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Unaudited Consolidated Income Statement

ﬂi%(:(é%*?nﬂ? I:I\/’IE!E

For the six months ended 30 June 2012 # % — % — _F /XA =+ H L@ H

The board of directors (the “Board”) of VST Holdings Limited (the “Company”)
is pleased to present the interim report (the “Interim Report”) which contains
unaudited condensed consolidated financial statements of the Company and
its subsidiaries (collectively the “Group”) and selected explanatory notes
(collectively the “Interim Financial Report”) for the six months ended 30 June
2012 as follows:

The Interim Financial Report is unaudited, but has been reviewed by KPMG 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
(*HKICPA”). KPMG’s independent review report to the board of directors is
included on page 22. The Interim Financial Report has also been reviewed by
the Company’s audit committee.

BAEEBRERAR(ARADEZE(ES
EDMAREZFE AR A REKH B A (4
BIAEBDBE-_T——F~A=1+HILA
BEARRECEASGYBRRIRLEELZ
RENE(RE PR ERE ) 2Hh ARG
(TFEREDWT :

THHBERELRACESL ECHEFHE
AENEBAREEEGAMAS (TR S
B A ) Bz BB EFHIELRFE24105%
(HERBNBURHBMRTHHRATEERSR
BIETEN ESHEAMEEMBAESES
ZBUEHNREHNF2H - PHMBRSE
NEHARBEZZEEEMN -

Unaudited
Six months ended 30 June
RIEERZ
BEAA=1+RHLLAMEA
2012 2011
—E-——F T——4F
Note HK$’000 HK$ 000
F & FET FAT
Turnover ] 2 17,888,489 15,154,698
Cost of sales H & KA (17,183,298) (14,424,751)
Gross profit E A 705,191 729,947
Other gains, net H b g A SF 58 3 12,789 11,942
Selling and distribution expenses SHE &5 HF X (260,456) (271,754)
Administrative expenses THAX (143,771) (150,330)
Operating profit £8 & a F| 4 313,753 319,805
Finance costs B 7% & 5 (34,184) (47,215)
Share of associates’ profits pal (=l kNI b 16,910 17,375
Profit before taxation [ % BT i ) 296,479 289,965
Taxation 7 18 6 (55,058) (65,557)
Profit for the period 3 P Rl 241,421 224,408
Attributable to: BTN ALER:
Equity shareholders of the AR
Company FAA 231,216 210,489
Non-controlling interests FE 12 AR = 10,205 13,919
Profit for the period B s 241,421 224,408
Earnings per share % 22 7
(HK cents per share) GBIl B 7
- Basic — BEAR 18.65 cents 1l 16.72 cents Il
— Diluted — e 18.60 cents 1l 16.67 cents 1Ll

The notes on pages 10 to 21 form part of this Interim Financial Report.
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Unaudited Consolidated Statement Of Comprehensive Income
*%%%*ynﬂ_\/\%ﬁj:n oy i'%

For the six months ended 30 June 2012 # £ — % — —F /XA =+ HILXEA
Unaudited
Six months ended 30 June
RBEX
BEAA=1+THLAKEAR
2012 2011
—E-=F —E=——fF
HK$°000 HK$’000
FET FAT
Profit for the period HA 1A 4 ) 241,421 224,408
Other comprehensive income for HAHEMEEmEA -
the period, net of tax: BR AR -
Exchange difference PEH =% 2,013 44,852
Total comprehensive income for R 2 mRA LT
the period 243,434 269,260
Attributable to: AL
Equity shareholders of the Company ViN/NIETP - E=E =P =N 233,053 251,083
Non-controlling interests JE 2 A A = 10,381 18,177
Total comprehensive income for HRNEEK AR
the period 243,434 269,260
The notes on pages 10 to 21 form part of this Interim Financial Report. FEA0E21 B 2 MK A ER B IS SR 2 —

I
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Unaudited Consolidated Balance Sheet
AR ERGEEEEER

Asat30June 2012 R =—ZE——F/,N"A=+H

Unaudited Audited
As at As at
30 June 31 December
2012 2011
R-ZB—=F RZT——%F
~NA=+H +—-—A=+—H
Note HK$’000 HK$’000
{S=a FHE T FE T
NON-CURRENT ASSETS EREBEE
Property, plant and equipment ME - BEREE 8 125,188 127,351
Goodwill RS 332,046 327,689
Interest in associates REERA 2 = 285,539 277,047
Deferred expenses IE T R 2 27,409 19,854
Deferred tax assets EERIEEE 49,412 49,622
819,594 801,563
CURRENT ASSETS mENEE
Trade and other receivables B 5 K H b & W 5 IE 9 5,576,943 4,043,098
Inventories TE 2,575,071 2,127,320
Cash and cash equivalents HeRBReEEY 701,633 1,573,134
8,853,647 7,743,552
TOTAL ASSETS BEE 9,673,241 8,545,115
EQUITY =
Share capital % 7 10 124,004 124,066
Reserves FHiE 2,600,940 2,463,461
2,724,944 2,587,527
NON-CONTROLLING INTERESTS FEREDR 217,676 209,702
TOTAL EQUITY Mg 2,942,620 2,797,229
NON-CURRENT LIABILITIES FnBEE
Deferred income IR IE U A 32,279 23,549
Borrowings EP= 12 674,522 697,427
Deferred tax liabilities EEFIEAE 29,480 27,003
736,281 747,979
CURRENT LIABILITIES REBAE
Trade and other payables E 5 REMERNKE 11 3,866,912 3,731,628
Borrowings ENSY 12 2,019,809 1,173,547
Taxation payable P& 1R 107,619 94,732
5,994,340 4,999,907
TOTAL LIABILITIES wWeF 6,730,621 5,747,886
TOTAL EQUITY AND LIABILITIES ERLEBRE 9,673,241 8,545,115
NET CURRENT ASSETS RBEEFE 2,859,307 2,743,645
TOTAL ASSETS LESS CURRENT BEERRBAR
LIABILITIES 3,678,901 3,545,208

The notes on pages 10 to 21 form part of this Interim Financial Report.
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Unaudited Condensed Consolidated Cash Flow Statement
*%%%*y ﬁEHnV_F/\IE 7 /)Ib%%&%

For the six months ended 30 June 2012 &= ==

——FRA=THILAXEAR

Unaudited Six months
ended 30 June
ARERBEANA=TH

178 A
2012 2011
—E—-C—F —ET——%F
HK$’000 HK$’'000
FTERT FET
Net cash used in operating activities KEEHFTAZIRE F5E (1,561,698) (1,176,000)
Net cash generated from/(used in) wEFRESEE(FTA)
investing activities 2B FH 7,410 (8,510)
Net cash generated from BEFEEZ
financing activities R e F R 686,448 812,723
Net decrease in cash and RekReEEY
cash equivalents B (867,840) (371,787)
Cash and cash equivalents at 1 January R—A—BZRE R
WEEEBY 1,573,134 1,015,251
Effect of foreign exchange rate changes [EREH 7 & (3,661) (35,005)
Cash and cash equivalents at 30 June RANA=+HZ
HERBESZEEY 701,633 608,459
Cash and cash equivalents represents short-term bank deposits, cash at B4 RIE S EBYWREHETER  B17F

bank and in hand.

