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The board of directors (the “Board”/“Directors”) of
Singamas Container Holdings Limited (the “Company”)
announces the unaudited consolidated interim results of
the Company and its subsidiaries (collectively referred to
as the “Group”) for the six months ended 30 June 2011 as

follows:

Financial Highlights
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For the year ended 31 December

30 June g =
BEAAS=+ELAREA RET-R=t-AL2%
2011 2010 2010 2009 2008 2007
—F——-F _—T-ITF —E-TF —TTHE —TTN\F —TTLF
US$’000 US$000 Us$'000 US$000 Us$000 Us$000
FET FET FET FETL FETL FEIL
Revenue BEE 1,023,991 488,406 1,373,173 274,647 1,385,269 1,546,042
Profit (loss) from operations fmEERN (BE) 147,294 19,485 121,787 (49,633) 72,869 44,496
Profit (loss) attributable to NIRRT
owners of the Company a A (B18) 101,900 10,192 92,541 (51,914) 4,515 33,994
Basic earnings (loss) per share  EARGKREF (Fi8)
(US cent(s)) €30 4,22 0.42 3.84 (2.97) 0.51 4.25
Net assets value per share SREETE
(US cents) (1) 22,13 15.58 19.07 15.13 43.79 43.51
Equity attributable to AR AR R G i
owners of the Company 534,354 375,331 460,113 364,484 307,794 305,855
Bank balances and cash FIEBREES 445,280 120,976 229,279 92,533 153,647 119,048
Total borrowings (Note) BEE (H) 528,489 364,820 301,508 181,786 372,009 415,223
Current ratio mEhtL & 1.92to/tk1 1.20to/tk 1 1.30to/tb 1 1.40to/ k1 1.20t0/ 1 1.24t0/ k1
Gearing ratio BEXHEGEL X 0.99 0.97 0.66 0.50 1.21 1.36
Net debt to equity ratio BRFEEARR
Beht=x 0.16 0.65 0.16 0.24 0.71 0.97
Interest coverage ratio FEBF & 16.83 5.85 16.14  N/ATiER 2.53 3.16
Return on equity (%) PR A e 2 2R (%) 32.0 5.3 20.1 (14.2) 1.5 11.1

Note: Total borrowings represent the aggregate amount of interest-bearing borrowings.

Hit -

MEEBIEMBENEMEE



Singamas Container Holdings Limited e Interim Report 2011

Deloitte.
=2

Report on Review of Interim Financial
Information

To the Board of Directors of
Singamas Container Holdings Limited
(incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the interim financial information set out
on pages 4 to 24, which comprises the condensed
consolidated statement of financial position of Singamas
Container Holdings Limited (the “Company”) and its
subsidiaries as of 30 June 2011 and the related condensed
consolidated statement of comprehensive income,
statement of changes in equity and statement of cash flows
for the six-month period then ended, and certain
explanatory notes. The Main Board Listing Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard
34 “Interim Financial Reporting” (“HKAS 34”) issued by the
Hong Kong Institute of Certified Public Accountants. The
directors of the Company are responsible for the
preparation and presentation of this interim financial
information in accordance with HKAS 34. Our responsibility
is to express a conclusion on this interim financial
information based on our review, and to report our
conclusion solely to you, as a body, in accordance with
our agreed terms of engagement, and for no other purpose.
We do not assume responsibility towards or accept liability
to any other person for the contents of this report.
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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 interim financial information
consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and
applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express
an audit opinion.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial
information is not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

16 August 2011
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Condensed Consolidated Statement of

Comprehensive Income

For the six months ended 30 June 2011

HHEE2EKER
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Six months ended 30 June

BEAA=+HILRMEAR

2011 2010
-T— —E-FF
(unaudited) (unayﬂted)
(REEEZ) (REg &%)
Notes US$’000 US$'000
i & FET FET
Revenue 3 3 1,023,991 488,406
Other income H b ug A 1,920 668
Changes in inventories of finished KRR
goods and work in progress MNEEZH 44 (1,844)
Raw materials and consumables used R KRB (736,342) (386,928)
Staff costs EE A (57,618) (29,498)
Depreciation and amortisation expense e REH (9,081) (8,859)
Exchange (loss) gain X (B518) W (3,018) 407
Other expenses HEMmER (72,602) (42,867)
Finance costs e R (9,722) (4,806)
Investment income BTERA 1,765 363
Changes in fair value of derivative financial DERTRERS
instruments classified as held for trading WOTESR T A
ZARBEES 931 (1,683)
Share of results of associates FEREEE RN a2 234 199
Share of results of jointly controlled entities FE(RHEEEH E R
il 4,350 884
Profit before taxation B Bt w22 F 144,852 14,442
Income tax expense FREMIEM X 4 (33,026) (1,469)
Profit for the period HA P itz F 111,826 12,973
Other comprehensive (expense) income HibZ2m () Wi
Exchange differences arising on translation BMEINEFTEZE 1,725 317
Fair value adjustment on forward contracts WiEEARBEERE
designated in cash flow hedges Hih 2 IERE D
KA BEAR (4,904) -
Other comprehensive (expense) income Btz (GIH) i
for the period (3,179) 317
Total comprehensive income for the period Bl 2 E 24828 108,647 13,290
Profit for the period attributable to: HREGRT :
Owners of the Company ZiN/NET 3 101,900 10,192
Non-controlling interests FEE AR R SR A 9,926 2,781
111,826 12,973
Total comprehensive income attributable to: FE{5 2 E W5 4E%5E :
Owners of the Company ZINNETE 0 98,303 10,449
Non-controlling interests FEE AR R SR A 10,344 2,841
108,647 13,290
Earnings per share skaf 6
Basic AR US4.22 cents =1l US0.42 cent Al
Diluted e US4.21 cents 1l US0.42 cent =1l
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Condensed Consolidated Statement of

Financial Position

As at 30 June 2011

LGRS M HIRIAR

RZE——FNNA=+H

As at As at
30 June 31 December
2011 \ 2010
N-¥——% R-T—FF
~A=+H +=-A=+—8
(unaudited) (audited)
(RET) (Be&==%)
Notes Us$’000 Us$'000
Kt FET T
Non-current assets FRBEE
Property, plant and equipment YZ - e R 7 204,518 186,179
Patents L 216 336
Goodwill Fnﬁ = 5,280 5,280
Interests in associates REEE RN R 2w 5,913 5,241
Interests in jointly controlled entities SRRt N - 32,081 27,634
Avalilable-for-sale investments AP E A 1,614 1,614
Prepaid lease payments FET & FE 64,338 64,389
Deposits for property, plant and equipment W HEEREER
and prepaid lease payments ENHEEREBEZ S 16,634 -
330,594 290,673
Current assets RENEE
Inventories 7E 8 388,305 260,424
Trade receivables FE YRR X 9 267,565 226,428
Prepayments and other receivables TENT B2 HoAth fE UK IR 10 201,977 230,498
Amount due from ultimate holding company FEW AR A Bl 3R 1,491 2,433
Amounts due from fellow subsidiaries FEWR Z I B A Bl 5 322 378
Amounts due from jointly controlled entities PRI EE S B RS SR 6,198 7,118
Amount due from a related company R —BBEARFIEA 760 525
Tax recoverable ALY [ 2 FiIE 207 2,028
Prepaid lease payments JET A E 8 1,525 1,506
Bank balances and cash WITEBR MRS 445,280 229,279
1,313,630 960,617
Current liabilities RENEE
Trade payables FERT BRI 11 203,572 193,334
Bills payable S 12 122,861 131,582
Accruals and other payables FEETE A R H A FE T BR X 165,833 97,934
Amount due to ultimate holding company FE R A4 A R FUA 73 210
Amounts due to associates FE ST HE R R SRIB 2,216 2,683
Amounts due to jointly controlled entities JE A K R 42 ) B B8 5R0A 52 1,218
Tax payable FERT IR 18,489 10,216
Derivative financial instruments PTHESRTE 13 - 1,226
Deferred payable IR AE AR X 86 86
Bank borrowings RITIER 14 169,613 297,778
682,795 736,267
Net current assets REBEEFE 630,835 224,350
Total assets less current liabilities BELBERRDHER 961,429 515,023
Capital and reserves BERREE
Share capital [N 15 31,117 31,084
Share premium B0 5 B 235,648 235,026
Accumulated profits Eavil 238,672 161,560
Other reserves EMf@E 28,917 32,443
Equity attributable to owners of the Company N2 &) % 5 (L #E %5 534,354 460,113
Non-controlling interests FEPERR IR R A 2 58,798 48,454
Total equity B 593,152 508,567
Non-current liabilities EREBERE
Deferred payable IR IE AR X 853 853
Bank borrowings RITIE 14 145,637 3,730
Notes 25K 16 213,239 -
Derivative financial instruments EERE T TAM
designated as hedging instruments TTHEE®MIA 17 4,904 -
Deferred tax liabilities RIERIEA & 3,644 1,873
368,277 6,456
961,429 515,023
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Condensed Consolidated Statement of EEAGZSHEISETH K
Changes in Equity

For the six months ended 30 June 2011 B2 —F——FNA=+HINEA

Attributable to owners of the Company

FATRFELE
Exchange Share
translation Revaluation option Other Non-controlling
Share Share reserve General Development reserve reserve Hedge reserve  Accumulated interests
capital  premium  $EFE reserve reserve ER ki reserve 4] profits Total ik Total

B RtiR i -REE  URER Li] B Wil B R 85 RRed 4R
USS000  USSO00  USBOO0  USSOO0  USSO00  USSOO0  USSDO0  USSO00  USSOO0  USSOOD  USSO00  USSO00  USSO0D
TEL FEL FEL FEL FETL FETL FEL e e TET TEL TEL FEL

