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Unaudited Consolidated Income Statement

;Eg‘(:%%*?n‘m I:I\/’IE!E

For the six months ended 30 June 2015 =2 —F—AF A=+ HIEX@A

The board of directors (the “Board”) of VST Holdings Limited (the “Company”)
is pleased to present the interim report (the “Interim Report”) which contains
the unaudited condensed consolidated financial statements of the Company
and its subsidiaries (collectively referred to as the “Group”) and selected
explanatory notes (collectively the “Interim Financial Report”) for the six
months ended 30 June 2015 as follows:

BEazERERARA(A2AINDEES(ES
@J)EA%hzﬁﬁ$”ﬂ&,ﬁ\W%’AﬁT(éﬁ
1IH%%ﬁﬁﬁ?ﬁaﬁﬂﬂﬁ?éﬁﬁ%#ﬁzﬁ&%‘“ ETE 2
RN (GBI PRBERED) 2P HRE
(TR EEHREDMT :

Unaudited
Six months ended 30 June
REBER
BEAA=1+RHLAEA
2015 2014
—E-EfE —E—NEF
Note HK$’000 HK$'000
Bt 5 FET FAT
Turnover ] 2 21,040,930 18,794,527
Cost of sales 5 A A (20,187,840) (17,980,294)
Gross profit EF 853,090 814,233
Other gains, net H A U A% FR 3 1,912 9,700
Selling and distribution expenses HERDHEMAX (287,141) (253,224)
Administrative expenses TR X (169,486) (167,237)
Operating profit 4R 4 398,375 403,472
Finance costs e 5 (63,753) (48,273)
Share of associates’ profits pal RN bR 18,308 14,981
Share of joint venture’s loss DMEEEREEE (6,435) (733)
Profit before taxation [ % BT i A 346,495 369,447
Taxation T I8 6 (59,761) (74,898)
Profit for the period BB A 4 A 286,734 294,549
Attributable to: LR ALHER:
Equity shareholders of the Company KABE=FZEEA 286,734 283,470
Non-controlling interests FE 12 AR = - 11,079
Profit for the period B s 286,734 294,549
Earnings per share (HK cents per share) % &R (&R BAL) 7
— Basic — HK 18.80 cents i 18.98 cents 1l
— Diluted — e 18.75 cents i 18.98 cents 1lli
The notes on pages 10 to 22 form part of this Interim Financial Report. F10E 228 2 M T #8 A A o #1387 75 3R & — 5P
5o
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Unaudited Consolidated Statement of Comprehensive Income
*%%%*ynﬂ_\/\%ﬁj:n i i'%

For the six months ended 30 June 2015 # &= ==

—RFEXNA=ZFTHIEAREA

Unaudited
Six months ended 30 June
RIEER
BEXRA=THLEAEA
2015 2014
—E-IF —E-—mF
HK$’000 HK$’000
FHER FAT
Profit for the period HA 1A 4 A 286,734 294,549
Other comprehensive income for the period, HRNEMEEBA @ BRE

net of tax:

Exchange differences bE 5 =58 (26,302) (13,622)
Total comprehensive income for the period AN 2mEK AL 260,432 280,927
Attributable to: NN 4

Equity shareholders of the Company RATERIFEA 260,432 270,430

Non-controlling interests JEERER - 10,497
Total comprehensive income for the period HAZHEKARE 260,432 280,927

The notes on pages 10 to 22 form part of this Interim Financial Report.
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Unaudited Consolidated Balance Sheet
KRERGEEES

Asat 30 June 2016 R =—ZE—HRF/NA=+H

3B &

Unaudited Audited
As at As at
30 June 31 December
2015 2014
REEZX T
R-ZE—HF R-ZZE—WF
~NA=+H +—-—A=+—H
Note HK$’000 HK$’000
B E FET FAT
NON-CURRENT ASSETS FREEE
Property, plant and equipment ME  BENMKE 8 256,461 117,612
Goodwiill Bma 319,979 324,001
Interest in associates E’\ iR RN o ey 318,590 322,780
Interest in a joint venture RELDEZRER 60,950 67,385
Deferred expenses L’E HE R 2 5,744 5,876
Deferred tax assets EEIEE E 55,171 54,033
1,016,895 891,687
CURRENT ASSETS REBEE
Trade and other receivables B 5 & H b fE W F IR S 7,716,256 7,657,514
Inventories TE 3,701,761 3,085,112
Cash and cash equivalents BHehBeEEY 1,696,449 1,495,111
13,114,466 12,237,737
TOTAL ASSETS MmEE 14,131,361 13,129,424
EQUITY =
Share capital & 7 10(a) 152,543 152,519
Reserves s 3,898,060 3,802,206
4,050,603 3,954,725
Non-controlling interests FERER - 38,233
TOTAL EQUITY R 4,050,603 3,992,958
NON-CURRENT LIABILITIES FRBEE
Deferred income IRIE U A 7,303 7,502
Borrowings R 12 85,791 376
Deferred tax liabilities EETIE B & 35,598 36,423
128,692 44 301
CURRENT LIABILITIES REBAE
Trade and other payables B 5 K H b & 58 11 5,769,998 5,496,114
Borrowings R 12 4,141,566 3,556,900
Taxation payable AR 40,502 39,151
9,952,066 9,092,165
TOTAL LIABILITIES PG =R 10,080,758 9,136,466
TOTAL EQUITY AND LIABILITIES EERkEEHAE 14,131,361 13,129,424
NET CURRENT ASSETS mEEEFE 3,162,400 3,145,572
TOTAL ASSETS LESS BEERRBEMS
CURRENT LIABILITIES 4,179,295 4,037,259

The notes on pages 10 to 22 form part of this Interim Financial Report.
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Unaudited Condensed Consolidated Cash Flow Statement
*%%%*yﬁa%_ EH n‘/_ﬁ/\Iﬁr M7 /)Ib%%&%

For the six months ended 30 June 2015 # &= ==

—RFEXNA=ZFTHIEAREA

Unaudited
Six months ended 30 June
RBEX
BEAA=1THLXEA
2015 2014
—E-HE —ZT—F
HK$’000 HK$'000
FTHET FET
Operating activities RETEE
Cash used in operations REFA RS (18,083) (396,261)
Tax paid SRR (60,403) (40,215)
Net cash used in operating activities KRETHFTACRETHE (78,486) (436,476)
Investing activities REFEE
Net cash used in investing activities REFEHFTAZESTFE 2,720 2,344
Financing activities REED
New bank borrowings B ITEE 5,060,286 4,819,638
Repayment of bank borrowings EEETEE (4,520,199) (4,555,827)
Dividend paid BEATARE (180,001) (119,524)
Interest paid 2R & (63,753) (48,273)
Other cash flows arising from financing activities & EZEBEL 2 HMIR SRS (22,786) 3,149
Net cash generated from financing activities BMEZEEBE 2R L FHE 273,547 99,163
Net increase/(decrease) in cash and cash HERBESEEYHEM
equivalents CRD) F&E 197,781 (834,969)
Cash and cash equivalents at 1 January R—B—BzEHEERES
£EY 1,495,111 1,168,535
Effect of foreign exchange rate changes EXSFHoHTE 3,657 (3,768)
Cash and cash equivalents at 30 June RAB=+THEZRERES
£EY 1,696,449 829,798
Cash and cash equivalents represents short-term bank deposits and cash at 38 & KR £ £ E I8 HHIE T FE R U L E1T

bank and in hand.

