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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 (together the
“Group”) for the six months ended 30 June 2015 as

follows:

Financial Highlights

FAR

MBRE
For the six months ended
30 June For the year ended 31 December
BEAAZTALAMEA BET-A=1-AL2F
2015 2014 2014 2013 2012 2011
“E-1% —Z-MmEF —E-|F —2-=% —F--F% %
Us$'000 US$'000 US$'000 Us$'000 Us$'000 US$'000
Txn TER TEx FEx FEx RE D
Revenue 3] 704,029 678,745 1,546,483 1,282,983 1,536,608 1,817,718
Profit (loss) from operations 2R (BR) 20,537 34,914 65,024 61,573 116,734 224,188
Profit (loss) attributable to KRNAIREES
owners of the Company il (BE) 10,079 13,275 28,021 34,274 60,346 138,641
Basic earnings (loss) per share HASRER (BR)
(US cent(s)) (Al 0.42 0.55 1.16 142 249 5.74
Net assets value per share SREEFE
(US cents) (Z=10) 25.12 25.54 24.72 23.93 22.56
Equity attributable to KARRRESER
owners of the Company 620,363 607,900 617,630 598,263 579,162 545,545
Bank balances and cash RITHEBRRE 278,104 280,556 249,793 306,640 418,430 331,577
Total borrowings (Note) BEE (i) 392,081 408,995 377,564 412,160 366,480 452,270
Current ratio ML X IRV 206t0/k 1 211to/t 1 166to/ft1  208to/k1  249to/th 1
Gearing ratio BAHEAFLE 0.63 0.67 0.61 0.69 0.63 0.83
Net debt to equity ratio B FERRR
Aol 0.18 021 021 0.18 -0.09 0.22
Interest coverage ratio FERFILE 6.50 5.36 11.23 9.22 10.24 17.81
Return on equity (%) FR AR 25 (%) 3.2 43 45 5.7 104 25.4

Note:

Wi HEEERFEHEEER-

Total borrowings represent the aggregate amount of interest-bearing debts.
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Report on Review of Condensed

Consolidated Financial Statements

To the Board of Directors of Singamas Container Holdings
Limited

(incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the condensed consolidated
financial statements of Singamas Container Holdings
Limited (the “Company”) and its subsidiaries set out
on pages 4 to 23, which comprise the condensed
consolidated statement of financial position as of 30
June 2015 and the related condensed consolidated
statement of profit or loss and other comprehensive
income, statement of changes in equity and statement
of cash flows for the six-month period then ended,
and certain explanatory notes. The Main Board Listing
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in
compliance with the relevant provisions thereof and
Hong Kong Accounting Standard “34 Interim Financial
Reporting” (“HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants. The directors
of the Company are responsible for the preparation
and presentation of these condensed consolidated
financial statements in accordance with HKAS 34.
Our responsibility is to express a conclusion on these
condensed consolidated financial statements based
on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any
other person for the contents of this report.
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Scope of Review

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

Conclusion

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

18 August 2015

EHsEE

AFERRBEBGHMASRITNBEERN
ERIFE24105% [ E BB R BEDEBI A0
HIMBER ] ETEN T -FHERES
MHEBRRTIBZERABEVHMEAETHHN
ABIELER  RETOTEMEtERIZ
Fre BHENBEERRIEEBEETTEET
BRTEVEE RN BN BES AP AT R E AP
HAEEBTPAIERERNAEEKRS
He Al AR R E@RKREFER -

+ A
;i af

WIRAMNENGER N EZEREME
B SAFTHREHEN N ERGRA M RRE
EEANTEARBREEL G ERIE345H
EESN

BE-BERLT AT
BB AN

=B

s T AV I ANE



Singamas Container Holdings Limited

Interim Report 2015

N — =
Condensed Consolidated Statement of fHBGFEEER
Profit or Loss and Other H 2l s xR
Comprehensive Income
For the six months ended 30 June 2015 B2 —F—RnFNA=FHIEANEA
Six months ended 30 June
BEXA=1+HLEAEA
2015 2014
—E-aF —ZT—F
(unaudited) (unaudited)
(REER) (REEZ)
Notes US$’000 US$’'000
M i FEx FET
Revenue 3 3 704,029 678,745
Other income H A A ) 898 1,243
Changes in inventories of finished URANERRNFEEEE
goods and work in progress (4,744) ©),5515
Raw materials and R R OB FE R S
consumables used (525,970) (518,660)
Staff costs B B AR (72,451) (59,608)
Depreciation and amortisation e REH
expense (14,416) (13,044)
Exchange gain PE H U2 11,126 3,835
Other expenses Hh & F (77,935) (67,132)
Finance costs W% 8 R (5,570) (8,775)
Investment income L&A 2,004 2,508
Fair value loss of derivative MEEMIAEZ AR EBEEEE
financial instruments (636) (120)
Reclassification of fair value loss of  #487E A ¥ H TEMITE S AL
derivative financial instruments TAZ AR EEEEBL S
designated as hedging instruments B ED £1E28
from hedge reserve - (3,071)
Share of results of associates FE( B & a2 (B1R) M A (390) 437
Share of results of joint ventures EheaBEREZRA (EE) 257 (684)
Profit before taxation B %t A 3= R 16,202 25,209
Income tax expense B HiER X 4 (4,633) (9,980)
Profit for the period B RER 11,569 15,229
Other comprehensive expense Hih 2w H
Items that may be subsequently BANHEEREN 7 HEZ
reclassified to profit or loss: EmEE
Exchange differences arising on HMEINETE =5
translation (590)
Fair value adjustments on WIREABESREL R
forward contracts designated RHAAHNAABEERAR
as cash flow hedges (3,071)
Reclassification of fair value loss AREBEEBERETHEES
from hedge reserve to B
profit or loss 3,071
Other comprehensive expense MAHMZ2ESH
for the period (590)
Total comprehensive income MAZEWREHE
for the period 9,046 14,639
Profit for the period attributable to: i P & k5% F :
Owners of the Company PN/NET 85 10,079 13,275
Non-controlling interests I 122 A% R BR A 2 1,490 1,954
11,569 15,229
Total comprehensive income EhE2EKmEEE:
attributable to:
Owners of the Company ZIN/NEET 85 7,567 12,759
Non-controlling interests JE4% A% AR R AR 25 1,479 1,880
9,046 14,639
Earnings per share SREF 6
Basic AR US0.42 cent31l US0.55 cent3E 1l
Diluted e USO0.42 centE 1l US0.55 centZEAlll
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Condensed Consolidated Statement of

Financial Position
As at 30 June 2015

AR S B B AR R

R-ZF—aAFNA=7+H

As at As at
30 June 31 December
2015 2014
R-ZE—HF RZE—NF
ANA=+H +=-—A=+—H
(unaudited) (audited)
(RETERZ) (EEZ)
Notes US$’000 US$’'000
Bt FEx FET
Non-current assets ERBEE
Property, plant and equipment Y2 - W28 MRt 7 367,684 361,966
Goodwill ma 6,246 6,246
Interests in associates AN 50,978 43,265
Interests in joint ventures REBLE IR 23,721 23,445
Available-for-sale investment A EZRE 6,608 6,608
Amount due from an associate JE Uk — B X B FRIB 12 10,000 =
Amounts due from joint ventures B E & FEFHIE 13 6,360 6,667
Derivative financial instruments MESBTA 18 - 239
Prepaid lease payments B E I8 55,361 55,904
Deposits for non-current assets ERBEELRS 19,313 9,801
546,271 514,141
Current assets REEE
Inventories FE 8 237,339 232913
Trade receivables JE U BR X 9 227,780 248,718
Prepayments and other receivables &1+ K H ft & U 7k 18 10 83,418 139,261
Amount due from immediate R E TR A Rl 5KE
holding company 11 9 -
Amounts due from fellow FEU B R 8 A Rl 5RIE
subsidiaries 37,176 42,452
Amounts due from joint ventures Bl A & ERIB 13 1,793 1,507
Tax recoverable Al g [El 2 ®i B 645 347
Prepaid lease payments AR EERIE 1,317 1,309
Bank balances and cash RITHEBRRS 278,104 249,793
867,581 916,300
Current liabilities REBAE
Trade payables FEAST BR X 14 161,027 204,495
Bills payable 7B 5 = 4% 15 54,002 84879
Accruals and other payables BB R R E M EERRK 116,229 75,712
Amount due to immediate R EEERARRIE
holding company 11 ) 5
Amounts due to associates JE {5 B X B ZRIE 142 58
Amounts due to joint ventures BREESFERE 56 43
Tax payable FE A 4,033 5,836
Bank borrowings IRITIER 16 112,081 62,564
447,575 433,592
Net current assets REBEEFE 420,006 482,708
Total assets less current liabilities ZEERAFERABERE 966,277 996,849
Capital and reserves EAXREE
Share capital & 7 17 268,149 268,149
Accumulated profits | 303,878 302,035
Other reserves H & 48,336 47 446
Equity attributable to owners of PN/NET Y R
the Company 620,363 617,630
Non-controlling interests JEVE R AR R i A 55,752 54,803
Total equity EEAE 676,115 672,433
Non-current liabilities kRBERE
Bank borrowings IRITIER 16 280,000 315,000
Derivative financial instruments TESHMITA 18 397 =
Deferred tax liabilities EERBEE 9,765 9,416
290,162 324,416
966,277 996,849
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Condensed Consolidated Statement of fEAGZARBEFTHE
Changes in Equity