The notes on pages 10 to 21 form part of this Interim Financial Report.
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Unaudited Consolidated Statement of Changes in Equity

xR

KERRSEREZHHREX

For the six months ended 30 June 2012 # = - ——F XA =+ HI-<EA

Capital
Share Share redemption Capital
capital premium reserve reserve
EAME

BA  RHEE wE  EARB

Equity
attributable to
the Company’s Non-
General  Translation Other  Retained equity controlling Total
reserve reserve reserve  earnings shareholders interests equity

KRG FER
-RiEE  ENEHE  HORE REBRN REARGER EE  ARER

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000 HK$000 HK$000 HK$'000  HK$'000
TET F#x F#n TERT TERT TERT TR TERT TERT TEx FEx
Balance as at 1 January 2012 R-B——F
—R—Rz#&H 124,066 772,512 4,466 12,814 36,282 151,179 (181,371) 1,667,579 2,587,527 209,702 2,797,229
Profit for the period HA 54 ) - - - - - - - 231,216 231,216 10,205 241,421
Other comprehensive income Hi2EEA - - - - - 1,837 - - 1,837 176 2,013
Total comprehensive income HA2EBARE
for the period - - - - - 1,837 - 231,216 233,053 10,381 243,434
Dividends paid to non-controlling REZate £
interests X ZB’RE - - - - - - - - - (61700 (5170)
Equity-settled share base payment ~ BARRA £ 14 2
EREERE - - - 5114 - - - - 5114 - 5114
Transfer of reserves BREE - - - - 1,509 - - (1,509) - - -
Dividend paid BB - - - - - - - (99,203 (99,203) - (99,209)
Changes in non-controlling interests 7% £2 [& A Bt B A & 2
arising from decrease of the Group’s % # 5l > Fff 2 4 K9
shareholding in subsidiary JEIER RS EE - - - - - 68 (984) - (916) 2,806 1,890
Acquisition of an additional ) I 20 AR 4 2 I B
interest in a subsidiary from B 2 Rl B SME 2
non-controlling interests - - - - - - - - - (43) (43)
Repurchase of own shares B Bl i {7
— par value paid -BfNEE (62 - - - - - - - 62 - 62
— premium paid —BREE - - - - - - - (569) (569) - (569)
— transfer between reserves — AR - - 62 - - - - (62) - - -
Balance as at 30 June 2012 R-F——
ANA=tBz&H 124,004 772,512 4,528 17,928 37,791 153,084 (182,355) 1,797,452 2,724,944 217,676 2,942,620
Equity
attributable to
Capital the Company’s Non-
Share Share  redemption Capital General  Translation Retained equity  controliing Total
capital premium reserve reserve reserve reserve  Other reserve earnings shareholders interests equity
BARE AREER FHERR
BRA  BRHEE BE  AARE —REE EXRRFE HbRFEE RERN BEAEGES B s
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000  HK$'000
FHET THET THET THEL THEL TET FiET T THEL TEL ThHx
Balance as at 1 January 2011 R-B——F
—R—Rz#H 125,889 772,512 2,643 3,894 26,017 150,193 (181,371) 1,234,083 2,133,860 192,472 2,326,332
Profit for the period 735 ) - - - = = = — 210489 210489 13919 224,408
Other comprehensive income Hi2EBA - - - - - 40,694 - - 40,5694 4,258 44,852
Total comprehensive income HR2EBALERE
for the period — - - - - 40,594 - 210,489 251,083 18,177 269,260
Dividends paid to non-controlling BERAIE ¥
interests TR zBE - - - - - - - - - 8419 (8419
Equity-settled share base payment AR {9 X5 2
BEEEHE = = = 4,678 = = = = 4,678 = 4,678
Transfer of reserves BEGE - - - - 2,431 - = (2,431) = = =
Repurchase of own shares ARl
— par value paid -BfEE (57) - - - - - - - (57) - (57)
— premium paid —BAHE = = = = = = = (940) (940) = (940)
— transfer between reserves — EEREE - - 57 - - - - (57) - - -
Balance as at 30 June 2011 R-_ZB——%&
ANAZtTRZ&S 125,832 772,512 2,700 8,572 28,448 190,787 (181,371) 1,441,144 2,388,624 202,230 2,590,854

The notes on pages 10 to 21 form part of this Interim Financial Report.
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Notes to Unaudited Interim Financial Report

R

RERDPHD B RS MW

Basis of Presentation and Accounting Policies

The Interim Financial Report has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the HKICPA and 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”). The Interim Financial Report should be read in conjunction
with the consolidated financial statements for the year ended 31
December 2011 and was authorised for issuance on 22 August 2012.

The Interim Financial Report has been prepared in accordance with the
same accounting policies adopted in the consolidated financial
statements for the year ended 31 December 2011 except for the
adoption of the standards, amendments and interpretations issued by
the HKICPA mandatory for annual periods beginning on 1 January
2012. The HKICPA has issued a few amendments to Hong Kong
Financial Reporting Standards (“HKFRSs”) that are first effective for the
current accounting period of the Group. None of the developments are
relevant to the Interim Financial Report and the Group has not applied
any new standard or interpretation that is not yet effective for the
current accounting period.

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

The Interim Financial Report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
the Group since the consolidated financial statements for the year
ended 31 December 2011. The condensed consolidated financial
statements and notes thereon do not include all of the information
required for full set of financial statements prepared in accordance with
HKFRSs.

The financial information relating to the financial year ended 31
December 2011 that is included in the Interim Financial Report as being
previously reported information does not constitute the Company’s
statutory financial statements for that financial year but is derived from
those financial statements. Statutory financial statements for the year
ended 31 December 2011 are available from the Company’s registered
office. The auditor has expressed an unqualified opinion on these
financial statements in their report dated 22 March 2012.
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Notes to Unaudited Interim Financial Report (continued)

Turnover and Segment information

Segment information has been prepared in a manner consistent with
the information used by the Group’s most senior executive
management for the purposes of assessing segment performance and
allocating resources between segments. The Group’s most senior
executive management has been identified as the Board. In this regard,
the Group’s senior executive management monitors the results
attributable to each reportable segment on the following bases:

Revenue and expenses are allocated to the reportable segments with
reference to sales generated by those segments and the expenses
incurred by those segments.

The measure used for reporting segment profit is the segment results,
including items specifically attributed to individual segments, such as
directors’ and auditors’ remuneration and other administration costs
within the segment.

Information regarding the Group’s reportable segments for the
purposes of resource allocation and assessment of segment
performance for the period is set out below.

(@) Business segments

The main business segments of the Group are as follows:

RS T BB S RS A ()

EXRERDTHER

DEEMDIERBRAEE RS RITREE

JE Bt &l 2 2B R IR Ko 0 BL 2 & 6 & IR P
ﬁﬁﬂ-ﬁZﬁﬁﬁﬁ%°$%lﬁm
BROTBERERESFE -HUMmE K
SEERITHRERBRATEEE R
BRAZ2HOMEMEZEE

Wzt R IR AT | E D BB ZHE R
EEZHASXOEEZSDEM -

HEDH RN ZFAEEERDEER
BIEE R D AR 2 H B - flanE
=N AZBE M E M H Ao #8 A 1T IR
F o

HARSERERD LT EDBRA
ZAHREDWBEMEINNTX -

(@ 0B

Segments Principal Activities

2 FTEXH

Distribution Distribution of IT products (desktop PCs, notebooks, tablets, handhelds, printers, CPUs, hard
disks, memory devices, etc) for the commercial and consumer markets.

28 REXRHBD S WARNBRER RLEH SRALEH FREM FRE

B FTEDHE  RoRpRIBEs WA REIREESE) -

Enterprise systems Provider of enterprise systems tools (middleware, operating systems, Unix/NT servers,
databases, storage and security products) for IT infrastructure.

TEERR EAREERIBEZCERATA(PREM  BIERS - Unix /NTRRSE  B8UEE - #F
MAREZEmM) HER -
[T services IT infrastructure design and implementation, training, maintenance and support services.