The notes on pages 10 to 22 form part of this Interim Financial Report.
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Unaudited Consolidated Statement of Changes in Equity
AEBRGEER WML

For the six months ended 30 June 2015 #Z - —HRF XA =+ HIL/<EA

Equity
attributable to
Capital the Company’s Non-
Share Share  redemption Capital General  Translation Other  Retained equity controlling Total
capital premium reserve reserve reserve reserve reserve  earnings shareholders interests equity
EXEE ARAREE FER
BRA R 195 E R AFRE -REE ERGHE HtRE RKRERFN BEABGEZR [ Y 3
HK$'000 HK$000 HK$°000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$°000
TER TR TET TET TET FTER FTER FTER TERT TET TET
Balance as at 1 January 2015 RZT—R%F
—RA—-Rz#&&H 152,519 832,991 109 19,151 59,863 108,514 (99,152) 2,880,730 3,954,725 38,233 3,992,958
Profit for the period ikl = - - - - - - 286,734 286,734 - 286,734
Other comprehensive income H2EBA - - - - - (26,302) - - (26,302) - (26,302)
Total comprehensive income for BRXEKALE
the period - - - - - (26,302) - 286,734 260,432 - 260,432
Acquisition of additional interest IR ER N E
in a subsidiary from non-controlling ~ Bff /& 2 & 48 4 25
interest - - - - - - 14,913 - 14913 (38,233)  (23,320)
Dividend paid (note 10(0)) BRIRE (HF100) - - - - - - - (180,001) (180,001) - (180,001)
Share options exercised BETEERE 24 791 - (281) - - - - 534 - 534
Balance as at 30 June 2015 RZT—REF
NA=tRZzES 152,543 833,782 109 18,870 59,863 82,212 (84,239) 2,987,463 4,050,603 — 4,050,603
Equity
attributable to
Capital the Company's Non-
Share Share  redemption Capital General  Translation Other Retained equity  controlling Total
capital premium reserve reserve reserve reserve reserve eamings shareholders interests equity
BARRE EWNGIL: £53 FEHERR
BRA R 17 % 8 FfE  AARE —REE EXBE HEtHE RERF BEAEGEZ 43 Fiy: a3
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL TEL TER TER TET TAT TAT TAT TER TER TER
Balance as at 1 January 2014 RZE—mF
—A—Bz#&H 149,404 756,318 = 22,178 49,285 185,307 (176,494) 2,402,500 3,388,498 231,902 3,620,400
Profit for the period B F = = = - - - - 283470 283470 11079 294549
Other comprehensive income Hi2mEkA - - - - - (13,040) - - (13,040) (582) (13,622
Total comprehensive income for BRI 2 Ui A 2%
the period — — — - - (13,040 — 283,470 270,430 10,497 280,927
Dividends paid to non-controling A 3F B 2R A1 2
interests it 8 = - - - - - - - - (5,449) (5,449)
Changes in non-contolling interests 7% & B R K B2 & 2
arising from a decrease in the PR A2 AL > B EE A )
Group’s shareholding in a FERERES
subsidiary = = = = = = (7,920) = (7,920) 18,339 10,419
Dividend paid (note 10(0)) B A& £ (Bt 7 10(0) - - - - - - - (119,524) (119,524) — (119,524
Repurchase of own shares BEAFRHG
— par value paid —EBREE (109) - - - - - - - (109) - (109)
— premium paid —B%E - - - = = = = (1,712) (1,712 - (1,712)
— transfer between reserves — FER SR = - 109 - - - - (109) - - -
Balance as at 30 June 2014 R-ZZ-—NF
ANA=ZTRZ#&R 149,295 756,318 109 22,178 49,285 172,267 (184,414) 2,564,625 3,629,663 265289 3,784,952
The notes on pages 10 to 22 form part of this Interim Financial Report. F10E228 Z i sr B Ak AN b HRBf 75 3k &5 — 26
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Notes to the Unaudited Interim Financial Report

R

RERDPHD B RSN

Basis of presentation and accounting policies

This Interim Financial Report has been prepared in accordance with the
applicable disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited, including
compliance with Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). The Interim Financial Report should be
read in conjunction with the consolidated financial statements for the
year ended 31 December 2014 and was authorised for issuance on 19
August 2015.

The Interim Financial Report has been prepared in accordance with the
same accounting policies adopted in the consolidated financial
statements for the year ended 31 December 2014 except for
accounting policy changes that are expected to be reflected in the
2015 annual financial statements. Details of these changes are set out
below.

The HKICPA has issued the following amendments to Hong Kong
Financial Reporting Standards (“HKFRSs”) that are first effective for the
current accounting period of the Group. Of these, the following
developments are relevant to the Group’s consolidated financial
statements:

° Annual Improvements to HKFRSs 2010—2012 Cycle
° Annual Improvements to HKFRSs 2011 —2013 Cycle

None of these developments has had a material effect on how the
Group’s results and financial position for the current or prior periods
have been prepared or presented. The Group has not applied any new
standard or interpretation that is not yet effective for the current
accounting period.

The preparation of the Interim Financial Report in conformity with HKAS
34 requires management to make judgements, estimates and
assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.
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Notes to the Unaudited Interim Financial Report (continued)

Basis of presentation and accounting policies

(continued)

The Interim Financial Report contains condensed consolidated financial
statements and selected explanatory notes. The notes include an
explanation of events and transactions that are significant to an
understanding of the changes in financial position and performance of
the Group since the consolidated financial statements for the year
ended 31 December 2014. The condensed consolidated interim
financial statements and notes thereon do not include all of the
information required for a full set of financial statements prepared in
accordance with HKFRSs.

The financial information relating to the financial year ended 31
December 2014 that is included in the Interim Financial Report as being
previously reported information does not constitute the Company’s
statutory financial statements for that financial year but is derived from
those financial statements. Statutory financial statements for the year
ended 31 December 2014 are available at the Company’s registered
office. The auditors have expressed an unqualified opinion on those
financial statements in their report dated 19 March 2015.