A1 January 2010 (aucited)
ZE3-3E-f-E(EER) 31,034 234,087 8,165 11,809 3,12 1,361 5,415 - (3,193) 72,694 364,484 39,587 404,071

Profit for the period
3 kg - - - - - - - - - 10,192 10,192 2,781 12973
Exchange differences arising
on franslation
HENENEZE - - 257 - - - - - - - %7 60 317

Total comprehensive income
for the period
FEE2ENEEE - - 257 - - - - - - 10,192 10,449 2841 13290

Recognition of equity-settled

share-based payments
BANRRR 2 BREE - - - - - - 398 - - - 398 - 398
Transfer of forfeited option reserves

to accumulated profts
ERBRN RREREZ 2T - - - - - - ) - - 8 - - -
Dividends paid to non-controling

nterests
EffFBRREEERS - - - - - - - - - - - (1,859) (1,859)
Transfer from accumulated profits
ERE 2R - - - 304 pA] - - - - (327) - - -

At 30 June 2010 (unaudited)
ZE-RERACTAREER 31,034 234,087 8,422 12113 3,13 1,361 5,805 - (3,193) 82,567 375,331 40,569 415,900
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Condensed Consolidated Statement of
Changes in Equity (Continued)

For the six months ended 30 June 2011

EARATF « —F——FHHHE
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Attributable to owners of the Company

FATRRER
Exchange Share
translation Revaluation option Other Non-controlling
Share Share reserve General Development reserve reserve Hedge reserve  Accumulated interests
capital  premium  SERE reserve reserve Ef#E Bk reserve -] profits Total Fk Total
ke EhiER BE  -REE  UREH fife B HibdE fifE  Ritid 28 BRER EL ]
Us§'000 Us$ 000 Us$ 000 US8'000 Us$ 000 Us$000 US81000 US81000 US8'000 Us§'000 Us§'000 Us§'000 Us§'000
FEI FEL FEL TEL TEL TEL TEL TEL TEL FEL FEL FEI e
At 1 January 2011 (audted)
ZE-—E-A-R(EER) 31,084 235,026 9,852 14,330 4214 1,961 5819 - (3,193) 161,560 460,113 48,454 508,567
Profit for the period
THFE - - - - - - - - - 101,900 101,900 9,926 111,826
Exchange differences arising on
translation
HENENEEE - - 1,307 - - - - - - - 1,307 418 1,725
Fair value adjustments on forward
contracts designated as
cash flow heages
RETAREREHN ERAY
nigEEEE - - - - - - - (4,904) - - (¢.904) - (4,904)
Total comprehensive income (expense)
for the period
THERANE (L) 28 - - 1,307 - - - - (4.904) - 101,900 98,303 10,344 108,647
Exercise of share options
fifeERE 3 622 - - - - 165) - - - 490 - 490
Recognition of equity-settled
share-based payments
BiRRL BERE - - - - - - 249 - - - 249 - 249
Transfer of forfeited option reserves
to accumulated profts
BRRRN BRERRR 2:TEN - - - - - - (45) - - I - - -
Dividend declared and approved
BEMRIEERS - - - - - - - - - (24,801) (24,801) - (24,801)
Transfer from accumulated profits
EREEHET - - - » - - - - - 32) - - -
At 30 June 2011 (unaudited)
Z§--ERAZTH(REEH) 37 235,648 11,159 14,362 4214 1,361 5,858 (4.904) (3,193) 238,672 534,354 58,798 593,152

Pursuant to the relevant People’s Republic of China (“PRC”)
(other than Hong Kong, Macau and Taiwan) regulations
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 of

Cash Flows

For the six months ended 30 June 2011

HHASERERERR

Bz —F——FA=1HIEAH

Six months ended 30 June

BE/A=+HIL*EA

2011 2010
—F——F —E-FF
(unaudited) (unaudited)
(REE) (CREEEZ)
USs$°000 US$’000
FET FET
Net cash from (used in) BETZBME(FE RESFE
operating activities 37,527 (140,989)
Net cash used in investing activities: REEBFER @ F8
Proceeds from disposal of property, HEME M RREMS
plant and equipment 2,264 191
Purchase of property, plant and equipment TBEME - S NE (28,581) (12,949)
Deposits paid for property, plant and BT MBERZER
equipment and prepaid lease payments FENHEREZTS (16,634) -
Payment of prepaid lease payments S TENEERIE (256) (1,060)
Decrease (increase) in amounts due from FEURIR 2 I BB & B 3R R A (38 0n)
fellow subsidiaries 56 (432)
Decrease (increase) in amounts due from JE Y HE B4 ) B R IR R A (38 hn)
jointly controlled entities 920 (2,421)
Other investing cash flows HEmmEReRE 1,211 483
(41,020) (16,188)
Net cash from financing activities: RLEEE TSR FR ¢
Proceeds from exercise of share options TR BERERS 490 -
Proceeds from issue of Notes BITEBAE 210,600 -
Notes issue expenses BITEBI (3,159) -
New bank loans raised HEANRITER 297,171 299,719
Repayment of bank loans EERITER (283,429) (116,685)
Dividends paid to non-controlling interests BT FEIERR AR R A AR B - (1,859)
(Decrease) increase in amount due to FE A B SRR RR A R SR IE R 2) 38 0
ultimate holding company (137) 138
(Decrease) increase in amounts due to FEATESE & A B E ORl2>) 3800
associates (467) 2,415
(Decrease) increase in amounts due to FEA HEEEH EBE A (Rl ) 12
jointly controlled entities (1,166) 1,144
Other financing cash flows EMpEReRE - 974
219,903 185,721
Net increase in cash and cash equivalents ReRERBR® 2L INFE 216,410 28,544
Cash and cash equivalents at 1 January R—A—BzRekERKES 229,279 92,533
Effect of foreign exchange rate changes EREFH 2 (409) (101)
Cash and cash equivalents at 30 June RAA=THZBEREERRS 445,280 120,976
Balance of cash and cash equivalents RERERRSEHRB
represented by:
Bank balances and cash WITHEBR MRS 445,280 120,976
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Notes to the Condensed Consolidated ARt FEiRKMisE
Financial Statements

1

Basis of Preparation

The condensed consolidated financial statements have
been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities (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.

The accounting policies and methods of computation
used in the condensed consolidated financial statements
for the six months ended 30 June 2011 are same as those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 December 2010. In
addition, the following new accounting policies were
adopted during the period:

Hedge accounting

The Group uses derivative financial instruments (primarily
foreign currency forward contracts) as hedges of foreign
currency risk of the Notes issued. Such hedges are
designated and accounted for as cash flow hedges.

At the inception of the hedging relationship, the entity
documents the relationship between the hedging
instrument and hedged item, along with its risk
management objectives and its strategy for undertaking
various hedge transactions. Furthermore, at the inception
of the hedge and on an ongoing basis, the Group
documents whether the hedging instrument that is used
in a hedging relationship is highly effective in offsetting
changes in cash flows of the hedged item.
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Principal Accounting Policies (Continued)
Cash flow hedges

The effective portion of changes in the fair value of
derivatives that are designated and qualified as cash flow
hedges are recognised in other comprehensive income.
The gain or loss relation to the ineffective portion is
recognised immediately in profit or loss.

Amounts previously recognised in other comprehensive
income and accumulated in equity (hedge reserve) are
reclassified to profit or loss in the periods when the risk
associated with hedged items affect profit or loss.

Hedge accounting is discontinued when the Group
revokes the hedging relationship, the hedging instrument
expires or is sold, terminated, or exercised, or no longer
qualifies for hedge accounting. Any cumulative gain or
loss accumulated in equity at that time remains in equity
and is recognised in profit or loss when the hedged items
affect profit or loss.

In the current interim period, the Group has applied, for
the first time, a number of new and revised standards,
amendments and interpretations (“new or revised
HKFRSs”) issued by the HKICPA:

° Improvements to HKFRSs issued in 2010

o HKAS 24 (as revised in 2009) Related Party
Disclosure

° Amendments to HK(IFRIC) — Int 14 Prepayments
of a Minimum Funding Requirement

o HK(IFRIC) — Int 19 Extinguishing Financial Liabilities
with Equity Instruments

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

The Group has not early applied the following new and
revised HKFRSs that have been issued but are not yet
effective. The following new or revised HKFRSs have been
issued after the date the consolidated financial statements
for the year ended 31 December 2010 were authorised
for issuance and are not yet effective:

HKFRS 10 Consolidated Financial
Statements’

HKFRS 11 Joint Arrangements'’

HKFRS 12 Disclosures of Interests in
Other Entities!

HKFRS 13 Fair Value Measurement'

HKAS 27 (as revised
in 2011)

Separate Financial Statements’

HKAS 28 (as revised Investments in Associates

in 2011)

and Joint Ventures'’

HKAS 1 (Amendments) Presentation of Items of Other
Comprehensive Income?
HKAS 19 (Revised Employee Benefits'

2011)

' Effective for annual periods beginning on or after
1 January 2013

2 Effective for annual periods beginning on or after
1 July 2012

HKFRS 10, HKFRS 11, HKFRS 12, HKAS 27 (as revised
in 2011) and HKAS 28 (as revised in 2011) were issued
by the HKICPA in June 2011 and are effective for annual
periods beginning on or after 1 January 2013. Earlier
application is permitted provided that all of these new or
revised standards are applied early at the same time. The
Directors anticipate that these new or revised standards
will be applied in the Group’s consolidated financial
statements for financial year ending 31 December 2013.
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Principal Accounting Policies (Continued)

HKFRS 10 replaces the parts of HKAS 27 Consolidated
and Separate Financial Statements that deal with
consolidated financial statements. HKFRS 10 includes a
new definition of control that contains three elements: (a)
power over an investee, (b) exposure, or rights, to variable
returns from its involvement with the investee, and (c)
ability to use its power over the investee to affect the
amount of the investor’s returns. Extensive guidance has
been added in HKFRS 10 to deal with complex scenarios.
Overall, the application of HKFRS 10 requires extensive
use of judgement. The Directors are in the process of
assessing the impact from the application of HKFRS 10
on the results and consolidated financial position of the
Group.