B AR R 7 BB R E R R R B #ERERE -

BAZKRERDA — T —FHHRE o



Notes to Unaudited Interim Financial Report (continued)
AN AE B A% P HA B RS IR Y AL (BB

2. Turnover and Segment information (ontinuey 2. BEHENRDHER »
(@) Business segments (continued) @ HEBoI)
Segment results D EBEAE

BHE_Z-——_<A=+HItH

The segment results for the period ended 30 June 2012 are as

follows: MeznEEEWNT :
Enterprise
Distribution Systems IT services Group
&
28 LERHKE NERE rEH
HK$’000 HK$’000 HK$’000 HK$’000
FE T FHET FET FHE T
Total segment revenue 7 B U 25 48 5 14,959,776 2,828,373 100,340 17,888,489
Segment results S ERE AR 257,474 52,006 4,273 313,753
Finance costs W5 ERH (34,184)
Share of associates’ profits bkt AN 16,910
Profit before taxation R B4 B A 296,479
Taxation 18 (55,058)
Profit for the period B v A 241,421

The segment results for the period ended 30 June 2011 are as

BE_Z——F"A=+HILH

follows: Mo BEEWT :
Enterprise

Distribution Systems [T services Group

A1
i DEERHK  BERB REE
HK$’000 HK$’'000 HK$’000 HK$’000
FHE T FA T FAT FB T
Total segment revenue 22BN 55 48 5B 12,039,451 3,032,561 82,686 15,154,698
Segment results D abEE 235,342 78,991 5,472 319,805
Finance costs B 5 B (47,215)
Share of associates’ profits o1 5 2\ Al 17,375
Profit before taxation B %54 BT & A 289,965
Taxation 18 (65,557)
Profit for the period B A5 F) 224,408

o VST HOLDINGS LIMITED Interim Report 2012



Notes to Unaudited Interim Financial Report (continued)
N A% B2 R HA B R R BT AL (B

2. Turnover and Segment information continueq 2. EXHERIHER @
(b) Geographical information (b) HbEE R
The Group’s two business segments operate principally in North AEEzMEEBL D EZERI
Asia and South East Asia. TREMEELE -
Unaudited
Six months ended 30 June
KRICER
BEANA=t+HLAXEA
2012 2011
—E-—F —E——F
HK$’000 HK$’000
FHET FAT
Revenue W 2=
North Asia it 28 13,772,589 11,241,609
South East Asia X 4,115,900 3,913,089
Total segment revenue 7 EBUN = 4B RE 17,888,489 15,154,698
Revenue is allocated based on the region in which the customer I AR ¥R & P P et = 5 AL o
is located.
3. Other gains, net 3. HMWAFE
Unaudited
Six months ended 30 June
KRIEER
BEANA=+HIERNAA
2012 2011
—E——F —E——F
HK$’000 HK$’000
FH T T
Interest income B U A 5,329 4,667
Loss on disposal of property, HEWE BE X
plant and equipment R 2 BB (86) 8)
Others H Al 7,546 7,283
12,789 11,942

BAZKRERDA “E-—FHERE e



Notes to Unaudited Interim Financial Report (continued)
AN AE B A% P HA B RS IR Y AL (BB

4. Qperating profit 4. EHF
Operating profit is derived after charging/(crediting) the following: e EFEMER G A) A TS IERE
Unaudited
Six months ended 30 June
RIS E X
BEAA=1+HLAMEAR
2012 2011
—E-—F —F——
HK$’000 HK$’'000
Fox T T
Depreciation of property, Y BEIREITE
plant and equipment 9,503 8,239
Provision for and written off B 5 WG IBEE R
of trade receivables i 54 11,988 19,159
Provision for and written off 17 5 R i as
of inventories 399 15,865
Write-back of obsolete inventories PREGFERD (4,372) —
5. Finance costs 5. B EH
Finance costs for the two periods ended 30 June 2012 and 30 June BHE_T——F-A=1TBEK=ZF——
2011 relate to bank interest expenses. FRA=THIEMESRM % E R HE
IRITABHAZBEA -
6. Taxation 6. BiIE

Hong Kong Profits Tax has been provided at the rate of 16.5% (2011:
16.5%) on the estimated assessable profits for the period.

Overseas taxation has been calculated on the estimated assessable
profits for the period at rates of taxation prevailing in countries in which
the Group operates.
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Notes to Unaudited Interim Financial Report (continued)
N A% B2 R HA B R R BT AL (B

6. Taxatlon (continued)

The amount of taxation charged to the unaudited consolidated income
statement represents:

BIE )

RAREZFEEBERAK ZHREAT

I8

Unaudited
Six months ended 30 June
KRICEX
BEZEAA=1tHLAXEA
2012 2011
—E-=F —E——F
HK$’000 HK$’000
T FHET
Current taxation: NEAFRIA -
— Hong Kong Profits Tax — BEBNBH 32,953 12,962
— Overseas taxation — BN IE 21,786 42,591
Under-provision of Hong Kong BEFERBANGEH
Profits Tax in prior years BETRE - 359
(Over)/under-provision of overseas BT FE/INGIR
taxation in prior years (FBEREHE) BETR (2,092) 1,785
Deferred taxation EIEF I8 2,411 7,860
55,058 65,557

7. Earnings per share

Basic

The calculation of basic earnings per share for the period is based on
the profit attributable to equity shareholders of the Company of
HK$231,216,000 (2011: HK$210,489,000) and the weighted average
of 1,240,070,000 shares (2011: 1,258,772,000 shares) in issue during
the period.

ZREA
2K

HASRERZF DIZPRARA R #S
BB A JE (5% F1231,216,00078 7T (= Z
— — 4 : 210,489,000/ 7T ) A & B 17
B% 19 2 hn & S 15 #1,240,070,000 % ( =
T ——4F : 1,258,772,000%) &t & o

BAZKRERDA
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Notes to Unaudited Interim Financial Report (continued)
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7. Earnings per share continved) 7. BREFN =
Diluted 8
The calculation of diluted earnings per share for the period is based on HASRBERFN DRAR A ER R
the profit attributable to equity shareholders of the Company of A A FE 15 5% 231,216,000 T (= & —
HK$231,216,000 (2011: HK$210,489,000) and the weighted average — 4 : 210,489,000/ 7t ) LA K& B& 1 hn #E
number of shares of 1,243,298,000 shares (2011: 1,262,590,000 15 £1,243,298,000 % (= & — — F
shares), calculated as follows: 1,262,590,000 %) 5T & a0 T :
Unaudited
Six months ended 30 June
KRBERX
BEAA=+HIEANEA
2012 2011
—E-—& —E——%F
Weighted average number of BT E @R NE
ordinary shares in issue (thousand) EHE(TE 1,240,070 1,258,772
Adjustment for assumed conversion RERBREEER
of share options (thousand) FE(F&H) 3,228 3,818
Weighted average number of ordinary ATESREERT
shares for diluted earnings per I 58 % N #E
share (thousand) g (F5) 1,243,298 1,262,590
. Sz é
8. Property, plant and equipment 8. ¥ BMERRZE
During the period, the Group acquired and disposed of property, plant HR REEBALRLEES B8 D34
and equipment amounting to approximately HK$7,859,000 (31 7,859,000 L (ZE——F + = A=+
December 2011: HK$31,042,000) and HK$422,000 (31 December — B : 31,042,000/ JT) K 422,200 7T (—
2011: HK$1,705,000) respectively. T——F+=-A=+—H":1,705000%

TL)ZME - BB KR
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Notes to Unaudited Interim Financial Report (continued)
N A% B2 R HA B R R BT AL (B

9. Trade and other receivables 9. EFRHEMEWRIE

Unaudited Audited
30 June 31 December
2012 2011
REEX RER
—F-=F —F——F
AB=t+B t+ZA=f-*H
HK$’000 HK$’000
FET FHET
Trade receivables, net B 5 Wk IE F R 4,722,998 3,429,086
Other receivables and prepayments H At e sk IE K
B A 841,864 599,104
Deferred expenses FEIEFA S 39,490 34,762
5,604,352 4,062,952
Less: Non-current deferred expenses B IEMENELE R (27,409) (19,854)
5,576,943 4,043,098

REBRTE=ZNEPZEEHRNTT
E150R MEBEFTFZEEHAT
R RIERERAAEEZIXZE RN
RARBEME BEHRPHBEFRRER

The Group grants credit period to third party customers ranging from 7
to 150 days, which may be extended for selected customers
depending on their trade volume and settlement history with the Group.
The ageing analysis of net trade receivables by invoice date is as

follows: AR ZERmR D T an T ¢
Unaudited Audited
30 June 31 December
2012 2011
—E-—=F —F——%F
NA=t+H +=Z—A=+—H
HK$’000 HK$'000
FExT FAT
0-30 days 0£30H 2,910,444 2,220,954
31-60 days 31260H 1,042,695 601,529
61-90 days 61290H 307,001 226,079
Over 90 days @0 H 462,858 380,524
4,722,998 3,429,086

BAZKRERDA
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Notes to Unaudited Interim Financial Report (continued)
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10. Share capital 10.

