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The board of directors (the “Board”/“Directors”) of BMERBLCEBR AR ([ARA])EEE
Singamas Container Holdings Limited (the “Company”) ([EE&| [E%])5H AR FREKE

announces the unaudited consolidated interim results of A& (A AEE]) HEZE_T—=F A=
the Company and its subsidiaries (together the “Group”) +HIEANEA Z KK EZGEAPHEE W

for the six months ended 30 June 2013 as follows: T

Financial Highlights
MBERE

For the si ths ended
or the shemontis ende For the year ended 31 December

%0 June BE+-A=t-BL2E
BZ~A=1HL~EAR
2013 2012 2012 2011 2010 2009
-2-= 2% CB-_% CE——% CZZ-TF _TITNF
US$'000 USs$'000 Us$'000 Us$'000 US$'000 US$'000
TER TEx FTET TERT TEx TEx
Revenue HE®B 580,854 886,233 1,536,608 1,817,718 1,373,173 274,647
Profit (loss) from operations 4 Fl (B12) 42,111 70,488 116,734 224,188 121,787 (49,633)
Profit (loss) attributable to AARIREENL
owners of the Company i (818) 27,492 38,202 60,346 138,641 92,541 (51,914)
Basic earnings (loss) per share EARERAF (1)
(US cent(s)) (E) 1.14 1.58 2.49 5.74 3.84 (2.97)
Net assets value per share SREEFE
(US cents) (L) 24.67 23.49 2393 22.56 19.07 15.13
Equity attributable to ARAREEGER
owners of the Company 597,188 568,404 579,162 545,545 460,113 364,484
Bank balances and cash RITEHBRE S 288,979 273,000 418,430 331,577 229,279 92,533
Total borrowings (Note) W (W) 354,718 500,448 366,480 452,270 301,508 181,786
Current ratio BN & 1.39t0/tb 1 188to/th1 | 2.08to/k 1 249t0/k 1 130to/f1 140to/f1
Gearing ratio BAEAGIE 0.59 0.88 0.63 0.83 0.66 0.50
Net debt to equity ratio ERFEARE
R 0.11 0.40 -0.09 0.22 0.16 0.24
Interest coverage ratio FIEEFI L E 7.44 7.90 10.24 17.81 16.14  NATEA
Return on equity (%) R AU 35 2 (%) 8.8 126 104 25.4 20.1 (14.2)

Note: Total borrowings represent the aggregate amount of interest-bearing debts.
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Deloitte.
=2

Report on Review of Condensed
Consolidated Financial Statements
To the Board of Directors of Singamas Container Holdings
Limited

(incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the condensed consolidated financial
statements of Singamas Container Holdings Limited (the
“Company”) and its subsidiaries set out on pages 4 to 30,
which comprise the condensed consolidated statement of
financial position as of 30 June 2013 and the related
condensed consolidated statement of profit or loss and
other 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 these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements 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.
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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 these condensed
consolidated financial statements 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.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the condensed consolidated
financial statements are not prepared, in all material
respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27 August 2013
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Condensed Consolidated Statementof fHEGZSEEREMEZEKER
Profit or Loss and Other Comprehensive

Income

For the six months ended 30 June 2013 HE2—F—=FNA="1+HIE~EA
Six months ended 30 June
BEAA=THLABA
2013 2012
—E-=F —T——F
(unaudited) (unaudited)
(REEXR) (REEEZ)
Notes UsS$’000 US$'000
i & FEx EIT
Revenue BER 3 580,854 886,233
Other income EHadgA 13,930 1,433
Changes in inventories of finished goods SR RAEE M
and work in progress NEEZH 70,373 (11,019)
Raw materials and consumables used R RO RS2 (494,382) (676,631)
Staff costs 1B E XA (43,128) (60,155)
Depreciation and amortisation expense e R (10,143) (10,265)
Exchange (loss) gain X (B518) W (5,940) 4,252
Other expenses HEmEA (69,453) (63,360)
Finance costs W% 5 A (7,984) (10,350)
Investment income BTERA 2,131 1,869
Reclassification of fair value gain (loss) of WIRE RS BT A
derivative financial instruments designated E’J?}Tiﬁ MTEZ
as hedging instruments from hedge reserve 2 #t B 18 7 (F518)
R rHEES>EER 4,614 (852)
Share of results of associates FEMREEE A ELZ =T 512 279
Share of results of joint ventures BHEBEDEZEIR (95) (357)
Profit before taxation BR B BE R 41,289 61,077
Income tax expense e BB 4 (11,055) (18,535)
Profit for the period B F 30,234 42,542
Other comprehensive expense Hith2E X H
Items that may be subsequently HEGRHEREN 78
reclassified to profit or loss: FHEZMIER -
Exchange differences arising on translation — #2EINEYTE =58 891 (346)
Fair value adjustments on forward contracts ~ ##57E AR &M E L 2
designated as cash flow hedges Hﬁ MW AR BERAE 4,939 (712)
Reclassification of exchange differences RERE—MBRAELZ
from exchange translation reserve to profit EHERRINETE
or loss upon loss of control of a subsidiary FEEN EEER
HIPE H Z 58 (4,462) -
Reclassification of fair value (gain) loss NAEMECRF) BB A
from hedge reserve to profit or loss HHREEIZER (4,614) 852
Other comprehensive expense for the period HiRNHE M ZE X H (3,246) (206)
Total comprehensive income for the period HIRZmHK AL 26,988 42,336
Profit for the period attributable to: B ELEF
Owners of the Company ZAN/NEI ) 27,492 38,202
Non-controlling interests FEZ IR AR SR 2 2,742 4,340
30,234 42,542
Total comprehensive income EEZEKSEE
attributable to:
Owners of the Company ZAN/NEI ) 24,201 38,071
Non-controlling interests B X 2,787 4,265
26,988 42,336
Earnings per share SREF 6
Basic SN US1.14 cents =4l | US1.58 cents 1Ll
Diluted s US1.14 cents %4l | US1.58 cents %=1l
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Condensed Consolidated Statement
of Financial Position

As at 30 June 2013 R-ZE—=F~NA=+H
As at As at
30 June 31 December
2013 2012
R=-B-—=F RZE—ZF
ANA=t+H +=ZA=+—H
(unaudited) (audited)
(REEX) (582 1%)
NOl‘QS US$’000 US$'OO£)
B st FEx FEx
Non-current assets kRBEE
Property, plant and equipment Yzt - W R 7 342,721 343,159
Goodwill [EES 6,246 6,246
Interests in associates N R NI S 5,655 5,314
Interests in joint ventures REBLEER 24,719 6,812
Available-for-sale investment AEHEZ KA 1,614 1,614
Prepaid lease payments BNEENA 71,877 79,004
Deposits for non-current assets FRBEELES 16,585 20,127
469,417 462,276
Current assets REEE
Inventories 5 8 346,912 253,284
Trade receivables FE U ER 9 214,066 181,785
Prepayments and other receivables TEH&E{‘@JEHSZM 10 130,763 144,767
Amount due from ultimate holding company i Iz & 4% 122 & 2\ =] 2% 18 - 90
Amounts due from fellow subsidiaries FEHSZH%W% TTAIE 649 519
Tax recoverable AT el 2 BiIE 2,121 2,212
Prepaid lease payments FENEERIA 1,617 1,842
Bank balances and cash RITEB LIRS 288,979 418,430
985,107 1,002,929
Current liabilities REEE
Trade payables FERTER X 11 171,738 127,047
Bills payable T EE 12 60,098 118,949
Accruals and other payables FEST B A & H At A BR 3K 195,549 176,696
Amount due to ultimate holding company FEA S ARIERR A B I 4 10
Amounts due to associates JRE A< Bt 2 X B) U0R 241 1,990
Amounts due to joint ventures ERAEDERE 138 12
Tax payable FERTRIE 6,677 7,725
Notes =i 15 222,656 -
Derivative financial instruments BERHHMIA
designated as hedging instruments MiTEEmI A 16 3,972 -
Bank borrowings RITIE R 13 49,562 50,554
710,635 482,983
Net current assets REBEEFE 274,472 519,946
Total assets less current liabilities EEHABERTBEE 743,889 982,222
Capital and reserves EARR#E
Share capital [ @N 14 31,184 31,181
Share premium 1D (E 236,941 236,897
Accumulated profits B gl 287,612 262,056
Other reserves HmfEE 41,451 49,028
Equity attributable to owners of the Company 7N &) I 3 {5 #E 25 597,188 579,162
Non-controlling interests JEE A% A% B 4 25 56,059 69,868
Total equity SR 653,247 649,030
Non-current liabilities FERBER
Bank borrowings RITER 13 82,500 97,500
Notes =i 15 = 218,426
Derivative financial instruments FEE AL P TAM
designated as hedging instruments TEEmIA 16 - 8,962
Deferred tax liabilities FEEFRIEAE 8,142 8,304
90,642 333,192
743,889 982,222
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Condensed Consolidated Statement fHHLZESERZEH R
of Changes In Equity

For the six months ended 30 June 2013 BE T —=FNA=1THIF~EA
Attributable to owners of the Company
AERRER
Exchange Share Non-
translation Revaluation option controlling
Share Share reserve General  Development reserve reserve Hedge Other  Accumulated interests
capital ~ premium  HEHE resere resene EfE BhE resere resene profits Total 2R Total

Bx  BieE B -REE  2REE i fE  HRRE  RBER  ZHEA 48  BFRE 3
Us§00 Us$000 Us§000 Us§000 Us$000 Us§000 Us§000 Us§000 US}QO{) US}PQO Us§000 Us§000 US§000

Tin Tin Tin Tin Tin Tin Tin Tin TZT TZT Tin Tin Tin
At T January 2012 (audited)
RZF-Z5-F-AEER) 31,161 236,315 12728 20,090 5021 1361 5,706 (4,669) (3193) 241,03 545,545 66,657 612,202
Profit for the period
FEEER - - - - - - - - - 38,202 38,202 4340 250
Exchange differences arising on translation
AENEREEE - - (211) - - - - - - - (21) (75) (346)

Fair value adjustments on forward contracts

designated as cash flow hedges
HEEARERENAZERD

MALERBE - - - - - - - (7112) - - (7112) - (112)
Reclassification of fair value loss from

hedge reserve to profit or loss

MEEEREERERENZER - - - - - - - 852 - - 852 - 852
Total comprehensive income for the period
FEEREYELE - - (21 - - - - 140 - 38,202 3071 4,265 42,336
Exercise of share options
fiitBiE 19 38 - - - - (102) - - - 75 - 275
Recognition of equity-settled

share-based payments
BINRRE BREE - - - - - - % - - - % - %

Transfer of forfeited option reserves to

accumulated profits
ERRR BRERBZ RS RN - - - - - - (483) - - 483 - - -
Dividends paid to non-controlling interests
BiiEERRERRRS - - - - - - - - - - - (4.975) (4.975)
Dividend declared and approved
BERRERS - - - - - - - - - (5% (15582 - (15582
Transfer from accumulated profits
ERnZHEA - - - 2805 1,6% - - - - (4,499) - - -

At 30 June 2012 (unaudited)
RZF-ZERR=TR(FEER) 31170 236,673 12457 22,8% 6,715 1361 5216 (4,529 (3,193) 259,639 568,404 65,947 634,351
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Condensed Consolidated Statement

of Changes In Equity (continued)
For the six months ended 30 June 2013

EHREEZREHR @

BE—F—=F A=1HINEA

Attributable to owners of the Company

ADRRRER
Exchange Share Non-
translation Revaluation option controlling
Share Share reserve General  Development reserve reserve Hedge Other ~ Accumulated interests
capital  premiom  HEFE reserve reserve EfE BhE reserve Teserve profits Total FBR Total

k% BiEE B -BEE  ERAR &
USS000  USPO00  US§000 u%‘ooo u%;oo Us$000
T3n TXTL TXTL X1 k7L TXTL

B HARE  REEE  RdEA s RxEE g
USS000  USS000  USFO00  USPOOD  USFOO0  USPOO0  USFOD
TETL TETL TET TXTL TETL TETL TET

At T January 2013 (audited)
RZF-ZE-F-A(HER) 31,181 236,897 12,793 30927 6,382 1,361

4724 (3930) (3229 262,05 579,162 69,868 649,030

Praofit for the period
R - - - - - -
Exchange d|ﬁerences arising on translation
RENEREE - - 846 - - -
Reclassification of exchange differences

from exchange translation reserve to

prom or loss upon loss of control

of a subsidiary

Mi HER WZM\I%%M\&%

BEENSRERENERZR - - (4,462) - - -
Fair value adjustments on forward contracts

deswgnated as cash flow hedges
REEARERE AL

aﬁwnmwm - - - - - -
Reclassification of fair value gain from

hedge reserve to profit o loss

DhBERTEEIREENZRE - - B _ , )