HKFRS 11 replaces HKAS 31 Interests in Joint Ventures.
HKFRS 11 deals with how a joint arrangement of which
two or more parties have joint control should be classified.
Under HKFRS 11, there are two types of joint
arrangements: joint ventures and joint operations. The
classification in HKFRS 11 is based on parties’ rights and
obligations under the arrangements. In contrast, under
HKAS 31, there are three different types of joint
arrangements: jointly controlled entities, jointly controlled
assets and jointly controlled operations.

In addition, joint ventures under HKFRS 11 are required
to be accounted for using the equity method of
accounting, whereas jointly controlled entities under HKAS
31 can be accounted for using the equity method of
accounting or proportionate accounting. The application
of HKFRS 11 might result in changes in the classification
of the Group’s joint arrangements and their accounting
treatment. The Directors are in the process of assessing
the impact from the application of HKFRS 11 on the results
and consolidated financial position of the Group.

Other than disclosed above, the Directors anticipate that
the application of the other new and revised HKFRSs will
have no material impact on the results and the financial
position of the Group.

Revenue and Segment Information

The Group’s 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.
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3  Revenue and Segment Information 3 EEHERDBER #E)

(Continued)

Principal activities are as follows: FEXEBWOT -

Manufacturing manufacturing of marine dry freight BLEETS FESEBGERA RRE
containers, refrigerated containers, i% fMeRAREXTRER
collapsible flatrack containers, tank 2] Eﬁﬂ%@ g
containers, other specialised &’iﬁtﬁﬂﬂﬁt °
containers and container parts.

Logistics services  provision of container storage, repair Y RS IRPEEMFET - #HE
and trucking services, serving as a B BB SEM S HE
freight station, container/cargo BRIE - FREERS - AR
handling, mid-stream services and HmERAEEERY -
other container related services.

Information regarding these segments is presented below: ZEDEHEMEHRAT ¢

The following is an analysis of the Group’s revenue and HANAEBERARBREREED B2 E¥EE

results by reportable and operating segment for the REBITWT

periods under review:

For the six months ended 30 June 2011 BE-_F——FXA=+HLKEA
Logistics
Manufacturing services Sub-total Eliminations Total
FUEET MR IR INEE H8H k)
US$°000 US$°000 US$°000 US$°000 US$°'000
FET FETT FETT FET FETT
REVENUE 2%8
External sales HIMHE 1,006,981 17,010 1,023,991 - 1,023,991
Inter-segment sales DEEHEE 27 496 523 (523) -
Total B 1,007,008 17,506 1,024,514 (523) 1,023,991
Inter-segment sales are charged at prevailing market prices. DEEHEEBEHIZTIGERE °
SEGMENT RESULTS #&f%4 144,215 3,079 147,294 - 147,294
Finance costs SEEH (9,722)
Investment income HERA 1,765
Changes in fair value of #T£& @ T A
derivative financial ZAREE
instruments o) 931
Share of results of i) /NE]
associates 2 a M 234
Share of results of JE b 2L R 5]
jointly controlled B 2HEH
entities 4,350

Profit before taxation & %% Al ¥ 7 144,852
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3 Revenue and Segment Information
(Continued)

For the six months ended 30 June 2010

Logistics

Manufacturing services Sub-total Eliminations Total
BLERT W AR 7% Nt # 85 1B
US$'000 US$'000 US$000  US$000 US$'000
FETT FET FZET FETT FET

REVENUE ]
External sales HHNEE 471,431 16,975 488,406 - 488,406
Inter-segment sales PR S 7 128 135 (135) -
Total B 471,438 17,103 488,541 (135) 488,406

Inter-segment sales are charged at prevailing market prices. DEEHEEBENIRTMIGERE °

SEGMENT RESULTS 4 ER&4s 16,208 3,277 19,485 - 19,485
Finance costs SIS E R (4,806)
Investment income HE WA 363
Changes in fair value of T4 €@ T A

derivative financial ZAREE

instruments 2 (1,683)
Share of results of FER B & A7)

associates 2 199
Share of results of JE b £E R 5l

jointly controlled B 2HEH

entities 884
Profit before taxation B %1 il i 7 14,442

Segment results represent the profit earned by each
segment without allocation of finance costs, investment
income, changes in fair value of derivative financial
instruments, share of results of associates and share of
results of jointly controlled entities. This is the measure

DEEBERE D EMSEN - BARD B
BER KREBA TTESRIAZAR
BEZE  BHBE QR 258N EIEHR
FESIERE 2 m ) o LIS B IR D A S 71
B BRI M A KB EF TR 2 W

reported to the Group’s Chief Executive Officer for the ZEAE o
purposes of resource allocation and assessment of
segment performance.
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3  Revenue and Segment Information 3 EEHERDBER #E)
(Continued)
The following is an analysis of the Group’s assets by AEERED B2 EEITOAT ¢

operating segments:

As at As at

30 June 31 December

2011 2010

R=T——% RZE—ZF

~"A=+H +-A=+—8

US$°000 US$°’000

FETT FET

Manufacturing BUEETE 1,088,478 914,001

Logistics services i AR 7% 62,642 61,564

Total segment assets DEPEERRE 1,151,120 975,565

Interests in associates REEE N R 2 5,913 5,241
Interests in jointly controlled AR 6 E B 2

entities 32,081 27,634

Corporate assets NEIBE 455,110 242,850

Consolidated total assets REREE 1,644,224 1,251,290

For the purposes of monitoring segment performance and
allocating resources between segments, all assets are
allocated to operating segments other than interests in
associates, interests in jointly controlled entities and
unallocated corporate assets. Assets used jointly by
operating segments are allocated on the basis of the
revenue earned by individual operating segments.

Income Tax Expense

Hong Kong Profits Tax was recognised based on
management’s best estimate of the annual income tax
rate expected for the full financial year. The estimated
annual tax rate used is 16.5% (six months ended 30 June
2010: 16.5%) for the six months ended 30 June 2011.

Taxation on overseas operations is calculated on the
estimated assessable profits for the period at the rates of
taxation prevailing in the PRC in which the Group operates.

AEBERSARNDBRAEMER D
Bt - BB E A e s - RERIZESE
BIEZNADRABEBEIN  FIAEE
HHBEEEDE - L85 EBATHERIE A
ZEENDRMENGES N EEERESE
ED B o

FisHIERX

EENEHR IR EEEEESZMBREE
EPEZFEBREZHEBTMER - BE
—T——FXAZtHLEANEAZHHE
EMER165%(ZE—ZTFENA=1THIF
NEA 1 16.5%) °

BINETS 2 BIRTH AR (5 5 ERRBUE F
BRASERFREEMEZRITH K
o
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Income Tax Expense (Continued) 4 FiRPBIERX (&)
Six months ended 30 June
HEANA=+HIEAEARA
2011 2010
—T——F —E-FF
US$°000 US$’000
FET FETL
Current tax: NHAERIA -
Hong Kong Profits Tax BEAENER 149 67
Overseas taxation BN TE 31,106 1,351
31,255 1,418
Deferred tax: EERIE
Current period NEE 1,771 51
33,026 1,469
Dividends 5 K2

No dividends were paid during the six months ended 30
June 2011. Final dividend for the year ended 31 December
2010 of HK8 cents per ordinary share, total of which
equivalent to approximately US$24,801,000 (2009: Nil)
were proposed and approved by the shareholders in the
annual general meeting held on 30 May 2011 and was
distributed on 29 July 2011.

The Directors have determined that an interim dividend
of HK9 cents per ordinary share, total of which equivalent
to approximately US$27,880,000 (2010: Nil) will be paid
to the owners of the Company whose names appear in
the Register of Members on 26 September 2011.

HE-_Z——FXA=1HIt~EA
ARBZMNEE - R-ZT——FHA=+
ARITHBRREAFTRE FEZEITESKE
BBREHZE_T—ZTF+_A=+—8
IHFEEREARSEINRERE - 43
HHE N 424,801,000F T (Z T A F
#)  BR-_ZE——FtA=-ThBIRE-

EEERBIRBE R BB 2 AR
B AHMBERH27,880,000% T (ZF—
TE ) JRETFTR-_Z—FHLAZ
TARBEMNARBBEATM 2R -
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Earnings Per Share 6

The calculation of basic and diluted earnings per share
attributable to the owners of the Company is based on
the following data:

BREF

ZAN/N Tﬂxiﬂgfﬁﬁ$&§& BERAN TR
AT EEAE

Six months ended 30 June

BESA=1THIEREA

2011 2010
—F——% —E-TF
Us$°000 US$’000
FET FET
Earnings: B
Earnings for the purposes of BEUGTERERREE
calculating basic and diluted BRAERN 2 &ZF
earnings per share 101,900 10,192

Number of shares: Emea -

Weighted average number of HEUASEERGRAER
ordinary shares for the ZEBRINETHEE
purposes of calculating
basic earnings per share

Effect of dilutive potential R SE BT
ordinary shares for LRk e

share options

2,414,022,258 2,408,738,280

6,216,580 -

hal]

Weighted average number of A ‘Jr;%;ﬁ& SEE R AT
ordinary shares for the 2 E B INEEHEE
purposes of calculating
diluted earnings per share

2,420,238,838 2,408,738,280

The computation of diluted earnings per share for 2010
does not assume the exercise of the Company’s
outstanding share options as the exercise price of those
options was higher than the average market price of
shares for that interim period.

Movements in Property, Plant and 7

Equipment

During the period, the Group spent US$28,581,000 (six
months ended 30 June 2010: US$12,949,000) to upgrade
its manufacturing and logistics services facilities.