[N

Unaudited Audited
30 June 2012 31 December 2011
RBER BT Z
—2--HXA=+H —E—FtZA=+—H
Number of Number of
shares HK$’000 shares HK$’000
B 17 8 B THERT f& & B FET
Authorised JETE
(ordinary shares of (BRREE
HK$0.10 each) 0108 L2
= m AR 2,000,000,000 200,000 2,000,000,000 200,000
Issued and fully paid BEITRER
(ordinary shares of (BREE
HK$0.10 each) 010 T2
T mAR) 1,240,036,665 124,004  1,240,656,665 124,066
Note: B &
Repurchase of own shares B 0] % 10

During the six months ended 30 June 2012, the Company repurchased its own

BHE_T——FXNA=Z+HLERER &2

shares on the Stock Exchange as follows: AIRE R FTEBEERMH AT ¢
Number
of ordinary Highest Lowest Aggregate
shares price paid price paid purchase
Month of repurchase repurchased per share per share price paid
HK$ HK$ HK$
BE B8R B8R e
BE A &% TERHE EBESEHK HEER HABREK
BT BT BT
January 2012 620,000 1.06 0.97 631,420
—E——_%—H

The repurchased shares were cancelled and accordingly the issued share capital
of the Company was reduced by the nominal value of these shares. Pursuant to
Companies Law (revised) of the Cayman Islands, an amount equivalent to the
par value of the shares cancelled of HK$62,000 was transferred from the
retained earnings to the capital redemption reserve. The premium paid on the
repurchase of the shares of HK$569,420 was charged to the retained earnings.
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Notes to Unaudited Interim Financial Report (continued)
N A% B2 R HA B R R BT AL (B

= =+
11. Trade and other payables N EFRHEMENRIE

Unaudited Audited

30 June 31 December

2012 2011

REEX KEZ

—F-=F —F——F

~"A=+tAR +ZA=f—H

HK$’000 HK$’'000

FHEx FHET

Trade payables 2 5 FE IR 3,515,069 3,398,019

Other payables and accruals H b FE S 5018 &

FE=t TR I8 336,776 314,748

Deferred income EIEYA 47,346 42,410
3,899,191 3,755,177
Less: Non-current deferred income B IEmENRE R A (32,279) (23,549
3,866,912 3,731,628

The Group’s suppliers grant credit periods ranging from 30 to 90 days AEBZHERG TAEEZEERAN
to the Group. The ageing analysis of trade payables is as follows: T30E0H - B FENREZERR DT

LU

Unaudited Audited

30 June 31 December

2012 2011

RIBEX EEZ

—E-—fF —E——F

~A=+H +—-—A=+—H

HK$’000 HK$’000

FHER FHETT

0-60 days 0£60H 3,378,917 3,269,280
Over 60 days im0 H 136,152 128,739
3,515,069 3,398,019

BAZKRERDA “E-—FHERE e



Notes to Unaudited Interim Financial Report (continued)
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12. Borrowings

12. 8 &

Unaudited Audited
30 June 31 December
2012 2011
KRICERZ #EER A%
—F-=F —F——F
~"A=+tAR +ZA=f—H
HK$°000 HK$’000
FHET FAT

Non-current 1355 )
Unsecured bank borrowings ERRIRITEE 644,284 665,403
Secured mortgage loan EERARBER 29,632 31,414
Finance lease liabilities MEHAEAE 606 610
674,522 697,427

Current B

Unsecured bank borrowings IR ITEE 2,015,903 1,169,188
Secured mortgage loan EEMIZBER 3,564 3,564
Finance lease liabilities REHAEAE 342 795
2,019,809 1,173,547
Total borrowings HWEE 2,694,331 1,870,974

At 30 June 2012, the Group’s borrowings were repayable as follows: R=_ZE——F~A=t+H AEEEE
BZEEWNT

Unaudited Audited
30 June 31 December
2012 2011
REBER KEZ
—F-=F —F—F
~A=+H +ZA=+—H”
HK$’000 HK$’'000
FHER FAT

The maturity of the above loans: FHRERZEHA :
Within 1 year —FR 2,019,809 1,173,547
Between 1 and 5 years —ERE 659,146 680,269
After 5 years AR F 15,376 17,158
2,694,331 1,870,974
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Notes to Unaudited Interim Financial Report (continued)
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13. Commitments under Operating Leases

As at 30 June 2012, the Group had future aggregate minimum lease

payments under non-cancellable operating leases as follows:

13. REHEE 2 &KIE

n=

T——F,"A

A=+tH A&EERE

PAIHE R EHEMARZ Z HR&E

THe@BFEWT ¢
Unaudited Audited
30 June 31 December
2012 201 1
—E—-fF :i——i
~A=+H +=-—A=+—H
HK$’000 HK$'000
THERT FHET
Within 1 year —FE R 42,696 31,694
Between 1 and 5 years —ZE ke 33,512 47,955
76,208 79,649

14. Related Party Transactions

(@)

Director’s quarter

The Group entered into a rental agreement with Joint Honour
Development Limited, a company in which Mr. Li Jialin (“Mr. Li"),
the Chairman and an executive Director of the Company is a
major shareholder, in respect of a director’s quarter. Pursuant to
the agreement, the Group paid a monthly rental of HK$200,000
to Joint Honour Development Limited for the period ended 30
June 2012 (2011: HK$200,000).

License fee

The Group also entered into an agreement with Kong Lung Ind
Co., a company in which Mr. Li is a major shareholder. Pursuant
to the agreement, the Group paid a monthly license fee of
HK$14,000 in respect of the China-Hong Kong Vehicle License
to Kong Lung Ind Co. for the period ended 30 June 2012 (2011:
HK$14,000).

14 BEALRZS

(@

EEER

AREBEAQAREFRATES
TEREE(TEEDBETERR
ZABIEFRERABR QA —H
EEEeF Yy EHAEWRS - RE
ZE AEBREBEE=_ZT—=F
NAZTHBILEHERERERSE
IR A &) f~ A 200,000/ 5T (==
——4F : 200,000/ L) °

ERE

$ gﬁ iZEERTERRZ
BREEX QA L - IR

EZWJM’ $%@Fﬂx’%§§ﬂ¥@ﬁj

MEBEE-_ET——F~NA=1+8H1
HEARTEEESAINERE

14,0007 7T ( = T — — & : 14,000
/%E)
BHERERAT T —EhHRS



Independent Review Report
BYERRS

REVIEW REPORT TO THE BOARD OF DIRECTORS OF
VST HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial report set out on pages 5 to 21 which
comprises the consolidated balance sheet of VST Holdings Limited as at 30
June 2012 and the related consolidated income statement, consolidated
statement of comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the six-month
period then ended and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the
preparation of an interim financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim financial
reporting” issued by the Hong Kong Institute of Certified Public Accountants.
The directors are responsible for the preparation and presentation of the
interim financial report in accordance with Hong Kong Accounting Standard
34.

Our responsibility is to form a conclusion, based on our review, on the interim
financial report 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 the interim financial report 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.
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Independent Review Report (continued)
BYEB®RS (B

Conclusion R

Based on our review, nothing has come to our attention that causes us to 1R & % FIE 3 LT 1E - 7 130 &5 = 2 (£
believe that the interim financial report as at 30 June 2012 is not prepared, in £ F R MHEER T ——F~A=1+H
all material respects, in accordance with Hong Kong Accounting Standard 34 £ /1 B3 B4 7 3R &5 30 #E 7£ Fr B & A 5 [ 1% BR(E

“Interim financial reporting”. e EERDE4G [P AR B R G IR -
KPMG EERGTME®KT

Certified Public Accountants HEEEAD

8th Floor, Prince’s Building BABEFIR

10 Chater Road BT B105R

Central, Hong Kong RNFARESE

22 August 2012 —E-—HFN\AZ+=H
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Management Discussion and Analysis
EEENWE DN

Business and Financial Review

The Group’s unaudited consolidated turnover for the six months ended 30
June 2012 amounted to approximately HK$17,888,489,000 (2011:
approximately HK$15,154,698,000), representing an increase of
approximately 18%.