For the six months ended 30 June 2015 HE2—FE—hFNHA="1THINEA
Attributable to owners of the Company
KAARREE
Exchange Share Non-
Share Share translation General Development Revaluation option Hedge Other Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve reserve profits Total interests Total
HERH ERE BRE £t FER

BE RiER fE -REE YRER i fE HER @ RHEA aE BRE# £
US$000  USF000  US$000  US$000  US$000  USF000  US$000  USS000  USS000  US$000  USF000  US$000  US$000
TE TER TER TE TEn TEn TEn TE TE TE FER TER TER

At 1 January 2014 (audited)

RZF-RF-A—-B (E%HK) 31,185 236,964 9,608 24,760 6,643 1,361 3420 = (3626) 287,948 598,263 55970 654,233
Profit for the period

R = = = = = = = = - 13,275 13,275 1,954 15,229
Exchange differences arising on translation

BENENHZEE = = (516) = = = = = = = (516) (74) (590)

Fair value adjustments on forward contracts

designated as cash flow hedges
RETARERESHZ

BREANNHLABERE = = = = = = - (3,071) = = (3,071) = (3,071)
Reclassification of fair value loss from hedge

reserve to profit or loss

AEEFERNRREENZER - - - - - - - 3,071 - - 3,071 - 3,071

Total comprehensive income for the period
FRE2ENEER = = (516) - = = = = - 13,275 12,759 1,880 14,639

Transfer upon abolition of par value under the

new Hong Kong Companies Ordinance
BEMETZEER KD

REERATERHEER 236964 (236,964) = = = = = = = = = = =
Transfer of forfeited option reserves to

accumulated profits
BERRNZ BRERBEZTER = = = - - - (25) - - % - - -
Dividends paid to non-controlling interests
BRFERRRERRS = = = = = = = = = = = (472) (472)
Dividend declared and approved
BEARBERS = = = = = = = = = (3,122) (3,122) = (3,122)
Transfer from accumulated profits
BB RHEN - - - 82 - - - - - (82) = = =

At 30 June 2014 (unaudited)
RZF-RERA=1H (REER) 268,149 - 9,092 24,842 6,643 1,361 33% - (3626) 298044 607,900 57,318 665278
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Condensed Consolidated Statement of

Changes in Equity (continuea)
For the six months ended 30 June 2015

ERGAESEREHR o

BE_F—RFNA=FHIUNEA

Attributable to owners of the Company

KDARREE

Exchange Share Non-

Share Share  translation General Development Revaluation option Hedge Other Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve reserve profits Total interests Total

HERE EftE BRE Eft FER
BE  ROEE B -REE YERE wE BE  HAERE #E  RiEA 8% RRER BE
US$'000  US$'000  US$'000  US$'000  US$'000  US$'000  US$'000  US$'000  US$'000 - US$'000  US$'000 - US$'000  US$'000
FER FER FER TER TER TER R RE RE RE FER FER TER

At 1 January 2015 (audited)

R-Z-R%-A—B (%K) 268,149 30,261

Profit for the period
THEEH
Exchange differences arising on translation

BENEREZE (2,512)

Total comprehensive income for the period

FEE2ENERE (2,512)

Share repurchase

balel

Dividends paid to non-controlling interests
ERFERERERRS

Dividend declared and approved
BEMRMERS

Transfer from accumulated profits

EEEEny

At 30 June 2015 (unaudited)
R=B-EEXA=1A (REFHK)

268,149

32,293 8,365

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

1,361

(3,912) 302,035 617,630 672,433

10,079 11,569

(2,512) (2,523)

10,079 7,567

(157)

(530)

(4,677) (4,677) (4,677)

(3,402)

(3,912) 303,878 620,363 55,752 676,115

REBERNAEBRNFEARLKNE ([FE]) (F
BBRPIRAERIN 2B R ZHEED . HER
AERKEFES ML ERERE AT EZRENF HEE
ERE -RETREE - REFRERFFEEZEA
Az EFHMERNBTANIK EZFEMERRE
BE BT ZRHEBHAIREGRR - —REETBERD
MzERARZBFBER —RERBRERFERELT
B0 B M B HE AR 1R T A AR SR AN AR AR - Y /B X R) 2 AR
M REFEe T RRERE R ENE
i #E 7 ©
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Condensed Consolidated Statement of

Cash Flows
For the six months ended 30 June 2015

BHHGERERBHRR

BE_F—RBFNA=FHIUNEA

Net cash from operating activities EEEBSRSFE
Net cash used in investing activities: KREREMER TR

Proceeds from disposal of property,
plant and equipment
Purchase of property, plant and equipment
Deposits paid for property, plant and
equipment and prepaid lease payments
Dividends received from associates and
joint ventures
Additional capital injection in associates
Acquisition of a joint venture
Loan to an associate
Loan to a joint venture
Additional investment in available
for sale investments
Interest received

HEWE BERREME

BEME HERRE
MM EERRER
BNEEFBEZ
Bl ERRIRAELERE

HE AR BEINEE
WE—RERE
[ — B & X B i H FROE
[ —ABREE A
BN EZIRE

2 RA 8

Net cash from (used in) financing activities:

Repayment of notes

New bank loans raised

Repayments of bank loans

Dividends paid to non-controlling interests
Advance from immediate holding company
Repayment to immediate holding company
Advances from associates

Repayments to associates

MEEDME (AE)RSFR:
BEER

g ANIR1TE 5K
EERITER

BN IR R R RS
RN R ME KR
BEEERERQBRIEA

fa ABE 2 R A 50

1EE B '8 A )RR

Advances from joint ventures BEARELERIEA
Repayments to joint ventures EBESEDLFENE
Payment of repurchase of shares SR alEE:

Net increase (decrease) in cash and RekERREZ

cash equivalents
Cash and cash equivalents at 1 January
Effect of foreign exchange rate changes

B O ) %5
R—A—BZREREFRES
PEREE) s R

Cash and cash equivalents at 30 June

RAA=tHAZBRERERAS

Balance of cash and cash
equivalents represented by:

Bank balances and cash

RERFRBEERRS:

RITHEBRRE S

Six months ended 30 June
BZEANB=1tHLLAMAA

2015 2014
—E-HF —ZT—F
(unaudited) (unaudited)
(RBER) (RisHEZ)

US$’000 Us$'000
FEx F=
38,812

138 484
(18,222) (25,740)
(10,229) (804)
407 1,160
(11,041) (32,145)
= (13)
(10,000) =
- (3,406)

= (4,994)

2,066 2,508
(46,881) (62,950)
= (224,380)
41,967 244,355
(27,450) (21,425)
(530) (472)
244 129
(244) (134)
409 481
(325) (453)
118 144
(105) (173)
(157) =
13,927 (1,928)
28,318 (26,066)
249,793 306,640
(7) (18)
278,104 280,556
278,104 280,556
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Notes to the Condensed Consolidated
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 /nterim Financial
Reporting issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”).

Principal Accounting Policies

The condensed consolidated financial statements have
been prepared on the historical cost basis except for certain
financial instruments, which are measured at fair values.

Except as disclosed below, the accounting policies and
methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2015
are same as those followed in the preparation of the Group’s
annual financial statements for the year ended 31 December
2014.

In the current interim period, the Group has applied, for the
first time, the following new and revised Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the HKICPA that
are relevant for the preparation of the Group’s condensed
consolidated financial statements:

° Amendments to HKAS 19 Defined Benefit Plans:
Employees Contributions;

° Amendments to HKFRSs Annual Improvement to
HKFRSs 2010-2012 Cycle; and

° Amendments to HKFRSs Annual Improvement to
HKFRSs 2011-2013 Cycle.