HRBEREZTEEL -F— fiﬁfﬂﬁﬂﬁﬁ
ERFAMSERRS - HEE
TERZETERATFR “E%Hﬂiéj[ﬁi
1T

%  BBRBEZEE

AEBPEARNS A $£28,581,0003 7T (&=
T—-—ZTFNA=F+HIENMEA :
12,949,000% 7T) A1ER A ELIE R YT RIS
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Inventories 8 HE
As at As at
30 June 31 December
2011 2010
R-T——=% RZE—ZF
~NA=+H +=-—A=+—H
Us$°000 US$’000
FET FET
Raw materials JR 1%} 254,256 126,419
Work in progress &M 33,779 29,251
Finished goods B mh 100,270 104,754
388,305 260,424
The cost of sales recognised during the period included REAR - SER AN B$5827,374,000% 7T
US$827,374,000 (six months ended 30 June 2010: (ZE—ZFXNA=ZTHLEXNEAA :
US$447,476,000) of costs of finished goods sold. 447,476,000% 1) 7 BIAK SR E R A o
Trade Receivables 9 FEUWRER®

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 2010: 30 days to 120 days).

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

AEBERITE—ERBZEERE - 58
B —MHAB0RE120K (=2 —ZEF+ A
=+—H : 30KE120K) 1% » RIEF
ZIEEME  AEEAERFORGIEER
HEREZERBRK -

AT RIRIEE R A AR WARFUBIE R E R
ZHRER AT

As at As at

30 June 31 December

2011 2010

R-T——=% RZE—TF

~A=+H +=-A=+—H

US$°000 US$’000

FET FET

0 to 30 days TE=+X 180,376 141,590
31 to 60 days =F+—FRTX 57,948 55,949
61 to 90 days ANT—ERTX 18,048 16,890
91 to 120 days N+—=2—F8=Z+X 4,758 6,761
Over 120 days —BZFTRNUE 6,435 5,238
267,565 226,428
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Prepayments and Other Receivables

At 30 June 2011, the Group advanced US$76,325,000
(31 December 2010: US$164,867,000) to certain
suppliers as deposits for raw materials purchases.

Trade Payables

The following is an analysis of trade payables by age,
based on invoice date:

10 TR RHEAEKKIE

RZE——FXA=+RH AEEEHN
76,325,000k (ZE—FF+A=+—
B : 164,867,000k 7T) T % KEEEIER
BERMEZE -

11 FEFHERFR
DTERERZAMBENRERY RS

o
As at As at
30 June 31 December
2011 2010

N=T——4% R-_T—T4F
~A=+H +=-—A=+—H

US$°000 US$’000
FET FETT
0 to 30 days Tr=+K 92,710 92,716
31 to 60 days =t—E2ATX 51,971 49,031
61 to 90 days AT—E2RTXK 30,391 25,051
91 to 120 days N+—=2—8B=Z+X 21,558 18,163
Over 120 days —BIZTRNUE 6,942 8,373
203,572 193,334

Bills Payable 12 ENEHE
The following is an analysis of bills payable by age, based LTERBEEZANENEE ZRED

on invoice date: #r

As at As at
30 June 31 December
2011 2010
R-T——% RZZE—TF
~NA=+H +=-ZA=+—H
USs$°000 US$’000
FET FET
0 to 30 days TEr=+KXK 34,242 60,221
31 to 60 days =t—=2x+X 38,997 36,938
61 to 90 days ANT—EhTX 47,366 29,549
91 to 120 days N+—=2—8=Z+X 2,256 -
Over 120 days —BZFTRNUE - 4,874

122,861 131,682
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Derivative Financial Instruments

The amount represented the fair value of outstanding swap
derivative financial instrument entered into by the
Company with financial institution.

As at 31 December 2010, the Company had an
outstanding derivative contract with notional amount of
US$1.5 million and its fair value was estimated at a liability
of US$1,226,000. The derivative financial instrument was
matured and fully settled during the six months ended
30 June 2011.

The fair value of the swap contract was determined by
the management using a valuation technique to calculate
the present value of estimated future cash flows, taking
into account the applicable yield curves derived from
quoted interest rates and their expected volatility; the spot
and forward exchange rate; and with reference to valuation
provided by the derivative financial instrument
counterparty.

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 (the “Syndicated Loan”). Repayments
will commence on 25 June 2012 and will continue until
25 March 2015. Other than the Syndicated Loan, the
Group obtained other new bank loans of US$147,171,000
(six months ended 30 June 2010: US$299,719,000) but
repaid bank loans totalled US$283,429,000 (six months
ended 30 June 2010: US$116,685,000) during the period.

The 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 range 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.

13
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Share Capital

BREEL

15

Number of shares

EARATF « —F——FHHHE

Bz

Share Capital

B &E ;.
US$'000 HK$’000
FET FA&T
Ordinary shares of HK$0.10 each & B FREE0.10/8 T
Authorised: JETE
At 1 January 2010, RZE—TF—HF—RH "
30 June 2010, —E-EFRA=Z+H "
31 December 2010 and —E-THF+-A=+—H
30 June 2011 r=_ZFE——FA=+H 3,000,000,000 38,649 300,000
Issued and fully paid: BEITREE -
At 1 January 2010 and RZE-—ZTF—H—H
30 June 2010 F—ZE-—ZFFA=1H 2,408,738,280 31,034 240,874
Exercise of share options (Note)  17{# B4 (Hf7E) 3,874,000 50 387
At 31 December 2010 RZZB-—ZTFE+-_A=+—H 2,412,612,280 31,084 241,261
Exercise of share options (Note) ~ 1T{E B4 (Mf7E) 2,540,000 33 254
At 30 June 2011 R-_ZE——FA=1+H 2,415,152,280 31,117 241,515
Note: Bzt -
During the period, the Company issued and allotted REIA - FiTIEERE  AARETT RS

2,540,000 (for the year ended 31 December 2010:
3,874,000) ordinary shares of HK$0.10 each upon
exercise of share options. The exercise price of those
share options exercised during the period was HK$1.48
(for the year ended 31 December 2010: HK$1.48) per
share. The new ordinary shares rank pari passu with all
existing shares in all respects.

Notes

On 14 April 2011, the Company issued a three-year
RMB1,380,000,000 (equivalent to approximately
US$210,600,000) notes that will mature on 14 April 2014
(the “Notes”). The Notes is denominated and settled in
RMB, and bear coupon at 4.75% per annum payable
semi-annually in arrears. The Company may not early
redeem the Notes unless special conditions exist,
including change of control or due to taxation reasons.

16
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17 Derivative Financial Instruments 17 ETAHBITAEMNSIESRTH
Designated as Hedging Instruments
The derivative financial instruments are measured at fair MESRIADRBERRSGEEAARE
value at the end of the reporting period. The fair value is B AABENZEHESBEERHENG
determined based on valuation provided by the BEET -
counterparty financial institution.
In order to hedge against the foreign exchange risk arising BTHHRAERRBBETEEMEEANAR
from the fluctuation of RMB relative to US$ in relation to XL ZINERR - ARQRIEIS T MMH
the Notes issued by the Company, the Company has HFELEE L A1,576,829,589 A REEHIE
entered into two par forward contracts to receive RMB at ERIEL - eI ARBENEILIEAE
fixed rate of RMB6.15 to US$1 based on notional amount FEREBARE - LZESERERERK
of RMB1,576,829,589. This notional amount represents —FAESEINNEEFERAEAE - K
the total interests and principal to be paid during three- SEEEETZEBERHAGOIEAE R T
year tenor. The Group has designated the par forward B DHEEAREHELAE - ZMHE
contracts to hedge against the potential appreciation of ERAGONTZRAKEHEE HZER
RMB. The terms of the two par forward contracts have IERHERS -
been negotiated to match the terms of the Notes.
At 30 June 2011, fair value loss arising from the par RIE—FXA=Z+H HERHEYD
forward contracts of US$4,904,000 was deferred in equity EAERR R BEEIEA4,904,000% 7T @ I
as hedge reserve, which is expected to be recognised in RERFPIERAEARERTEARR - W
profit or loss at various dates upon the interest and REFEBEEZEBENFE KA R
principal payments of the Notes are expected to settle. AREmKRAER -

18 Share-based Payments 18 LIEERX

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 Directors and employees of the Group, and
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:

BERZEZLFNA—BBBANRE
= RNQR) BRI ([ERE S
FEENARBASEEERIES - Wi
PRRZE—+tFNAZ++tH  ZF—
NENARBM -_ZE-_ZFFA=+HE
R o MERN M ARTTE 2 BERRERFIB DT -

Number of share options

B ERE
Outstanding at 1 January 2010 RZE—ZTF—A—BHEKRITE 35,353,890
Granted during the year FREH 7,170,000
Exercised during the year FAITE (3,874,000)
Forfeited during the year (note) RE AR UL (B 7E) (156,780)
Outstanding at 31 December 2010 R-Z—ZFF+ -/ =+—HBHEHEKTE 38,493,110
Exercised during the period BN (2,540,000)
Forfeited during the period (note) REAR2 Y (K7 &) (499,690)
Outstanding at 30 June 2011 RZE——FXA=Z+HHEKTE 35,453,420

AR E ST H249,000E T (ZE—F4F ¢
398,000 L) ER—E——F R A=1+H
ERE A RHER ©

Share option expense of US$249,000 (six months ended
30 June 2010: US$398,000) was recognised for the six
months ended 30 June 2011.
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Share-based Payments (Continued) 18
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 share price at the dates of exercise
is HK$3.32.