Turnover and Segment information

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

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

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

1.
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Notes to the Unaudited Interim Financial Report (continued)

R AR B B A RS P R ()

2. Turnover and Segment information continueq) 2.

Information regarding the Group’s reportable segments for the
purposes of resource allocation and assessment of segment

EEERDIHER @

HAREBERERD LT EDEBRE
ZHBEDWERBN T

performance for the period is set out below.

(@) Business segments

The main business segments of the Group are as follows:

Segments
o

Distribution

7 5

Enterprise systems

(@ B2
ARBZEEEBSBMT :

Principal Activities

EEXEH

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

DEPREAEREET SN EMNRER(R LERK SR AEEH - T
REM 2 LRE ITEH  PRERIERE AR LIRBE) -

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

TERR HEAREMMEERZMR 2 ECERA TR (PR BRIERS - Unix/NT
R8s BB E FERRTEM) °
[T services IT infrastructure design and implementation, training, maintenance and support
services.
& F AR 75 BB ERREHRTERHT  Fl #ERIERE -
Segment results D EFEE
The segment results for the period ended 30 June 2015 are as HE-_FT-—RAFA=1HILH
follows: MzoHMBEEDT -
Enterprise IT
Distribution systems services Group
&
2 LERHK BNERE rEE
HK$’000 HK$’000 HK$’000 HK$’000
FET FE R FET FHET
Total segment revenue 2 BB UG 55 48 5B 14,595,376 6,341,347 104,207 21,040,930
Segment results DEBHELE 285,836 107,232 5,307 398,375
Finance costs B 75 & A (63,753)
Share of associates’ profits 731 B 2 A B g A 18,308
Share of joint venture’s loss DIEEELEEE (6,435)
Profit before taxation R &% B A 346,495
Taxation TIE (59,761)
Profit for the period B 79 286,734

o VST HOLDINGS LIMITED Interim Report 2015



Notes to the Unaudited Interim Financial Report (continued)
AL B A% P B B S IR B AT ()

2. Turnover and Segment information continueq) 2. BEHENDHER »

(@) Business segments ontinued) @ ZE®¥oa
The segment resullts for the period ended 30 June 2014 are as HE-ZT-—MNMFA=+THIH
follows: Mz EMEBEWAT
Enterprise IT
Distribution systems services Group
&

i BERHKE BERE AEH
HK$'000 HK$’'000 HK$'000 HK$’000

TR THET TR THET

Total segment revenue pal G R 13,935,590 4,746,509 112,428 18,794,527
Segment results D EEE 313,855 84,642 4,975 403,472
Finance costs MsER (48,273)
Share of associates’ profits A B & A 7% F 14,981
Share of joint venture’s loss DIEEEREEE (733)
Profit before taxation R % A1 A 369,447
Taxation B (74,898)
Profit for the period B A 4 A 294,549
The Group’s customer base is diversified and includes only one AEENREFHZTL EF—F
customer with whom transactions have exceeded 10% of the REHSFHBBAEBRZI10%H T
Group’s revenue. Distribution revenue from this customer F-REBZEBREFPHDHEW =L E
amounted to approximately HK$2,776,908,000 (2014: 2,776,908,000/8 T (= & — 4 & :
HK$3,175,303,000). 3,175,303,000/%& JT.) °
(b) Geographical information b) EE R
The Group’s two business segments operate principally in North AEBzMEXEB S EZ R
Asia and South East Asia. DRRERLE -
Unaudited
Six months ended 30 June
KRIEER
BEANA=t+HLAEA
2015 2014
—E-AF —E U4
HK$’000 HK$’000
FHET T T
Revenue I &
North Asia Bl 16,890,388 14,774,617
South East Asia RED 4,150,542 4,019,910
Total segment revenue 72BN = 4B RE 21,040,930 18,794,527
Revenue is allocated based on the region in which the customer W BEE P et 5 A o
is located.

BLHERERAT T —RFFHRE



Notes to the Unaudited Interim Financial Report (continued)
AN AE B A% P HR B RS R Y AL (BB

3. Other gains, net

3. HttWAFE

Unaudited
Six months ended 30 June
KRIEERZ
BZEA~A=1+AHILAEA
2015 2014
—E-EF —ET -
HK$’000 HK$’000
FE R FAT
Interest income 2 W A 5,856 6,877
Loss on disposal of property, plant HEWE BENKXMEZEIS
and equipment (25) (54)
Net exchange loss bE 5, E5 18 (787) (2,605)
Others Hth (3,132 5,482
1,912 9,700

4. Operating profit

Operating profit is derived after charging/(crediting) the following:

4, RBEHR

BT T EIE(GEA) AT BB

N

a .
= -

Unaudited
Six months ended 30 June
REBER
BZANA=+HLAXEA
2015 2014
— —E—EF
HK$’000 HK$’'000
FERT FAT
Depreciation of property, plant ME - BEREBITE
and equipment 11,233 9,181
Provision for and write off of B 5 FE IR 3R T8 B 4 R 8E
trade receivables 7,547 13,237
(Reversal of provision for and write back)/ FEBEREDLER),
provision for and write off of inventories {8 2 hi 6 (17,099) 12,622
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Notes to the Unaudited Interim Financial Report (continued)

Finance costs

Finance costs for the two periods ended 30 June 2015 and 30 June
2014 relate to bank interest expenses.

Taxation

Hong Kong Profits Tax has been provided at the rate of 16.5% (2014:
16.5%) on the estimated assessable profits for the period.

Overseas taxation has been calculated on the estimated assessable
profits for the period at rates of taxation prevailing in countries in which
the Group operates.

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

R 2 A v H B S R B R (D

M%EH

E-F-AFAASTAR-E M
FRAZTALAENEZ Y55 M
RITFBALAM -

B

T RS B 75 4% H 70 i S 8RR S A 2A
B E16.5% (= F — M4 : 16.5%) 5t 12 5
-

BN IR TR B A 5 AR B sk A A AR
SEREMERRERZHERFE -

RAREZFEAERARIKZINBAEZE
VEE=IE

Unaudited
Six months ended 30 June
KRIEERZ
BEAA=+HILEAAEA
2015 2014
— —E-WEF
HK$’000 HK$’000
FHERT T T
Current taxation: AR EAF I
Hong Kong Profits Tax BAFEH 16,859 24,911
Overseas taxation 8 SN IH 45,715 39,034
(Over)/under-provision of overseas taxation in i@ 1F 4 & /4N 18
prior years (BEERHE)  BETR (101) 1,757
Deferred taxation BT T IR (2,712) 9,196
59,761 74,898
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Notes to the Unaudited Interim Financial Report (continued)
AN AE B A% P HR B RS R Y AL (BB

7. Earnings per share

Basic

The calculation of basic earnings per share for the period is based on
the profit attributable to equity shareholders of the Company of
HK$286,734,000 (2014: HK$283,470,000) and the weighted average
of 1,5625,281,000 shares (2014: 1,493,852,000 shares) in issue during
the period.