Revenue from distribution business for the six months ended 30 June 2012
amounted to approximately HK$14,959,776,000 (2011:
HK$12,039,451,000). Revenue from enterprise systems for the six months
ended 30 June 2012 amounted to approximately HK$2,828,373,000 (2011:
approximately HK$3,032,561,000) and [T services businesses for the six
months ended 30 June 2012 was approximately HK$100,340,000 (2011:
approximately HK$82,686,000).

approximately

Gross profit for the six months ended 30 June 2012 amounted to
approximately HK$705,191,000 (2011: approximately HK$729,947,000).
Gross margin for the six months ended 30 June 2012 is 3.94% as compared
10 4.82% for the six months ended 30 June 2011. Operating profit for the six
months ended 30 June 2012 amounted to approximately HK$313,753,000
(2011: approximately HK$319,805,000). Unaudited consolidated net profit
attributable to equity shareholders for the six months ended 30 June 2012
amounted to approximately HK$231,216,000 (2011: approximately
HK$210,489,000) representing an increase of approximately 9.85%.

The basic earnings per share for the six months ended 30 June 2012
amounted to approximately HK18.65 cents (2011: approximately HK16.72
cents) per share, representing an increase of approximately 11.54%. The
diluted earnings per share for the six months ended 30 June 2012 amounted
to approximately HK18.60 cents (2011: approximately HK16.67 cents) per
share, representing an increase of approximately 11.58%.

The Group has shown strong growth during the six months ended 30 June
2012. This is mainly contributed by growth in the distribution segment
because of the strong demands for hard disks and media tablets.
Geographically, China market has shown growth with an increase of
approximately 22.5% in terms of turnover compared with the six months
ended 30 June 2011. South East Asia markets have shown a growth of
approximately 5.18%.
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The Group has continuously aimed to widen our product range in order to
provide more choices to our customers. Our extensive and diversified
products lines now include vendors such as HP, Apple, Seagate, AMD, Intel,
Western Digital, Lenovo, Dell, IBM, Acer, Microsoft, Oracle, Cisco and Asus
to name a few.

Prospects

The continued uncertainties arising from Eurozone debt crisis, weaker
economic recovery in the United States of America, slower growth in China
and intense competition in the IT industry will continue to have an impact on
the performance of the Group.

The demand for consumer electronics, in particular mobile devices, will
continue to grow. The Group is working with many leading vendors in a bid to
established itself in the mobile devices segment.

Despite the hard disks market is going through a period of consolidation and
the effect caused by the flooding in Thailand last year. The Group has seen
significant growth in this area because of our long term partnership with
Seagate and Western Digital.

Many of our distributorships are on a regional level. In turn, this has
strengthen the Group’s economies of scale especially in China and South
East Asia. At the same time, the Group remains cautious about global signs
related to the Eurozone debt crisis and US slowdown and intends to manage
future growth strategies accordingly.

Liquidity and Financial Resources

As at 30 June 2012, the Group had total bank and cash balances and time
deposits of approximately HK$701,633,000 (31 December 2011:
approximately HK$1,573,134,000). Total borrowings amounted to
approximately HK$2,694,331,000 (31 December 2011: approximately
HK$1,870,974,000).

As at 30 June 2012, the net gearing ratio, calculated as total borrowings less
cash and cash equivalents divided by total equity, was 0.68 (31 December
2011: 0.11).

Management Discussion and Analysis (continued)
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Management Discussion and Analysis (continued)
BEENRE D (&)

As at 30 June 2012, the Group has total current assets of approximately
HK$8,853,647,000 (31 December 2011: approximately HK$7,743,552,000)
and total current liabilities of approximately HK$5,994,340,000 (31 December
2011: approximately HK$4,999,907,000). The current ratio of the Group,
calculated as the total current assets divided by the total current liabilities,
was approximately 1.48 times (31 December 2011: approximately 1.55

times).

Foreign Exchange Risk Management

The Group is exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to the United States Dollar, Chinese
Renminbi, Singapore Dollar, Thai Baht and Malaysian Ringgit. The Group will
enter into foreign currency forward contracts to manage and reduce the risk

involved in the net position in each foreign currency, if necessary.

Employees

As at 30 June 2012, the Group had 2,323 (2011: 2,484) full time employees.
The remuneration paid for the six months ended 30 June 2012 amounted to

approximately HK$211,584,000 (2011: HK$217,223,000).

The Group remunerated its employees mainly based on industrial practice,
individual’s performance and experience. Apart from the basic remuneration,
discretionary bonus may be granted to eligible employees with reference to
the Group’s performance as well as the individual performance. Other
benefits included medical and retirement schemes. In addition, share option
may also be granted from time to time in accordance with the term of the

Company’s approved share option scheme.

Save as disclosed herewith, no information in relation to the Group’s
performance has changed materially from the information disclosed in the

annual report of the Company for the year ended 31 December 2011.
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Directors’ and Chief Executive’s Interests and Short
Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2012, the interests and short positions of the directors (the
“Directors”) and the chief executive of the Company in shares, underlying
shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance (Chapter
571 of the laws of Hong Kong)) (the “SFO”) which would have 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
interest and/or short positions of which they were taken or deemed to have
under such provisions of the SFO) and/or required to be entered in the
register maintained by the Company pursuant to Section 352 of the SFO or
which would have to be notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors of Listed
Issuers in The Rules Governing the Listing of Securities on the Stock
Exchange (“the Listing Rules”) were as follows:

(@) Interests in shares and underlying shares of the
Company

Other Information

Hitt & ¥

RZZE—=—F~A=Z+tH XARES(E
E)REZTHAEBRAR sk E (F (7] 48 B
EE(ERRFBHFRBAE KR (BB EHE571
Z)([BHRBEGKLD EXVED) 2 &5 - HE
BHRREBEEHFTHRERIEES KPS 5
EXVHBETREDHBBAMNSG AR REBE A
REGMBERABI([HMRADZ2E#=RER (B
FEREFESH R BAE G Z G E ESIR A
BHEZEZR/RER) B/HELALRR
AR E S M E KA 35268 F 2 &Lt
ZHEZRERE  SNBREERATE S TR A
TEmMBRAUDARAZ EMBETAEZETES
REGWIZESTRIZBMNE AN R A R R FT 2 #
=REEWT

@ RAQXARGRMEBERGZ

q»—\/

FE 23

Number of
ordinary shares or

Approximate
percentage of issued

Long/Short underlying shares share capital
Name of Director Position Capacity held of the Company
BEZBERZME ERDRE#T
EEnA RE/ER 7 RGO E RAZHAE 2
Mr. Li Jialin Long Beneficial owner 56,146,000 4.53%
FEMEE £kA BEmEA A

Long Beneficial owner 1,500,000 0.12%

Share options

£kA EmEA A 17 H P 1
Long Interest of a controlled 241,950,000 19.51%

corporation (Note 1)

&kA R HDEE = (MtaE1)
Long Family interest 168,168,000 13.56%

(Note 2)

o) ENI Fa (Htat2)
Mr. Ong Wei Hiam, Long Beneficial owner 208,000 0.02%

William
FEMT L £A BEmEA A

Long Beneficial owner 1,200,000 0.10%

Share options

&kA EmEA A 17 F P
BAEERERAT T —FhRE



Other Information (continued)
H & (&)

