BB KkmE
D AIA5.97 8L & 5.68 /BT °
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

20. Share-Based Payments (continued)
(b) Post-IPO Share Option Scheme (continued)
On 3 May 2011, the following share options were granted:

(a)

4,198,500 share options exercisable commencing
3 May 2012 to 3 May 2013, with vesting period
from 3 May 2011 to 2 May 2012. The fair value of
each option at the date of grant is approximately
HK$1.1465;

4,198,500 share options exercisable commencing
4 May 2013 to 3 May 2014, with vesting period
from 3 May 2011 to 3 May 2013. The fair value of
each option at the date of grant is approximately
HK$1.8681;

5,598,000 share options exercisable commencing
4 May 2014 to 3 May 2015, with vesting period
from 3 May 2011 to 3 May 2014. The fair value of
each option at the date of grant is approximately
HK$2.1032;

20. AR BEBRAR(E)

(b) BERARBERBRENS(B)
R-ZE——FRA=H BHEMNU
THERRAE

(@) 4,198500 B =—F——F
FA=RE-_Z—=£1A
= HHRERI T EmMSEBEA
—E——FHA=ZHE_Z
——HFERB BB -
ZRERENR H AR ATF
BEA41.1465 87T

(b) 4,198,500k 8 T — =4
TAMBE—_Z—NEh A
= AEERI 1T M B A A
—E——FRA=HAE=-F
—=FRhA=-BAZERE-
FRERERIR L AR ATE
EA#41.8681 7T

(0 5,598,000 H ==& — U4
FAMBE-_ZE—HERHA
= AR TE M S B A
—T——®FHA=HAE_-F
—VERB =B Z B -
BEEBERELBHEHAT
EA472.103278 T

R —
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For the six months ended 30 June 2011 &Z —Z——F XA =+HIL~EA

20. Share-Based Payments (continued)
(b) Post-IPO Share Option Scheme (continued)
On 24 June 2011, the following share options were
granted:

(@ 5,250,000 share options exercisable commencing
3 May 2012 to 3 May 2013, with vesting period
from 24 June 2011 to 2 May 2012. The fair value
of each option at the date of grant is approximately
HK$0.9508;

(b) 5,250,000 share options exercisable commencing
4 May 2013 to 3 May 2014, with vesting period
from 24 June 2011 to 3 May 2013. The fair value
of each option at the date of grant is approximately
HK$1.5724;

(0 7,000,000 share options exercisable commencing
4 May 2014 to 3 May 2015, with vesting period
from 24 June 2011 to 3 May 2014. The fair value
of each option at the date of grant is approximately
HK$1.9996;

The aggregate fair value of the share options granted during
the six months ended 30 June 2011 determined at the dates
of grant using the Binomial model was HK$51,675,000. The
following assumptions were used to calculate the fair value:
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20. BURMDBEBRAR(E)

(b)

BHRLBREABRETE(E)
R-ZTE——FA-+WHE " &
DA BB A A

(@) 5,250,000 =—F—=—4F
FA=RE-_Z—=£1A
= HHRERI T EmMSEBEA
—E——FRNAtHEZR
—E-—FRA-HZER
T o FZIERFERE L B A
ANFEAEA0.9508 BT

(b) 5,250,000k =T — =4
TAMBE-—Z—NEhH A
= AEERI 1T M B A A
—E——FXNAtHmBEZRE
— T =FRA=-HZER
T o FIEARER R B A e
NFEEX1.572438TC

(0 7,000,000/ B ==& — U4
FAMBE-—_ZE—HERA
= AR TE M E A
—T——FXA-t+WHEZE
“E-NFRA=ZHZER
o SRBRERE L B
ANFE A4 1.9996 BT

BE_ZT——FA=1THL~
@A - BREBREREL A
BR_EAEATENEFTATE
#51,675,0008 7T - RETE A F
B A T RER ¢
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20. ARG RERYR(E)
(b) ERAMBERWRENE(E)
R-B——FRAZARHAON

20. Share-Based Payments (continued)
(b) Post-IPO Share Option Scheme (continued)
Share options granted on 3 May 2011:

Share options

Pt -

Share options

Share options

exercisable exercisable exercisable

commencing commencing commencing

on 3 May 2012 on 4 May 2013 on 4 May 2014

H-%2-—F H=Z-=F H=Z-MmF

EA=HE TAMARE EAMARE

AT RE R EE IR R AT B R A{TRERY B AR R

Grant date share price HK$6.20 HK$6.20 HK$6.20

R HEHRE 6.20787T 6.2057T 6.20787T

Exercise price HK$6.388 HK$6.388 HK$6.388

1TiefE 6.388 77T 6.388 75T 6.388 77T

Expected volatility 42.747% 53.510% 51.323%

TEHR R

Expected option period 1.503 years 2.503 years 3.503 years

FRHERRELIR 1.5034F 2.503F 3.503

Risk-free rate 0.406% 0.778% 1.195%
E: o ped

Expected dividend yield 1.448% 1.448% 1.448%

TR B

R —
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20. Share-Based Payments (continued)
(b) Post-IPO Share Option Scheme (continued)
Share options granted on 24 June 2011:

20. IR BEBAR(E)
BRAMRERBRETS (&)
R-ZE——FXNA-T+HHERKRH

(b)