Diluted

The calculation of diluted earnings per share for the period is based on
the profit attributable to equity shareholders of the Company of
HK$286,734,000 (2014: HK$283,470,000) and the weighted average
number of shares of 1,529,074,000 shares (2014: 1,493,852,000
shares) in issue during the period.

BRAER

e IN

HANGRERNERTHIZB ARG #ES
A A FE 15 % 7286,734,00058 T (= &
— PO 4 : 283,470,000 7T ) & & % 17 B
19 2 hn#E F 15 881,525,281,0000% (= Z —
PU4E : 1,493,852,000%) 5T & o

#E

HAGREERT HIRARERR G =
A A FE 15 % 7286,734,000 T (= &
— P £ : 283,470,000 7T) & & % 17 B
3 0 #E S 15 £11,529,074,000 A% (= & —
PO 4 : 1,493,852,000/%) 5T & -

Unaudited
Six months ended 30 June
REBER
BZEA~A=1+RHLAMEA
2015 2014
—E-RE —T—F
Weighted average number of ordinary shares = %% 17 & 38 IX M0 #E S 9 &
in issue (thousand) (FAR) 1,525,281 1,493,852
Adjustment for assumed conversion of AR B A
share options (thousand) (F1) 3,793 —
Weighted average number of ordinary g @A 2 &
shares for diluted earnings IR e (FAR)
per share (thousand) 1,529,074 1,493,852

8. Property, plant and equipment

During the period, the Group acquired property, plant and equipment
amounting to approximately HK$152,859,000, which consists of a
warehouse for own use in Hong Kong amounted to HK$145,475,000 (31
December 2014: HK$8,914,000). The acquisition of the warehouse
was mainly financed by unsecured bank borrowings and a secured
mortgage loan of HK$77,500,000 and HK$47,000,000 respectively.
Disposals of property, plant and equipment amount to HK$1,099,000 (31
December 2014: HK$111,000) respectively.
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HAP - 7N &R B R B B 2140 152,859,000 7
TL(BIENAL R BB 2 A 145,475,000 7%
TZERER)(ZE—HmE+=_A=+
—H : 8,914,000 7T) 2 W% - BE R&
H-WEEENESTEREERKFRE
T8 B 77,500,000 T k B R E
347,000,000/ 7T ° i & A £01,099,000
BL(ZE—WmE+=ZA=+—8:
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9. Trade and other receivables

Notes to the Unaudited Interim Financial Report (continued)
AL B A% P B B S IR B AT ()

Trade receivables, net

Other receivables and prepayments

Deferred expenses

g5 RN RRFE
H A & 4 5K 0R K FR AN 5R0R
B FE I X

Less: Non-current deferred expenses

B 3 B HRE E B 2

=] =h
ESREMEWKIE
Unaudited Audited
30 June 31 December
2015 2014
RBER K%
—E-EE —ZE—NEF
NA=TH +=ZRAR=+—H
HK$°000 HK$’000
FHET FHE T
6,792,448 6,699,257
918,048 945,196
11,504 18,937
7,722,000 7,663,390
(5,744) (5,876)
7,716,256 7,657,514

The Group grants credit periods to third party customers ranging from
7 to 150 days, which may be extended for selected customers

depending on their trade volume and settlement history with the Group.

The ageing analysis of net trade receivables by invoice date is as

AEBBTE=ABFEZEEHN 7
E150H MEERFZEEMSHTTE
R SIRSEAEEZRFGERMNRK
LWEME - EHEKFIBFHEREEZAH

follows: HBEI D KRB DT
Unaudited Audited
30 June 31 December
2015 2014
RIEER KEZ
—F-REF T
~NA=1+H +=—A=+—H”
HK$’000 HK$'000
FHERT FHET
0-30 days 02 30H 3,898,835 3,700,414
31-60 days 31ZE60H 1,535,530 1,744,948
61-90 days 61£290H 554,025 513,706
Over 90 days im0 H 804,058 740,189
6,792,448 6,699,257

The fair values of trade and other receivables are considered to
approximate their carrying amounts at the end of the reporting period.

RBERR BHREMERFAZA
FEFRASEERMERS -

BAZBRERAA T -RAFFHES °



Notes to the Unaudited Interim Financial Report (continued)
AN AE B A% P HR B RS R Y AL (BB

10. Capital and reserves 10. EXR K #
(@) Share capital @ M’
Unaudited Audited
30 June 2015 31 December 2014
RBER BEZ
—E-REAA=TH —F-Wm&E+-A=+—H
Number of Number of
shares HK$’000 shares HK$'000
BRGOEE FET D& B FAT
Authorised JETE
(ordinary shares (B mEE0.1078 T
of HK$0.10 each) 2 ERER) 2,000,000,000 200,000  2,000,000,000 200,000
Issued and fully paid BT R
(ordinary shares (SR EEO0.10/8 T
of HK$0.10 each) 2 @) 1,525,427,998 152,543  1,525,187,998 152,519
Note: Mt 5

i) Shares issued under the share option scheme

On 21 April 2015, options were exercised to subscribe for 240,000
ordinary shares in the Company at a consideration of
approximately HK$534,000 of which HK$24,000 was credited to
share capital. HK$281,000 has been transferred from the capital
reserve to the share premium account and the balance of
HK$791,000 were credited to the share premium account.

(b) Dividends

Dividends payable to equity shareholders attributable to the

AR 15 P A e AT B AT XD

RZE—RAFMA=+—H BE
HE T 17 LA 4R X B 49534,0007 7T
B8 AN A 7] 240,000 B% @ AR - H A
24,0007 7T &+ A BE AN + 281,000 7T
EREAFEESRERD SER
i # %8 791,000 7t A 5+ A f& 5 =
g

b KRE

HY At O ROk £ — B B R R A

previous financial year, approved and paid during the period: R TEREEARE :
Unaudited
Six months ended 30 June
RBER
BEAA=1+THLAKER
2015 2014
—E-RF —E2—F
HK$’000 HK$'000
FET FET
Final dividend in respect of the previous HA (A #t /& & & (< & 8
financial year, approved and paid EF—UBREEHRBARKRE
during the period of HK11.8 cents Bk E@AR11.88 1L
(2014: HK8 cents) per ordinary share (= Z — P4 : 8361l) 180,001 119,524
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Notes to the Unaudited Interim Financial Report (continued)
AL B A% P B B S IR B AT ()

] =
11. Trade and other payables N EFRHEMENKIE

Unaudited Audited

30 June 31 December

2015 2014

B REZ

—E-REF —E—MOF

AA=tH t=-ZA=+—H

HK$’000 HK$'000

FTHER TR

Trade payables g 5 RN 0R 5,289,442 5,054,770
Other payables and accruals H A< 308 K AT KB 473,340 427,186
Deferred income EEBA 14,519 21,660
5,777,301 5,503,616
Less: Non-current deferred income R - FE BV ER IR RE Y A (7,303) (7,502)
5,769,998 5,496,114

The Group’s suppliers grant credit periods ranging from 30 to 90 days
to the Group. The ageing analysis of trade payables is as follows:

AEBEZHEFRAASEREZEES
T FI0E90H - BHENRBALZKRERD

T
Unaudited Audited
30 June 31 December
2015 2014
RBERZ KEZ
—E-AF —E—EF
~A=+H +—-—A=+—H
HK$’000 HK$’000
THET FAT
0-60 days 0Z60H 5,219,664 4,988,507
Over 60 days HiEe0H 69,778 66,263
5,289,442 5,054,770

The fair values of trade and other payables are considered to
approximate their carrying amounts at the end of the reporting period.