- - - 21492 27492 218 30,234

- - 846 4 891

- - - - (4462) - (4462)

- 4939 - - 4939 - 4939

- (4614) - - (4614) - (4,614)

Total comprehensive income for the period
TEEREAEEE - - (3616) - - -

- 35 - 21492 24201 2781 26,988

Exercise of share options
TRERE 3
Recognition of equity-settled

share-based payments
BINRRY L BRGE - - - - - -
Transfer of forfeited option reserves to

accumulated profits
RN BRERBZE R - - - - - -
Disposal of a subsidiary

ENBAR - - - (3,068) (259) -
Dividends paid to non con trolling interests

BRFERERERRS - - - - - -
Dividend declared and approved
BERRIERS - - - - - -
Transfer from accumulated profits
ERRZHET - - - 133 - -

(15) - - - 2 - 2

K - - - K - K

(1,111) - - 1111 - - -
- 3327 - (15,603) (15,603)
- - - - - (993) (993)
- (6,241) (6,241) - (6,241)
- - - (133) - - -

At 30 June 2013 (unaudited)
RZE-ZEAA=TH (REEHR) 31,184 236,941 9177 21992 6,123 1361

3632 (3,605) (3229 287612 597,188 56,099 653,247

Pursuant to the relevant regulations in the People’s
Republic of China (“PRC”) (other than Hong Kong, Macau
and Taiwan) applicable to the Group’s PRC subsidiaries,
these entities have to provide for the PRC statutory reserves
before declaring dividends to their shareholders as
approved by the board of directors. The reserves, which
include general reserve and development reserve, are not
distributable until the end of the operation periods of the
respective entities, at which time any remaining balance
of the reserves can be distributed to shareholders upon
liquidation of the subsidiaries. The general reserve can be
used to offset accumulated losses of the entities. The
general reserve and development reserve can be used to
increase capital upon approval from the PRC’s relevant
authority. The distributable profits of the subsidiaries are
determined based on their accumulated profits calculated
in accordance with the PRC accounting rules and
regulations.
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Condensed Consolidated Statement EFHGZEABEEREREK

of Cash Flows
For the six months ended 30 June 2013 B2 —F—=FNA=+HINEA

Six months ended 30 June
BEARBA=1THLEXEA

2013 2012
—E—=F —E—CF
(unaudited) (unaudited)
(REEXK) (REgFER)
Notes Us$’000 Us$'000
(o= FEx FEL
Net cash used in operating activities EERYAFERESFHE (44,863) (45,139)
Net cash used in investing activities: KREEBERFE
Proceeds from disposal of property, LEME - e
plant and equipment REBB 343 111
Purchase of property, plant and equipment  BEE 4% - #2E MR (28,297) (56,728)
Deposits paid for property, plant and BT MBERZER
equipment and prepaid lease payments ENHEREZTS (1,737) (2,553)
Payment of prepaid lease payments S TENEERIE (7,871) (2,554)
Advances made to fellow subsidiaries BIEESGIEND TR (1,790) (975)
Repayments received from fellow subsidiaries Y [al 7] Z B & A &) 5118 1,660 1,126
Advances made to joint ventures R&EDEBLRIE - (3,092)
Acquisition of a joint venture -8 A% 19 (17,797) -
Cash outflows arising from HEMRBARZESRD
disposal of subsidiaries 20 (12,850) -
Proceed from disposal of an associate HE—BE QR 21 237 -
Other investing cash flows HEmmEREeRE 1,909 2,320
(66,193) (62,345)
Net cash (used in) from financing activities: B & & ®) (Fi#E) FIiSH £
R
Proceeds from exercise of share options TR BERERS 32 275
New bank loans raised HEANRITER 26,324 132,344
Repayments of bank loans EERITER (42,316) (83,772)
Dividends paid to non-controlling interests B FE4E AR A% SR A 2 AR S, (993) (4,975)
Advance from ultimate holding company SEPER A EHE L RUE 127 62
Repayment to ultimate holding company EEZKIERABIHIEAE (133) (62)
Advances from associates EPN I UNCIE ] 818 3,814
Repayments to associates EEWE N a A (2,567) (1,978)
Advances from joint ventures BAEEBEDLENE 141 9,481
Repayments to joint ventures BEAEERPENE (15) (6,259)
(18,582) 48,930
Net decrease in cash and cash equivalents R4E&EERRE
2R (129,638) (58,554)
Cash and cash equivalents at 1 January R—A—BZzH&e
LERBE 418,430 331,577
Effect of foreign exchange rate changes EREFH 2 187 (23)
Cash and cash equivalents at 30 June RANA=Z+EHZHRS
FMERRBS 288,979 273,000
Balance of cash and cash equivalents RERERRSHERR
represented by:
Bank balances and cash RITEBREES 288,979 273,000
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Notes to the Condensed Consolidated
Financial Statements

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 (the “Listing Rules”)
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and with Hong Kong Accounting Standard 34
Interim Financial Reporting issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”).

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.

Except as disclosed below, the accounting policies and
methods of computation used in the condensed
consolidated financial statements for the six months ended
30 June 2013 are same as those followed in the
preparation of the Group’s annual financial statements
for the year ended 31 December 2012.

In the current interim period, the Group has applied, for
the first time, the following new and revised Hong Kong
Financial Reporting Standards (“HKFRSs”) issued by the
HKICPA:

° HKFRS 10 Consolidated Financial Statements;

. HKFRS 11 Joint Arrangements;

° HKFRS 12 Disclosure of Interests in Other Entities;

° Amendments to HKFRS 10, HKFRS 11 and HKFRS
12 Consolidated Financial Statements, Joint
Arrangements and Disclosures of Interests in
Other Entities: Transition Guidance;

. HKFRS 13 Fair Value Measurement,

. HKAS 19 (as revised in 2011) Employee Benefits,

. HKAS 28 (as revised in 2011) Investments in
Associates and Joint Ventures;

o Amendments to HKFRS 7 Disclosures — Offsetting
Financial Assets and Financial Liabilities;

° Amendments to HKAS 1 Presentation of Items of
Other Comprehensive Income;
° Amendments to HKFRSs Annual Improvements to

HKFRSs 2009 — 2011 Cycle; and

° HK(IFRIC) — Int 20 Stripping Costs in the
Production Phase of a Surface Mine.

75 BA P 7% 2R M o
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Principal Accounting Policies
(Continued)

New and revised Standards on
consolidation, joint arrangements,
associates and disclosures

In the current interim period, the Group has applied for
the first time HKFRS 10, HKFRS 11, HKFRS 12 and HKAS
28 (as revised in 2011) together with the amendments to
HKFRS 10, HKFRS 11 and HKFRS 12 regarding the
transitional guidance. HKAS 27 (as revised in 2011) is
not applicable to these condensed consolidated financial
statements as it deals only with separate financial
statements.

The impact of the application of these standards is set
out below.

Impact of the application of HKFRS 10

HKFRS 10 replaces the parts of HKAS 27 Consolidated
and Separate Financial Statements that deal with
consolidated financial statements and HK(SIC) — Int 12
Consolidation — Special Purpose Entities. HKFRS 10
changes the definition of control such that an investor
has control over an investee when a) it has power over
the investee, b) it is exposed, or has rights, to variable
returns from its involvement with the investee, and c) has
the ability to use its power to affect its returns. All three of
these criteria must be met for an investor to have control
over an investee. Previously, control was defined as the
power to govern the financial and operating policies of an
entity so as to obtain benefits from its activities. Additional
guidance has been included in HKFRS 10 to explain when
an investor has control over an investee. The application
of HKFRS 10 has not had any material impact to the
Group.

FESEE @)

SHAH - SERY - BEAD
RERENDHREETER

AEBRATHEERRMNET BB RS
ERIF105% - F115 - F12RNE LG5
RERIE28H (—FT——FEEF) - URE
MAEEVBREEFEI0H - F1IRNE
125 BR 85| Z1BR] - BA G AR
275 (ZF — —FKIER]) WA EA N A
REBBmEk - BHZENRY RER %
|

TIREMBELENZZE -

BRNBE B BHREERF10H &

FEMBREENEI0REAK T HOEE
SRFERIF 275 [ 476 R AE581 5 #R &) &t
HiIRAMBwREN MBS CEARERE
Q) -RBFI2RISH - BFHRANERE
ZBRIE o BB MEERF 105 ERT
THIENER  EQREERBRRET
ZHES - (DREBANE B2 ML E
BRETTHE R EEREN - M(c)BESF
RERBERED ZENRZEREELDR
B RREETREEARRE T ZEH
B REEVEAFEN L=IARES L
BRIRE T 2 EFIHE - LA EHIRER
REBNEZEEZER VB RELER
R AERZEBZNG - BAYBRE
ERIE10IMA T M IntE 5| KRB E &
M ERERRETITHE - BAE
7B B 75 i 5 2RI 55 1057 3 AR 8 7 SR & K
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11

Principal Accounting Policies
(Continued)

New and revised Standards on
consolidation, joint arrangements,
associates and disclosures (continued)

Impact of the application of HKFRS 11

HKFRS 11 replaces HKAS 31 Interests in Joint Ventures,
and the guidance contained in a related interpretation,
HK(SIC) — Int 13 Jointly Controlled Entities — Non-Monetary
Contributions by Venturers, has been incorporated in
HKAS 28 (as revised in 2011). HKFRS 11 deals with how
a joint arrangement of which two or more parties have
joint control should be classified and accounted for. Under
HKFRS 11, there are only two types of joint arrangements
— joint operations and joint ventures. The classification of
joint arrangements under HKFRS 11 is determined based
on the rights and obligations of parties to the joint
arrangements by considering the structure, the legal form
of the arrangements, the contractual terms agreed by the
parties to the arrangement, and, when relevant, other facts
and circumstances. A joint operation is a joint arrangement
whereby the parties that have joint control of the
arrangement (i.e. joint operators) have rights to the assets,
and obligations for the liabilities, relating to the
arrangement. A joint venture is a joint arrangement
whereby the parties that have joint control of the
arrangement (i.e. joint venturers) have rights to the net
assets of the arrangement. Previously, HKAS 31 had three
types of joint arrangements — jointly controlled entities,
jointly controlled operations and jointly controlled assets.
The classification of joint arrangements under HKAS 31
was primarily determined based on the legal form of the
arrangement (e.g. a joint arrangement that was established
through a separate entity was classified as a jointly
controlled entity).

FTESTEER @
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FERENZHRLETER @

BRNBE BB HREERFNBHIZE

FEEMBREENEIVRMAE B E
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Principal Accounting Policies
(Continued)

New and revised Standards on
consolidation, joint arrangements,
associates and disclosures (continued)

Impact of the application of HKFRS 11 (Continued)

The initial and subsequent accounting of joint ventures
and joint operations are different. Investments in joint
ventures are accounted for using the equity method
(proportionate consolidation is no longer allowed).
Investments in joint operations are accounted for such
that each joint operator recognises its assets (including
its share of any assets jointly held), its liabilities (including
its share of any liabilities incurred jointly), its revenue
(including its share of revenue from the sale of the output
by the joint operation) and its expenses (including its share
of any expenses incurred jointly). Each joint operator
accounts for the assets and liabilities, as well as revenues
and expenses, relating to its interest in the joint operation
in accordance with the applicable standards. The directors
of the Company reviewed and assessed the classification
of the Group’s investments in joint arrangements in
accordance with the requirements of HKFRS 11. The
directors concluded that the Group’s interests in jointly
controlled entities accounted for using equity method
under HKAS 31 should be classified as joint ventures
under HKFRS 11. The application of HKFRS 11 has not
had any material impact on the amount recognised in the
Group’s condensed consolidated financial statements.
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Principal Accounting Policies
(Continued)

HKFRS 13 Fair Value Measurement

The Group has applied HKFRS 13 for the first time in the
current interim period. HKFRS 13 establishes a single
source of guidance for, and disclosures about, fair value
measurements, and replaces those requirements
previously included in various HKFRSs. Consequential
amendments have been made to HKAS 34 to require
certain disclosures to be made in the interim condensed
consolidated financial statements.

The scope of HKFRS 13 is broad, and applies to both
financial instrument items and non-financial instrument
items for which other HKFRSs require or permit fair value
measurements and disclosures about fair value
measurements, subject to a few exceptions. HKFRS 13
contains a new definition for “fair value” and defines fair
value as the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction in
the principal (or most advantageous) market at the
measurement date under current market conditions. Fair
value under HKFRS 13 is an exit price regardless of
whether that price is directly observable or estimated using
another valuation technique. Also, HKFRS 13 includes
extensive disclosure requirements.