At the end of each reporting date, the Group revises its
estimates of the number of options that are expected to

AR ()
et -
WRKIEREFRTFAEEEEEEFR

1E 8 7Y BB IR 1 12 B RO 4F A S B A B BB B 43¢
R -

REIRTTE 2 BRE - H1TEE B 2k
FIGHIGER3.32ETT °

RE s % - AEEY BRI LR KT
SR 2 - REEET

vest ultimately. The impact of the revision of the estimates, P2 (A BRNEEPHER - WHERE
if any, is recognised in profit or loss, with a corresponding B -
adjustment to the share option reserve.
Contingent Liabilities 19 HAEE
As at As at
30 June 31 December
2011 2010
R-E——% R_ZT—TF
~A=+H +=-A=+—H
US$°000 US$’000
FET FET
Guarantees given to bank, R EEG E S
in respect of banking MERITIEL BERUELR ¢
facilities granted to a jointly
controlled entity:
— amount guaranteed -EREHE 13,200 13,200
— amount utilised -EEAeH 13,200 13,200
Capital Commitments 20 BEXRERIE
As at As at
30 June 31 December
2011 2010
R-E——% R_ZT—TF
~A=+H +=-A=+—H
US$°000 US$’000
FET FET
Capital expenditure in respect of & 5] %M R B 2 B A
the acquisition of property, YIE - BN
plant and equipment ZEBAREH
contracted but not provided for 33,414 3,510
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21 Related Party Transactions 21 HEAEATXS
During the period, the Group entered into the following REAR - AEBEEAEEKE v B#RE
trading transactions with related parties that are not NEIEKATRS

members of the Group:

Six months ended 30 June

BEAAZ=+HLAMEAR

2011 2010
—T——F —E-TF
USs$°000 US$°000
FET FET
Sales to ultimate holding company A1 fx 4% 42 IR &) 5% & 1,496 73
Sales to fellow subsidiaries (note) MR ZM B R AIHEEEH (ML) 1,126 1,152
Sales to a related company (note) [Al—ABERARHEE R (MiE) 1,540 2,273
Rental income received from m—RE RN BRI ER (i)
a fellow subsidiary (note) 43 30
Note: The fellow subsidiaries are Pacific International Kiet - EIRM B 2 Al B Fiak (FE) &
Lines (China) Ltd. and PIL Logistics (China) Ltd. in BRAalRAXFEE(FEH) GERA
which Pacific International Lines (Private) Limited A K FMBBR A ([X-Fha
(“PIL”), a substantial shareholder of the Company, 1) —AKRE] 2 FERE KRR
also the ultimate holding company of the Company, RN E]— 15 B2 SR FI100% B BB
has 100% effective interest. The related company W o BEENGBXFHE(F
is Pacific International Lines (H.K.) Limited, which B)BRAA] - RABELE - RILE
is significantly influenced by Messrs. Chang Yun FERRABE L LEREZ NI EEE
Chung, Teo Siong Seng and Teo Tiou Seng, who HET) - BIEHIZER R A2 B R
also have control governing the financial and IR -
operating policies over the Company.
The balances with related parties are disclosed in the BREENTZESE RGPS BIRR
condensed consolidated statement of financial position. All XWE - AL EEEATNEEHIE
trade balances with related parties are subject to normal BR—REEGIEIE  ABRA=TXR(-Z
credit terms of 30 days (31 December 2010: 30 days). —ZF+-_HA=+—H:=+XK) -
Compensation of key management personnel TEZEBASZHH
The remuneration of Directors and other members of key AHEEENAMETEEEAE 2R
management during the period was as follows: N
Six months ended 30 June
BEAA=1+HILEREAR
2011 2010
—F——% —E—TF
US$°000 US$'000
FETT FZET
Short-term benefits ySEERl 594 526
Post-employment benefits BER 12 1B A 19 16
Share-based payments BARR AR 32 201 315
814 857
The remuneration of Directors and key executives is BENEMESERE A S ZRINC B FH
reviewed by the remuneration committee having regard ZEgRBEEAAXRREMIZBE®REA -

to the performance of individuals and market trends.
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Business Review

For the six months ended 30 June 2011, the Group
achieved a consolidated revenue of US$1,023,991,000, a
rise of 109.7% over the revenue of US$488,406,000
obtained in the comparable period last year. Consolidated
net profit attributable to owners of the Company increased
significantly by 899.8% to US$101,900,000 (1H2010:
US$10,192,000) with basic earnings per share rising to
US4.22 cents (1H2010: US0.42 cent).

The improved performance was primarily the result of a
continuing positive demand for new containers, higher
average selling prices, effective cost controls and further
improved production efficiency. During the financial crisis
of 2008-09, there was virtually no new container order and
at the same time, about 1.5 million twenty-foot equivalent
units (“TEUs”) of old containers were disposed by container
owners. This fact together with the recovery of the global
export trading activities, especially from the PRC since 2010
have resulted in shortage of containers in the shipping
industry. Accordingly, new container demand has lifted both
selling prices and profit margins.

The Group’s financial position was further strengthened
after the issuance of its RMB1.38 billion Notes on 14 Agpril
2011. These Notes bear interest at a rate of 4.75% per
annum, and will mature on 14 April 2014. The Group has
been applying the net proceeds of this issue for working
capital and general corporate purposes in the PRC.

In the light of its positive results, the Group declares an
interim dividend of HK9 cents (2010: nil), representing a
payout ratio of 27.4%.

Manufacturing

The Group’s manufacturing segment has benefited from
improved new container demand since the second half of
last year. As a result, manufacturing revenue rose to
US$1,006,981,000, a sharp increase of 113.6% over the
same period last year of US$471,431,000, and overall, this
segment continued to be the main contributor to the
Group’s revenue, accounting for 98.3% of the Group’s
consolidated revenue in the period under review (1H2010:
96.5%). During the reporting period, the Group produced
397,334 TEUs (1H2010: 230,666 TEUs) and sold 394,210
TEUs (1H2010: 236,190 TEUSs). At the same time, the
segment’s profit before taxation and non-controlling
interests increased substantially to US$141,685,000,
1,136.1% higher than the 2010 interim period of
US$11,462,000.

EHEEE

BE-_ZT——F X XA=1+tBIL~NEA K&
EEE S 4R A 2 3%81,023,991,000% 7T » BE
F R HIRY488,406,000% 7T EFH109.7% ° A&
EBZHEAARRREEN G FAELEH
899.8%%101,900,000% T (Z T —ZTF ¥
% :10,192,000%7T) * EAEGREFN LHE
4.22F N (ZF—ZFF L¥F + §K0.423%
i)

AEEBFEREEE  T2HNAEEMED
FRFE ML - FHEE LT - KAERIE
RYLEERERRT AR R_ETNE
“ZETNFoROBREIE  ERNLLBEHN
SEMIE  SEAETITRZBEELH
1,500,0001E & T IRIEAEAE - BRI EB =
T-TFRERENESHER  FRIRTHE
HAERSHETELRERMRRIEN -
At ERKEB R EBRFBEE LT -

EAEER_ZT——FWA+HA#TT
1,380,000,000 A R H) EIZIZ - HM MR
E— IR - REZBRRFNELT75%5
B YR T —FEA+EAERE - K
SEERBTXERBENMEIRFEIER
RPEENEEES N —REERE -

BNEERE  AEETIRTHRKREE
—E-FF 8 RELEE27.4% °

HERE

AEEMREEXEEBEAF TFFRZERE
MEMFERMET R - Bt - 2EEBNE
¥R EFRHIAA71,431,000F T EEE N
113.6% % 1,006,981,000% 7T, © & B E K IN
BERAANEBNETBLERRR  HAE
E O EHANIGRE & XREMN8.3% (ZF—F
E¥F 1 06.5%) c RIREHRN - AEEAE
T 397,334 EHRIZEM(ZZE—FF ¥+
F :230,666MMHREZEEM) REHT
394210 HRIZFEM (ZE—FTF L¥F
236, 1901E RIZAERE) © Bt RIR » REK
RIBR TR S FEIE AR AR R AE 25 AT A KR 1 &=
141,685,000 70 ' R-_ZE—ZFHHH
11,462,000 7L 1,136.1% ©



Singamas Container Holdings Limited e Interim Report 2011

Business Review (Continued

Manufacturing (Continued)

Container selling prices remained strong, with the average
selling price of a 20-foot dry freight container amounting
to US$2,760 for the period under review, higher than the
full-year average for 2010 of US$2,403 and much higher
than the average selling price of US$2,155 for the first half
of 2010. The main contributors to this increase in the selling
prices were improved container demand and higher
material and labour costs. The Group continues to apply
the cost-plus pricing model taking into consideration of all
the cost adjustments to set its selling prices.

In the comparable period last year, with the rebound in
global export trade which has resulted in the strong
recovery of dry freight container demand, the Group’s
revenue breakdown between dry freight containers and
specialised containers reverted to the previous ratio of
around 81.2% and 18.8% respectively. With continuous
new product development and marketing efforts, demand
for specialised containers has been rising at a faster rate
than demand for dry freight containers during this reporting
period. As a result, the revenue breakdown for these two
types of container in the period under review was 72.5%
and 27.5% respectively.

The Group’s specialised container division continued to
perform well, producing a wide range of containers that
include refrigerated containers, tank containers, U.S.
domestic containers and many others. The Group has seen
growing demand for refrigerated containers in particular,
with orders increase of 132.2% over the same period last
year, and is expected to continue over the next few years.
The capacity utilisation for the Group’s refrigerated
container factory is currently at 100%, so the Group’s plan
to expand capacity through its Qidong project is essential.

To meet the upturn in container demand, the Group has
increased production capacity at its manufacturing facilities.
The Group’s construction of new manufacturing facilities
at Qidong is well on track, with Phase one scheduled for
completion by July 2012, and Phase two by the end of
2012.