RBERAR BEHREMENREZA
FEFRSEEETERS -

BAZBRERAA T -RAFFHES e



Notes to the Unaudited Interim Financial Report (continued)
AN AE B A% P HR B RS R Y AL (BB

H H
12. Borrowings 12. 88
Unaudited Audited
30 June 31 December
2015 2014
KIEER REZ
—E-RF — T4
AA=1+H +ZA=+—H”
HK$’000 HK$’000
FHER FHET
Non-current IERE
Unsecured bank borrowings I HIBITEE 85,250 =
Finance lease liabilities mEHEEAE 541 376
85,791 376
Current 7 B
Unsecured bank borrowings MM IRITER 4,071,922 3,582,379
Secured mortgage loan EHEMIZBER 69,504 24,286
Finance lease liabilities MEREAE 140 235
4,141,566 3,556,900
Total borrowings wWEE 4,227,357 3,557,276
At 30 June 2015, the Group’s borrowings were repayable as follows: R_FE—RF~NA=Z1+H AEEEE
BZEEWNT :
Unaudited Audited
30 June 31 December
2015 2014
KRIEER KEZ
—E-FF —ET—-MF
~NB=+H +=-—A=+—H
HK$’000 HK$’000
FHEx FHET
The maturity of the above loans: EFRERZEHA :
Within 1 year —F R 4,141,566 3,556,900
Between 1 and 2 years —EME 57,374 376
Between 2 and 5 years —FEhREF 28,417 —
4,227,357 3,557,276
The fair value of borrowings are considered to approximate their R E KR f:tat EZATFEGHERFSERE
carrying amounts at the end of the reporting period. REEEE
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Notes to the Unaudited Interim Financial Report (continued)
AL B A% P B B S IR B AT ()

13. Commitments under operating leases 13. KEHEET 2 &IE
As at 30 June 2015, the Group had future aggregate minimum lease R-E—RAF~A=Z1+H AEERE
payments under non-cancellable operating leases as follows: TAME K EHEMAEZ BE &K

MEMNRBELT :

Unaudited Audited
30 June 31 December
2015 2014
— —E-MEF
~A=+H +=-—A=+—H
HK$’000 HK$’'000
FExT FAT
Within 1 year —&FR 44,274 445022
Between 1 and 5 years —ZEJakE 45,612 55,566
89,886 100,288
The Group is the lessee in respect of a number of properties and items AEBAZEAMERUNEEHERSEFZ
of plant and machinery and office equipment held under operating BERHEmA R AETREEE 2 &M
leases. The leases typically run for an initial period of one to three years, A MO ZNETEH-—RRB—E=F"
with an option to renew each lease upon expiry when all terms are RS DL E B 1% 1] & 12 48 H 0 50 B B
renegotiated. None of the leases includes contingent rentals. ENERMBEGRR - HERNBERIA
Gizhe ol
14. Related party transactions 14 BEALRS
The following transactions were carried out with related parties: AT REREATHETZIRS
(@) Director’s quarter @ EZEES
The Group entered into a rental agreement with Joint Honour AREBEAQRREFRATES
Development Limited, a company in which Mr. Li Jialin (‘Mr. Li"), TEMEE(EREDREERR
the Chairman and executive Director of the Company is a major ZARSFERER AR —ME
shareholder, in respect of a director’s quarter. Pursuant to the EEFEEIL—HHEERE - RIE
agreement, the Group paid a monthly rental of HK$200,000 to s AEEREFEEARA
Joint Honour Development Limited (2014: HK$200,000). A 5 {5 A #200,0007%8 7t (=& — /Y

£ : 200,000/ 7T) °

BAERERLAE —T-AFPH®RE e



Notes to the Unaudited Interim Financial Report (continued)
AN AE B A% P HR B RS R Y AL (BB

14. Related party transactions continueq)

(b)

Motor vehicle

The Group entered into a rental agreement with Joint Honour
Development Limited, a company in which Mr. Li Jialin (“Mr. Li"),
the Chairman and executive Director of the Company is a major
shareholder, in respect of a motor vehicle. Pursuant to the
agreement, the Group paid a monthly rental of HK$15,000 to
Joint Honour Development Limited (2014 nil).

License fee

The Group also entered into an agreement with Kong Lung Ind
Co., a company in which Mr. Li is a major shareholder. Pursuant
to the agreement, the Group paid a monthly license fee of
HK$14,000 in respect of a China-Hong Kong Vehicle License to
Kong Lung Ind Co. (2014: HK$14,000).
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(b)

=
ARBEARFEFERAITES
FEMETE(FEEDREERR
ZARMETERERAAN] W
REBRIZ— I HE B - RIEZX W
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N A#150008 T (= F— WM& :
e

Ty

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

Introduction

We have reviewed the interim financial report set out on pages 5 to 22 which
comprises the consolidated balance sheet of VST Holdings Limited as at 30
June 2015 and the related consolidated income statement, consolidated
statement of comprehensive income, consolidated statement of changes in
equity and condensed consolidated cash flow statement for the six-month
period then ended and explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the
preparation of an interim financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim financial
reporting” issued by the Hong Kong Institute of Certified Public Accountants.
The directors are responsible for the preparation and presentation of the
interim financial report in accordance with Hong Kong Accounting Standard
34.

Our responsibility is to form a conclusion, based on our review, on the interim
financial report and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability to any other
person for the contents of this report.

Scope of Review

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

Independent Review Report
BYEBESE

REAERERAFNESE 2EMNRE

(REESHESTMALZERAA])

515

BRMEENIERESZ228H M+ H 5 7% 3
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Independent Review Report (continued)
BYEHRE (&)

Conclusion

Based on our review, nothing has come to our attention that causes us to
believe that the interim financial report as at 30 June 2015 is not prepared, in
all material respects, in accordance with Hong Kong Accounting Standard 34
“Interim financial reporting”.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

19 August 2015
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Management Discussion and Analysis

Business and Financial Review

The Group’s unaudited consolidated turnover for the six months ended 30
June 2015 amounted to approximately HK$21,040,930,000 (2014:
approximately HK$18,794,527,000).