In accordance with the transitional provisions of HKFRS
13, the Group has applied the new fair value measurement
and disclosure requirements prospectively. The Group has
provided these disclosures in accordance with the
consequential amendments of HKAS 34 in note 18. Other
than the additional disclosures, the application of HKFRS
13 has not had any material impact on the amount
recognised in the Group’s condensed consolidated
financial statements.

BERMBHRELENFISRL2LE
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Principal Accounting Policies
(Continued)

Amendments to HKAS 1 Presentation of
Items of Other Comprehensive Income

The amendments to HKAS 1 introduce new terminology
for statement of comprehensive income and income
statement. Under the amendments to HKAS 1, a
“statement of comprehensive income” is renamed as a
“statement of profit or loss and other comprehensive
income”. In addition, the amendments to HKAS 1 require
additional disclosures to be made in the other
comprehensive income section such that items of other
comprehensive income are grouped into two categories:
(a) items that will not be reclassified subsequently to profit
or loss; and (b) items that may be reclassified
subsequently to profit or loss when specific conditions
are met. Income tax on items of other comprehensive
income is required to be allocated on the same basis —
the amendments do not change the existing option to
present items of other comprehensive income either
before tax or net of tax. The amendments have been
applied retrospectively, and hence the presentation of
items of other comprehensive income has been modified
to reflect the changes.

Amendments to HKAS 34 Interim Financial
Reporting

The Group has applied the amendments to HKAS 34
Interim Financial Reporting as part of the Annual
Improvements to HKFRSs 2009 — 2011 Cycle for the first
time in the current interim period. The amendments to
HKAS 34 clarify that the total assets and total liabilities
for a particular reportable segment would be separately
disclosed in the interim financial statements only when
the amounts are regularly provided to the chief operating
decision maker and there has been a material change
from the amounts disclosed in the last annual financial
statements for that reportable segment.

Since there is no material change from the amounts
disclosed in the Group’s last annual financial statements
for any reportable segment, the Group has not included
total asset and liability information as part of segment
information.

Except as described above, the application of the other
new or revised HKFRSs in the current interim period has
had no material effect on the amounts reported and/or
disclosures set out in these condensed consolidated
financial statements.
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Revenue and Segment Information

The Group’s reportable and operating segments, based
on information reported to the Group’s chief operating
decision maker (i.e. Chief Executive Officer) for the
purposes of resource allocation and performance
assessment are organised into two operating divisions —
manufacturing and logistics services. These divisions are
the basis on which the Group reports its segment
information under HKFRS 8.

Principal activities are as follows:

Manufacturing — manufacturing of marine dry
freight containers, refrigerated
containers, collapsible flatrack
containers, tank containers,
US domestic containers, other
specialised containers and
container parts.

Logistics services —  provision of container storage,
repair and trucking services,
serving as a freight station,
container/cargo handling and
other container related
services.

3
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3 Revenue and Segment Information
(Continued)

Information regarding these segments is presented below:
The following is an analysis of the Group’s revenue and
results by reportable and operating segment for the

periods under review:

For the six months ended 30 June 2013

3 ZEXHEhsBER @

Logistics
Manufacturing services Sub-total Eliminations Total
BEER Y IR e Eik k]
US$’000 US$’000 US$’000 Us$’000 US$'000
FTEn TEn FEn TEn TEn
REVENUE EXE
External sales HIMEE 567,284 13,570 580,854 - 580,854
Inter-segment sales DEHEHEE = 1,768 1,768 (1,768) =
Total =) 567,284 15,338 582,622 (1,768) 580,854
Inter-segment sales are charged at prevailing market prices. DEEHEEBENIZTIGERE °
SEGMENT RESULTS &4 34,083 8,028 42,111 - 42,111
Finance costs B%ER (7,984)
Investment income HEWA 2,131
Reclassification of W E A A
fair value gain of TEMTE
derivative financial SRIAZ
instruments designated QAR (EE
as hedging instruments & Il f ¥
from hedge reserve REENZE
B 4,614
Share of results of =N
associates Z 0 ) 512
Share of results of BIEEEDTE
joint ventures ZEE (95)
Profit before taxation & %4 A1 i 7 41,289
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3 Revenue and Segment Information 3 EEXHERITER @

(Continued)
For the six months ended 30 June 2012 BEZ_ZT——FA=THIREA
Logistics
Manufacturing services Sub-total  Eliminations Total
BUEET W AR 7% NET 58 ek
US$'000 US$'000 US$'000 US$'000 US$'000
FEL FET FET FEL FET
REVENUE L
External sales HONEE 870,527 15,706 886,233 - 886,233
Inter-segment sales DEHEBEE 7 344 351 (351) -
Total a&t 870,534 16,050 886,584 (351) 886,233
Inter-segment sales are charged at prevailing market prices. DEEHEEBENIZMIGERE °
SEGMENT RESULTS &4 69,094 1,394 70,488 - 70,488
Finance costs HEER (10,350)
Investment income HE WA 1,869
Reclassification of WIETE ¥
fair value loss of TAMTE
derivative financial =

instrumentsdesignated AR EBE
ashedginginstruments &8
from hedge reserve RHEED

EEx (852)
Share of results of el =N
associates Z i ) 279
Share of results of BIEEEDLE
joint ventures Z B8 (357)
Profit before taxation Bt 1 7 61,077
Segment results represent the profit earned by each DEEBREHEASRETN - BRDEH
segment without allocation of finance costs, investment HER - WEWA - HIEEREPTAEDY
income, reclassification of fair value change of derivative TESRIAEZ AR BEEZSHEPREE
financial instruments designated as hedging instruments ENEBRHD  BHRBERR RN REN
from hedge reserve, share of results of associates and BEREZEBRE - WIRE R B R
share of results of joint ventures. This is the measure DEERAMAAEEEETHEBEZR
reported to the Group’s Chief Executive Officer for the HAE o

purposes of resource allocation and assessment of
segment performance.
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4 Income Tax Expense 4 FEHRIERX
Hong Kong Profits Tax was recognised based on BEMNGRDBBEREERZMRFEE
management’s best estimate of the annual income tax rate EFEZFEREZ HEMTMER o WE
expected for the full financial year. The estimated annual EZHEAFERETR16.5% °
tax rate used is 16.5% for both periods.
PRC Enterprise Income Tax has been calculated on the AR FATS BT A BBl BT AR B v
estimated assessable profits for the period at the rates of BARSERPBITEEME 2 RITH R
taxation prevailing in the PRC in which the Group operates. Ho

Six months ended 30 June

BEAA=THILAEA

2013 2012
—E—-=F T
Us$’000 Us$'000
FEx FET
Current tax: RNERE IR -
Hong Kong Profits Tax HEFEM
— Current period - AHE 54 12
PRC Enterprise Income Tax R ETS R
— Current period - REE 11,104 18,118
— Underprovision in prior year - RIS E D 59 -
11,163 18,118
Deferred tax: EETIA
Current period (credit) charge ~ ZAHIE (%) X H (162) 405
11,055 18,535
5 Dividends 5 RE
No dividends were paid during the six months ended 30 BE_Z—=FA=Z1+H1~@EAR ' #
June 2013. A final dividend of HK2 cents per ordinary ARBEARE -RZT—=FRA=+
share in respect of the year ended 31 December 2012 +tHBITHRREEAFAE LEFBWESFR
(2012: HK5 cents per ordinary share in respect of the HBRREEE T —F+_A=+—
year ended 31 December 2011), total of which equivalent AIEFESREBRIBWORERKRE (=
to HK$48,400,000 (equivalent to US$6,241,000) (2012: E——F HE_ZT——F+A=+—
HK$120,964,000 (equivalent to US$15,582,000)) were BIEFE : fg E@mARSHEA) - &£
proposed and approved by the shareholders in the annual 48,400,000/ 7T (16 % 746,241,000% 7T)
general meeting held on 27 May 2013 and was distributed —ZT— =4 : 120,964,000/ T (FHER
on 31 July 2013. 15,582,000% 7)) ' WERZZE—=F+
AZ+—RHIK% -
The Directors have determined that an interim dividend EEgRBRETREBRIBW(=ZE—
of HK3 cents (2012: HK4 cents) per ordinary share, total ZHEABW) 2R ERE - AEHY
of which equivalent to approximately HK$72,610,000 72,610,0007% 7t (4855 79,369,000 7T)
(equivalent to US$9,369,000) (2012: HK$96,775,000 —ET— 1 96,775,000 (FHER
(equivalent to US$12,407,000)) will be paid to the owners 12,407,000%€7T)) * BIRE TR _T—=
of the Company whose names appear in the register of F+A+NBRIARRRELM 2K

members on 18 October 2013. e
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6 Earnings Per Share 6 BREF
The calculation of basic and diluted earnings per share NATIREEEERREETRAT THIE
attributable to the owners of the Company is based on INTEBE

the following data:

Six months ended 30 June

BEAA=THILAEA

2013 2012
—E—= —E—_4F
Us$’000 US$ 000
FEx FET
Earnings: &aw -
Earnings for the purposes of HUGTEELR R
calculating basic and diluted HEGREF 2 BF
earnings per share 27,492 38,202
Number of shares: RHEE -
Weighted average number of HEUGTEE RS RAF

ordinary shares for the purpose 2 & i@ A% hn#E L9 2 B

of calculating basic earnings
per share

Effect of dilutive potential ordinary B A% 42 % 58 /2 £ 138

shares for share options pa -

2,420,190,548

1,334,916

2,418,187,976

1,774,157

Weighted average number of HUGTE#ETRAR
ordinary shares for the purpose 2 & 3BA% IniE FHE B

of calculating diluted earnings
per share

2,421,525,464 2,419,962,133

Certain outstanding share options of the Company have
not been included in the computation of diluted earnings
per share as they did not have a dilutive effect to the
Company’s earnings per share during the six months
ended 30 June 2013 and 2012 because the exercise
prices of these Company’s share options were higher than
the average market prices of the Company’s shares during
the six months ended 30 June 2013 and 2012.

Movements in Property, Plant and
Equipment

During the period, the Group spent US$28,297,000 (six
months ended 30 June 2012: US$56,728,000) for
upgrading its existing manufacturing and logistics services
facilities and for the construction of two new plants in
Qidong, the PRC.

In addition, during the period, property, plant and
equipment with carrying amount of US$18,901,000 (six
months ended 30 June 2012: Nil) was eliminated upon
disposal of subsidiaries as detailed in note 20.

HREEEREZTRELE T ——F K
TE—ZFRNAZTHLEANEANFEm
HEER R ZEBREHEHE_ZT—Z
FRZT—=FH= +E|Jt/\1lﬂﬁ']t
BN SEHETLE  HEGHEES
AR B 05 00 R B IR % S R AR -

ME - BBERREZEE

AREBREIA X HA $£28,297,000% T
—E-—ZFXA=Z+tHLAEA:

56,728,000 1) A1EIR IR B &3E Rk

AR 7% a5 18 R A Bl SR L R R 3T R B

AN - RANHAE » BRME £ %8 418,901,000
En(CE—Z—FA=Z+HILEAEAR
;)M - EERBEERLENB AR
Brag st 88 (RFIEE20) ©
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8

Inventories 78
As at As at
30 June 31 December
2013 2012
R-ZEB—= R-_Z——4F
~B=+H +-A=+—H
US$’000 US$'000
TERx F=ET
Raw materials R AR 158,383 135,128
Work in progress EER 40,152 25,199
Finished goods BUAK 148,377 92,957
346,912 253,284

The cost of sales recognised during the period included
US$506,322,000 (six months ended 30 June 2012:
US$780,276,000) of costs of finished goods sold.

Trade Receivables

A defined credit policy is maintained within the Group.
The general credit terms are agreed with each of its trade
customers depending on the creditworthiness of the
customers. The general credit term ranges from 30 days
to 120 days (31 December 2012: 30 days to 120 days).