Share options

HYBERCAE -

Share options

Share options

exercisable exercisable exercisable

commencing commencing commencing

on 3 May 2012 on 4 May 2013 on 4 May 2014

BE-T-—=F% H-Z—=& H-E—mE

EA=HE EAMARE EAMAE

ATENERE  AUTENBRE 0 UTENBRE

Grant date share price HK$6.09 HK$6.09 HK$6.09

i B EHRE 6.09 /87T 6.09/7T 6.09 /87T

Exercise price HK$6.388 HK$6.388 HK$6.388

1TiefE 6.388 77T 6.388 75T 6.388 77T

Expected volatility 38.291% 47.572% 51.216%

ELE

Expected option period 1.503 years 2.503 years 3.503 years

FRHERRELIR 1.5034F 2.503F 3.503

Risk-free rate 0.260% 0.486% 0.803%
£ o ped

Expected dividend yield 1.482% 1.482% 1.482%

TR B

The variables and assumptions used in computing the
fair value of the share options are based on the directors'
best estimate. The value of an option varies with different
variables of certain subjective assumptions.

During the six months ended 30 June 2011, the Group
recognised an expense of HK$3,289,000 in relation to share
options granted by the Company under the Scheme (six
months ended 30 June 2010: Nil).
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SREBREAFEMREERR
REEFNRERTME - B
BREERETIBERKNTRAZ
BmAMTR -

RBE_T——FNA=THL
NEH AEBERARRRIE
ZETEIR OB RERERFX
3,289,000 BT (BAZE =T —F4F
ANA=ZTHLEARER : &) -



Notes to the Condensed Consolidated Financial Statements (continued)

RS MR M T (8D

For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

BRE KT
RBE-Z——FANA=+ALAME
A AEEREEFBATRS :

21. Related Party Disclosures 21.
During the six months ended 30 June 2011, the Group had the
following transactions with related parties:

Six months ended 30 June

BEAA=THLEAEA

2011 2010
—E——F —T-TE
Name of related party Nature of transaction HK$'000 HK$'000
BES A8 RHME FET FHET
Delco Asia Company Limited Interest expense
(note i)
Delco Asia Company FMEFZ
Limited (Pfi#Ei) - 951
Mr. Fang and/or his close Interest expense
family members and entities
controlled by him (note ii)
ARER/REIRH FMEFZ
RIGAK B R E &)
NSICEAD) - 614
LB xeBMERR A Purchase of property, plant
(note iii) and equipment
Rk eEBME BEDE  HERKRE 6,637 -
BRAE (FEEii) Purchase of scrap metal
BEESE 1,254 =

H.P.L. Metals B.V. (“HPL") and
SVO Company B.V. (“SVO")
(note iv)

H.P.L. Metals B.V. ([HPL])
and SVO Company B.V.
(Tsvol) (RizEiv)

Acquisition of Delco
Europe B.V.(note v)

U8 Delco Europe B.V.
(P=EV)

EaREEFRAR

—E——FREEE
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For the six months ended 30 June 2011 &Z —Z——FXA=+HIL/~EA

21. Related Party Disclosures (continued)

notes:

(i) Delco Asia Company Limited is held in equal shares by SVO and HPL
respectively. HPL and SVO are the shareholders of a shareholder of the
Company.

(ii) Mr. Fang is a director and one of the shareholders of the Company.

(iii) BB XS BYERR AT a non-controlling shareholder of one of the
Group's PRC non-wholly-owned subsidiaries and held 49% equity interest in
that PRC subsidiary.

(iv) HPL and SVO are the shareholders of a shareholder of the Company.

(v) On 1 January 2010, the Group acquired 100% equity interest in Delco Europe
from HPL and SVO, the holding companies of a shareholder of the Company,
for a consideration of EUR100 in cash which was equivalent to its net asset
value at that date.

22. Event after the Reporting Period

On 11 August 2011, the Group entered into an investment
agreement with Yantai Economic and Technological Development
Zone Administration Committee, an independent party, and
agreed to invest US$99,980,000 for development of metal
recycling business in the Yantai zone of the PRC. Details of the
arrangement are set out in the announcements of the Company
dated on 11 August 2011.

This report is published in both English and Chinese Languages.
Should there by any inconsistency between the Chinese and
English versions, the English version shall prevail.
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22.

BERME (@)
st

(i) Delco Asia Company Limited 2 5llg SVO &
HPL¥EHFA o HPL R SVORANA AR M AR
= o

(i) FRERTARERRIRRE

(i)  ESEKEBMEAERARRANEENTE
I EHEBME A R IEERRR - WH
% EIP A R RS 49% s ©

(iv) HPL % SVO A A RIAR REIAR R ©

(v) R=ZT—ZTF—F—0 AEEAARQF
— AR A E IR A R HPL & SVO Ui Delco
Europe 2 #BAZHE - K{ER100B TR & (HHE
7 Delco Europe i #% B K) B EEFE) °

MEHREIE
R=ZE—FNA+—H AEEHEE
VHRAKERTHREREEZE ]
NI E R - WRERE 99,980,000 %
TAERRF B S B HEEEE R EER
2 BRAREEZFHBHINARTR
HAE—ZET——FN\A+—RHzZRE-

AR o PASE ST B o XT3 o AR B U AR
A EAIR R - BUARSRANBZE
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