Revenue from the distribution business for the six months ended 30 June
2015 amounted to approximately HK$14,595,376,000 (2014: approximately
HK$13,935,590,000). Revenue from the enterprise systems business for the
six months ended 30 June 2015 amounted to approximately
HK$6,341,347,000 (2014: approximately HK$4,746,509,000) and from the IT
services business for the six months ended 30 June 2015 was approximately
HK$104,207,000 (2014: approximately HK$112,428,000).

Gross profit for the six months ended 30 June 2015 amounted to
approximately HK$853,090,000 (2014: approximately HK$814,233,000).
Gross margin for the six months ended 30 June 2015 was 4.05% as
compared to 4.33% for the six months ended 30 June 2014. Operating profit
for the six months ended 30 June 2015 amounted to approximately
HK$398,375,000 (2014: approximately HK$403,472,000). Unaudited
consolidated net profit attributable to equity shareholders for the six months
ended 30 June 2015 amounted to approximately HK$286,734,000 (2014:
approximately HK$283,470,000) representing an increase of approximately
1.15%.

The basic earnings per share for the six months ended 30 June 2015
amounted to approximately HK18.80 cents (2014: approximately HK18.98
cents per share) per share. The diluted earnings per share for the six months
ended 30 June 2015 amounted to approximately HK18.75 cents (2014:
approximately HK18.98 cents) per share.

The Group has continuously aimed to widen its product range in order to
provide more choices to its customers. The Group’s extensive and diversified
products lines now include vendors such as HP, Apple, Seagate, AMD, Intel,
Western Digital, Lenovo, Dell, IBM, Acer, Microsoft, Oracle, Cisco and Asus
to name a few.

Prospects

During the six months ended 30 June 2015, there was a continued growth in
the distribution segment due to demand for our wide range of products. The
Group has continued to execute strategies to increase market share as well
as the range of products offered, as well as focus on growth in the enterprise
systems segment. The Group will continue to focus on product range from
both the distribution and enterprise systems segments.

TEEER W R DN

E %R M E R

REBHEE-_ZT—AFNA=1THIL~EA
2R EIZAR A & E R4 /21,040,930,00078
TT(ZZ— P4 : #4718,794,527,00078 7T) °

BE-_Z—RAE~B=1tHIEHELR K7
o8 E K 2 Wz 49 £14,595,376,0007% Tt (=
T — P4 : %913,935,590,00078 7T ) ° K B ¥
AR EE 2 REREBEE_TE—RE~NA=ZT
B k7~ 1@ A # 56,341,347,0008 0 (— & — MW
F 1 494,746,509,000/8 7t ) * MK B & B
REXEK 2 RFZNBE_E—AE A=
B It 7N 18 B # A104,207,00058 7T (= & — Y
£ 1 #9112,428,000/8 7T) °

B _ZT—RAF~NA=Z1TBHBILEABAZE
F| #) £&853,090,000/% (=& — M F: 4
814,233,000 7t) c HE T —HF N A =
T+HIEABEAZERNEE405% MEZEZ=
T—OFENA=ZTHIENEAR A4.33%°
HE-ZE-—RAFEFNA=ZTHLEAEAZRE
i Al 49 /398,375,000 jT( = T — PO £ : 4
403,472,000 7TL) c B E T —RAF~NA=T
BERNBEAZREZFBEABGREEZEE
45 FI| 49 5286,734,0008 7T (= T — M 4F : 4
283,470,000/ 7T) * #1847 A1.15% °

BE_ZT—hAFNA=Z+BLERNBARAZER
HEARBMY AFIR18.808 Il (ZF—ME : &
FK18.98B1Il) - HE_ZT—RHFNA=+H
IEABAZERESEF L AS 187551
(ZZ—mF : £918.98% L) o
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LREEREBR -AEEEZMZ TILNEM
REMBREHEHER WEE BER &
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IBM - ZE - E - BB BRI RFERSE
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Management Discussion and Analysis (continued)
BEENRE D (&)

Liquidity and Financial Resources

As at 30 June 2015, the Group had total cash balances and bank deposits of
approximately HK$1,696,449,000 (31 December 2014: approximately
HK$1,495,111,000). Total borrowings amounted to approximately
HK$4,227,357,000 (31 December 2014: approximately HK$3,557,276,000).

As at 30 June 2015, the net gearing ratio, calculated as total borrowings less
cash and cash equivalents divided by total equity, was 0.62 (31 December
2014: 0.52).

As at 30 June 2015, the Group had total current assets of approximately
HK$13,114,466,000 (31 December 2014: approximately HK$12,237,737,000)
and total current liabilities of approximately HK$9,952,066,000 (31 December
2014: approximately HK$9,092,165,000). The current ratio of the Group,
calculated as total current assets divided by total current liabilities, was
approximately 1.32 times (31 December 2014: approximately 1.35 times).

Foreign Exchange Risk Management

The Group is exposed to foreign exchange risk arising from various currency
exposures, primarily with respect to the United States Dollar, Renminbi,
Singapore Dollar, Thai Baht, Indonesian Rupiah, Malaysian Ringgit and
Philippine Peso. The Group will enter into foreign currency forward contracts
to manage and reduce the risk involved in the net position in each foreign
currency, if necessary.

Employees

As at 30 June 2015, the Group had 2,430 (2014: 2,218) full time employees.
The remuneration paid for the six months ended 30 June 2015 amounted to
approximately HK$224,449,000 (2014: HK$205,084,000).

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

Save as disclosed herewith, no information in relation to the Group’s
performance has changed materially from the information disclosed in the
annual report of the Group for the year ended 31 December 2014.
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and
Debentures

As at 30 June 2015, the interests and short positions of the directors (the
“Directors”) and the chief executives of the Company in shares, underlying
shares or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance (Chapter
571 of the laws of Hong Kong)) (the “SFO”) which would have to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and/or short positions of which they
were taken or deemed to have under such provisions of the SFO) and/or
required to be entered in the register maintained by the Company pursuant to
Section 352 of the SFO or which would have to be notified to the Company
and the Stock Exchange pursuant to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) were as follows:

Interests in shares and underlying shares of the Company

Other Information
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ENREEZFTBHRABRA R R 5 H (F ] 15 5
ZE(EEREHFRBE G (FEAEDE571
B)(RBHEBMEER]) EXVE) 2B - 185
B EREEFHEEREZE S RBME RS
XVERE 7 %85 BP 78 M & AN X A F Bt 32 Pt 2 ¥
BRAR(BREEREES LHE G ZE
X EERE R ERRLKR)
B/ REATZARRRREESKPE GG F
MFFEZECMZERRAR  HAREH
XAEFLETRMTETRAUD ARG AR
BIRBRZF 2 HE st SORBIAT ¢