¥ FEEREE ()
BUERIE ()

SREEEHEFAY  RNEREHA - ﬁ%%
ERMENFHEEBAE2,760ETT R

TFERNEFFIEE2,403%TT - ELE_7
—ZFM FFFFHYEE2,155% L EE L
AETERHREREMBT KNS  UEEME
ME TR ERFTE - MASBEEERK
AN EEBREIEABERAFAESAEE

& -

RNEFRE
HEFAE T
R BT

EHRHOEFEURTETER
AEFETEEMIEES

3 Bl E1E B 2 AT #181.2%
$18.8%A9 L3I o BE 2 1~ BT &9 %7 E Gh F 2 A
MGHEENE  mEHEREERENT KR
WMEHAFARERLZEREE A - At -
MR EEREL AN EEEERS B
FT72.5%K27.5% °

AEENSREREEERGEESN  £ES
TEEEM - BRLRERME - #EE - XH
MEEEEME L EMFREERME - 2 RERM
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EECREMENER - REBMNAER
RFTEEREREEERIEF - FEHIE—
BR-_E——FLART FHARN_-Z
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Business Review (Continued

Logistics Services

As is usually the case in periods of high demand for
containers, the Group’s logistics services reflected lower
levels of idle containers requiring storage. Nevertheless,
with more container movements, the Group’s self-owned
and operated container depots, container terminals and
mid-stream operations in major coastal cities of the PRC
and Hong Kong performed relatively well in the period under
review. Revenue from logistics services amounting to
US$17,010,000 has increased by 0.2% against the same
period last year, while profit before taxation and non-
controlling interests of US$3,167,000 has increased by
6.3% (1H2010: US$16,975,000 and US$2,980,000
respectively).

Prospects

The operating environment has improved in the period
under review. The Group expects this to continue in the
foreseeable future. One of the major changes over the past
12 months or so has been a significant reduction in
seasonality, and this change is something that the Group
expects to continue, and to bring positive benefits. Far more
orders were placed in what has traditionally been the low
season for the Group. This has occurred because the
Group’s customers have recognised that, as container
supply is limited and new containers cannot be obtained
during the traditional peak season as easily as in the past,
so they must alter their ordering patterns to guarantee a
regular supply. In other words, container orders are no
longer being tied directly to cargo volumes as they have
been in the past, but customers are instead spreading out
their orders more evenly over the year to be sure of
amassing the container numbers they expect to need.

As a result, the Group expects its revenues for 2011 to be
distributed more evenly across the two halves of the year
than in the last few years. For the Group, this will bring
benefits of better operating conditions, more efficient
deployment of labour, and more cost-effective ordering of
raw materials.

The Company has considered the impact that may have
on the Group's businesses from the concern over the U.S.
and Europe economic circumstances happening in the last
two weeks. Based on the Group's current business and
operating situation, the Group is of the view that this recent
market development would not have a significant effect
on the Group's performance. The Company will closely
monitor the situation for the remaining year.

EFEOEE (&)
% L HE f%

EEEMERBYE  NEBNYRIRES
BKBERMEETHHEEERHERR -
AT ARERBREEN  AEBETH
BEREE  URPREETENEETEESN
ERMES  EERABERPRIEXEDE
HARBAERL - URREHE %ﬁﬁ
17,010,0003€ 7T * REAFRH LFH0.2% * Br
T IEIE AR RS SR A 2 AT A I EF6.3% 2
3,167,000 L (ZE—ZFF L +¥F D5l A
16,975,0003 7t }2.2,980,000% 7T) °
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Business Review (Continued

Prospects (Continued)

Notwithstanding the recent market development, the three
major factors mentioned above — the promising outlook,
the influx of working capital from its Notes issuance, and
the reduction in demand seasonality — lead the Group to
expect that the good achievements of the first half of 2011
can continue into the second half. With its facilities,
expertise, marketing network and global reputation to
support it, prospects look cautiously optimistic for the
Group for the coming six months.

Interim Dividend

The Directors are pleased to declare an interim dividend of
HK9 cents per ordinary share for the six months ended 30
June 2011 (six months ended 30 June 2010: nil), payable
on or before Friday, 30 September 2011 to shareholders
whose names appear on the registers of members of the
Company at close of business on Monday, 26 September
2011.

Closure of Register of Members

The register of members of the Company will be closed
from Wednesday, 21 September 2011 to Monday, 26
September 2011, both days inclusive, during which period
no transfer of shares will be effected.

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, Hong
Kong for registration no later than 4:30 p.m. on Tuesday,
20 September 2011.

Audit Committee

The Audit Committee 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 report for the six months ended 30 June 2011
(“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 2011, the Group had bank balances and
cash of US$445,280,000 (31 December 2010:
US$229,279,000) and total interest-bearing borrowings of
US$528,489,000 (31 December 2010: US$301,508,000).
This represented a gearing ratio, calculated on the basis
of the Group’s total interest-bearing borrowings over equity
attributable to owners of the Company, of 0.99 (31
December 2010: 0.66) and a net debt to equity ratio,
calculated on the basis of the Group’s net interest-bearing
borrowings (after deducting bank balances and cash of
US$445,280,000) over equity attributable to owners of the
Company, of 0.16 (31 December 2010: 0.16). The increase
in total interest-bearing borrowings was largely attributable
to higher working capital requirements as a result from rising
material costs and expanding production output.

With much improved profitability, the interest coverage ratio
of the Group’s profit before interest, tax, depreciation and
amortisation (EBITDA) to total net interest expense
improved to 16.83 times for the six months ended 30 June
2011 (2010: 5.85 times).

Treasury Policies

Save as disclosed in the following paragraph, the Group’s
treasury policies adopted for the six months ended 30 June
2011 are consistent with those disclosed in the Group’s
2010 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.
The Company has been applying the net proceeds from
the Notes for working capital and general corporate
purposes in the PRC. Accordingly, contrary to the past
that the Group’s borrowings were largely arranged on a
short term revolving basis for the financing of its daily
working capital requirements, a majority of the Group’s
short term borrowings has been gradually repaid by the
proceeds of the Notes. Of the total borrowings as at 30
June 2011, the maturity profile spread over a period of
four years with US$169,613,000 repayable within one year
and US$358,876,000 within two to four years. Other than
the Notes which bear a fixed rate of 4.75%, the Group’s
borrowings are principally on a floating rate basis.

MEBRERUHBER

R-ZZE——FXNA=+H KEBFART
=84 KR4 445,280,000 T (ZE—TF+
Z—A=+—H :229,279,0003T) K & &
f&5528,489,000%( L (ZE—ZEF+-_A=
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Disclosure Pursuant To Rule 13.21 of the #R#E EHHRAIE13.2118 2 E
Listing Rules

(1)

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
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.

(1)
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Charges on Assets

As at 30 June 2011, no asset of the Group (31 December
2010: nil) was pledged as securities to any third parties.

Contingent Liabilities

During the period, the Company provided guarantees to
banks as securities for credit facilities granted to certain
subsidiaries and a jointly controlled entity of the Company
in the PRC. As at 30 June 2011, total amounts of credit
facilities of which guarantees were provided, utilised by a
jointly controlled entity was US$13,200,000.

Remuneration Policies and Number of
Employees

The remuneration policies adopted for the six months
ended 30 June 2011 are consistent with those disclosed
in the Group’s 2010 Annual Report. As at 30 June 2011,
the Group, including its subsidiaries but excluding
associates and jointly controlled entities, employed 9,447
full-time employees.

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

As at 30 June 2011, the interests or short positions of the
Directors in 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
(*SFQO”)) which (a) were required naotification 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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EFNRIRYG - HEE B FES

Directors’ Interests and Short Positions

in Shares, Underlying Shares and ZHEEBRRE &)
Debentures (Continued)
(@) Ordinary Shares of HK$0.10 Each of the (a) ZAATILEXTAX0.10ET
Company
Number of Shares/
Underlying Shares Held
BEZEL Percentage
HE kB EE of Issued
Personal Corporate Total Shares
Name Capacity Interest Interest Interest HE BT
2 513 EA#ED AT D s BrES L
Mr. Chang Yun Chung Beneficial 1,360,525 949,754,534 951,115,059 39.38
(Notes 1 & 2) Owner
wAPEE (W1k2) BaEBA
Mr. Teo Siong Seng Beneficial 49,996,250 - 49,996,250 2.07
(Note 3) \ Owner
SRINEE ST A& (BY7E3) ExBEEA
Mr. Teo Tiou Seng Beneficial 668,730 - 668,730 0.03
(Note 4) Owner
RABEE (fit4) ExEAA
Mr. Kuan Kim Kin Beneficial 668,730 - 668,730 0.03
(Note 5) \ Owner
AR IR SR & (Mat5) EREAA
Mr. Ong Ka Thai Beneficial 668,730 - 668,730 0.03
(Note 6) \ Owner
TRFERAE (Kiit6) ExBEA
Notes: Hiat -
(1) A total of 949,754,534 Shares are held by PIL in (1) #820/5949,754,534 8% 17 )58 K F

which Mr. Chang Yun Chung is interested, in
aggregate, in 496,800,000 shares representing
89.61% of the issued share capital of PIL. Mr.
Chang Yun Chung’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 1.87% 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.

MBFE o Mk PEEAFEX
FRATEBR (7 A #£496,800,0004% © &
K FRFEE 7T 289.61% ° KA
I ERTIFE KRB (7 A 53
BEIAEZ79,275,0004% + %8
South Pacific International Holdings
Limited (R4 F L £EHFHFZ Al
1.87% B #1THRA) i 5.2 2 El
#175,500,0004% + Ki&EiBY. C.
Chang & Sons Private Limited (5% #
A EIFEHZ N A]I2.86%8 7T
K) BB 2 2 al#E72242,025,000
A% o MEFRNEFTERKRHES
LR BB KRR (72 BLA
#7:3,600,000 /% 2,400,000 % -

2 G K F A 7% B #1778 750.65%
%20.43% °
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Directors’ Interests and Short Positions
in Shares, Underlying Shares and
Debentures (Continued)

(@) Ordinary Shares of HK$0.10 Each of the
Company (Continued)

Notes: (Continued)

2) The personal interest of Mr. Chang Yun Chung
represents the interest in 216,000 Shares and
interest in 1,144,525 underlying Shares in respect
of the share options granted by the Company, the
details of which are stated in the following section
“Share Options”.