Directors’ and Chief Executive’s Interestsand Short EERFTETHRAERRK
Positions in Shares, Underlying Shares and 7 -HEROREBESZ
Debentures continved) EEzRkER®
(@) Interests in shares and underlying shares of the @ RAQXARODEEERS 2
Company (continued) - Ene )
Number of Approximate

ordinary shares or

percentage of issued

Long/Short underlying shares share capital
Name of Director Position Capacity held of the Company
BFEEBERIMA EAERBE LT
EEHA R/ER” &4 BRDEE RA AT
Ms. Liu Li Long Beneficial owner 168,168,000 13.56%
BIM L £ o=} EmEAA
Long Interest of a controlled 241,950,000 19.51%
corporation (Note 1)
RkA REHEEE R (Ktet1)
Long Family interest 56,146,000 4.53%
(Note 3)
RBE EN (Ktz£3)
Long Family interest 1,500,000 0.12%
Share options
RBE EN 17 BB R A
Mr. Chan Hoi Chau Long Beneficial owner 1,200,000 0.10%
Share options
BRE M 5t £ k2 EmEAA 17 B Pz
(Note 4)
(Ktzt4)
Mr. Mao Xianggian Long Beneficial owner 671,000 0.05%
ERAIEE k& EmEA A
Long Beneficial owner 200,000 0.02%
Share options
&kA EmEAA 17 H P 1
Mr. Tay Eng Hoe Long Beneficial owner 5,200,000 0.42%
Share options
25k A 5 A k2 EmEA A 17 B P
Dr. Chan Po Fun Peter Long Beneficial owner 640,000 0.05%
BRE 518+ k2 BEmEAA
Long Beneficial owner 200,000 0.02%
Share options
&A BEmEA A 17 B Pz
Mr. Li Wei Long Beneficial owner 200,000 0.02%
Share options
FREEE £ BEmEA A 17 B e
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Directors’ and Chief Executive’s Interests and Short
Positions in Shares, Underlying Shares and
Debentures ontinued)

(@) Interests in shares and underlying shares of the
Company (continued)

Notes:

1. 241,950,000 shares of the Company are held by L & L Limited, the entire
issued share capital of which is equally held by Mr. Li Jialin and his
spouse, Ms. Liu Li.

2. 168,168,000 shares of the Company are held by Ms. Liu Li, the spouse of
Mr. Li Jialin.

3. 56,146,000 shares of the Company are held by Mr. Li Jialin, the spouse
of Ms. Liu Li.

4. 1,500,000 share options of the Company are held by Mr. Li Jialin, the

spouse of Ms. Liu Li.

(b)(i) Interests in shares and underlying shares of associated
corporation — ECS Holdings Limited (“ECS”)

Other Information (continued)
H &R (&)

@ NAXARGEEBEARS 2

&)
B 3 -

1. AR A 7 2 241,950,000 0% A& 15 BEL&L
Limited 58 * M AR Z 2B FHTR
ABHFEREERARBE L LY
3o F o

2. TEMEECZEBENZEIHEBEALAR
7] 2 168,168,000 A& f& 17 °

3. BNZIZEBFEMEERALRA
] 256,146,000 A% {3

4. BFLEIZEBFEMEERELAR
A 2 1,500,00017 i iz # -

(b)(i) 7 A8 B 0% B AR 19 K 4H B8 AR 40
RS —EANRBEERA
(TMEARRE)

Number of
ordinary shares

A

Approximate

Long/Short or underlying percentage of issued
Name of Director Position Capacity shares held share capital of ECS
BFEEBRRS EEABRE &7
EEpR R/ER &4 HERGHE RAEZBNED L
Mr. Ong Wei Hiam, Long Beneficial owner 300,000 0.08%
William Share options
FRITEE RB BmEAA B AR i
Mr. Mao Xianggian Long Beneficial owner 900,000 0.25%
Share options
EMATEE o) EmfERA A 17 BB AR 4
Mr. Tay Eng Hoe Long Beneficial owner 700,000 0.19%
Share options
2 5k A 5 A RE EnEAA 1 B P
BAZRERDA

T —FH RS e



Other Information (continued)

/H\ﬁijlﬁ*’l’ (nﬁ

Directors’ and Chief Executive’s Interests and Short
Positions in Shares, Underlying Shares and
Debentures ontinued)

(b)(ii) Interests in shares and underlying shares of associated
corporation — ECS ICT Berhad (“ECS ICT”)

BITERAERRK
H; REBRESZ

(b)(ii )75/\1i BErBRODREBERKRH
e jf;%E #& — ECSICT Berhad ([ ECS
ICT

Number of
ordinary shares

=
=

ﬁ?ollﬂlﬁ

X3
* A8
&

o 3
lmﬂ» $:|\I

Approximate
percentage of

Long/Short or underlying issued share
Name of Director Position Capacity shares held capital of ECS ICT
BEEZBERS {5ECSICTE %17
EENE R/ER 514 HERSH B BEZBOB DT
Mr. Tay Eng Hoe Long Beneficial owner 250,000 0.21%

B0 5k 0 55 A ER EHEE A
Save as disclosed above, as at 30 June 2012, none of the Directors nor the B% EXFBEEEIN RZE—Z—F~A=1

chief executive of the Company had any interests or short positions in any
shares, underlying shares or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and/or short positions of
which they were taken or deemed to have under such provisions of the SFO)
or which were required, pursuant to Section 352 of the SFO, to be entered in
the register referred to therein, or which were required, pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers in the Listing
Rules, to be notified to the Company and the Stock Exchange.
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares, Underlying
Shares and Debentures

As at 30 June 2012, so far is known to the Directors, the following persons
had an interest and/or a short position in the shares and/or underlying shares
of the Company which would fall to be disclosed to the Company and the
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part XV of
the SFO and/or required to be entered in the register maintained by the
Company pursuant to Section 336 of the SFO and/or were directly or
indirectly interested in 5% or more of the nominal value of any class of share
capital carrying rights to vote in all circumstances at general meeting of any
other members of the Group:

Other Information (continued)
H &R (&)

RoB——FXA=TH REEHA LT
ALRARAZBG R/ HABERS 7 HB
1895 5 R RGO XV B2 REH B2 16
XA RA D F R R BB 2 MRS
B R/RARAKRFDREESRDE K
PIEs6IRE R Y BRM 2 WA/ RER -
B/ 3 7 45 T 2 £ 1 3% T 1 A
BEAREREARNZBREAAR ERR 2
1 40 1 A T o D 2 M 5% 5 A
2

Number of

ordinary shares Approximate

Long/Short or underlying percentage of
Name of shareholder Position Capacity shares held shareholding
BEEBERS B R
RREW E/ER 7 HERGEE Elals
Mr. Li Jialin Long Beneficial owner 56,146,000 4.53%
FEMEE rE BEmEA A

Long Beneficial owner 1,500,000 0.12%

Share options

RE BEmEA A 1 BB AR HE
Long Interest of a controlled 241,950,000 19.51%

corporation (Note 1)

23] REHEE R (Btat1)
Long Family interest 168,168,000 13.56%

(Note 2)

rAE EN 3 E (Htat2)

BAERERLAE — T —FHhHWE o



Other Information (continued)

/H\ﬁijlﬁ*’l’ (na

Substantial Shareholders’ and Other Persons’ FEREREMALIRAR
Interests and Short Positions in Shares, Underlying 3 - HHEEIR P R EHEH 2
Shares and Debentures continueo) EEkER®

Number of
ordinary shares

Approximate

Long/Short or underlying percentage of
Name of shareholder Position Capacity shares held shareholding
BEEBERS B4 IR 1
REREZH R/ER g7 HERDEE Btk
Ms. Liu Li Long Beneficial owner 168,168,000 13.56%
8|54 + R EXEAA
Long Interest of a controlled 241,950,000 19.51%
corporation (Note 1)
KA REEHDEE (taE1)
Long Family interest 56,146,000 4.53%
(Note 3)
&R Rk = (Bt &3)
Long Family interest 1,500,000 0.12%
Share options
) ENI Fa 17 H P 1
(Note 4)
(Htzt4)
L &L Limited Long Beneficial owner 241,950,000 19.51%
(Note 5)
RkE EmERA A (Kt &E5)
Eternal Asia (HK) Limited Long Beneficial owner 159,159,999 12.84%
(Note 6)
-3} BEmEA A (Mtite)
il I‘*E;J £ S Long Interest of a controlled 159,159,999 12.84%
BRI YN corporation (Note 7)
&R REHEEER (Btat7)
FIYI THEE A BB HEAR Long Interest of a controlled 159,159,999 12.84%
BRAFR corporation (Note 8)
) R HDEE = (Mt7ts)
Zhou Guohui Long Interest of a controlled 159,159,999 12.84%
corporation (Note 8)
) B 8 &R REHEE R (Bt #8)
Fidelity Long Investment manager 124,148,000 10.01%

EE wEKE
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions in Shares, Underlying
Shares and Debentures ontinueq)

Notes:

1. 241,950,000 shares of the Company are held by L & L Limited, the entire
issued share capital of which is equally held by Mr. Li Jialin and his
spouse, Ms. Liu Li.