The application of the above new interpretation and
amendments to 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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Revenue and Segment Information

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

Principal activities are as follows:

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

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

3
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Revenue and Segment Information 3 EXHERIBER @
(Continued)
Information regarding these segments is presented below: ZEDHERZMMAT :
The following is an analysis of the Group’s revenue and results HAREBARAIRERCED Bz EERR
by reportable and operating segment for the periods under HEESITWT
review:
For the six months ended 30 June 2015 BE-Z-RE~A=1+HILE~EA
Logistics
Manufacturing services Sub-total Eliminations Total
BEER W7 BB Mt il B
US$'000 US$'000 Us$'000 US$’000 US$'000
TEn TEn TEn TEn TEn
REVENUE EES
External sales HIMNEE 688,161 704,029 - 704,029
Inter-segment sales HEEEE - 4,246 (4,246) =
Total At 688,161 708,275 (4,246) 704,029
Inter-segment sales are charged at prevailing market prices. DEPEHE B HIRTISEE ©
SEGMENT RESULTS AHEE 20,537
Finance costs HHER (5,570)
Investment income REKA 2,004
Fair value loss of TESRIAZ
derivative financial DRhEEEE
instruments
Share of results of BB E AR 2 BB
associates
Share of results of ElEaERE 2 mH

joint ventures

Profit before taxation BR %% A A

1] ===
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3 Revenue and Segment Information

(Continued)

For the six months ended 30 June 2014

3

EEBERIHBER &

BE-Z-WFA=THIREAAR

Logistics
Manufacturing services Sub-total Eliminations Total
BUEER Wi R % et b B
US$'000 Us$'000 US$'000 US$'000 US$'000
TEn TEn TEn FTEn FTEn
REVENUE EER
External sales HINHE 662,475 16,270 678,745 - 678,745
Inter-segment sales HEPEHE - 3,411 3,411 (3,411) -
Total &t 662,475 19,681 682,156 (3,411) 678,745
Inter-segment sales are charged at prevailing market prices. DEEHEE B DIZTISERE ©
SEGMENT RESULTS PEEE 30,085 4,829 34,914 - 34,914
Finance costs H%ER (8,775)
Investment income BERA 2,508
Fair value loss of fTESBIAL
derivative financial NRhEEEE
instruments (120)
Reclassification of fair KI8T A¥H T EMHT
value loss of derivative ~ £¢BIEZ DA E
financial instruments BEERHFREE
designated as hedging D ZEE%
instruments from hedge
reserve (3,071)
Share of results of GBS & AR 25 A
associates 437
Share of results of ElEeEREZER
joint ventures (684)
Profit before taxation BR % A& A 25,209
Segment results represent the profit earned by each segment DMEBEZSOBABEN  BERDEMHE
without allocation of finance costs, investment income, fair AEERA TTESRMTAZ AR BEEE -
value loss of derivative financial instruments, reclassification WEEAHFAILANITESRMIAEZ AREE

of fair value loss of derivative financial instruments designated
as hedging instruments from hedge reserve, share of results
of associates and share of results of joint ventures. This is
the measure reported to the Group’s Chief Executive Officer
for the purposes of resource allocation and assessment of

segment performance.

— 12
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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% for both periods.

PRC Enterprise Income Tax has been calculated on the
estimated assessable profits for the period at the rates of
taxation prevailing in the PRC in which the Group operates.

FrEBER X

EENESHIOREEEERAZV BEFERF
ZEERBHRREZ REMGGTMER - WHE
ZEFRHFERESR16.5%

B PTG T LA R il 5t R ER B0 R IR AR
SERFEMMKEMER ZBITHEFE -

Six months ended 30 June
BZEANBA=1tHLLAMER

2015 2014
—E-FHE —ET—mF
US$’000 US$'000
FTEx FxET

Current tax: NEREFLIE -
Hong Kong Profits Tax BEMEH
— Current period —AREE 92
PRC Enterprise Income Tax PR ST
— Current period —REE 8,333
— Underprovision in prior years —RIFE DB E 66
8,399
Deferred tax: EAETIA :
Current period charge NEE I 1,489
9,980

Dividends

No dividends were paid during the six months ended 30 June
2015. A final dividend of HK1.5 cents per ordinary share in
respect of the year ended 31 December 2014 (2014: HK1
cent per ordinary share in respect of the year ended 31
December 2013), total of which equivalent to HK$36,276,000
(equivalent to US$4,677,000) (2014: HK$24,204,000
(equivalent to US$3,122,000)) were proposed and approved
by the shareholders in the annual general meeting held on 2
June 2015 and was distributed on 31 July 2015.

The Directors have determined that an interim dividend
of HK1.5 cents (2014: HK1.5 cents) per ordinary share,
total of which equivalent to approximately HK$36,261,000
(equivalent to US$4,677,000) (2014: HK$36,306,000
(equivalent to US$4,685,000)) will be paid to the owners of
the Company whose names appear in the register of members
on 16 October 2015.

HQ /%\

HE-_Z-—AFEXNA=1THILAEA BAX
BEXNBRE - R -E—AFENA - BRITHR
REAFASLEZTESHREBBEREHE
—E-NEF+ A=+ ALEESRER
RISEILNREBRE (ZE—NFE HE-Z
—=F+-A=t+—HULEFE:SREBRLE
fill) - & ££36,276,0005% 7T (8 % 74,677,000
E) (ZZF— 4% : 24,204,000 7T (B
73,122,000 7T) ) Y ER T —HF+ A
=+—HR%-

EEgrBREERTEBRLSBW(=ZZ—
F 15BN 2R BB E - A £ 436,261,000
T (% M4,677,000E L) (ZF—M4F:
36,306,0007% 7T (#855144,685,000%7T) ) + i
EKETFRZZE—RAF+HATNBRIEAQFRK
HEMzRRE -
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Earnings Per Share

BREFN

ARREREEERREESRBFTHEAT
E S ECE

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

Six months ended 30 June
BZEAA=+HLAEA

2015 2014
—E—HF —E-NF
US$’000 US$’'000
FEx FET
Earnings: BF :
Earnings for the purposes of BUFEEARAK
calculating basic and diluted HEERAT B
earnings per share 13,275
Number of shares: D &R :

Weighted average number of ordinary  FEUFEEAREGREF 2

shares for the purpose of calculating LR kT HEE

basic earnings per share 2,417,580,139 2,420,419,918
Effect of dilutive potential ordinary B EEE

shares for share options LBk E 691,257

Weighted average number of ordinary  ZE U EEEER AR 2
shares for the purpose of calculating T AR NE S 2 E
diluted earnings per share

2,417,580,139

2,421,111,175

During the six months ended 30 June 2015, all (six months HRE(ZE—NFEA=Z+HIEAREA:
ended 30 June 2014: certain) outstanding share options of HU)RARI M ARITEZHEREZTEEL =
the Company have not been included in the computation of T—AFRNAZTHIEANEANFEMSER
diluted earnings per share as they did not have a dilutive B ZEEREUAATEBEE-_ET—RENX
effect to the Company's earnings per share because the A=+HLEANEAANEBRAFNT ZEEEY
exercise prices of these Company’s share options were higher B WG ESESRENS Y ABIEZERE
than the average market prices of the Company’s shares [i& # o

during the six months ended 30 June 2015.

VR EBERREZ2E

7 Movements in Property, Plant and 7
Equipment

During the period, there was an addition of US$19,583,000
(six months ended 30 June 2014: US$30,668,000) in
property, plant and equipment for upgrading its existing

REAR - W35 - s Mo sk 2 38 N 419,583,000
ERX(ZE-—WFEFRA=THLEXREA:
30,668,000% L) - X EMERARERERY
AR 7 B A o

manufacturing and logistics services facilities.

— 14
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Inventories
Raw materials R
Work in progress ER M
Finished goods BURY G

1
7E

As at As at

30 June 31 December

2015 2014

R-E—EHF RZE—HF

~A=+H +=ZA=+—H

US$’000 US$'000

FEx F=

125,608 116,438

41,972 54,148

69,759 62,327

237,339 232,913

The cost of sales recognised during the period included
US$647,533,000 (six months ended 30 June 2014:
US$608,075,000) of costs of finished goods sold.

Trade Receivables

A defined credit policy is maintained within the Group.
The general credit terms are agreed with each of its trade
customers depending on the creditworthiness of the
customers. The general credit term ranges from 30 days to
120 days (31 December 2014: 30 days to 120 days).

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

PR - 8485 Bk A £245647,533,000% 7T (=%
— P04 X A=+ H 1A fE A : 608,075,000
TO) 2 B i E AR o

J& U AR K

AEBEHITE —ERBEIEERK - EEH—
MAOKEI2OR (ZE—NF+=_A=+—
H:30KRZEI20R)AE - HIEREFZEEM
EALREREREEHRFEEEREZER

+/
TR -

AT R EYIRFURRIZREER (ABRR52Z
EERBFE WEARWAER ALY 28R
R

0 to 30 days TE=1+X

31 to 60 days =f+—EXt+X

61 to 90 days ANT—ENTX

91 to 120 days nt+—=Z—8a=+X
Over 120 days —BZTXRNULE

As at As at

30 June 31 December
2015 2014
R=ZZB—HF RZZE—F
ARA=TH +=ZA=+—H
Us$’000 US$’'000
FTER FET
105,143 146,108
88,016 76,128
24,639 12,270
263 4,280

9,719 9,932
227,780 248,718
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10

11

12

13

————— 16

Prepayments and Other Receivables

At 30 June 2015, prepayments and other receivables
included advance of US$30,693,000 (31 December 2014:
US$67,708,000) to certain suppliers as deposits for raw
materials purchases. The remaining balance mainly included
refundable value added tax and other temporary payments.
The entire amount is expected to be recovered within the next
twelve months.