The following is an analysis of trade receivables by age,
based on invoice date, which approximated the revenue
recognition date, net of allowance for doubtful debts:

REIR - 55K AR B $E506,322,0003 7T
(ZE——FXA=Z+HIEAMEA :
780,276,000%7T) 2 B Mm@ HE R K ©

J& WL BR 3

REBERITE —ERBIEERR -8
B — M H30KREI0R (ZE——F+—A
=+—H :30KkE120K) 1% - BREEPF
ZIEEME  AEBEZEEFHAGTEE
HREZERER -

AT R EUIRFRAIZRER AR5
ZBEERFE - WHEARWKARER B A
#) ZBRER AT

As at As at

30 June 31 December

2013 2012

R=B—=F MZE——%F

ANA=tHA +ZHA=+—H

Us$’000 Us$'000

FEx FET

0 to 30 days TE=+K 142,959 136,860
31 to 60 days —t+—=E=x+X 48,793 23,657
61 to 90 days ANt—ZEhTX 15,936 8,600
91 to 120 days nt+—=—8B=-+X 2,338 6,391
Over 120 days —BZtTXRMUE 4,040 6,277
214,066 181,785




T —FhHRE BHEECEARAR

10 Prepayments and Other Receivables 10 J&{4 &% H b fE U 718

At 30 June 2013, prepayments and other receivables RZEBE—=FXA=1+H BNKHEAMmE
included advance of US$55,782,000 (31 December 2012: W SR TE B FE FE 155,782,000 T (ZFE——
US$79,672,000) to certain suppliers as deposits for raw F+-HA=+—H :79,672,000%7T) 7%
materials purchases. The remaining balance mainly RUEFELABERMEIES  BEXE
included refundable value added tax and other temporary BREMREERZK LR EME R o Z3E
payments. The entire amount is expected to be recovered TEHART R+ @A AU o
within the next twelve months.
11 Trade Payables 11 EBNERR
The following is an analysis of trade payables by age, based UTERBEEEANENER KRS
on invoice date: o
As at As at
30 June 31 December
2013 2012

R-ZE—=%F RZE——F
NA=+H +-A=+—H

Us$’000 UsS$’000
FEx FET
0 to 30 days TE=+XK 80,158 59,339
31 to 60 days =t—Z2Xt+X 39,484 38,387
61 to 90 days ~Nt—Zht+X 25,585 11,273
91 to 120 days ht+—=z=2—8B=+X 19,277 8,409
Over 120 days —BA-_tXRNUE 7,234 9,639
171,738 127,047
12 Bills Payable 12 ENERE
The following is an analysis of bills payable by age, based UTERBEZANENZEE ZRE D
on invoice date: o
As at As at
30 June 31 December
2013 2012
R=B—=%F M_T—_F
AA=+H +ZA=+—H
Us$’000 Us$’000
FEx FET
0 to 30 days TE=+K 28,211 49,973
31 to 60 days =—t—EXt+X 12,993 37,120
61 to 90 days ~t—Eht+X 17,213 27,873
91 to 120 days ht+—ZE—FB_-_+X 1,681 3,983
60,098 118,949
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13

14

Bank Borrowings

On 25 March 2011, the Company entered into a facility
agreement with a syndicate of banks in respect of the
US$150 million term loan and revolving credit facilities
for a term of four years. Repayments commenced on 25
June 2012 and will continue until 25 March 2015.

All bank loans are unsecured and mainly carry interest at
either London Interbank Offered Rate or borrowing rate
offered by the People’s Bank of China plus certain basis
points and are repayable over a period ranging from one
to four years. Interest is repriced every one to six months.
The proceeds were largely used to finance the working
capital of the Group during the period.

Share Capital

13

14

Number of shares

RAT AR

R-ZE——F=A-+0AB KATHE—
$REETSZ T 150,000,0003 7T 2 7 #A I Al 3%
EBEEWE ANF - R_T——FX
A-+HAEMBER HE_ZT—AOF
—AZtThHBR2EE -

PIARITERDEERERT T2 URA
RITAEKEHFREARREITAMZMER
MEMEBEHRFEZMBER  EX
HBELS—ZNF - FEgF—E/XEA
BIEE - EXFEIZREAKRERDE
TP °

EEIN

Share Capital

BHEE &N
US$'000 HK$'000
FER FET
Ordinary shares of HK$0.10 each TmREREEC.10E T
Authorised: ERE
At 1 January 2012, 30 June 2012, RZE——%—fF—A8"
31 December 2012 and 30 June 2013 —ZE——FXA=+H "
—E-—f+ZR=+—H
rZZE—=ZFA=1H 3,000,000,000 38,649 300,000
Issued and fully paid: BETRAR
At 1 January 2012 NZE——F—HF—H 2,417,833,300 31,151 241,783
Exercise of share options (Note) IR R (BYat) 1,445,110 19 145
At 30 June 2012 N-_E——F,xA=+H 2,419,278,410 31,170 241,928
Exercise of share options (Note) T RERRIE (P 3F) 872,582 11 87
At 31 December 2012 RZZE——F#+=-A=+—H 2,420,150,992 31,181 242,015
Exercise of share options (Note) TR IE (F3F) 176,666 3 18
At 30 June 2013 RZZE—=FA=+H 2,420,327,658 31,184 242 033
Note: Btat -

During the period, the Company issued and allotted
176,666 (for the year ended 31 December 2012:
2,317,692) ordinary shares of HK$0.10 each upon
exercise of share options. The exercise prices of those
share options exercised during the period ranged from
HK$1.38 to HK$1.48 (for the year ended 31 December
2012: ranged from HK$1.38 to HK$1.48) per share. The
new ordinary shares rank pari passu with all existing shares
in all respects.

REA - AITEBRE AR BIZETTRS
B T #HR0. 108,72 176,666 (B2 —F—
—Ft+ZA=1—HIFFE : 2317,692)
BEK - REATTEEREZTTIEE
NFERIIGETE1A8E T (B2 —F—
ZHFEFZHA=+—HIEFE : 1 F1.38E
TLE1.4887T) ° BRI EANBIHER
DEELEEZERFER -
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Notes

On 14 April 2011, the Company issued a three-year
RMB1,380,000,000 (equivalent to US$210,600,000)
notes that will mature on 14 April 2014 (the “Notes”),
and the carrying amount of the notes had been reclassified
to current liabilities as at 30 June 2013, accordingly. The
Notes is denominated and settled in RMB, and bear
coupon at 4.75% per annum payable semi-annually in
arrears. The Notes are unsecured and carry effective
interest rate of 5.16% per annum. The Notes may be
redeemed in whole but not in part at the Company’s option
for taxation reason at their principal amount with accrued
but unpaid interest or at the holders’ option for change of
control at 101% of their principal amount, together with
accrued interest.

Derivative Financial Instruments
Designated as Hedging Instruments

15

16

e

R_ZE——FWA+MA » KARETT
—HEE A A R#1,380,000,0007T (FHZE 7
210,600,000%70) = FHZE - BR =
T—pEp A+ BB ([%EE]) -
it ZEMNEEECR - E—=F, A=
THREFTPEERDEE - ZZBEAA
REAEREE  FEBEEXEAT% &
EEITMNER - ZENERFER  HE
MEEF R H5.16% o AN 7 A) FH B A% IR /B
BENAS RO RERNHFSIREE
OZEE 728 BT eeBREG - 5F
EARRIEHIEEEEIERI01% 2 A E
BERERNNFEREER -

S

EEREHITANTTESRT

=

/

As at As at
30 June 31 December
2013 2012
R=Z—= R-T—_F
NA=+A +ZA=+—H
Us$’000 Us$'000
FEx FE7T
Cash flow hedges RemEE I+
— exchange rate swaps — [E &5 5 3,972 8,962

In order to minimise the Group’s exposure to the exchange
rate risk of the Notes, which is denominated in RMB,
issued by the Company in 2011, the Company entered
into two exchange rate swaps to fix the payment of the
principal and interest of the Notes at a fixed forward
exchange rate.

RTHERARGAR-ZZ——FBITUA
REEENREMIBAEEERENER
Bk - ARREIL T MEXREHEL
NEEREXNZRENARE RS HE

% o
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16 Derivative Financial Instruments 16
Designated as Hedging Instruments
(Continued)

ZEREMANEZRBR EERYR—
B EER/REXTEHANARERR
MEHRTHR - EMHR T ——FFIN
EXiS A OBEAMERMGRAT

The exchange rate swaps and the corresponding Notes
have the equivalent settlement periods and the Directors
considered that the exchange rate swaps are highly
effective hedging instruments. Major terms of the two
exchange rate swaps entered in 2011 are the same and
are set out below:

Total notional amount

of the swaps Maturity Forward rate Total hedged item
EHNEEESE Z8 A RHEZ B HhIE B
RMB32,864,000 13 October 2011 RMB6.15 to US$1 For coupon payments
AR #32,864,0007C —T——%+A+=H ARBEISTHIET ZENE
RMB33,224,000 13 April 2012 RMB6.15 to US$1 For coupon payments
AR #33,224,0007C —T-—FWMA+=H ARB6ISTHIET ZENE
RMB32,686,000 12 October 2012 RMB6.15 to US$1 For coupon payments
AR #32,686,0007T I = ARB6ISTHIET EEMA
RMB32,686,000 12 April 2013 RMB6.15 to US$1 For coupon payments
AR #32,686,0007T —E-=FWA+=H ARBG6ISTHIET FREME
RMB32,864,000 11 October 2013 RMB6.15 to US$1 For coupon payments
AR #32,864,0007C —ET—=%+A+—H ARBEISTHIET ZENE
RMB1,412,506,000 11 April 2014 RMB6.15 to US$1 For Notes principal of

AR #1,412,506,0007T

“E-FEMNA+—H

ARE6.15THIET

RMB1,380,000,000 and

coupon payments of
RMB32,506,000
ZREAE AR
1,380,000,0007T
REZFE

During the six months ended 30 June 2013, the gain on
changes in fair value of the exchange rate swaps under
cash flow hedge amounting to US$4,939,000 (for the year
ended 31 December 2012: US$3,166,000) has been
recognised in other comprehensive income of which the
fair value gain of the hedging instruments amounting to
US$4,614,000 (for the year ended 31 December 2012:
US$2,427,000) were reclassified from hedge reserve to
profit or loss in the same period when the hedged items
affect profit or loss and upon the settlement of coupon

payment.

As at 30 June 2013, since the hedging instruments will
be matured in April 2014, the carrying amounts of which

were reclassified to current liabilities, accordingly.

A K #32,506,0007T

HE-_FT-—=FA=1+HIt  EABES
MEBHFMERBHEOMEENAARE
B F1/54,939,000% T (HE-T——F
+=-HA=+—81F:3,166,000%7T) © &R
HE 2P #ER - HH 4,614,000 7T
(BEz-_ZT——F+_-_A=+—81:
2,427,000 70) M¥EH T A Z AR EBEK
HERZHEFREEFERERRIMNES
RS AEEETHERER -

HRER AR —T—MFmA R -
HEMESER T =FA=+THAKE

HORERBAG -
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Share-based Payments

The Company’s share option scheme was adopted
pursuant to a resolution passed on 1 June 2007 (the
“Option Scheme”) for the primary purpose of providing
incentives to the Directors and eligible employees of the
Group. Options granted on 28 June 2007, 6 August 2008
and 1 July 2010 will expire on 27 June 2017, 5 August
2018 and 30 June 2020, respectively. Details of the share
options outstanding during the current period are as
follows:

17

IR

BER-ZZETLF A —BBRBRRZE
& AREZBREE ([BRETE])
I%E WARBEERAEEZSERE

cHRIZEEH+FEARAAZFNE - ZEE
}\EJ\H /\EUSZ_T Titﬁl HEH

MBREKOINR -_FT—tF ATt
A —F— /\i/\ﬂﬂﬁ&_g_Yix\

A=1TREH - REIRRERITEZ BIRE
G UNE

Number of share options

BREHAE
Outstanding at 1 January 2012 RZE——F—A—RBERTE 32,417,230
Exercised during the year FNTHE (2,317,692)
Forfeited during the year (Note) RE WL U (K aE) (5,109,585)
Outstanding at 31 December 2012 W-ZE——F+_-A=+—HHKTE 24,989,953
Exercised during the period BRTT(E (176,666)
Forfeited during the period (Note) R ERR 8 U (K :t) (5,657,884)
Outstanding at 30 June 2013 R-ZE—=FA=+BRHKTE 19,155,403

Share option expense of US$34,000 (six months ended
30 June 2012: US$95,000) was recognised for the six
months ended 30 June 2013.

Note:

The forfeiture represented the share options granted to
the eligible Directors and employees of the Group in the
previous years, which were forfeited upon their
resignations during the year/period.

In respect of the share options exercised during the period,
the weighted average closing price of the Company’s
shares immediately before the dates of exercise is
HK$1.82 (for the year ended 31 December 2012:
HK$1.95).

At the end of each reporting period, the Group revises its
estimates of the number of options that are expected to
vest ultimately. The impact of the revision of the estimates,
if any, is recognised in profit or loss, such that the
cumulative expenses reflect the revised estimates, with a
corresponding adjustment to the share option reserve.