RARB R R HERD 2w

Approximate
percentage of

Number of
ordinary shares

Long/Short or underlying issued share capital
Name of Director position Capacity shares held of the Company
BEEZBERS ERDEE#ET
E=nR #RE g7 HERGHE BRAZEBNB D
Mr. Li Jialin Long Beneficial owner 67,323,200 4.41%
FEMEE A BEmEA A

Long Beneficial owner 1,800,000 0.12%

Share options

7 EmEEA A 7 B8 A4
Long Interest of a controlled 290,340,000 19.03%

corporation (Note 1)

R A E s (Btat1)
Long Family interest 204,309,600 13.39%

(Note 2)

S e (Ftat2)
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Other Information (continued)
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and
Debentures continued)

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

Number of
ordinary shares

Approximate
percentage of

Long/Short or underlying issued share capital
Name of Director position Capacity shares held of the Company
BEEBRA EARREE T
BEEnA /%A 54 HEROHE BRAEZBOE D
Mr. Ong Wei Hiam, William Long Beneficial owner 249,600 0.02%
TR . 253 EHHBE A
Long Beneficial owner 1,440,000 0.09%
Share options
He EmEE A 9 B8 A v
Ms. Chow Ying Chi Long Beneficial owner 1,440,000 0.09%
Share options
BEEL L He EmEE A 0 B8 A v
Mr. Chan Hoi Chau Long Beneficial owner 1,440,000 0.09%
Share options
R M 5 A 7HE EmEa A 0 B8 A4
Ms. Liu Li Long Beneficial owner 204,309,600 13.39%
2IF £ £+ "R EmEa A
Long Interest of a controlled 290,340,000 19.03%
corporation (Note 1)
"HE REEHDEE (Mtat1)
Long Family interest 67,323,200 4.41%
(Note 3)
7HRE EN Y E (Mt7E3)
Long Family interest 1,800,000 0.12%
Share options
(Note 4)
He ENI - E 9 B8 A4
(Ktat4)
Mr. Li Wei Long Beneficial owner 240,000 0.02%
Share options
EEE 7R EmEE A 1 B8 A HE
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Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and
Debentures continued)

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

Notes:

1. 290,340,000 shares of the Company are held by L & L Limited, the entire issued
share capital of which is equally held by Mr. Li Jialin and his spouse, Ms. Liu Li.

2. 204,309,600 shares of the Company are held by Ms. Liu Li, the spouse of Mr. Li
Jialin.

3. 67,328,200 shares of the Company are held by Mr. Li Jialin, the spouse of Ms.
Liu Li.

4. 1,800,000 share options of the Company are held by Mr. Li Jialin, the spouse of
Ms. Liu Li.

Save as disclosed above, as at 30 June 2015, none of the Directors nor the
chief executives of the Company had any interests or short positions in any
shares, underlying shares or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO) which would have to
be notified to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and/or short positions of
which they were taken or deemed to have under such provisions of the SFO)
or which were required, pursuant to Section 352 of the SFO, to be entered in
the register referred to therein, or which were required, pursuant to the Listing
Rules, to be notified to the Company and the Stock Exchange.
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Other Information (continued)
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions In Shares, Underlying
Shares and Debentures (ontinueq)

As at 30 June 2015, so far is known to the Directors, the following persons
had an interest and/or a short position in the shares and/or underlying shares
of the Company which would fall to be disclosed to the Company and the
Stock Exchange pursuant to the provisions of Divisions 2 and 3 of Part XV of
the SFO and/or required to be entered in the register maintained by the
Company pursuant to Section 336 of the SFO and/or were directly or
indirectly interested in 5% or more of the nominal value of any class of share
capital carrying rights to vote in all circumstances at general meeting of any
other members of the Group:

REHEMALRE
%ﬁﬁ&ﬁ%%i%

(%)

E)KtT:H'
%%E%

RZZB-—RFRNA=+H BESHA - UT
AETRERBZBROR/IEEROTHES
$ETJ§*"#&E§W TR B EEXVEB 552 K 353 BB 2 1

LR WNCIDSY: R gl XS =
B R/ARBRAXRRBAREES KB E K
BIEBHRFEZELM R R LKE -
R/ZRMERERRAEEMBER TRAE
BEMEMKEARZRRAGLRREZE
AERIRAPER KM EEFEESSRIA L
ZHE

Number of ordinary Approximate

Long/Short shares or underlying percentage of
Name of shareholder position Capacity shares held shareholding
FAEEBRE B IR A
RERZH ®ORRE g7 HERDEE B
Mr. Li Jialin Long Beneficial owner 67,323,200 4.41%
FEMEE A BEmEA A
Long Beneficial owner 1,800,000 0.12%
Share options
He EmER A 17 B A
Long Interest of a controlled 290,340,000 19.03%
corporation (Note 1)
He A E R (Ftat1)
Long Family interest 204,309,600 13.39%
(Note 2)
He ENIY Ea (Htat2)
Ms. Liu Li Long Beneficial owner 204,309,600 13.39%
2 22 = R EnERA
Long Interest of a controlled 290,340,000 19.03%
corporation (Note 1)
R RELAE R (Mtat1)
Long Family interest 67,323,200 4.41%
(Note 3)
o=} Rk = (Ht7E3)
Long Family interest 1,800,000 0.12%
Share options
(Note 4)
S} EN 3 E 7 HE P
(Htat4)
L &L Limited Long Beneficial owner 290,340,000 19.03%
(Note 5)
HE BEmEA A (Htits)

@ VST HOLDINGS LIMITED
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions In Shares, Underlying
Shares and Debentures (ontinueq)

Other Information (continued)
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TERRREMALRKR
7 -HEROREERE &

BRAKE

Number of ordinary

Approximate

Long/Short shares or underlying percentage of
Name of shareholder position Capacity shares held shareholding
BFEEBRN B R
REREH #RRE g7 HEROGHE Btk
Eternal Asia (HK) Limited Long Beneficial owner 242,211,998 15.88%
(Note 6)
R EmEA A (Kt ate6)
e I T r‘*ﬁﬁ e g IR 1D Long Interest of a controlled 242 211,998 15.88%
BRA corporation (Note 7)
HE REEE (Btat7)
YT G R B AR Long Interest of a controlled 242,211,998 15.88%
BRAA corporation (Note 8)
A REE g (Ktzt8)
Mr. Zhou Guohui Long Interest of a controlled 242,211,998 15.88%
corporation (Note 8)
JB B % 5 A HE REEE R (Krzt8)
AR B 3E HH A ERTT Long Security interests 242,211,998 15.88%
in shares (Note 9)
A % 17 5 48 (Kt5t9)
H ll%ﬁnlﬁﬁ?%ﬁé Long Interest of a controlled 242 211,998 15.88%
EELEE corporation (Note 9)
A A E s (Kt 5£9)
Fidelity Long Investment manager 163,755,600 10.74%
HE RE KR
Ntasian Discovery Master Fund Long Beneficial owner 109,325,600 717%
A E=mEA A
Mutual Funds Elite Long Custodian corporation 89,900,400 5.89%
HE FEE QA
BLHERERAT T —RFFHRE o
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Substantial Shareholders’ and Other Persons’
Interests and Short Positions In Shares, Underlying
Shares and Debentures (ontinueq)

Notes:

Save

290,340,000 shares of the Company are held by L & L Limited, the entire issued
share capital of which is equally held by Mr. Li Jialin and his spouse, Ms. Liu Li.