Amount Due from (to) Immediate
Holding Company

Before 1 April 2014, the ultimate and immediate holding
company of the Company was Pacific International Lines
(Private) Limited (“PIL”), a company incorporated in the
Republic of Singapore. With effect from 1 April 2014, PIL
became a wholly owned subsidiary of PIL Holdings Pte.
Ltd. (“PIL Holdings”), a company newly incorporated in
the Republic of Singapore. Since then, the ultimate holding
company is PIL Holdings and the immediate holding company
is PIL.

The amount was unsecured, interest free and repayable on
demand.

Amount Due from an Associate

The amount due from an associate was unsecured, interest
bearing at 7% per annum and repayable in November 2017.

Amounts Due from Joint Ventures

Included in the amounts due from joint ventures, an amount
of RMB39,000,000 (equivalent to USD6,360,000) was
unsecured, interest bearing at 8% per annum and repayable
in three years. The remaining balance was unsecured, interest
free and repayable on demand.

10

11

12

13

AN REMMERRKE

RZZE-—RFNA=TH AN REAMARKK
15 BT 130,603,000% 7T (ZF —MF+ =
A=+4—H:67,708,000% 7T) T % R ERE1E
REERMHZES SRETZRETRIEEN
RREMEN R ZFRBEATR T —EAR
Y[l o

Bl (BN BEEEZER AT
H

RZZE—WMFMA—BR - ARANHELER
BERERARABRKFEMBEER QA ([KFMH
1) ZARRAIMERMBER L2 BRA
AleRNZT—NFMNA—BHE KFEMBKA
PIL Holdings Pte. Ltd. ([PIL Holdings])Z &
BB AR %A R A — BRI LB
KL ZRTF] e Bl ARAF 2 BAERARRE
ZHERL A B9 Bl APIL Holdings B A SF A 75 o

FZAAY REER - 2 S AR ERE EEER
HHo

Rl — Bt E DRI FIE

JRE U — Bt & N B R OR A MR R R K 5 R R 7 %
BREF BRIZ—EF+—AER-

W& EEERIE

R A & B ERED - ARM39,000,0007T
(185 7°6,360,000%K 7T ) A S IK 1 I 4 71| 8%
NERER EXHA=F HEHBFEHRE
EF RERRBETERBH-
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On 24 September 2013, the Company entered into a
facility agreement with a syndicate of banks in respect of a
US$310,000,000 term loan and revolving credit facilities for
a term of four years. The loan drawdown was separated into
two tranches. First tranche of US$124,000,000 was drawn
in September 2013 and second tranche of US$186,000,000
was drawn in April 2014. Repayments will commence on 24
September 2015 and continue until 24 September 2017.

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

14 Trade Payables 14
The following is an analysis of trade payables by age, based
on invoice date:
0 to 30 days TE=+X
31 to 60 days =+—EXR+X
61 to 90 days AtTt—FENTX
91 to 120 days nt+—=—8\=+X
Over 120 days —BZTRHULE
15 Bills Payable 15
The following is an analysis of bills payable by age, based on
invoice date:
0 to 30 days TE=1+X
31 to 60 days =F+—EXTX
61 to 90 days ANT—ENTXR
91 to 120 days ht—&—aA=+X
Over 120 days —BZtXRHULE
16 Bank Borrowings 16

=,

P& 13 BR &K
LATRBEEREREMNERRZERE DT
As at As at
30 June 31 December
2015 2014
R=-ZE—HF RZZE—WF
~NA=+H +=-—A=+—H
US$’000 US$'000
FER FEx
71,736 94,168
40,272 48,027
27,729 28,035
16,617 23,208
4,673 11,057
161,027 204,495

BNRE

UTREBEEZANEMNERZREIN:

As at As at

30 June 31 December
2015 2014
R-ZE—HF RZE—MF
~B=+H +=ZA=+—H
US$’000 Us$’000
FEx F=
38,001

18,212

23,888

4,778

84,879

RITERK

RIBE-—=ZFNA-+TMA KRR E—RE
7132 7310,000,000% T 2 E R A REEE
ek RHME - i B0 MAREC £ — 8
124,000,000 ER T —=F L ARE &
—Hi#186,000,000F LI E R ZE— W F M A
RERCTYHR-ZT-—AFAR-TMHAMRKE
PFOEET-EFNAA-THORTERFE-

PR B SRITE SR BRI E S B IR BURTT
RZEHFE P EARRITAM Z BRI E MK
AEARGEZMEER EXHMBEER—=
mE-FEgg = EAFEE - ERXRA
TEREAEERDESHTE -
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17 Share Capital 17 B
Number of shares Share Capital
BB EE [N
US$'000 HK$'000
T FTEL
Ordinary shares of HK$0.10 each TRk FREEC.10% T
Authorised: AT
At 1 January 2014 RZZE—mF—HA—H 3,000,000,000 38,649 300,000
At 30 June 2014, 31 December 2014 M-_ZT—MESA=1H"
and 30 June 2015 —E-mE+=A=+—H Note a Note a Note a
k=ZT—RE~A=1H Hizta Kiita Hizta
Note a: Wita -
Under the Hong Kong Companies Ordinance (Cap. 622), with RIEEE R BIHEG (BB L PIFE221%) £ E

—— 18§

effect from 3 March 2014, the concept of authorised share
capital no longer exists and the Company’s shares no longer
have a par value. There is no impact on the number of shares

BEGE 28 —FE—MNF=A=HEETF

RN

:0) &Y NN =R AT E

HAIE é?ff/‘iﬁ%é%%?ﬁ K AEM] R A9 152 BT

in issue or the relative entitlement of any of the shareholders N33
as a result of this transition.
Issued and fully paid: BERITRAR:
At 1 January 2014 R-ZE—WE—HA—H 2,420,419,918 31,185 242,042
Transfer from share premium upon REFIER] 2 B R Al &HI
abolition of par value under E’\Hixﬁﬂx$ﬁ ELS
the new Hong Kong P 19 ¥4 1 85 7
Companies Ordinance - 236,964 1,836,471
At 30 June 2014 R-_ZE-—NESA=+H 2,420,419,918 268,149 2,078,513
Share repurchase (Note b) B 188 (f7ath) (2,000,000) = =
At 31 December 2014 R-ZE—HmF+=-A=1+—H 2,418,419,918 268,149 2,078,513
Share repurchase (Note b) W1 =18 (fHtaEb) (1,000,000) - -
At 30 June 2015 R-_ZE—HFE~A=FH 2,417,419,918 268,149 2,078,513
Note b: Miith
The Company purchased 1,000,000 (for the year ended ARERZFE—AF—AZF+ZHZFER

31 December 2014: 2,000,000) of its own ordinary shares
of the Company on 22 January 2015 at the highest and
lowest prices of HK$1.22 and HK$1.20 (for the year ended
31 December 2014: HK$1.29 and HK$1.23) per share
respectively (“share repurchase”). The aggregate purchase
price paid for the share repurchase was approximately
HK$1,206,160 (equivalent to US$157,000) (for the year
ended 31 December 2014: HK$2,5624,860 (equivalent
to US$327,000)). The share repurchase represented
approximately 0.0413% (for the year ended 31 December
2014: 0.0826%) of the existing total number of issued shares
of the Company on the date of repurchase. The Company
cancelled these 1,000,000 (for the year ended 31 December
2014: 2,000,000) ordinary shares on 30 January 2015.

= 1B A R1.228 70 R R AL 8 7 /R1.208 T (&
:?—E¢+:HE+—E¢¢/§:/&
1.29% 0 R & AT (B & 8 1.23% 1) i [6] K 2
—Z— /7_17¢+ A= +*
BR BB G

1,000,0008% ( # =
A 1F & : 2,000,0008% ) 2 & #
ElErEEE
157,000%T) (2=

& #49751,206, 16087 (1155
F-PEf = A=A~

A 1FFJE - 2,5624,860;% ¢ (1655 1K327,0005
i)) o iR 17 Bl fE 15 R B B B K 2

A1# A B #
R 17 4B B P B #90.0413% (Bl £ — F —

7

¢+ A=1+—HiFFE 0.0826%) ° %

1,000,000/ = &

BBER (BE—F—MmF+—A

=+ —HIFFE 2,000,000) R = FE—HF

— A=+ A
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Derivative Financial Instruments

18

PTEEMIA

As at As at

30 June 31 December
2015 2014
R-ZZE—HF RZZE—NF
~A=+H +=ZA=+—H
US$’000 US$'000
FEx Fxx

Interest rate swaps (liability) asset

Fxi=H (AE)EE

(397) 239

In order to minimise the Group’s interest rate risk exposure
arising from the US$310,000,000 term loan, the Company
entered into three interest rate swap contracts, with a total
notional amount of US$186,000,000, to fix the monthly
interest rate at a range of 0.8775% to 0.8800%. The three
interest rate swap contracts will mature on 24 September
2017.