BB H34,000X T (T ——FXA=
THIERMEA : 95000% L) ER-FT—=
FRA=ZTHIENERRER -

UEE

WRIWIEREFIRTFANEFBE EREEN
1 B B [ B HE 7E H R F 179 38 B 19 5% B B 47
SR o

SLERRTTE 2 B AAE - AR B RITE
BATZ g F il RER182ET (BE_
T "F+"A=t+—Hi : 19587T) °

RERSHR  AEEIEREEKKE
AR EBE 2HHE - REEERZ
FEMB) CRBRETER - Bt RFF X
HERBETRZGE - WHRARER
TR
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18

Fair Value Measurement of Financial
Instruments

Fair value of the Group’s financial assets
and financial liabilities that are measured
at fair value on a recurring basis

Some of the Group’s financial liabilities are measured at
fair value at the end of each reporting period. The following
table gives information about how the fair values of these
financial liabilities are determined (in particular, the
valuation technique(s) and inputs used), as well as the
level of the fair value hierarchy into which the fair value
measurements are categorised (levels 1 to 3) based on
the degree to which the inputs to the fair value
measurements is observable.

o Level 1 fair value measurements are those derived
from quoted prices (unadjusted) in active market
for identical assets or liabilities;

° Level 2 fair value measurements are those derived
from inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices); and

° Level 3 fair value measurements are those derived
from valuation techniques that include inputs for
the asset or liability that are not based on
observable market data (unobservable inputs).

Fair value as at

18 WM TEZAAEBEFE

REFHEERGTEASEN SR
EENERAEZANEE

RERESHER  AEERLERABEIR
AR EBEE - FIIRBERT MARE
FELTRABNAAEBEBRREERZ
SHEDENREE) - ARBREBETRIZEENR
REEFEFBNITEREREETAAE
BENDEEBER (E—Z2=4) °

. F—RMAREEETETIZER
BEXBENGETSFHRECR
RHEE)

. F_MAREBEAEIEADIRIE
BE—ROMEBENUIN  EEXEE
MR EZ (BIER) kmE ARE
B 2ABEHE &

. =M EBEENETERG
ERDGUBREEMRFRETEED
B BERRRERR (TABRH
B S e

30/6/2013
#BZE Fairvalue
—ZE—=% hierarchy
Financial liabilities A~A=+H AffEfE Valuation technique and key inputs

-8R

WAREE BR

HEFTERTERE

Exchange rate swaps classified US$3,972,000
as derivative financial

instruments designated as

hedging instruments in

the condensed consolidated

statement of financial position

IE XS N AR A 15
RRARBY B REHTA
ZiTEe®mIT A

Level 2

3,972,000 H=

Discounted cash flow. Future cash flows
are estimated based on forward
exchange rates (from observable
forward exchange rates at the end
of the reporting period) and
the contracted forward rates,
discounted at a rate that reflects
the credit risk of various counterparties

& FRBADRE - RARRSREHAM

TyiR AR R BATE R (A & MR A Al #22
EHER) M EERHER - RRK
ERGHEERBRERTH
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Fair Value Measurement of Financial
Instruments (continued)

Fair value of the Group’s financial assets
and financial liabilities that are measured
at fair value on a recurring basis (continued)

There were no transfers between Level 1 and 2 in the
current and prior periods.

The Directors consider that the carrying amounts of
financial assets and financial liabilities (except for the
Notes) recorded at amortised cost in the condensed
consolidated financial statements approximate their fair
values.

The fair value of the Notes with the carrying amount of
US$222,656,000 as at 30 June 2013 was estimated at
RMB1,371,237,000 (equivalent to US$221,930,000),
which was determined based on the closing market price
of the Notes at that date.

Acquisition of A Joint Venture

On 5 July 2012, Singamas Depots Holdings Limited
(“Singamas Depots”), a wholly-owned subsidiary of the
Company, has entered into a share transfer agreement
with Pacific International Lines (Private) Limited (“PIL"),
a substantial shareholder and the ultimate holding
company of the Company, under which Singamas Depots
agreed to acquire from PIL, the 40% equity interest of
Shanghai Huasing International Container Freight
Transportation Co., Ltd. (“Huasing”) which engages in the
business of providing container depot and related logistics
services, for a cash consideration of RMB110,699,000
(equivalent to US$17,797,000). Prior to the Group’s
acquisition, PIL and Sinotrans Eastern Co., Ltd., an
independent third party, were holding 40% and 60%
equity interest in Huasing respectively. The transaction
was completed on 14 March 2013.

Disposal of Subsidiaries

On 16 October 2012, each of the Company and Singamas
Terminals (China) Limited, a wholly owned subsidiary of
the Company, entered into a share transfer agreement
with Foshan Shunde Chuangjian Investment Co., Ltd., a
company established in the PRC with common substantial
shareholder with Guangdong Fuwa Machinery Holding
Co., Ltd. (“Guangdong Fuwa Machinery”), a company
established in the PRC which is currently holding 41%
equity interest in Foshan Shunde Leliu Wharf & Container
Co., Ltd. (“Leliu Wharf"), to dispose of their respective
40% and 19% equity interest of Leliu Wharf at a
consideration of RMB98,310,000 and RMB46,690,000
(equivalent to US$15,660,000 and US$7,437,000)
respectively. The transaction was completed in February
2013.

18

19

20

SRMIAZAAEENE @

REFHEERGTEASEN S
EENESRMAEE2ANERE®

FE—RRE R ERARE KA #E L
BT

EEALNERRAMFERR LNERE
ERERAE (RERIN 2B HEEREE
BEAAEEMES -

RZE-—=F"A=+HB EHER
222,656,000 TTHIRBIAZ B IRH B AE
Mz BERFORARE
1,371,237,0007T (485 7221,930,0003%
JT) e

WiE-S&EX

R-ZE——F+AHRH KRB —2&W
BAGBMESCEERAR ([BHEE
B ERRRAZ EFERRRFLIE/RAF]
- KFEMBERAR (TKFEMBE]) FaT—
HREEZEHGS RBEUARE
110,699,0007T ( #HZE#17,797,000% 7T)
ZHEREAAFMBEA LSEZEE
ERBEEARAR ([FEL])40%2 AR
s  EEA—RUBSERFHRBEBR
HEYRRENRR] - RAEEUER
KEMBRPBINEERFR AR (—BL
FE=ZF) DR BEZA0% N60% 2 BEAE
H MRS ERE—=F=ZA+MHEABR
ﬁ o

HEME AR

RZEB-—ZF+A+TRA XAARES
& BB A &) — Singamas Terminals (China)
Limited & B &2 L TIEEREAZIEERR
A (BB S I R = =
BRAG(ER=EEEM]) - —FHKIZIRN
FE AL TIEER S RAEEREIEE
BRAB ([MREB]41%EAER 2 A
A BAR—EZERR) - FF]—ERES
EE o 9 RIAARE98,310,0007T 2 A
R #46,690,0007T (151 15,660,0003 7T
X7,437,000%7T) WEERELEE D HI
RENR AT E40% K 19% 2 B R#Ezs o It
REGEN_E—=F_AFTK °
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20

Disposal of Subsidiaries (continued) 20

On the same date, the Company entered into a share
transfer agreement with Guangdong Fuwa Machinery to
dispose of its 100% equity interest of Foshan Shunde
Singamas Tank Container Co., Ltd. (“Singamas Tank”) for
a cash consideration of RMB171,525,000 (equivalent to
US$27,322,000). The transaction was completed in
February 2013.

The net assets of Leliu Wharf and Singamas Tank at the
date of disposal were as follows:

Analysis of assets and liabilities over which control was
lost:

HEHB QR @

RER  ARARIHEREEMHE—
WS iR s LAAE%171,525,0007E
(HHE527,322,000= L) IR ERBLE
HRBLmIEERERENEEER AR
(BRG] 100% 7 BRAKESS © 3T
SER_ZE—=F_A%K-

prEkBREAEERNLERNEEF
BT :

KREEZHENEENEBIN
Singamas
Tank
Leliu Wharf R ] Total
1 5 e EXEE &%

US$'000 US$'000 US$'000
TXETT TXETT TETT

Property, plant and equipment 9% - #82 K R 12,265 6,636 18,901
Prepaid lease payments B ERIE 10,246 4,520 14,766
Inventories 7E 114 4,233 4,347
Trade receivables JE UK BR 5R 1,035 8,129 9,164
Prepayments and TR B EL A JE W SR IE

other receivables 4,793 2,190 6,983
Bank balances and cash RITHEHR MRS 10,640 2,210 12,850
Trade payables FEATBR 3K - (37) (37)
Accruals and other payables st E R R E M EMER (917) (6,894) (7,811)
Tax payable FERTHIIR (128) (0 (129)
Net assets disposed of HEZEEFE 38,048 20,986 59,034
Gain on disposal of subsidiaries: HEM B A T2 W% :
Consideration received (Note) BUWRAE (B aF) 23,097 27,322 50,419
Net assets disposed of HEZEESE (38,048) (20,986) (59,034)
Non-controlling interests I 22 % I BR A 25 15,603 - 15,603
Cumulative exchange —MBRRIEEFE

difference in respect of FrEE £ /) RIEME X Z 88

the net assets of a subsidiary NEREZB AR Z

reclassified from equity to 7 T By R

profit or loss upon loss of BB EES

control of the subsidiary 4 462 - 4,462
Gain on disposal & W as

(included in other income) (Bt AEMUA) 5114 6,336 11,450
Cash outflow arising on disposal: HEMB AT 2REHREH :
Bank balances and cash HEZRITESH MRS

disposed of (10,640) (2,210) (12,850)

Note: The cash consideration in respect of disposal of
Leliu Wharf and Singamas Tank was received in
2012 and had been accounted for as deposits
received in advance for the year ended
31 December 2012.

fat - HESRBEREMNEAEEZ HE
/JCFSEJJLA F——Flgp] - AR =
E——Ft-A=+—HIEFE:t
ABWZ2F -
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Disposal of An Associate

On 25 January 2013, the Group disposed of its 30% equity
interest in Yixing Goldrich Welding Metal Co., Ltd. (“Yixing
Goldrich”), an associate of the Company, to a third party
for a cash consideration of RMB1,490,000 (equivalent to
US$237,000). At the date of disposal, the carrying amount
of the Group’s interest in Yixing Goldrich was amounted
to US$222,000, resulting in a gain on disposal of

US$15,000 credited to profit or loss.

Capital Commitments

21

22

i — B A

RZE—=F—A=+AHB ' A AHE—
BUFR =R RBREES RN AR
A AR 1,490,000t (1% 7 237,000%
O ZREHE-BERRERS BEEN
HAERQR (TEHESH])30%2 RARE
#e MHER  AEEREERSEZ IR

BERHE{E/A222,000% 7T © MARR S PRE
2 #%15,000% L E 5 AtEE o

Capital expenditure in respect of
the acquisition of property,
plant and equipment contracted
but not provided for

BRI AR B2
BADE  HER
REZEARH

BARAE
As at As at
30 June 31 December
2013 2012
R-E—= N ——4F
AA=+H +ZHA=+—H
Us$’000 UsS$’000
FEx F=T
46,438 74,474

Related Party Transactions

During the period, the Group entered into the following
trading transactions with related parties that are not

members of the Group:

23 FHEERQARARS

REIR - AREEFAREKRE 2 A RE

AREBATRS |

Six months ended 30 June

BEANA=THLAEA

2013 2012
—E—-= —E—=
US$'000 US$’'000
FEx F=ET
Sales to ultimate holding M LI A FIEE S R
company 15 618
Sales to fellow subsidiaries MRAZRMNBARHEEE R
(Note a) (Kiita) 1,789 1,126
Sales to a related company mM—EREAREEER
(Note b) (Kiz%b) - 524
Rental income received BEREEX NG
from a fellow subsidiary (Btita)
(Note a) 43 43
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23 Related Party Transactions (continued)

Note a:

Note b:

The fellow subsidiaries are Pacific International
Lines (China) Ltd. and PIL Logistics (China) Co.,
Ltd. in which PIL, a substantial shareholder of
the Company, also the ultimate holding company
of the Company, has 100% effective interest.

Pacific International Lines (Hong Kong) Limited
(“PILHK”) was related because it was a
company in which Messrs. Chang Yun Chung
(a former Director), Teo Siong Seng and Teo
Tiou Seng, Directors of the Company and also
the controlling shareholders of PIL, a
substantial shareholder and the ultimate
holding company of the Company, have
significant influence. PILHK became a fellow
subsidiary of the Company since 1 December
2012.

The balances with related parties are disclosed in the
condensed consolidated statement of financial position.
All trade balances with related parties are subject to
normal credit terms of 30 days (31 December 2012: 30

days).

Compensation of key management personnel

The remuneration of Directors and other members of key
management during the period was as follows:

23 BEBEERLATIXRS @

Kiita -

HitEb

BERER

IR BB 2 ] A F A ()
BIRAFIRAFEE (HB) BIR
RA] > K - KRBl E
BRERREFER A - FHHZE
N AII00%H) BB o

K P (EE) BRAF ([E%
KF) B—BEERG - A
BEERApPILLE BERINESL
ERSREFE S - TEK AT
- ARE] FERE RGN
AA] - BIERRRE - REBEEX
FABEAXZET - ZELFE
RZFE——F+-H—HKAX
NGl GTES 1) AT

Bl 2 BERE N A M BARR

REE MEREEEARNEEREAT
B—REBEGTETE  RBAR=TXR(CZ
——H+ZA=t+—H:=tX) -

TREBABZHM
AHEEERAMEIBER AR 2 RHM

™

Six months ended 30 June
BEAA=THLAXEA

2013 2012

—E-= —E—=
Us$’000 Us$'000
FEx FET
Short-term benefits 5= EIR T 837 807
Post-employment benefits B IR A 23 20
Share-based payments LARR R 52 30 78
890 905

The remuneration of Directors and key executives is
reviewed by the remuneration committee having regard
to the performance of individuals and market trends.