2. 168,168,000 shares of the Company are held by Ms. Liu Li, the spouse of
Mr. Li Jialin.

3. 56,146,000 share of the Company are held by Mr. Li Jialin, the spouse of
Ms. Liu Li.

4. 1,500,000 share options of the Company are held by Mr. Li Jialin, the
spouse of Ms. Liu Li.

& The entire issued share capital of L & L Limited is equally held by Mr. Li
Jialin and his spouse, Ms. Liu Li.

6. The entire issued share capital of Eternal Asia (HK) Limited is held by &3|
iRt ERRGO R AR

7. 6.88% and 49.52% of the shares of &I IAZBEEEBMNER AR
are held by FYITEABEREARAT and R A SRISIEREIR
A7) respectively. 49.1% of the shares of JRIITTEE A FEERI AR AR
are held by ZRIITHEH& BIGEARG R A A

8. 92.5% of the shares of JRIIIMEE BEFIERAMRAE] are held by Mr.
Zhou Guohui.

Save as disclosed above, as at 30 June 2012, so far is known to the
Directors, no person had an interest and/or a short position in the shares
and/or underlying shares of the Company which would fall to be disclosed to
the Company and the Stock Exchange pursuant to the provisions of Divisions
2 and 3 of Part XV of the SFO and/or required to be entered in the register
maintained by the Company pursuant to Section 336 of the SFO and/or were
directly or indirectly interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at general meeting
of any other members of the Group, or any options in respect of such capital.

Other Information (continued)
H &R (&)

TEBRRK +
7 -HEROREBESZ

1. R A 7 2 241,950,000 0% A& 15 BEL&L
Limited 58 * M AR Z 2 H B FHTR
ABHFEREERARBE L LY
EHE -

2. TEMEEZEBENZEIHEBEALAR
7] 2 168,168,000 A& f& 17 °

3. Bzt 2 EBEEMRTERAEAA
7] 2 56,146,000 8% B 17 °

4. BMat 2 BEBEEMRLTEREAR
7] 2 1,500,00017 &% A% # °

5, FTEMEERABBRANLZLHER
BL&LLimitedZ 23 B BEITRA o

6. AT EEREERERGERRQ R
A Eternal Asia (HK) Limited 2 % #8 & 2 17
AR o

7. FITEH S RBEREER QA RZRY
MHAEBBERERAADAZTER
NmEEBHEERMDERAAZ
6.88% [ 49.52% & 17 © R Y i1 BiE & B
TRBRARFAFITEE BER
HEMRARZ49.1%KHD °

8. B B 8 5T A 45 B R I T B S S P AR
BRAFZ92.5% 1D °

B EXFHIEEEN RZFE——FA=1+
H RESZAA BIEATRARFZKM
&S ABB D R A REE S B E K
FEXVELFE2 R 37 EB Z R STA R AN A 7 F B R
FEBEZEZR/RER B/ RELAEXR
AR IR B 5 R H B 60 £ 33615 B 17 2 &2 fit
ZHEER/HERE RN EREETE
FERBR TR AEETAEMKE R A 2
RASLEREZHEMERNRATES H R
MEREES% RN L2 BRI BAZBEAZ(E
fr] B A% #E -

BAZERERAA —T-—FHHRSE



Other Information (continued)
H & (&)

Share Options

(@) Share option scheme of the Company

The Company adopted a share option scheme (the “Scheme”) on 17
April 2002 for the purpose of providing incentives and rewards to

eligible participants for their contribution to the Group.

During the period under review, no share options have been granted,
exercised or cancelled. Details of the share options movement under

B
@ A2DFBREE

TR B R rE A &I ([

ARAE_FTET_FMATELARA—
“etdll) meaiEme

R HORB AN SR ARSI AIAR

SEELER -

R AL ©

AR BERREEEL 25
S BIET 2 W

the Scheme are as follows: FEFBEOT
As at Lapsed As at Exercise
Name or category 1 January during the 30 June price per
of participant Date of offer 2012 period 2012 share (HK$) Exercise period
I S =34
=F—= —E-C—F TEE
SHEEXARER BFBEH —BA—H HRX% XA=tH (%) TEH
Director
=
Mr. Li Jialin 23/03/2011 1,500,000 = 1,500,000 2.434 23/03/2013 — 22/03/2021
FEMEE
Mr. Ong Wei Hiam, William ~ 23/03/2011 1,200,000 — 1,200,000 2.434 23/03/2013 — 22/03/2021
FRETEE
Mr. Chan Hoi Chau 23/03/2011 1,200,000 — 1,200,000 2.434 23/03/2013 — 22/03/2021
R 8 M 2 £
Mr. Mao Xiangqgian 23/03/2011 200,000 — 200,000 2.434 23/03/2013 — 22/03/2021
E M AT K E
Mr. Tay Eng Hoe 20/02/2009 5,000,000 — 5,000,000 0.54 20/02/2009 — 19/02/2019
B oKk A 5E A
23/03/2011 200,000 — 200,000 2.434 23/03/2013 — 22/03/2021
Dr. Chan Po Fun Peter 23/03/2011 200,000 — 200,000 2.434 23/03/2013 — 22/03/2021
BRI+
Mr. Li Wei 23/03/2011 200,000 — 200,000 2.434 23/03/2013 — 22/03/2021
TEEL
Sub-total: 9,700,000 — 9,700,000
/j\§~|» g
Employees 17/02/2011 10,400,000 (200,000) 10,200,000 2.672 17/02/2013 - 16/02/2021
==
Total: 20,100,000 (200,000) 19,900,000
BEt
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Other Information (continued)

Hith & & (&)
Share 0ptions ontinueo) BRE e
(b) Share option scheme of a subsidiary — ECS Holdings () KMiE A S BRETE —ER
Limited (ECS) R ERA S (EARE)
The Company’s subsidiary, ECS, adopted a share option scheme, the AR ZHBAREARARER -_ZZT
ECS Share Option Scheme |l (the “Scheme II”) on 13 December 2000 FHZA+=BHEM—BERETS —
whereby the directors of ECS are authorised, at their discretion, to ERBH R E R BN 5 i‘J IIJ) R
invite ECS’s employees and directors, including non-executive directors ERABBEZTEEENBREBENRE
of ECS and its subsidiaries to take up options to subscribe for shares ZEEREZ(BEERN ﬂ Ei K E KB
of ECS. REIZEBITES) EMREEAR
f& 17 2 B A 4 o
During the period under review, no share options have been granted or NENEREI S A Tk 3 g s e
cancelled. Details of the share options movement under the Scheme |I EHEoFTEINE T ZEBREEFHFBW
are as follows: ™
Asat  Exercised Lapsed As at Exercise
Name or category 1January  during the during the 30 June price per
of participant Date of offer 2012 period period 2012 share (S$) Exercise period
i i Bk
—E-CF —E--F THEE
SEEEZNER BFHEH —HA—H HRTE ALY AA=+H (FmEx) 1716 5
Director
BEx
Mr. Tay Eng Hoe 15/10/2010 700,000 — — 700,000 0.55 5 years from date of grant
EBoK ML AE B AR F
Mr. Mao Xianggian 15/10/2010 900,000 — — 900,000 0.55 10 years from date of grant
ERAEE BB ER10F
Mr. Ong Wei Hiam, 15/10/2010 300,000 — — 300,000 0.55 5 years from date of grant
William
TRIEE BEE AR E
Sub-total: 1,900,000 — — 1,900,000
/NEE
Employees 15/10/2010 10,950,000 (5650,000) (250,000) 10,150,000 0.55 5to 10 years from date of grant
B8 BE L HEEFSE105F