(3) The personal interest of Mr. Teo Siong Seng
represents the interest in 38,567,000 Shares and
interest in 11,429,250 underlying Shares in respect
of the share options granted by the Company, the
details of which are stated in the following section
“Share Options”.

(4) The personal interest of Mr. Teo Tiou Seng
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”.

(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”.

(6) The personal interest of M. 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”.

(7) 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.

EENRKRG - HEKRD S EEE
ZHERRXE &)

(a) #FAFLERSTR0.10#ET (&)

ftat : (&)

@) SRS EFE B B 216,000
17 1,144,525 R HEEF AR (7 e 25 -
WA AR BB - FIEA
KTtz [FERR#E 5617 -

3) SRINEEIE A5 B A ##22.38,567,000
ARAR17 J2 11,429,250 AR 1HBF AR 17 HE
25 WA R BRI Z EARIE - A
IBER Tz [BERE 51 -

(4) SREHEE ST A 15 B B 1 25104,000 ¢
AR 17 K564, 730 IR I8R5 AR (7 s + Ut
TR DA BERE  FIEER
Ttz [FERRE] E5 17 -

(56) RSB A #2104,000/4%
AR 17 K564, 730 IR 1GF5 AR (7w + Ut
TR RNEIRHZBRE  FIEER
Ttz [FERRE] E5 17 -

(6)  EXRFSLALFFABIAEZRS2,0008
AR 17 K616, 730 R 1GF5 AR (7 #E s + Ut
IR DGR B - FIEAR
Ttz [FERRE] E5 17 -

7)) BRERALFARHZBREZHE
B Ems) A EFLEITH
ARBIEZFZ (- AEF
IR B 2 #F g - AR Tt
Z BB HE BB LD -

AR 2 T R A R
RABRG E AT AR -



“ Singamas Container Holdings Limited e Interim Report 2011

Directors’ Interests and Short Positions EERIx{ « HE R N EHEE

in Shares, Underlying Shares and ZHEBRRXE &)
Debentures (Continued
(b) Share Options (b) BERXHE
Particulars of the Option Scheme are set out in note RAFZBIRERTE 2 F BN EHR
18 to the condensed consolidated financial IRE M RERMFE18 -
statements.
Movements of the share options under the Option RERA R R &) T A B8 A #E & Eh an
Scheme during the period are as follows: ™~
Number of Share Options
BRERE
As at As at
1 January 30 June
Name/ e/ 2011 2011 Exercise
Category of % WZ¥--F Granted Exercised Lapsed R=%——% GrantDate  Exercisable Period Price
Participants 247 -A-H ] fTiE %% #~AZtE RHBH T8 7@
(Notes a, b & ¢) HK$
(Ftita, bRc) B
Directors
sz
Chang Yun Chung 2 & 261,300 - - - 261,300 28/6/2007  28/6/2008-27/6/2017 3.93
261,300 - - - 261,300 28/6/2007  28/6/2009-27/6/2017 393
261,300 - - - 261,300 28/6/2007  28/6/2010-27/6/2017 3.93
875 - - - 875 6/8/2008 6/8/2009-5/8/2018 1.48
108,875 - 108,000 - 875 6/8/2008 6/8/2010-5/8/2018 1.48
108,875 - - - 108,875 6/8/2008 6/8/2011-5/8/2018 1.48
83,333 - - - 83,333 1/7/2010 1/7/2011-30/6/2020 1.38
83,333 - - - 83,333 1/7/2010 1/7/2012-30/6/2020 1.38
83,334 - - - 83,334 1/7/2010 1/7/2013-30/6/2020 1.38
1,252,525 - 108,000 - 1,144,525
Teo Siong Seng ~ R/INE 2,613,000 - - - 2,613,000 28/6/2007  28/6/2008-27/6/2017 393
2,613,000 - - - 2,613,000 28/6/2007  28/6/2009-27/6/2017 393
2,613,000 - - - 2,613,000 28/6/2007  28/6/2010-27/6/2017 393
750 - - - 750 6/8/2008 6/8/2009-5/8/2018 1.48
1,088,750 - 1,088,000 - 750 6/8/2008 6/8/2010-5/8/2018 1.48
1,088,750 - - - 1,088,750 6/8/2008 6/8/2011-5/8/2018 1.48
833,333 - - - 833,333 1/7/2010 1/7/2011-30/6/2020 1.38
833,333 - - - 833,333 1/7/2010 1/7/2012-30/6/2020 1.38
833,334 - - - 833,334 1/7/2010 1/7/2013-30/6/2020 1.38
12,517,250 - 1,088,000 - 11,429,250
Hsueh Chao En  EZ R 653,250 - - - 653,250 28/6/2007  28/6/2008-27/6/2017 3.93
653,250 - - - 653,250 28/6/2007  28/6/2009-27/6/2017 393
653,250 - - - 653,250 28/6/2007  28/6/2010-27/6/2017 393
1,300 - - - 1,300 6/8/2008 6/8/2009-5/8/2018 1.48
1,300 - - - 1,300 6/8/2008 6/8/2010-5/8/2018 1.48
261,300 - - - 261,300 6/8/2008 6/8/2011-5/8/2018 1.48
200,000 - - - 200,000 1/7/2010 1/7/2011-30/6/2020 1.38
200,000 - - - 200,000 1/7/2010 1/7/2012-30/6/2020 1.38
200,000 - - - 200,000 1/7/2010 1/7/2013-30/6/2020 1.38

2,823,650 - - - 2,823,650
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Directors’ Interests and Short Positions

EFNRIRYG - HEE B FES

in Shares, Underlying Shares and ZHEEBRRE &)
Debentures (Continued
(b) Share Options (Continued (b) HEB%HEE (&)
Number of Share Options
ERERE
As at As at
1 January 30 June
Name/ #e/ 2011 2011 Exercise
Category of 2M%E R-%--% Granted Exercised Lapsed R=%——% GrantDate  Exercisable Period Price
Participants 245 -A-H R fT1E %% RA=tH RiigH fTEy  THEE
(Notes a, b & cﬁ HKS
(fizta, bRc B
Directors (Continued)
(#)
Teo Tiou Seng R 130,650 - - - 130,650 28/6/2007  28/6/2008-27/6/2017 3.93
130,650 - - - 130,650 28/6/2007  28/6/2009-27/6/2017 3.93
130,650 - - - 130,650 28/6/2007  28/6/2010-27/6/2017 393
260 - - - 260 6/8/2008 6/8/2009-5/8/2018 1.48
52,260 - 52,000 - 260 6/8/2008 6/8/2010-5/8/2018 1.48
52,260 - - - 52,260 6/8/2008 6/8/2011-5/8/2018 1.48
40,000 - - - 40,000 1/7/2010 1/7/2011-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2012-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2013-30/6/2020 1.38
616,730 - 52,000 - 564,730
Jin Xu Chu 2187 522,600 - - - 522,600 28/6/2007  28/6/2008-27/6/2017 3.93
522,600 - - - 522,600 28/6/2007  28/6/2009-27/6/2017 3.93
522,600 - - - 522,600 28/6/2007  28/6/2010-27/6/2017 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 1.48
217,750 - - - 217,750 6/8/2008 6/8/2011-5/8/2018 1.48
1,787,050 - - - 1,787,050
Kuan Kim Kin BASHIE 130,650 - - - 130,650 28/6/2007  28/6/2008-27/6/2017 393
130,650 - - - 130,650 28/6/2007  28/6/2009-27/6/2017 393
130,650 - - - 130,650 28/6/2007  28/6/2010-27/6/2017 3.93
260 - - - 260 6/8/2008 6/8/2009-5/8/2018 1.48
260 - - - 260 6/8/2008 6/8/2010-5/8/2018 1.48
52,260 - - - 52,260 6/8/2008 6/8/2011-5/8/2018 1.48
40,000 - - - 40,000 1/7/2010 1/7/2011-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2012-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2013-30/6/2020 1.38
564,730 - - - 564,730
Ong Ka Thai Ix% 130,650 - - - 130,650 28/6/2007  28/6/2008-27/6/2017 3.93
130,650 - - - 130,650 28/6/2007  28/6/2009-27/6/2017 3.93
130,650 - - - 130,650 28/6/2007  28/6/2010-27/6/2017 3.93
260 - - - 260 6/8/2008 6/8/2009-5/8/2018 1.48
52,260 - - - 52,260 6/8/2008 6/8/2010-5/8/2018 1.48
52,260 - - - 52,260 6/8/2008 6/8/2011-5/8/2018 1.48
40,000 - - - 40,000 1/7/2010 1/7/2011-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2012-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2013-30/6/2020 1.38
616,730 - - - 616,730
Yang, Victor BESR 40,000 - - - 40,000 1/7/2010 1/7/2011-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2012-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010 1/7/2013-30/6/2020 1.38
120,000 - - - 120,000
Sub-total NGt 20,298,665 - 1,248,000 - 19,050,665

Movement of the share options granted to a former director is described in note (d).