EENHMTIZER A ZRME M
ZEERBEAARARTSBE®E -
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Business Review

The eurozone’s stagnant economic conditions and China’s
weaker export performance were among the factors that
led to ongoing softness in new container demand in the
first half of 2013. Correspondingly, demand for new
containers during the second quarter of 2013 also failed
to pick up.

One positive development of note was a rise in demand for
US domestic containers. This is consistent with modest
economic growth reported in the US towards the end of
the first half of 2013. Despite encouraging uptake of such
containers, their demand could not offset the overall
lethargic container market, and the Group’s results were
lower than expectation although remained profitable.

The Group recorded consolidated revenue of
US$580,854,000 for the six months ended 30 June 2013
(the “review period”), representing a decline of 34.5%
against revenue of US$886,233,000 recorded for the same
period last year. Consolidated net profit attributable to
owners of the Company amounted to US$27,492,000
(1H2012: US$38,202,000), while basic earnings per share
were US1.14 cents (1H2012: US1.58 cents).

Despite the challenges faced during the first half of 2013,
the Group remains in a healthy financial position, with a
reasonable gearing ratio and sufficient cash in hand. The
Group will continue to employ proven cost control
measures, as well as further rationalise operations where
possible to raise efficiency and enhance profitability.

Manufacturing

With soft demand for new containers, the Group’s
manufacturing business recorded revenue of
US$567,284,000, compared with US$870,527,000 for the
same period in 2012. This included the lower average
selling price (“ASP”) of dry freight containers resulting from
a decline in the cost of raw materials. The manufacturing
segment remained the Group’s principal revenue earner,
accounting for 97.7% of consolidated revenue for the review
period (1H2012: 98.2%). For the six months ended 30
June 2013, the Group produced 274,519 twenty-foot
equivalent units (“TEUs”) (1H2012: 325,279 TEUs) and
sold 244,070 TEUs (1H2012: 329,243 TEUs). The
segment’s profit before taxation and non-controlling
interests amounted to US$33,090,000, down 44.5% from
US$59,645,000 for the same period last year.

EIO R

MTELETSR  MEPELEARER
F EY T =—FLFFONFERMETL
FERXE - F-_FOHERBEFTRAARE
B o

XEAEERMAFIR LR ES —IEE
BRINAES BE-_T-—=F L¥F
REBRMHERLBILRARN - AT - &
BXRBEAEEEENTRERES ASENIE
- BAEHEBEERAMSEEERXAN
e REBHREHEABBRTBENEBER
BE o

BE-_Z—=FA=1+81@A8 (&
H]) - REBERSETA & EEE580,854,0003%
T BEFREIM886,233,0005 T T
34.5% o NEE 2 iRE AR B IRR EAL & T
527,492,000 L (ZF— —F FFF
38,202,000%7T) - EAFREF A1.143%(L
(ZE——F E¥F : 1.58FE) o

BE T =—FL¥FTEUEEhE A&
B BACUK AR - AELEXERAE
KF - FRRESMETH - AEBEGEER
1T 2 B B ANE 1 e S o — PR B &
B MRS X R ANEET -

REXK

R ERMET K - N ERERMBAT
BHERANFHIEETY  2EXEN
B ¥ REEE1$567,284,000% T - —E—ZFF
BRI A870,527,000%F 7T ° BUEXEKNARA
EENETELEEBRR  HAEEDEHRR
RABEBENIT 7% (T — —F L F
98.2%) - HE T —=F~A=1+HIt/#
B KREBHAE274 519E T RIZER (=
T — —F F¥F 0 3252791@) c WEH
244 O70MEHRIZEM (ZZE——F ¥ F .
329,243 @) - BIEZEFHIBRTL AT & IEIE AR R
R AE = A& A B 2 4 [/ B3 A9 59,645,000% 7T
T #44.5% % 33,090,000% 7T °
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Business Review (continued)
Manufacturing (continued

As a result of the decline in the cost of raw materials, the
price of a 20-foot dry freight container slipped to US$2,287
on average, down from US$2,451 for the same period last
year. Though the price of corten steel experienced a 10.8%
decline as compared with the same period last year, its
price along with other raw material prices are expected to
stabilise in the coming months.

With regards to revenue contributions based on container
type, the dry freight container continues to account for the
majority of the Group’s manufacturing revenue, rising to
78.0% (1H2012: 71.1%) in the first half of 2013, with
specialised container accounting for 22.0% (1H2012:
28.9%). Driven by the recovering US economy, the Group
has a good order book for US domestic container. Besides,
most of the old US domestic containers which are produced
by aluminium have reached the replacement age and are
expected to be replaced by steel structured containers. This
will further increase the demand for US domestic containers
in next few years.

Fully aware that adequate and flexible production is of
paramount importance to the Group, the two eco-friendly
container factories in Qidong that began construction back
in 2010 have continued to meet their respective
development milestones. Phase 1 of the plant, which is
dedicated to dry freight and specialised container
production, achieved operational breakeven point during
the review period. Phase 2 subsequently completed
producing several batches of refrigerated containers from
April 2013 onwards, and the plant is expected to begin
contributing to the Group in 2014.

As a means of streamlining operations while concurrently
generate cash to further strengthen the Group’s financial
position, the Group entered into a share transfer agreement
with Foshan Shunde Kanghong Investment Co., Ltd. on 31
May 2013. This has resulted in the disposal of its 100%
equity interest in Guangdong Shun An Da Pacific Container
Co., Ltd., a company principally engaged in dry freight and
specialised container manufacturing. Completion of the
transaction is expected in the second half of 2013. After
the completion of the transaction, orders from Guangdong
Province will be centrally produced in our factory located
in Huizhou.
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Business Review (continued)
Logistics Services

With the industry downturn causing the decline in handling
and storage requirements, the performance of the Group’s
logistics business in the PRC and Hong Kong was directly
affected. Revenue from logistics services fell to
US$13,570,000 from US$15,706,000 for the same period
last year. However, profit before taxation and non-controlling
interests increased significantly to US$8,199,000 (1H2012:
US$1,432,000), which included a gain on disposal of a
terminal in Shunde. On the other hand, the Group had
disposed of a loss making depot in 2012, this result in
improving overall profitability of this segment in 2013. A
total of 1,505,447 TEUs were handled during the review
period as compared to 1,514,972 TEUs in 2012. Average
daily container storage reached 97,630 TEUs against
105,942 TEUs in the preceding year.

The acquisition of Huasing (the “Acquisition”), a company
that provides container depot and related logistics services,
was completed in March 2013. The Acquisition has resulted
in the Group having a 40% indirect interest in Huasing,
which will help further bolster its logistics business and
potentially generate greater profit for the Group as a whole.

Prospects

The extended Iull in demand for containers, which stretched
from the first to second quarter of 2013, highlights the fact
that the global economy has yet to overcome a number of
difficulties. However, there are signs suggesting that the
US economy is making a continuous recovery, including
the modest improvement in consumer confidence, which
will be essential for spurring trade and promoting stability
in the world economy.

In respect of the container industry, there are reasons for
cautious optimism. Scheduled vessel deliveries will peak
from 2013 to 2014, which will drive new container demand.
Furthermore, the presently very low replacement trend
suggests that replacement of existing containers is being
delayed, and will become increasingly necessary in the
future. Given that both phases of the Qidong manufacturing
plant are now completed, the Group is well poised to satisfy
new demand and replacement demand, with greater orders
anticipated in 2014 onwards.
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Interim Dividend

The Directors are pleased to declare an interim dividend
of HK3 cents per ordinary share for the six months ended
30 June 2013 (six months ended 30 June 2012: HK4 cents
per ordinary share), payable on or before Thursday, 31
October 2013 to shareholders whose names appear on the
register of members of the Company at close of business
on Friday, 18 October 2013.

Closure of Register of Members

The register of members of the Company will be closed
from Wednesday, 16 October 2013 to Friday, 18 October
2013, both days inclusive, during which period no transfer
of shares will be affected.

In order to qualify for this interim dividend, all transfers
accompanied by the relevant share certificates must be
lodged with the Company’s share registrar, Computershare
Hong Kong Investor Services Limited at Shops 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wan
Chai, Hong Kong for registration no later than 4:30 p.m.
on Tuesday, 15 October 2013.

Audit Committee

The Audit Committee of the Company has reviewed with
management the accounting principles and practices
adopted by the Group and discussed auditing, internal
controls and financial reporting matters including a review
of the unaudited interim financial statements for the six
months ended 30 June 2013 (the “Interim Report”). At
the request of the Directors, the Group’s external auditors
have carried out a review of the Interim Report 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 HKICPA.
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Liquidity and Financial Resources

As at 30 June 2013, the Group had bank balances and
cash of US$288,979,000 (31 December 2012:
US$418,430,000) and total interest-bearing debts of
US$354,718,000 (31 December 2012: US$366,480,000).
This represented a gearing ratio, calculated on the basis of
the Group’s total interest-bearing debts over equity
attributable to owners of the Company, of 0.59 (31
December 2012: 0.63) and a net debt to equity ratio,
calculated on the basis of the Group’s net interest-bearing
debts (after deducting bank balances and cash of
US$288,979,000) over equity attributable to owners of the
Company, of 0.11 (31 December 2012: -0.09).

Although there was a decrease in interest-bearing debts,
with the decline in profit as a result from soft demand, the
interest coverage ratio of the Group’s profit before interest,
tax, depreciation and amortisation (EBITDA) to total net
interest expense slightly decreased to 7.44 times for the
six months ended 30 June 2013 (2012: 7.90 times).

Treasury Policies

The Group’s treasury policies adopted for the six months
ended 30 June 2013 are consistent with those disclosed
in the Group’s 2012 Annual Report.

To further strengthen the financial position of the Group
and to ensure stable funding for the Group’s operations in
the PRC, the Company issued the Notes on 14 April 2011.
Of the total borrowings as at 30 June 2013, the maturity
profile spread over a period of two years with
US$272,218,000 repayable within one year and
US$82,500,000 within two years. Other than the Notes
which bear a fixed rate of 4.75%, the Group’s borrowings
are principally on a floating rate basis. To hedge against
the foreign exchange risk arising from the fluctuation of
RMB relative to US$ in relation to the Notes, the Company
entered into two par forward contracts to receive RMB at
fixed rate of RMB6.15 to US$1 based on notional amount
of RMB1,576,830,000. This notional amount represents
the total interest payments and final principal repayment
of the Notes during the three-year tenor. The terms of these
two par forward contracts were negotiated to match the
terms of the Notes. As at 30 June 2013, the Group’s
aforesaid outstanding derivative financial instruments
designated as hedging instruments had a total notional
amount of RMB1,445,370,000 (2012: RMB1,511,000,000).
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Disclosure Pursuant To Rule 13.21 of
the Listing Rules

(1)

(2)

On 25 March 2011, the Company entered into a
facility agreement (the “Facility Agreement”) with
DBS Bank Ltd., ING Bank N.V., Sumitomo Mitsui
Banking Corporation and United Overseas Bank
Limited as the mandated lead arrangers and DBS
Bank Ltd., ING Bank N.V., Hong Kong Branch,
Sumitomo Mitsui Banking Corporation, Hong Kong
Branch and United Overseas Bank Limited as the
original lenders for a term of four years for the
purpose of financing the corporate funding
requirements and the capital expenditure of the
Group. The Facility Agreement includes conditions
to the effect that PIL continues to be the controlling
shareholder (as defined in the Listing Rules) and
the single largest beneficial shareholder of the
Company. A breach of the above conditions will
constitute an event of default under the Facility
Agreement. If such an event of default occurs, all
amounts outstanding under the Facility Agreement
may become immediately due and payable.

On 14 April 2011, the Company issued the Notes
that will mature on 14 April 2014. The Notes bear
interest from and including 14 April 2011 at the rate
of 4.75% per annum. Interest will be payable semi-
annually in arrear on 14 April and 14 October in
each year commencing on 14 October 2011. The
Notes are not rated by any rating agency and are
unsecured. Application was made to the Singapore
Exchange Securities Trading Limited and approval
was received for listing of the Notes. Pursuant to the
terms and conditions of the Notes, it is provided that
at any time following the occurrence of a change of
control, holder of any Notes will have the right at his
option to require the Company to redeem all but not
some only of that holder’s Notes at 101% of their
principal amount, together with accrued interest.
Under the terms and conditions of the Notes, a
change of control occurs when PIL ceases to be the
controlling shareholder (as defined in the Listing
Rules) and the single largest beneficial shareholder
of the Company.
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Charges on Assets

As at 30 June 2013, no asset of the Group (31 December
2012: Nil) was pledged as securities to any third parties.