204,309,600 shares of the Company are held by Ms. Liu Li, the spouse of Mr. Li
Jialin.

67,328,200 shares of the Company are held by Mr. Li Jialin, the spouse of Ms.
Liu Li.

1,800,000 share options of the Company are held by Mr. Li Jialin, the spouse of
Ms. Liu Li.

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

The entire issued share capital of Eternal Asia (HK) Limited is held by ;=4I| 425
BIEEERMHARAR.

38.08% of the shares of &Il 15 RiREtESER (D BR A are held by FIITH
TRIEBIREERAE R A A

100% of the shares of JRYIITETE@IREIEAR AR A A are held by Mr. Zhou
Guohui.

100% of the shares of 5 B3 H M $R77 is held by A BBkt A & EEE B8
ZBg.

as disclosed above, as at 30 June 2015, so far is known to the

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

e VST HOLDINGS LIMITED Interim Report 2015
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7K A &) 2 290,340,000 % f% 17 H L & L Limited
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2. 7N A A) 2.204,309,600 % A% 10 A = EM L £ 2
BEBEHMLLIFE -

3. ARFZ67,323,200 8% B fn M B F & £+ 2 BB
FEMEERE -

4, 78 A 7] 221,800,000 17 B8 A% # B 21 # 2 + 2 BS
BEENLEERS -

5. L &L Limited Z & Zf B BT IR AN B = EM L £
RERBEMZLHEESE -

6. FITHEEDBEEREROCARAAEFEE
Eternal Asia (HK) Limited 2 2 &8 & 2 17 I% A »

7. RIITia R E e AR ) B R A 8 Z238.08%
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Other Information (continued)
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Share Options B I R

Share option scheme of the Company RPN E)ERESE

The share option scheme of the Company adopted on 17 April 2002 (the “Old ZARAFTR -_ZTZE_FM A ++ BEHEH 2 BEK
Scheme”) has expired. The Company adopted a new share option scheme (the # st E|([Ezt &) EEm - ARATAR - —H
“New Scheme”) on 23 June 2015 for the purpose of providing incentives and & /;x B —+ = B 54 — B & B IR+ 21 ([ #
rewards to eligible participants for their contribution to the Group. During the 1 &l]) - EERABKR L2 BEE AAEHEL 2
period under review, no share options have been granted under the New BB SE ME= € - PREIEMB A - #ER
Scheme. BT AT B3R I (E fr] B AR A -

During the period under review no share options have lapsed or have been R EIEEMA @ HEERERBEES 2K
cancelled under the Old Scheme. Details of the share options movement Sifil - EfEE T BRESSHFBUOT ¢
under the Old Scheme are as follows:

As at Exercised As at Exercise price

Name or category of 1 January during the 30 June per share
participant Date of offer 2015 period 2015 (HKS) Exercise period

RZE—AHF R-Z-HF BRITEE
SREHEZNER BFAH —A—H HATE AA=1+H (B 7) TS
Director
B=
Mr. Li Jialin 23/03/2011 1,800,000 — 1,800,000 2.028 23/03/2013 — 22/03/2021
FEMRESE
Mr. Ong Wei Hiam, William 23/03/2011 1,440,000 — 1,440,000 2.028 23/03/2013 — 22/03/2021
TR EE
Ms. Chow Ying Chi 17/02/2011 1,440,000 — 1,440,000 2.227 17/02/2013 -16/02/2021
BRELL
Mr. Chan Hoi Chau 23/03/2011 1,440,000 — 1,440,000 2.028 23/03/2013 — 22/03/2021
BRI 5 A
Mr. Li Wei 23/03/2011 240,000 — 240,000 2.028 23/03/2013 — 22/03/2021
FlEESE
Sub-total: 6,360,000 — 6,360,000
N
Employees 17/02/2011 10,560,000 (240,000) 10,320,000 2.227 17/02/2013 - 16/02/2021
==
Total: 16,920,000 (240,000) 16,680,000
Bt

BAERERLAE —T-AFPH®RE e



Other Information (continued)
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Directors’ Rights to Acquire Shares in the Company

Save as disclosed above, at no time during the period under review was the
Company or any of the companies comprising the Group, a party to any
arrangements to enable the Directors of the Company to acquire benefits by
means of the acquisition of shares in, or debenture of, the Company or any
other body corporate and none of the Directors, their spouses or their
children under the age of 18, had any right to subscribe for the securities of
the Company, or had exercised any such right during the period under
review.

Corporate Governance

Throughout the six months ended 30 June 2015, the Company has complied
with the Corporate Governance Code as set out in Appendix 14 of the Listing
Rules except for code provisions A.2.1 and A.6.7 as explained below.

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

Under the code provision A.6.7, independent non-executive directors and
non-executive directors should attend general meetings and develop a
balanced understanding of the views of shareholders. Two Non-executive
Directors were unable to attend the annual general meeting of the Company
held on 19 May 2015 due to other important engagements.

@ VST HOLDINGS LIMITED Interim Report 2015
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Purchase, Sale or Redemption of Shares

During the period under review, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company’s shares.

Connected Transactions

Connected transactions (also related party transactions) have been disclosed
in Note 14 of the Interim Financial Report.

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

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

Seasonality of Interim Operations

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

Model Code of Securities Transactions by Directors

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

Interim Dividend

The Directors do not recommend the payment of any interim dividend for the
six months ended 30 June 2015 (2014: Nil).

Other Information (continued)
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Other Information (continued)
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Audit Committee

The Company established an Audit Committee on 17 April 2002 consisting of
three Independent Non-executive Directors with written terms of reference in
compliance with Appendix 14 of the Listing Rules. The primary duties of the
Audit Committee are to review and supervise the Group’s internal control and
financial reporting process (including the interim report before recommending
them to the Board of Directors for approval). The Group’s unaudited results
for the six months ended 30 June 2015 have been reviewed by the Audit
Committee of the Company, which was of the opinion that the preparation of
such results complied with the applicable accounting standards and
requirements and that adequate disclosures have been made.

Remuneration Committee

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

Nomination Committee

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

By Order of the Board
Li Jialin
Chairman and Chief Executive Officer

Hong Kong, 19 August 2015
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