During the six months ended 30 June 2015, the loss on
changes in fair value of the interest rate swaps amounting
to USD636,000 (for the six months ended 30 June 2014:
US$120,000) has been recognised in profit or loss.

Share-based Payments

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

19

& T K E /K £ [#310,000,000% T E HEE
FEAZMEEAR NAFFLT=NELE
4 %8 /5186,000,0003E 7T 7 M = im 81 & 47 - LA
F8AFMENF0.8775%%0.8800% 2 [ - i&
THRNRBEHANZIMBA-T—tENA
—+m™H-

HE-_Z-—AEXA=1tBHIEAEA Fx
BHANMEENA R EEEIE H636,000%
T(HE-_Z—HNF~A=t+HLXHEA:
120,000%7T)  WHRIBZ P ER -

LR 32

RER-ZETLF A —HBBORGEE K
NRIZERBEFEFTZENARBEERASE
BrEEREE R-ZZTEZELFA=-+N\AB"
—EENFNARNEBA - ZEFLA—BEK
HHEREEIIR_E—tF A=+t
B —E—N\HFNARBR-ZE-_ZFXA
T+ BB -REBAEKRITEZEBREFBN
T

Number of
share options
BREHE
Outstanding at 1 January 2014 RZZT—NF—A—HBRHKRTE 17,882,089
Forfeited during the year (Note) RE R EL U (AT aE) (279,560)
Outstanding at 31 December 2014 and 30 June 2015 RZZE—NF+—A=+—HK
ZE—RFANA=THHERTE 17,602,529

No share option expenses was recognised in both 2014 and
2015.

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.

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

TE-NMERZZE-AFIWRABERESH -

At -

WRKIEREFR T A EELBEREERER
HY 18 B HE £ B O A B BB AT R OR MK

RERERR  AEED G REEFEEFE
THRERECHB2HE ZBEBIT 228
(mBE)ENBERPER Bt Rt HERBR
BT RZEE AR EBRERE-
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20 Fair Value Measurement of Financial

Instruments

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

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

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

o Level 2 fair value measurements are those derived
from inputs other than quoted prices included within

Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and

Level 3 fair value measurements are those derived
from valuation techniques that include inputs for the
asset or liability that are not based on observable

market data (unobservable inputs).

20 EWM TRz REHES

fin

EHEER
ENEs@E

5B
=
>

o b-1114
NgL
i
&

s
i

EWmEHAR ﬂiﬁl%ﬁbﬁmﬂﬁﬁ%ﬂiﬁ’&ﬁ
f;“fﬁﬁi THRERET MR EE LS
BEMNAAEBE(BRREBFEAZGHERER
i) URBETRARENAR BEFEHE
MABREREERAABENDEER (F—
EZM) e

//

. E-RRARBEFENENRARE
EREENERT ST OMRE (CREH
)

. “RAREBEAETENRE BRE

ﬁmﬁEMM“§EIEEWE@E

& (AMER) skfHE (BURBER) 27
BEHE X

. E=MARBEFENETERMES
ELBEERAFRENBETSZEE
HEFEERE (TABRERE) A5

Fair value as Fair value as Fair value
Financial instruments at 30/6/2015 at 31/12/2014 hierarchy Valuation technique and key inputs
BE-Z-1F HBE-ZT-NF
AA=1+H#H +ZA=+-8
$RIA AREE HWAREE AREEER HEAERIEZEE
Interest rate swaps classified as Liability of Asset of Level 2 Discounted cash flow. Future cash flows
derivative financial instruments US$397,000 US$239,000 are estimated based on forward interest
in the condensed consolidated rates (from observable interest rates at
statement of financial position the end of the reporting period) and the
contracted interest rates, discounted at a
rate that reflects the credit risk of various
counterparties
RERGEMBR AR E 397,000% T 239,000 T ] HRASTRE - RARALREBMIBE
ATESBT A FlkEH =L BE %%ﬂ?(‘ﬁiﬁﬁmﬁﬁgﬁﬁﬂﬁ)
RAEEBRAE RREERFGHEE
2 B SR AT IR

————— ()
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20

21

- - - = 2] B
Fair Value Measurement of Financial 20 £#®I Bz AAEEE
Instruments (continued) (4)

Fair value of the Group’s financial assets BREMEERGELAEENTHE
and financial liabilities that are measured EENMESREBBEZAAERE @)
at fair value on a recurring basis (continued)
There were no transfers between Level 1 and 2 in the current F—RRE_GEARNEE RATEE W EF
and prior periods. Al 4844 o
The directors of the Company consider that the carrying RRREERAREASEU KRR LOSR
amounts of financial assets and financial liabilities recorded BEMGHEBEZHECREIEREEAREEB
at amortised cost in the condensed consolidated financial iSRS
statements approximate their fair values.
Capital Commitments 21 EBEAREKIE
As at As at
30 June 31 December
2015 2014
R-ZE—EHF RZE—HF
~A=1+H +=-—A=+—H
US$’000 US$’'000
FTEx F=
Capital expenditure in respect of BRIOERBEZEAME.

the acquisition of property, MR REEZEARNT

plant and equipment contracted

but not provided for 8,829

Capital expenditure in respect of SEEHENR ZERNT H
the capital injection in an associate 5,175

2] =—FF—nu=
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22 Related Party Transactions 22

——— DD

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

FHRERAIRS
P AR R ARERA 2 AHEAR
BRUTRS:

Six months ended 30 June
BEAA=+HLAEA

2015 2014
—E-fF —T—F
US$’000 US$'000
FTER F=

Sales to immediate holding MEEZERAREEER
company (Note a) (Hiita)

Sales to fellow subsidiaries (Note b) mERH B FEEE M

(Ktath)
Rental income received from a m—RRENE R R UKERES
fellow subsidiary (Note b) (HiiEb)

Rental expense to a fellow subsidiary mM—RENEBARXFHEE
(Note b) (HiiEb)

Interest income from an associate B &8 N B B A B IR A

ue

EEFRF WA

Interest income from a joint venture

72

11,409

43

105

Note a: Before 1 April 2014, the ultimate and immediate
holding company of the Company was PIL, a
company incorporated in the Republic of Singapore.
With effect from 1 April 2014, PIL became a wholly
owned subsidiary of PIL Holdings, a company newly
incorporated in the Republic of Singapore. Since then,
the ultimate holding company is PIL Holdings and the
immediate holding company is PIL.

Note b: The fellow subsidiaries are Pacific International Lines
(China) Ltd., PIL Logistics (China) Co., Ltd., Pacific
International Lines (H.K.) Limited and Strategic Times
Limited, in which PIL, a substantial shareholder of the
Company, also the immediate holding company of the
Company, has controlling interest.

The balances with related parties are disclosed in the
condensed consolidated statement of financial position. All
trade balances with related parties are subject to normal
credit terms of 60 days (31 December 2014: 30 days).

Mita : RZ-ZF—WFHA—HF  A2aE]
H 5% A8 R B B 1 RR 2 5] B K F A
B 2 Al B RET N R B AL 7
ZERANA R - E—pEF A —
H Fi18 - XA A PIL Holdings
ZE2ENBRAZAEAE A
FRFT 5% 2EFNEFT B 72 2 A7 o B
W ERE] 2 REFRD A RE#E
HERR 2N 7] 73 B APIL Holdings & X
FREF o

Btatb . EERBEB LA FHE(FE)
ERa X FEE(FEH)ER
Rl XFMHE(EE)ERRA]
% Strategic Times Limited » A *F#
B—ARE]ZEEREREFEZR
RA|—FFHZELG] 2R -

WE AR AHEREBE A BRRER

AR RN ERET R~ R
RETSE KHARTR (2B -mE+=

A=+—B:=+X)-
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22 Related Party Transactions (continved 22 EEERARRS &)

Compensation of key management FTEEBEABE ZHRMH
personnel
The remuneration of Directors and other members of key AEHEEEREMETEEBAB ZHRMOT :

management during the period was as follows:

Six months ended 30 June
BZEXA=+HLAEA

2015 2014
—E-IF —T—F
US$’000 US$’'000
FTEx FET
Short-term benefits = HtE A 924
Post-employment benefits BER R R A 34
958
The remuneration of Directors and key executives is reviewed EEZRAMIFEEBEABZHRNEHTFMNES
by the remuneration committee having regard to the ERBEARARTSBEEN-

performance of individuals and market trends.
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Business Review

For the six months ended 30 June 2015 (the “review
period”), the demand for containers rose modestly as
the further decline in material costs, especially corten
steel, placed pressure on the selling price of containers.
The low selling price consequently attracted orders
from customers despite the slow trading environment in
China.

The consolidated revenue of the Group climbed by
3.7% year-on-year to US$704,029,000 (1H2014:
US$678,745,000). Consolidated net profit attributable
to owners of the Company totalled US$10,079,000
(1H2014: US$13,275,000), while basic earnings per
share amounted to US0.42 cent (1H2014: US0.55
cent).