Remuneration Policies and Number of
Employees

The remuneration policies adopted for the six months ended
30 June 2013 are consistent with those disclosed in the
Group’s 2012 Annual Report. As at 30 June 2013, the
Group, including its subsidiaries but excluding associates
and joint ventures, employed 9,779 full-time employees.

Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures

As at 30 June 2013, the interests or short positions of the
Directors in the ordinary shares of HK$0.10 each of the
Company (the “Shares”), underlying Shares or debentures
of the Company or any associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance
(“SFQ”)) which (a) were required notification to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short
positions which any such Director is taken or deemed to
have under such provisions of the SFO); or which (b) were
required pursuant to Section 352 of the SFO to be entered
into the register maintained by the Company; or which (c)
were required, pursuant to Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) contained in the Listing Rules, to be notified to the
Company and the Stock Exchange were as follows:
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Directors’ Interests and Short BEENRG - HERGD N EER
Positions in Shares, Underlying ZERRAKE @)

Shares and Debentures (continued)
(@) The Shares (@ K&

Number of Shares/
Underlying Shares Held

BEZRGB,/ Percentage
HERDEE of Issued
Personal Corporate Total Shares
Name Capacity Interest Interest Interest HERTT
e 514 BARERS NEER mEs BRAEDE
Mr. Teo Siong Seng Beneficial 49,996,250 - 49,996,250 2.07
(Note 1) Owner
RINBEE (HE1) EnEBA
Mr. Teo Tiou Seng Beneficial 668,730 - 668,730 0.03
(Note 2) Owner
REBIELE (HH2) EmlEAA
Mr. Kuan Kim Kin Beneficial 668,730 - 668,730 0.03
(Note 3) Owner
iR E L & (iE3) EnlEBA
Mr. Ong Ka Thai Beneficial 668,730 - 668,730 0.03
(Note 4) Owner
ITRELE (Hd4) EnEBA

Notes: Mt -

(1) The personal interest of Mr. Teo Siong Seng (1) KRMLEBLLEFEFEEAEZ
represents the interest in 40,489,250 Shares and 40,489,250 12 17 )% 9,507,000/% 18
interest in 9,507,000 underlying Shares in respect R - WA DGR
of the share options granted by the Company, the BRKE - FIEAR Tz B &8
details of which are stated in the following section 7 e
“Share Options”.

(2)  The personal interest of Mr. Teo Tiou Seng (2)  REAESLAEFFHEIAIEZ 196, 78088
represents the interest in 196,780 Shares and BR17 2471,95088 16B5 AR (7 4z + 1
interest in 471,950 underlying Shares in respect TIAR RG22 B - FiE AR
of the share options granted by the Company, the Tz [BERR ] 5517 -

details of which are stated in the following section
“Share Options”.
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

(a)

The Shares (continued)

Notes: (continued)

3)

4)

(5)

The personal interest of Mr. Kuan Kim Kin
represents the interest in 104,000 Shares and
interest in 564,730 underlying Shares in respect
of the share options granted by the Company, the
details of which are stated in the following section
“Share Options”.

The personal interest of Mr. Ong Ka Thai represents
the interest in 52,000 Shares and interest in
616,730 underlying Shares in respect of the share
options granted by the Company, the details of
which are stated in the following section “Share
Options”.

Other Directors do not hold any interests in the
Company'’s securities, except for their interests in
the underlying Shares in respect of the share
options granted by the Company, the details of
which are stated in the following section “Share
Options”.

All the interests disclosed above represent long
position in the Shares and underlying Shares.
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Directors’ Interests and Short

Positions in Shares, Underlying

Shares and Debentures (continued)

EEREN - HERO N EER

ZEBRRE @)

(b) Share Options (b) HERRHE
Particulars of the Option Scheme are set out in note RAE 2 ERERTE 2 I H N
17 to the condensed consolidated financial IRE M BHRERMEELT -
statements.
Movements of the share options under the Option REIA - BERERTEI THERES
Scheme during the period are as follows: R
Number of Share Options
BREYE
As at As at
1 January 30 June
Name/ %%/ 2013 2013 Exercise
Category of 8% RoE-zE Granted Exercised Lapsed WZE-ZF  Grant Date Exercisable Period Price
Participants 245 -f-H R i %% ~AZtR RiERH 58 OFE
(Notes 1, 2 &3) HK$
(i1, 2R3 BT
Directors 3
Mr.Chang Yun Chung ~ RASEE 261,300 - - (261,300) - 281612007 28/6/2008-27/6/2017 393
(Note 4) GEZ) 261,300 - - (261,300) - 281612007 28/6/2009-27/6/2017 393
261,300 - - (261,300) - 281612007 28/6/2010-27/6/2017 393
1,333 - (1333) - - 1/7/2010 1/7/2011-30/6/2020 1.38
83333 - (83,333) - - 1712010 1/7/2012-30/6/2020 1.3
83334 - - (83,334) - 1712010 1/7/2013-30/6/2020 138
951,900 - (84,666) (867,234) -
Mr. Teo Siong Seng FlELE 2,613,000 - - - 2,613,000 28162007 28/6/2008-27/6/2017 393
2,613,000 - - - 2,613,000 281612007 28/6/2009-27/6/2017 393
2,613,000 - - - 2,613,000 281612007 286/2010-27/6/2017 393
1333 - - - 1333 1712010 1/7/2011-30/6/2020 1.3
833,333 - - - 833333 1/7/2010 1/712012-30/6/2020 1.3
833,334 - - - 833,334 1712010 1/712013-30/6/2020 1.38
9,507,000 - - - 9,507,000
Mr. Chan Kwok Leung ~ REIR%A 522,600 - - - 522,600 281612007 28/6/2008-27/6/2017 393
522,600 - - - 522,600 281612007 28/6/2009-27/6/2017 393
522,600 - - - 522,600 281612007 286/2010-27/6/2017 393
750 - - - 750 6/8/2008 6/8/2009-5/8/2018 1.48
750 - - - 750 6/8/2008 6/8/2010-5/8/2018 148
217,750 - - - 217,750 6/8/2008 6/82011-5/8/2018 1.48
166,666 - - - 166,666 1712010 1/712011-30/6/2020 1.38
166,667 - - - 166,667 11712010 1/712012-30/6/2020 1.38
166,667 - - - 166,667 1712010 1/712013-30/6/2020 1.3
2,287,050 - - - 2,287,050
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Directors’ Interests and Short ESRKRM - HERONEER
- w - - A N %
Positions in Shares, Underlying ZERRAXRE @)
Shares and Debentures (continued)
(b) Share Options (continued) (b) BERE @
Number of Share Options
EREYE
As at As at
1 January 30 June
Name/ #a/ 2013 2013 Exercise
Category of s8% R-%-Z% Granted Exercised lapsed RZE-ZF  Grant Date Exercisable Period Price
Participants 245 -f-H Rit i %% ~A=TH RiEAH Es  FRE

(Notes 1, 2 &3) HKS
(Bl 2k3) BT

Directors (Continued) ~ E% (%)

. Hsueh Chao En BERRE 653,250 - - (653,250) - 280612007 28/6/2008-27/6/2017 39
(Note 5) (Hito) 653,250 - - (653,250) - 280612007 28/6/2009-27/6/2017 39
653,250 - - (653,250) - 280612007 28/6/2010-27/6/2017 393
1,300 - - (1,300) - 6/8/2008 6/8/2009-5/8/2018 148
1,300 - - (1,300) - 6/8/2008 6/8/2010-5/8/2018 148
261,300 - - (261,300) - 6/8/2008 0/8/2011-5/8/2018 148
200,000 - - (200,000) - 11712010 11712012-30/6/2020 138
200,000 - - (200,000) - 1712010 17712013-30/6/2020 138
2,623,650 - - (2,623,650 -
Ms. Tam Shuk Ping,~~ ElK&t 522,600 - - (522,600) - 280612007 28/6/2008-27/6/2017 39
Sylvia (Note 6) (o) 522,600 - - (522,600) - 280612007 28/6/2009-27/6/2017 393
522,600 - - (522,600) - 280612007 28/6/2010-27/6/2017 39
583 - - (583) - 6/8/2008 6/8/2011-5/8/2018 148
166,667 - - (166,667) - 1712010 1/712013-30/6/2020 138
1,735,050 - - (1735,050) -
Wr. Teo Tiou Seng FHEiE 130,650 - - - 130,650 280612007 28/6/2008-27/612017 39
130650 - - - 130,650 280612007 28/6/2009-27/6/2017 39
130,650 - - - 130,650 280612007 28/6/2010-27/612017 39
40,000 - - - 40,000 17712010 1/712012-30/612020 138
40,000 - - - 40,000 11712010 1/712013-30/6/2020 138
471,950 - - - 471,950
Wr. Kuan Kim Kin BiErt 130650 - - - 130,650 280612007 28/6/2008-27/6/2017 39
130,650 - - - 130,650 280612007 28/6/2009-27/6/2017 39
130650 - - - 130,650 280612007 28/6/2010-27/612017 39
260 - - - 260 £/8/2008 6/8/2009-5/8/2018 148
260 - - - 260 6/8/2008 6/8/2010-5/8/2018 148
52,260 - - - 52,260 6/8/2008 6/8/2011-5/8/2018 148
40,000 - - - 40,000 1712010 1/712011-30/6/2020 1.38
40,000 - - - 40,000 1712010 1/712012-30/6/2020 138
40,000 - : - 40,000 17712010 1/712013-30/6/2020 138

564,730 = = = 564,730
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

EEREN - HERO N EER

ZEBRRE @)

(b) Share Options (continued) (b) BEBREw
Number of Share Options
BEREHE
As at As at
1 January 30 June
Name/ #z/ 2013 2013 Exercise
Category of 28% RZE-=f Granted Exercised lapsed H-F-ZE Exercisable Period Price
Participants 245 -f-8 R i X% AREtR TEs R
(Notes 1, 243) HK$
(W1, 283) AT
Directors (Confinued) B ()
Mr. Ong Ka Thai IRREE 130,650 - - - 130,650 28/6/2008-27/6/2017 393
130,650 - - - 130,650 28/6/2009-27/6/2017 393
130,650 - - - 130,650 28/6/2010-27/6/2017 393
260 - - - 260 6/8/2009-5/8/2018 1.48
52,260 - - - 52,260 6/8/2010-5/8/2018 148
52,260 - - - 52,260 6/8/2011-5/8/2018 148
40,000 - - - 40,000 1/712011-30/6/2020 1.3
40,000 - - - 40,000 1/712012-30/6/2020 1.3
40,000 - - - 40,000 1/712013-30/6/2020 138
616,730 - - - 616,730
Mr. Yang, Victor BEBLE 40,000 - - - 40,000 1/712011-30/6/2020 138
40,000 - - - 40,000 1/712012-30/6/2020 1.3
40,000 - - - 40,000 1/712013-30/6/2020 1.3
120,000 - - - 120,000
Sub-total Nt 18,878,060 - (84660)  (5,225934) 13,567,460
Employees g
(Note 7) (Hi#7)
In aggregate &
1,045,200 - - (130,650) 914,550 28/6/2008-27/6/2017 393
1,045,200 - - (130,650) 914,550 28/6/2009-27/6/2017 393
1,045,200 - - (130,650) 914 550 28/6/2010-27/6/2017 393
147,925 - - - 147925 6/82011-5/8/2018 1.48
84,668 - - - 84,668 1/712011-30/6/2020 1.3
176,668 - (40,000) - 136,068 1/712012-30/6/2020 1.3
383,332 - - (40,000) 343332 1/712013-30/6/2020 1.3
Sub-total Nt 3,928,193 - (40,000) (431,950) 3,456,243
Al other employees ﬁﬁ HiEE
In aggregate a#
522,600 - - - 522,600 28/6/2008-27/6/2017 393
522,600 - - - 522,600 28/6/2009-27/6/2017 393
522,600 - - - 522,600 28/6/2010-27/6/2017 393
171,634 - (17.420) - 154214 6/8/2009-5/8/2018 148
171,633 - (17.420) - 154213 6/82010-5/8/2018 148
212,633 - (17,160) - 205473 6/8/2011-5/8/2018 148
Sub-total Nt 2,183,700 - (52,000) - 2,131,700
Total Eh) 24,989,953 - (176,666)  (5,657,884) 19,155,403
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

(b) Share Options (continued)

Notes:

(1)

2)

3)

4)

(5)

(6)

(7)

The share options with the exercise price of
HK$3.93 are vested and exercisable in three
tranches on 28 June 2008, 2009 and 2010
respectively and up to 27 June 2017.