BT NS ZBREL2DC KR -
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Directors’ Interests and Short Positions ZEERI&{ « HFARS NEHEE
in Shares, Underlying Shares and ZHEBRRXE &)
Debentures (Continued

(b) Share Options (Continued (b) EBRRHE (&)
Number of Share Options
EREE
As at As at
1 January 30 June

Name/ e/ 2011 2011 Exercise

Category of %M% W-F-——% Granted Exercised Lapsed R=%F——% GrantDate  Exercisable Period Price

Participants 245 -A-H b frie %% #A=+E B e e TfEE

(Notes a, b & ¢) HK$
(Kizta, bkc) BT

Employees Es

(Note ¢) (fizte)

Inaggregate &%

2,613,000 - - 43,550 2,569,450 28/6/2007  28/6/2008-27/6/2017 3.93
2,613,000 - - 43,550 2,569,450 28/6/2007  28/6/2009-27/6/2017 3.93
2,613,000 - - 43,550 2,569,450 28/6/2007  28/6/2010-27/6/2017 3.93
709,635 - 528,000 17,420 164,215 6/8/2008 6/8/2009-5/8/2018 1.48
709,635 - 528,000 17,420 164,215 6/8/2008 6/8/2010-5/8/2018 1.48
1,467,635 - - 17,420 1,450,215 6/8/2008 6/8/2011-5/8/2018 1.48
1,073,333 - - 13,333 1,060,000 1/7/2010 1/7/2011-30/6/2020 1.38
1,073,333 - - 13,333 1,060,000 1/7/2010 1/7/2012-30/6/2020 1.38
1,073,334 - - 13,334 1,060,000 1/7/2010 1/7/2013-30/6/2020 1.38
Sub-total Ingt 13,945,905 - 1,056,000 222,910 12,666,995
All other FELf
employees B8
Inaggregate &%
958,100 - - - 958,100 28/6/2007  28/6/2008-27/6/2017 393
958,100 - - - 958,100 28/6/2007  28/6/2009-27/6/2017 393
958,100 - - - 958,100 28/6/2007  28/6/2010-27/6/2017 3.93
418,080 - 118,000 52,260 247,820 6/8/2008 6/8/2009-5/8/2018 1.48
418,080 - 118,000 52,260 247,820 6/8/2008 6/8/2010-5/8/2018 1.48
418,080 - - 52,260 365,820 6/8/2008 6/8/2011-5/8/2018 1.48

Sub-total NGt 4,128,540 - 236,000 156,780 3,735,760

Total szt 38,373,110 - 2,540,000 379,690 35,453,420

Notes: Krat

(a)  The share options with the exercise price of (a) KITIE(E3.93 B TR BB IR EE 5 5'//
HK$3.93 are vested and exercisable in three RZZFEENFANAZFNAH
tranches on 28 June 2008, 2009 and 2010 ENFANAZF AR Z=F— ffﬁ
respectively and up to 27 June 2017. NAZFNBZ =B BEEER

AEITE T —F—+FN
HZ+tHIE -

(b)  The share options with the exercise price of (b) KITIEET1.48E T M EER 1 E M&
HK$1.48 are vested or to be vested and BDFR=ZFEENFNANH » =
exercisable in three tranches on 6 August 2009, E-—FF\ANARZ=ZFT——F/N
2010 and 2011 respectively and up to 5 August HINAB D =86 K BELE R A #7T
2018. @& TR —FE-NENARA

IF e
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Directors’ Interests and Short Positions
in Shares, Underlying Shares and
Debentures (Continued)

(b) Share Options (Continued)

Notes: (Continued)

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

(d) Mr. Lau Ho Man (“Mr. Lau”), a former Director,
retired from office at the 2011 annual general
meeting held on 30 May 2011 and did not offer
himself for re-election. Pursuant to the Option
Scheme, the unvested share options (120,000
shares) held by Mr. Lau were lapsed on 31 May
2011.

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

Other than those disclosed in note 21 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.

EENKG - HER D EES
ZHREBRRE (&)

(b) FERAE (4)
fia ()

(c) KATTIE(E1.38& T #) B8 AR HE 15 53 1|
RZEF——F+A—H ZF—=
F+A—HAR -_FE—=F+HA—H
D= BEEE R AT ;T 7T
FHZE —E_FFENNHA=F+HI -

(@  FIEFFAERSLL([BEL])ER
—E——FOA=THETZRE
BEFEAE LRE - LT BEEE -
Wiz EE - BIXLERHFBZ
RKRBELE B BB AR # (120,000/%) B
R-E——FAA=1+—HXX -

€  ERTZ(ERGODATIES (EES
#TIERyER -

BREGERAR S ISR M 21 AR N (R FER
SOEBIUGFNTESELR - AHEZEM
SEAKREZBEER - WA —RBEEGEK
RIM) - ARE - EEEAR - FRNBL
7] SRETAAH B A R ER RS AE
IS FE R] S M AR E 2 R BEE AR
MEFERXHERREPEEEAERZA
# e

ART - HERAT - AEMBAT - RK
A B I 23 D488 4 50 0 PR £ () B R BT ST 4E ]
T AR EFTEBALL TR
ATE AR A BB 2 PR 15 o5 18 35 T 2 -
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Directors’ Interests and Short Positions
in Shares, Underlying Shares and
Debentures (Continued)

Save as disclosed above, none of the Directors nor their
associate, 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 natification
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.

Substantial Shareholders’ Interests

As at 30 June 2011, 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 would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO:

Number of Ordinary

EENRKRG - HEKRD S EESE
ZHERRXE &)

R EXFHEEI  SEFRBEEFZIBEA
MESAARASETMRBER (EER
(B REE GO EXVED) 2 Ikfh - HHERHD
KiEREE 2 EmgOk R - LAQRERGESFK
HIE &G EXVERRT 8D #iR E MG AN A
KRABR (BRESREGEZ MG 2
BRGBARIFRRERB 2 BETORE) ¢
(o) IR CE 7 R IR 15 P1) B 3621 ZAFC I AR
NEEZGERFE 2B CMAZERE ¢ 2(o)
RIBEZRETRAMEGRRE KB ZHE
@ ARARRES - ARRBxT/\EAT
ZFRIVRBEARBEARRE 5 2 N
REARTTEZIARER)

FERRZHER

RZZE——FA=1TRH  BREAQFTIRGE
HNEE RO FEI6HTFE 2 ELMAAT
T ARREESIRNAR ZRRITRAEFR
M TIALT R ETESRERGD - BER
NNEEZF IR RAE] —BRERETES
WAz EwIN) - G KBRS 2%
mIOkR - WERBC(ES KR ERA)EXV
HE2R3DEMARAFE RN A TR I
™o

Percentage of

Shares of HK$0.10 Each Total Issued
BREE.10ET 2 EERE Shares
Name Notes Direct Interest Indirect Interest e BTG
2 fit EEER EEEL Bl
Madam Lee Kheng Wah (1) - 951,115,059 (L)# 39.38
FBELT
PIL 2) 949,754,534 (L)# - 39.32
AEMT
Y.C. Chang & Sons Private Limited (3) - 949,754,534 (L)# 39.32
Prime Capital Management 122,194,000 (L)# - 5.06

(Cayman) Limited

(L)# — Long Position &
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Substantial Shareholders’ Interests
(Continued)

Notes:

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

2) A full explanation of these shares is disclosed under the
section headed “Directors’ Interests and Short Positions
in Shares, Underlying Shares and Debentures” above.

(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 Company’s issued 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
2011, 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.

Corporate Governance Practices

The Company has fully complied with all the applicable
principles of the Code on Corporate Governance Practices
(“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 2011 are consistent with
those disclosed and outlined in the Group’s 2010 Annual
Report.

FEREZHER &)

et

(1) EFBELLDEAFEEZIE  HF
L ARE ARG R P EERARFZ
Bt 25 -

2 BEZEROBERZFBEERLE[EFER
B~ 1ERERR (7 B (& 1B 2 # s KB —
BRIEE -

(3) A RY.C. Chang & Sons Private Limited B
BEARIEXTHBZREAE L1T=5

Z =R FAIIRERE - WIREESF KRR

&) > Y.C. Chang & Sons Private Limited
WHABEEXTFHMBRA RG] ZRGE

R EXPIHEEEIN  SEZHRRTHAE
WA ERAL (P ARRRESFTHARA]
BRITBRAB)R=ZE——FA=+HAE
L GEH M AR B BXVEL 2 &35 A A
NEEBEHRD RBEROESR 2wk

£ o
RO - HENBEAASZ LS
7

HINA R B REEFMNBERRGERR -
ERBEIANQEEA LHES

EREAER

AR FREBEHNE 2 EYETFHAERRA
AT LRI S PO 2 R EDAR
BRI ([ R MR RE TRBSE
oM -T——FXAZ+BEILAEA
ADFEFRRMZ FANEAEE - —TF
F SR P B E S B O ARTE — B
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Statement of Directors’ Responsibilities
for Financial Statements

All Directors acknowledge that they are responsible for
overseeing the preparation of financial statements. In
preparing the financial statements for the six months ended
30 June 2011, 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.

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 this Interim Report, the required standard set
out in the Model Code.

On Behalf of the Board
Chang Yun Chung
Chairman

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

Executive Directors:

Mr. Chang Yun Chung (Chairman)
(also known as Mr. Teo Woon Tiong)

Mr. Teo Siong Seng (Vice Chairman)

Mr. Hsueh Chao En

Mr. Teo Tiou Seng

Non-executive Directors:
Mr. Jin Xu Chu
Mr. Kuan Kim Kin

Independent Non-executive Directors:
Mr. Lau Ho Kit, lvan

Mr. Ong Ka Thai

Mr. Yang, Victor

Hong Kong, 16 August 2011
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BWMEBEXRBRLA
SINGAMAS CONTAINER HOLDINGS LIMITED

19th Floor, Dah Sing Financial Centre

108 Gloucester Road, Wanchai, Hong Kong
BEREFETITE108E AT SR L1942
Tel E7&: (852) 2598 7831

Fax {8 K. (852) 2598 7847

E-mail E&B: info@singamas.com

Website #811t: http://www.singamas.com