Manufacturing

With container demand remaining stable, the
manufacturing operation generated revenue of
US$688,161,000 during the first half year (1H2014:
US$662,475,000). The manufacturing segment remains
the principal business of the Group, accounting for
97.7% of total revenue (1H2014: 97.6%). As at the
review period, the Group produced 336,581 twenty-
foot equivalent units (“TEUs”), which was higher than
the corresponding period of last year of 302,852 TEUs.
However, the Average Selling Price (“ASP”) of a 20’
dry freight container fell from US$2,147 to US$1,880
year-on-year. A total of 331,449 TEUs were sold
(IH2014: 296,374 TEUs), with segment profit before
taxation and non-controlling interests amounting to
US$12,373,000, or a decline of 42.4% when compared
with US$21,485,000 recorded for the same time last
year.

In respect of specialised containers, a positive
development that will benefit the Group and other
container manufacturers in China has been the ruling
in May 2015 by the US International Trade Commission
(“USITC"), which unanimously voted against a petition
that had thus far led to the suspension of entry of
domestic containers from China into the United States.
The ruling by the USITC will open the way for the
unobstructed delivery of 53" domestic dry containers,
an area of business that has enjoyed a steady rise in
demand, and accounted for 5.4% and 8.2% of total
revenue of the Group for the 2013 and 2014 financial
periods respectively. The demand for such containers is
expected to further rise as the economic recovery in the
United States gathers momentum.
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Business Review (continved)
Manufacturing (continued)

With regards to offshore containers, the Group’s
co-investment with Modex Asia Limited in a production
facility in Qidong, known as Qidong Singamas Offshore
Equipment Co., Ltd., has achieved a production
ramp up, increasing from 1,400 units in 2014
(May to December) to 1,800 units within the review
period. Furthermore, the restructured Modex Group,
which specialises in the manufacturing, trading and
leasing of offshore containers, continuing to widen its
geographical coverage, extending its sales and leasing
network to high-potential markets for capturing growth
opportunities.

The Group also holds keen interest in refrigerated
containers, as substantiated by the operation of a
refrigerated container factory in Qidong that achieved
operational breakeven point in the second half of 2014,
and produced 6,700 units during the review period.

With significant effort placed on increasing the
production and sale of specialised containers over the
last few years, dry freight containers and specialised
containers accounted for 67.0% and 33.0% of revenue
respectively, compared with 72.4% and 27.6% for the
same period last year.

Logistics Services

The logistics services business remained stable
within the review period as reflected by revenue
of US$15,868,000 generated, decreased by 2.5%
from US$16,270,000 for the corresponding period
last year. Segment profit before taxation and non-
controlling interests rose slightly to US$3,829,000
(1H2014: US$3,724,000). The Group handled a total
of approximately 1,568,000 TEUs compared with
1,643,000 TEUs for the same time last year. Average
daily container storage was 114,000 TEUs (1H2014:
127,000 TEUSs).

To further strengthen the logistics services business,
the Group signed a Strategic Cooperation Framework
Agreement with Guangxi Beibu Gulf International Port
Group Ltd. (“Guangxi Beibu Gulf”) on 21 March 2015,
which involves developing a container freight station
in Guangxi and exploring opportunities relating with
container manufacturing and the cold chain logistics
business.
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Business Review (continved)
Prospects

The outlook for the second half year is expected to
be lacklustre for the container industry as China’s
export growth will continue to be slow. According to an
announcement by the World Trade Organization on 14
April 2015, the volume of world merchandise trade will
rise only modestly over the next two years, edging up
from 2.8% in 2014 to 3.3% in 2015 and ultimately to
4.0% in 2016. Despite the flaccid outlook, the container
industry will benefit from the significant number
of ULTRA large container vessel deliveries that are
scheduled from 2015 through to 2017. Moreover, the
replacement cycle of old containers must be addressed
by shipping companies, thus warranting the order of
new containers in the near future.

While the Group is fully committed to satisfying demand
for dry freight containers and specialised containers, it
recognises that the latter provides unique opportunities
for growth. Consequently, to tap the refrigerated
container segment in particular, the Group will build a
new refrigerated container factory in Qingdao. A parcel
of land has already been secured for the factory, which
is expected to commence operation by the end of 2016.
Management believes that the Qingdao factory will help
increase the Group’s competitiveness in the long term.

In reference to the logistics services business, the
cooperation with Guangxi Beibu Gulf will bolster the
Group’s presence in Guangxi, which is of utmost
relevance given that the Asian Infrastructure Investment
Bank (“AlIB”) led by China will fund Asian energy,
transport and infrastructure projects, including the
“One Belt, One Road” (“OBOR”) initiative in China.
Since Guangxi will be among the provinces that will
benefit from the OBOR development strategy, the region
will act as the catalyst for the growth of the Group's
logistics business.
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Business Review (continved)
Prospects (continued)

Though dedicated to the constant development of
the Group, the management is well aware that such
progress requires both enhancing the skills of its
people and the professionalism of the industry as a
whole. Consequently, the Group is planning to build a
Technical and Training Centre in Qidong which, initially,
will serve as a training and research platform for its
technicians. Such a platform will eventually be open to
qualified technicians outside of the Group. Furthermore,
the Group will continue to invest in automation,
environmental protection and workplace safety so as
to serve as a role model for its peers, as well as those
outside of the container industry.

Share Repurchase

The Company purchased 1,000,000 ordinary shares
of the Company on 22 January 2015 at price ranges
of HK$1.22 per share and HK$1.20 per share
respectively. The aggregate purchase price paid for the
Share Repurchase was approximately HK$1,206,160.
The Share Repurchase represents approximately
0.0413% of the total number of issued shares of the
Company immediately prior to such repurchase and
cancellation.

As the Board considers that the value of the Company’s
shares is consistently undervalued, it trusts that the
action taken will go towards addressing this trend. The
Board also believes that given the current financial
resources of the Company, the share repurchase will
not affect the Company’s solid financial position.

Interim Dividend

The Directors are pleased to declare an interim dividend
of HK1.5 cents per ordinary share for the six months
ended 30 June 2015 (six months ended 30 June 2014:
HK1.5 cents per ordinary share), payable on or before
Friday, 30 October 2015 to shareholders whose names
appear on the register of members of the Company at
close of business on Friday, 16 October 2015.

This interim dividend represents a payout ratio of
46.4%.
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Closure of Register of Members

The register of members of the Company will be closed
from Wednesday, 14 October 2015 to Friday, 16
October 2015, 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,
Wanchai, Hong Kong for registration no later than
4:30 p.m. on Tuesday, 13 October 2015.

Audit Committee

The Audit Committee of the Company has reviewed with
management the accounting principles and practices
adopted by the Group and discussed auditing, internal
controls and financial reporting matters including a
review of the unaudited interim financial statements for
the six months ended 30 June 2015 (“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.

Liquidity and Financial Resources

As at 30 June 2015, the Group had bank balances
and cash of US$278,104,000 (31 December
2014: US$249,793,000) and total interest-bearing
debts of US$392,081,000 (31 December 2014:
US$377,564,000). This represented a gearing ratio,
calculated on the basis of the Group’s total interest-
bearing debts over equity attributable to owners of the
Company, of 0.63 (31 December 2014: 0.61) and a
net debt to equity ratio, calculated on the basis of the
Group’s net interest-bearing debts (after deducting
bank balances and cash of US$278,104,000) over
equity attributable to owners of the Company of 0.18
(31 December 2014: 0.21).

Although the decline in profit as a result from the fall
in ASP, the interest coverage ratio of the Group’s profit
before interest, tax, depreciation and amortization
(EBITDA) to total net interest expense increase to 6.5
times for the six months ended 30 June 2015 (2014:
5.36 times), since the overall borrowing rate was lower
than the corresponding period last year.
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Treasury Policies

The Group’s revenues are largely transacted in US
dollars (“US$”). However, certain operating expenses
are transacted in other currencies including Hong Kong
dollars (“HK$”) and Chinese Renminbi (“RMB”). As the
cost of borrowing in US$ was much lower than that of in
RMB, the Group has principally borrowed in US$ during
the review period.

On 24 September 2013, the Company entered into a
facility agreement with a syndicate of banks in respect
of a US$310,000,000 term loan and revolving credit
facilities for a term of four years (the “Term Loan”),
for the purpose of financing the corporate funding
requirements and the capital expenditure of the Group,
including refinancing of the existing debts.

Of the total interest-bearing debts as at 30 June 2015,
the maturity profile spread over a period of three years
with US$112,081,000 repayable within one year and
US$280,000,000 within two to three years. The Group’s
interest-bearing debts are principally on a floating rate
basis.