The share options with the exercise price of
HK$1.48 are vested and exercisable in three
tranches on 6 August 2009, 2010 and 2011
respectively and up to 5 August 2018.

The share options with the exercise price of
HK$1.38 are vested or to be vested and exercisable
in three tranches on 1 July 2011, 2012 and 2013
respectively and up to 30 June 2020.

Mr. Chang Yun Chung (also known as Mr. Teo Woon
Tiong) (“Mr. Chang”), a former Director, retired
from office at the 2013 annual general meeting
held on 27 May 2013 (the “2013 AGM”) and did
not offer himself for re-election. Pursuant to the
Option Scheme, the unvested share options
(representing 83,334 Shares) and vested share
options (representing 783,900 Shares) held by Mr.
Chang were lapsed on 28 May 2013 and 28 June
2013 respectively.

Mr. Hsueh Chao En (“Mr. Hsueh”), a former
Director, retired from office at the 2013 AGM and
did not offer himself for re-election. Pursuant to
the Option Scheme, the unvested share options
(representing 200,000 Shares) and vested share
options (representing 2,423,650 Shares) held by
Mr. Hsueh were lapsed on 28 May 2013 and 28
June 2013 respectively.

Ms. Tam Shuk Ping, Sylvia (“Ms. Tam”), a former
Director, resigned on 2 February 2013. Pursuant
to the Option Scheme, the unvested share options
(representing 166,667 Shares) and vested share
options (representing 1,568,383 Shares) held by
Ms. Tam were lapsed on 2 February 2013 and 2
March 2013 respectively.

Employees who are working under employment
contracts that are regarded as “continuous
contracts” for the purposes of the Employment
Ordinance.

EERKRG - HEROEESR
ZHERRRE @

B @
B

(1) LXf?/f/E393/‘%iEf’]5§/lszE"E/
RZFEENFANAZFNAH -
FNFAAZFTNARZ=F— ffﬁ
NAZFNABZ =B BT R

A RITE  TTIEFRE —F—+FN
ﬁ:+tEl¢t°

(2)  KiTEELISETHIERES 55
R-ZBEZANFNANH  —F—F
FNANAR -FE——F)NANH
B =B K AREEE K AT ITHE - 7T
EHE-F-NEFENARAIL -

(3)  KITE(EB1.38E TmEREE 4

;75"‘5//5’\ E-——F+H—H =

——HF+A-AR-—F—=F+

ﬁ—E =B BB E K AT 7T

f)ﬁf'ff/fﬁg@_t_%ﬁ_7ﬁf/\ﬁ “/L
HIE °

(4) FIEFRALFLL (KAL) BER
—E-ZFERTA - +AETTZ =
T——FERRAFAG ([ ZF—
ZFEREFFAE]) LREF I
TEEET o IRIBIERIES B - R
SRR AR BELERIIERRE (B
83,334/%) k B BEF Bﬁﬂﬁf/&% (A1

783,90088) EAFIR —E—=%F"
AZ+NAR=-F— f];/\ﬁ:—/—
JVE SR -

(5) HIEFEBHERSEA([BEELE])ER
—E—ZFEREAFAE LR
F - 6T EEE(T o IRIFIE 1A
ERN-=Se S VoWl o= Sl )
AR # (B1200,0008%) K B BE & #I6E%
HE (BI2,423,6508%) B 7 IR —F—
SFERAAFNAR -ZE—=4FN
H=+/ A% -

(6) BIEFEREP LT ([ELL])ER
—E—ZF A ZHEHT - IRIEE
RAEAE  BL L 1EHZKRKBEE
TERIERIE (F1166,667/%) K B ELE
B HE (A11,568, 383/%%) E ‘E//JJ"\
== — B — [E R = =F
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

Other than those disclosed in note 23 to the condensed
consolidated financial statements (which were approved
by the independent non-executive Directors and in the
opinion of the Directors were carried out on normal
commercial terms and in ordinary course of the Group’s
business), no contracts of significance in relation to the
Group’s business to which the Company, its holding
company, fellow subsidiaries or any of its subsidiaries was
a party and in which a Director had a material interest,
whether directly or indirectly, subsisted at the end of the
period or at any time during the period.

At no time during the period was the Company, its holding
company, fellow subsidiaries or any of its subsidiaries a
party to any arrangement to enable the Directors to acquire
benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

Save as disclosed above, none of the Directors nor any of
their associates had any other interests or short positions
in the Shares, underlying Shares and debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which (a) were required
notification to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which any such
Director or chief executive is taken or deemed to have under
such provisions of the SFO); or which (b) were required
pursuant to Section 352 of the SFO to be entered into the
register maintained by the Company; or which (c) were
required, pursuant to the Model Code contained in the
Listing Rules, to be notified to the Company or the Stock
Exchange and none of Directors, nor their spouse or
children under the age of 18, had any right to subscribe
for securities of the Company, or had exercised any such
right during the period.
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Substantial Shareholders’ Interests

As at 30 June 2013, according to the register kept by the
Company pursuant to Section 336 of the SFO, and so far
as was known to any Director or chief executive of the
Company, the following persons (other than the interests
of certain Directors disclosed under the section headed
“Directors’ Interests and Short Positions in Shares,
Underlying Shares and Debentures” above), had an interest
or a short position in the Shares and underlying Shares

which
provisi

would fall to be disclosed to the Company under the
ons of Divisions 2 and 3 of Part XV of the SFO:

TERRzER
R-Z—ZFANAZTE  REFQARGE

Z M E WGP E336KFE 2 ELMAM
R ARREFEHARB 2 RITHRAEM
o TOIAL (BREA ETEERA - K
ERRE cBam AR —BRBEBESETES
BB 2D - R AR TR 2
@mEORR - WARERGER LB EH)FEXV
ME2RID AR QR HWEN A LHER N

T

Number of Ordinary

Percentage of

Shares of HK$0.10 Each Total Issued
EREE.IETZZEREAR Shares
Name Notes Direct Interest Indirect Interest {52 TR HG
"E Hf it BHiEZER B Bot
Mr. Chang (1) 493,291 953,954,534 39.43
RELHE
Madam Lee Kheng Wah 2) - 954,447,825 39.43
TIBEL L
PIL (1) 953,954,534 - 39.41
K75
Y. C. Chang & Sons Private Limited (3) - 953,954,534 39.41
Prime Capital Management 178,788,000 - 7.39
(Cayman) Limited
Notes: Wt -
(1) A total of 953,954,534 Shares are held by PIL in which (1)  #42{/953 954, 534% % 17 )% f1 A F it i+

Mr. Chang is interested, in aggregate, in 496,800,000
shares representing 89.61% of the issued share capital
of PIL. Mr. Chang’s interest in shares of PIL comprises a
personal interest in 79,275,000 shares and corporate
interests in 175,500,000 shares through South Pacific
International Holdings Limited, a company in which he
holds 2.02% of the issued share capital and 242,025,000
shares through Y. C. Chang & Sons Private Limited, a
company in which he holds 2.86% of the issued share
capital. Messrs. Teo Siong Seng and Teo Tiou Seng,
Directors, both of their interests in shares of PIL comprise
personal interests in 3,600,000 shares and 2,400,000
shares respectively and representing 0.65% and 0.43%
of the issued share capital of PIL.

B o MEREFERFEXFHBRGE
496,800,0008 - & X F A% 2 #1TAR K
89.61% ° kI ETIFH < K FRFER 7 AT
SEEA W 79,275,0004% © i% i South
Pacific International Holdings Limited (5% £
ERBHZRA2.02%E ETRA) iz E 2
A7 175,500,000 + KiEBEY. C.
Chang & Sons Private Limited (3R % 4 1% &
ZNE]2.86%E BHITRA) Bz B2 -~ Al
#242,025,0008% ° [f1E FRINEIL LR K
BB S AR5 Bt B A FRBAR (7.2 (BLA
¥ 223,600,000/% X 2,400,0008% + 73 514
KB TR A0.65%5%0.43% °
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Substantial Shareholders’ Interests
(Continued)

Notes: (continued)

(2) Madam Lee Kheng Wah, as the spouse of Mr. Chang, is
deemed to be interested in these Shares.

(3) As Y. C. Chang & Sons Private Limited directly controls
one-third or more of the voting rights in the shareholders’
meeting of PIL, in accordance with SFO, Y. C. Chang &
Sons Private Limited is deemed to be interested in PIL’s
interests in the Shares.

All the interests disclosed above represent long position in
the Shares.

Save as disclosed above, there was no other person known
to the Directors or chief executive, other than the Directors
or chief executive of the Company, who, as at 30 June 2013,
had an interest or a short position in the Shares and
underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO.

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

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

Update on Directors’ Information
Pursuant to Rule 13.51B(1) of the
Listing Rules

On 27 May 2013, Mr. Teo Siong Seng was appointed as
the Chairman of each of the Board and the Nomination
Committee of the Company following the retirement of Mr.
Chang. Besides, on 28 June 2013, Mr. Teo Siong Seng
was appointed as an independent non-executive director
of China Shipping Container Lines Company Limited, a
company listed on the main board of the Stock Exchange.

FTERRE2ED @

Wt -

2) RAFBEZLTIRELEZHE HFLL
F#EREEREERANREZ R E

2L
e

(3)  ARY.C. Chang & Sons Private Lim/tedfé‘
BEBEREXTFHMBEZRRAE L1T{E=
Z BRI Hi@ﬁ*((ﬁ%‘v&%@f
&%) » Y. C. Chang & Sons Private Limited
WEBEEXFHBEREDZ s -

NERBzBERSERAEATRES
AN RS -

R EXFIREES  SEFHERITHRAR
WEHABEFMAL (PR ARRBEFETHARA]
ZERBTERAB)R - E—=FA=1+HA
Hz<< B5 R EE 501 EXVEDE 2 KR35 A A

NEREE R MAEER D ES 2 ESOR

A
E o

BE - HERBEARF 2 L™
& &5

AREHEEEMHEARRHAGERER
HEXBEAARRREMRM EHES -

BiE ETHRAE13.51B(1)FIR
HEE2EHER

RZF-—=FAA-t++tH BERLEZ
‘EE SRINE A E'J?%§1£7%§$A&$
NARBZREGZEFE - 7 R-FT—=
FRAZFTNEB - @EM%G‘EE?&?E%%’E
SRMEHERNBRRAR ZBUIIFATE
B ERERMERLEHZAR -



—E-=FRHRE

BREECXFRAR

Corporate Governance

Save as disclosed below, the Company has complied with
the applicable code provisions of the Corporate Governance
Code (the “Code”) as set out in Appendix 14 to the Listing
Rules and also adopted certain recommended best
practices of the Code throughout the review period. The
Code adopted for the six months ended 30 June 2013 are
consistent with those disclosed and outlined in the Group’s
2012 Annual Report.

(1)  Code Provision A.2.1 — As Mr. Teo Siong Seng took
up both roles as the Chairman of the Board and the
Chief Executive Officer of the Company, the roles of
chairman and chief executive are not separated. The
Board considers that this structure has the advantage
of a strong and consistent leadership which is
conducive to making and implementing decisions
efficiently and consistently; and

(2)  Code Provision A.6.7 — Due to other commitments,
a Non-executive Director and an Independent Non-
executive Director of the Company had not attended
the 2013 AGM.

Statement of Directors’ Responsibilities
for Financial Statements

All Directors acknowledge that they are responsible for
overseeing the preparation of the financial statements of
the Company. In preparing the financial statements for the
six months ended 30 June 2013, the Directors have
selected suitable accounting policies and applied them
consistently, adopted all applicable new Hong Kong
Financial Reporting Standards which are in conformity to
the International Financial Reporting Standards, made
judgments and estimates that are prudent and reasonable
and prepared the accounts on a going concern basis.
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Compliance with the Model Code

The Company has adopted the Model Code as set out in
Appendix 10 to the Listing Rules as the code of conduct
regarding Directors’ securities transactions. Having made
specific enquiry of the Directors, all of the Directors have
complied with, for any part of the accounting period covered
by the Interim Report, the required standard set out in the
Model Code.

On behalf of the Board
Teo Siong Seng
Chairman and Chief Executive Officer

As at the date of the Interim Report, the Board consists of:

Executive Directors:

Mr. Teo Siong Seng (Chairman and Chief Executive Officer)
Mr. Chan Kwok Leung (Chief Operating Officer)

Mr. Teo Tiou Seng

Non-executive Directors:
Mr. Kuan Kim Kin
Mr. Tan Chor Kee

Independent Non-executive Directors:
Mr. Cheng Fu Kwok, David

Mr. Lau Ho Kit, Ivan

Mr. Ong Ka Thai

Mr. Yang, Victor

Hong Kong, 27 August 2013
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