12,850,000 (650,000) (250,000) 12,050,000

BAERERLAE — T —FHhHWE e



Other Information (continued)

H & ¥ (&)
Share Options continued) BREe
() Share option scheme of a subsidiary — ECS Indo Pte (c) Fff /B A 5] &8 AR # 5t Zl—ECS Indo
Ltd (“ECS Indo”) Pte Ltd ([ ECS Indo )
On 16 October 2009, the Company’s subsidiary, ECS Indo granted RZZBEZENF+A+H AQFZH
120,000 share options to four senior employees of a subsidiary of ECS B A A]ECS Indo M ECS Indo— XK Hi B A
Indo. Al 2 Mm% & R & 8 % H 120,000 iR
T -
As at Exercised Lapsed As at Exercise
Name or category 1 January during the during the 30 June price per
of participant Date of offer 2012 period period 2012 share (US$) Exercise period
hiS i BR
—E2-=fF —E-=F TEE
SHEEHZNES RFHH —A—HB H#HATE HARX® <NA=+H (%7T) TR
Employees 16/10/2009 113,392 — — 113,392 1.8156 16/10/2009 —
(== 16/10/2012

Directors’ Rights to Acquire Shares in the Company ZEZEFREB AR QT KRG ZHEF

Save as disclosed above, at no time during the period under review was the & & X By 4% 58 & 4 - 72 [0l B8 BA R (F {a] B 1) -
Company or any of the companies comprising the group, a party to any 7N A 7 3k 48 5K 7N & B 2 {F o] & 7] IF 4% 22 #1 {F
arrangements to enable the Directors of the Company to acquire benefits by Al ZZ 8F » B AR A &) 2 &= 5 7] # R 8 A A 7
means of the acquisition of shares in, or debenture of, the Company or any s{EMHEMEZAEBE RO KERBZ L5 ME
other body corporate and none of the Directors, their spouses or their #F| - MEZ - HEZREXE - AU TZF
children under the age of 18, had any right to subscribe for the securities of % 7 o] g B B 4L M 4 A ;R B AR A 7 55 %5 « 71
the Company, or had exercised any such right during the period under 477 {F 3% I8 #£ F| -

review.
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Corporate Governance

During the six months ended 30 June 2012, the Company has complied with
the code provisions under the Code on Corporate Governance Practices
(effective until 31 March 2012) and the Corporate Governance Code (effective
from 1 April 2012) as set out in Appendix 14 of the Listing Rules, except code
provisions A.2.1 and A.6.7 as explained below.

Under the code provision A.2.1, the roles of chairman and chief executive
officer (“CEQ”) should be separated and should not be performed by the
same individual. The division of responsibilities between the chairman and
CEO should be clearly established and set out in writing. Mr. Li Jialin, one of
the founders of the Group, currently holds the offices of Chairman and CEO.
The Directors believe that vesting the roles of both Chairman and CEO in the
same person will not impair the balance of power and authority between the
Directors and the management of the Company and consider that this
structure will enable the Group to make and implement decisions promptly
and effectively. The Directors will meet regularly to consider major matters
affecting the operations of the Company.

Under the code provision A.6.7, independent non-executive directors and
non-executive directors should attend general meetings and develop a
balanced understanding of the views of shareholders. Two non-executive
directors and one independent non-executive director were unable to attend
the annual general meeting of the Company held on 24 May 2012 due to
other important engagements.

Other Information (continued)
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Other Information (continued)
H & (&)

Purchase, Sale or Redemption of Shares

During the period under review, the Company repurchased 620,000 ordinary
shares of the Company on the Stock Exchange. The repurchased shares

BE -HEIFEERAD

REBEHEA ARARREIAELDARAD T
620,000 @A - BRI 2B EEH - AR

were cancelled. Details of the repurchase of shares by the Company are as  AlBEEIIZD 2 s T ¢
follows:
Highest price Lowest price Aggregate
No. of shares per share per share price paid
Month of repurchase repurchased (HK$) (HKS) (HKS)
BE A 7 BE RO E BRESE BRHERE ENERERE
(%) (%) (% 7t)
January 2012 620,000 1.06 0.97 631,420
—ET——%—A
Save as disclosed above, neither the Company nor any of its subsidiaries has Bk E X TEE I - REBEEHA - A2 F sk E

purchased, sold or redeemed any of the Company’s shares during the period
under review.

Connected Transaction

Connected transactions have been disclosed in Note 14 of the Interim
Financial Report.

The above transactions constituted connected transactions under the Listing
Rules. The Directors are of the opinion that the above transactions were
entered into on normal commercial terms and on an arm’s length basis and
the terms of the above transactions are fair and reasonable so far as the
shareholders of the Company are concerned and in the interests of the
Company and the shareholders of the Company taken as a whole.

The above connected transactions constituted exempted connected
transactions under the Listing Rules as each of the percentage ratios is less
than 0.1% as defined under the Listing Rules when the agreements were
entered into.
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Seasonality of Interim Operations

The effect of seasonal fluctuation on the Group’s interim operations was
immaterial.

Model Code of Securities Transactions by Directors

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix 10 of the Listing Rules (the
“Model Code”). Following specific enquiry, each of the Directors confirmed
that he has complied with the Model Code during the period.

Interim Dividend

The Directors do not recommend the payment of any interim dividend for the
six months ended 30 June 2012 (2011: Nil).

Audit Committee

The Company has established an Audit Committee on 17 April 2002
consisting of three independent non-executive Directors with written terms of
reference in compliance with Appendix 14 of the Listing Rules. The primary
duties of the Audit Committee are to review and supervise the Group’s
internal control and financial reporting process (including the interim report
before recommending them to the Board of Directors for approval). The
Group’s unaudited results for the six months ended 30 June 2012 have been
reviewed by the Audit Committee of the Company, which was of the opinion
that the preparation of such results complied with the applicable accounting
standards and requirements and that adequate disclosures have been made.
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Other Information (continued)
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Remuneration Committee

The Company has established a Remuneration Committee on 29 September
2005 consisting of three independent non-executive Directors with written
terms of reference in compliance with the Appendix 14 of the Listing Rules.
The primary duties of the Remuneration Committee regarding the
remuneration of directors and senior management include making
recommendations on remuneration policy and structure, reviewing and
approving the management’s remuneration proposals, making
recommendations on remuneration packages of all directors and senior
management, reviewing and approving termination compensation, dismissal
or removal compensation arrangements, and ensuring that no Director or any
of his associates is involved in deciding his own remuneration, etc.

Nomination Committee

The Company has established a Nomination Committee on 22 March 2012
consisting of three independent non-executive Directors and the chairman of
the board with written terms of reference in compliance with Appendix 14 of
the Listing Rules. The primary duties of the Nomination Committee are to
review the structure, size and composition of the board annually and make
recommendations on any proposed changes to the board to complement the
issuer’s corporate strategy, identify individuals suitably qualified to become
board members, assess the independence of independent non-executive
Directors, and make recommendations to the board on the appointment or
re-appointment of directors and succession planning for directors.

By Order of the Board
Li Jialin

Chairman and Chief Executive Officer

Hong Kong, 22 August 2012
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VSTEZ

VST HOLDINGS LIMITED
BitERER LA

Unit 3312, 33/F

China Merchants Tower, Shun Tak Centre

200 Connaught Road Central, Hong Kong
EETHREDP200REEFLBEBAEI3NE3312E
Tel: +852 2786 1836 Fax: +852 2786 1746
www.vst.com.hk
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