In order to hedge against the interest rate risk arising
from the potential increase in interest rate in relation to
the term loan, the Company entered into three interest
rate swap contracts to swap the floating rate to fixed
rate. The total notional amount of these three contracts
amounted to US$186,000,000, representing 60% of the
Term Loan. The terms of these three interest rate swap
contracts were negotiated to match the terms of the
Term Loan.

Disclosure Pursuant to Rule 13.21 of
the Listing Rules

On 24 September 2013, the Company entered into a
facility agreement (the “Facility Agreement”) with The
Bank of Tokyo-Mitsubishi UFJ, Ltd., DBS Bank Ltd.,
The Hongkong and Shanghai Banking Corporation
Limited, ING Bank N.V. and United Overseas Bank
Limited as the mandated lead arrangers and other
financial institutions for a term of four years for
the purpose of financing the corporate funding
requirements and the capital expenditure of the Group,
including refinancing of the existing term loan and
revolving credit facilities under the facility agreement
dated 25 March 2011 and the notes issued by the
Company on 14 April 2011. The Facility Agreement
includes conditions to the effect that Mr. Teo Siong
Seng and his family members shall maintain the
Management Control of every member of the Group. A
breach of the above conditions will constitute an event
of default under the Facility Agreement. If such an
event of default occurs, all amounts outstanding under
the Facility Agreement may become immediately due
and payable.
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Charges on Assets

As at 30 June 2015, no asset of the Group (31
December 2014: Nil) was pledged as securities to any
third parties.

Remuneration Policies and Number of
Employees

The remuneration policies adopted for the six months
ended 30 June 2015 are consistent with those
disclosed in the Group’s 2014 Annual Report. As at
30 June 2015, the Group, including its subsidiaries
but excluding associates and joint ventures, employed
10,373 full-time employees.

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

As at 30 June 2015, the interests or short positions
of the Directors or chief executive in the shares of
the Company (the “Shares”), underlying Shares
or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO)
which (a) were required notification to the Company
and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to Divisions 7 and 8 of
Part XV of the Securities and Futures Ordinance (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 Model Code for
Securities Transactions by Directors of Listed Issuers
(the “Model Code”) contained in the Appendix 10 of the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), to be notified to the
Company and the Stock Exchange were as follows:
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Directors’ Interests and Short
Positions in Shares, Underlying Shares
and Debentures (continued)

BEERNRG  EERGO N EESR
ZHERRRE @

(@) The Shares (a) B
Number of Shares/ Percentage
Underlying Shares Held of Total
BEEk#,/ Issued
HERGEHE Shares
Personal  Corporate Total 25
Name Capacity Interest Interest Other Interest ©ZTRH
"H 54 BA R NE)EHE Ht MRS Bok
Mr. Teo Siong Seng Beneficial 51,308,250 - - 51,308,250 2.12
(Note 1) Owner
RINBGE (Hit]) BRBEAA
Mr. Teo Tiou Seng Beneficial 668,730 - - 668,730 0.03
(Note 2) Owner
REBLLE (Hit2) BmBEAA
Mr. Kuan Kim Kin Beneficial 668,730 - - 668,730 0.03
(Note 3) Owner
MRS E (HHE3) EmBBAA
Mr. Ong Ka Thai Beneficial 668,730 - - 668,730 0.03
(Note 4) Owner
IRFRE (Hit4) BREAA
Mr. Tan Chor Kee Spouse - - 6,000 6,000 0.00
(Note 5) Interest
REELE (H75) REED

Notes: Kiat -

(1) The personal interest of Mr. Teo Siong Seng (1) RINEBSE LI B A #m41,801,250/%
represents the interest in 41,801,250 Shares and fR 17 %% 9,507,000 16 5 B% 17 ## 2 - It
interest in 9,507,000 underlying Shares in respect of TIAR N Gl R 1 - G g 2R T
the share options granted by the Company, the details Z [ERRE 5517 -
of which are stated in the following section “Share
Options”.

(2) The personal interest of Mr. Teo Tiou Seng represents (2) REJE L FF BN #2196, 78088 fi%

the interest in 196,780 Shares and interest in
471,950 underlying Shares in respect of the share
options granted by the Company, the details of which
are stated in the following section “Share Options”.

17 R471,950/R 16 B8 i< 17 # 25~ W 54K
RARHZBERE FEER THZ
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Directors’ Interests and Short
Positions in Shares, Underlying Shares
and Debentures (continuead)

(a) The Shares (continued)

Notes: (Continued)

(3) 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”.

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

(5) Ms. Lee Tew Guan, spouse of Mr. Tan Chor Kee holds
6,000 Shares. Mr. Tan Chor Kee is deemed to be
interested in 6,000 Shares held by Ms. Lee Tew Guan.

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

All the interests disclosed above represent long
position in the Shares and underlying Shares.
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Positions in Shares, Underlying Shares
and Debentures (continued)
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BEENRG  EERGO N EESR
ZHERRRE @

(b) Share Options (b) EERRHE
Particulars of the share option scheme RRARIRZZEZTLFA—BERAZ
adopted by the Company on 1 June 2007 (the BERRERE ([ERERE]) 2518
“Option Scheme”) are set out in note 19 to the N RE M B mERMTEL -
consolidated financial statements.
Movements of the share options under the Option REAR - BAREST S T a0 B i i &
Scheme during the period are as follows: FORNE
Number of Share Options
As at As at
1 January 30 June
2015 2015
Name/ #g/ ®» R Exercise
Category of s8E —E-1% Granted  Exercised Lapsed —Z—FHE  Grant Date Exercisable Period Price
Participants 2R -B-8 & Eigd X% KA=tA RiAH TS T8
(Notes a, b & c) HK$
(Biita, bkc) BT
Directors Ex
Teo Siong Seng B 2,613,000 - - - 2613000  28/6/2007  28/6/2008-27/6/2017 393
2,613,000 - - - 2613000  28/6/2007  28/6/2009-27/6/2017 393
2,613,000 - - - 2613000  28/6/2007  28/6/2010-27/6/2017 393
1333 - - - 1333 17/2010  1/7/2011-30/6/2020 1.38
833,333 - - - 833333 1/7/2010  1/7/2012-30/6/2020 138
833,334 - - - 833334 17/2010  1/7/2013-30/6/2020 138
9,507,000 - - - 9,507,000
Chan Kwok Leung ~ FREIR 522,600 - - - 502600  28/6/2007  28/6/2008-27/6/2017 393
522,600 - - - 522600  28/6/2007  28/6/2009-27/6/2017 393
522,600 - - - 502600  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 6/812008  6/8/2010-5/8/2018 148
217,750 - - - 217,750 6/82008  6/8/2011-5/3/2018 148
166,666 - - - 166,666 1/7/2010  1/7/2011-30/6/2020 1.38
166,667 - - - 166,667 1/7/2010  1/7/2012-30/6/2020 138
166,667 - - - 166,667 1/7/2010  1/7/2013-30/6/2020 138
2,287,050 - - - 2,287,050
Teo Tiou Seng G 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 393
40,000 - - - 40,000 17/2010  1/7/2012-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010  1/7/2013-30/6/2020 138
471950 - - - 47195
Kuan Kim Kin B 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 393
260 - - - 260 6/8/12008  6/8/2009-5/3/2018 148
260 - - - 260 6/8/2008  6/8/2010-5/8/2018 148
52,260 - - - 52,260 6/812008  6/8/2011-5/8/2018 148
40,000 - - - 40,000 17/2010  1/7/2011-30/6/2020 138
40,000 - - - 40,000 17/2010  1/7/2012-30/6/2020 1.38
40,000 - - - 40,000 1/7/2010  1/7/2013-30/6/2020 138
564,730 - - - 564730
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Directors’ Interests and Short BEENKRG - HERODSEES
Positions in Shares, Underlying Shares ZREZERAXAE @)
and Debentures (continued)

(b) Share Options (continued) (b) BERE @
Number of Share Options
BREHA

As at As at

1 January 30 June

2015 2015
Name/ #g/ ®» R® Exercise
Category of SHE —E-1F Granted Exercised Lapsed =Z—FH  Grant Date Exercisable Period Price
Participants 245 -A—-H Rit fox:d %% ABZ+H REBH Eigid i THEE
(Notes a, b & ¢) HK$
(Biita, bEc) BT

Directors (Continued) %% (#£)

Ong Ka Thai I5E 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 393
260 - - - 260 6/3/2008  6/3/2009-5/8/2018 148
52,260 - - - 52260 6/8/2008  6/8/2010-5/8/2018 1.48
52,260 - - - 52260  6/8/2008  6/8/20115/8/2018 148
40,000 - - - 40,000 17/2010  1/7/2011-30/6/2020 1.38
40,000 - - - 40000  1/7/2010  1/7/2012-30/6/2020 1.38
40,000 - - - 40,000  1/7/2010  1/7/2013-30/6/2020 138

616,730 - - - 616,730
Yang, Victor HEH 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 138

120,000 - - - 120,000

Sub-total It 13,567,460 - - ~ 13,567,460
Employees BEGH 653,250 - - - 653,250 28/6/2007  28/6/2008-27/6/2017 3.93
in aggregate (Hiitd) 653,250 - - - 653,250 28/6/2007  28/6/2009-27/6/2017 3.93
(Note d) 653,250 - - - 653,250 28/6/2007  28/6/2010-27/6/2017 3.93
147,925 - - - 147,925 6/8/2008 6/8/2011-5/8/2018 1.48
84,668 - - - 84,668 1/7/2010 1/7/2011-30/6/2020 1.38
136,668 - - - 136,668 1/7/2010 1/7/2012-30/6/2020 138
219,998 - - - 219,998 1/7/2010 1/7/2013-30/6/2020 1.38

Sub-total U\ 2,549,009 - - - 2,549,009
All other A A 348,400 - - - 348,400 28/6/2007  28/6/2008-27/6/2017 3.93
employees EEAH 348,400 - - - 348,400 28/6/2007  28/6/2009-27/6/2017 3.93
in aggregate 348,400 - - - 348,400 28/6/2007  28/6/2010-27/6/2017 3.93
118,954 - - - 118,954 6/8/2008 6/8/2009-5/8/2018 1.48
118,953 - - - 118,953 6/8/2008 6/8/2010-5/8/2018 1.48
202,953 - - - 202,953 6/8/2008 6/8/2011-5/8/2018 1.48

Sub-total U\ 1,486,060 - - - 1,486,060

Total @ 17,602,529 - - - 17,602,529
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Directors’ Interests and Short
Positions in Shares, Underlying Shares
and Debentures (continued)

(b) Share Options (continued
Notes:

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

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

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

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

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

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

E%Fﬂﬁﬁ *ﬁ B BR 10 S ERE R
ZHERRRE @

(b) BRE =
W3 -

(a) KITIEB3.93 8 Ty IR #E 2 77 Fl e =
EENFANA=ZFNA ZEFENFN
A=+ NAR=ZFE—FFA=+/1H
D =B BT R AT RITE TR
BPoFE—+FENAZFEHI

(b) KUITIEEB .48 T BB RIS 77 5 =
EENFNANA —FE—FF)TAN
AR -F——FNANAZ=ZEGES
BEER A HRIT(E TR = F—/\F
NAFHIE-

(c) KITEEE].38F Ty fE IR 1#E 2 2 FIR =
F——F+H—H ZF—=ZF+H—
AR=—F—=F+H— E"_i/f/‘/i@%
BERARITE TEHZE - F-FF
NA=TFHIf

(d) BB (EBIED) FiEa) [[EEE
A TERIER -

ARE - BERATR REKBAR B E
0] Ff 8 2 B 488 1 EA PO AR BS FR BT SZAEAAT 2
B WEAR R R EF AR AR R BRI
HiEABRZIRMDKEFMER -

BREXRBEEIN SEERREZHBEA

ITHEREARRRHETMERER (&
R (EZ KRBT RD %XV*B)ZJ&% )
FAA (D MR HERE 2 R SOR R - WA (a)IRIE
(FBFH M HEERA) %XV*B%7&8“*B%E;E
HMERRANER (BRESHESTTH
ABRE (EHFMABERN) 2 BRI
BREIRTEHRR ZEDZIKR) + H(D)RIE
(BHLHBIGRN) FE352(&BRLNARRIR

ZIEFFE 2 Bz Es  HO)RE L
AR 8 AT O R <7 RIZB AN A 1 B) ] B X2

Fr 2 =
BATZ FZINRBEERREAR
MRS BT IE X TEE A

ARARBESE E@Eﬁ%jﬁ—)\
B
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Substantial Shareholders’ Interests

As at 30 June 2015, 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:

FTERRZER

RZZE-—RFRNA=+TH REXRFE
(Brm LB RA)FE336GFE 2 ELMA
IR ARBEEXZSTRAEMRM T
SIAL (BRIA L TESREG - HERMDHE
BEZEAMAR | —BREBETESEHR
ZHEmIN)  ERDRAEERNDER 2 # s
FORE - WARRE (ExRHBERHNEXV
BRI A M AR R WEMT

Percentage of

Total Issued
Number of Ordinary Shares of Shares
ZERRE 1 23
Name Notes Direct Interest Indirect Interest 21T
A iikza HiEER Bk RO BDL
Mr. Chang Yun Chung (1)&(4) 493,291 954,954,534 39.52
SRAHREE
Madam Lee Kheng Wah (2)&(4) - 955,447,825 39.52
FEEL T
PIL (1)&(4) 954,954,534 - 39.50
A i 7%
PIL Holdings Pte. Ltd. (1)&(4) - 954,954,534 39.50
Y.C. Chang & Sons Private (3)&(4) - 954,954,534 39.50
Limited
Prime Capital Management (4) 166,061,336 - 6.87

(Cayman) Limited
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Substantial Shareholders’ Interests
(Continued)

Notes:

(1)

2)

3)

4)

A total of 954,954,534 Shares are directly held by PIL.
PIL /s 100% owned by PIL Holdings and Mr. Chang Yun
Chung is interested, in aggregate, in 496,800,000 shares
representing 89.61% of the issued share capital of PIL
Holdings. Mr. Chang Yun Chung’s interest in shares of PIL
Holdings comprises a personal interest in 79,275,000 shares
and corporate interests in 175,500,000 shares through South
Pacific International Holdings Limited, a company in which
he holds 2.02% of the issued share capital and 242,025,000
shares through Y.C. Chang & Sons Private Limited, a company
in which he holds 2.86% of the issued share capital. Messrs.
Teo Siong Seng and Teo Tiou Seng, Directors, both of their
interests in shares of PIL Holdings 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 Holdings.

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

PIL is a wholly-owned subsidiary of PIL Holdings in which
Y.C. Chang & Sons Private Limited holds more than one-
third of interests in PIL Holdings. Accordingly, Y.C. Chang
& Sons Private Limited indirectly 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.

The Company purchased 1,000,000 Shares during the
period and cancelled the repurchased Shares on 30 January
2015. The total numbers of issued Shares were reduced to
2,417,419,918 Shares after the cancellation of repurchased
Shares on 30 January 2015. Accordingly, the total interests in
Shares of Mr. Chang Yun Chung, Madam Lee Kheng Wah, PIL,
PIL Holdings, Y.C. Chang & Sons Private Limited and Prime
Capital Management (Cayman) Limited as at 30 June 2015
amounted to 39.52%, 39.52%, 39.50%, 39.50%, 39.50%
and 6.87% of the Company'’s total number of issued Shares,
respectively.

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

FTEREZED @

At

(1)

2)

3)

4)

£

B

A8 21 5954,954,53458 1% 17 J7 1 X F i 75 B %
1FH o K- FHFEAPIL Holdings# B100%#
TSR B IE £ R # B PIL Holdings/iR 17 &
#496,800,0008% 145 PIL HoldingsE #7788 A
89.61% < A H1 S FT#E ZPIL Holdingsf?
17 8] 77 B B 1 725 79,275,000/% + #% A South
Pacific International Holdings Limited ( 5% 7 #
SEEHBEEZRNAL02%E FEITRA)TFEHE.Z
A # 175,600,000 + K & iBY.C. Chang
& Sons Private Limited (&7 5 £ H %
NA2.86%E EITRA )Tz H.2 2 Al
242,025,000/ ° [f] & F ik 14 B 55 £ J K &
B ER 7 B #FBPIL Holdingsf 7.2 1EIA
## 223,600,000/ % 2,400,000/ + 53 5l & PIL
Holdings 2 # 778 70.65% /% 0.43% °
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K -FERHABPIL HoldingsZ £ & H1 & 2 &] »
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Holdings= 5.2 — X FaJ#Ez - B It Y.C.
Chang & Sons Private Limited[&# & 7 X F
WHEZREXEG LT =52 — X FAKE
- NRE (GEFREIEEG]) +Y.C. Chang &
Sons Private Limited## 2 73 # 5 X F R R
NAEZEFITRG o

A2l RAIAfE B1,000,00042 52 (7 + 3 K =
E-—AF—HA=+HFHEEERE A2 A]
EBTROEHER - FE—FaF—A=+A(Z
BB EER ()RS E2,417,419,9184%
BRip-Eify kAP xE FEELS X FM
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Limited &z Prime Capital Management (Cayman)
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Substantial Shareholders’ Interests
(Continued)

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 2015, 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

The Company purchased 1,000,000 shares of the
Company at a cost of HK$1,206,160 during the period.
Other than this purchase, neither the Company nor any
of its subsidiaries has purchased, sold or redeemed any
of the Company’s listed securities during the period.

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

In accordance with Rule 13.51(B) of the Listing Rules,
the changes in information of Directors of the Company
are set out below:

Name of director

EEHSR

Details of changes

BEFE

FTEREZEDR @

BREXHFEEEIIN SEERATHITHAR
WEMBEMAL (T ARBEZTHARD
AIZESITBRAB )R -_E—RFENA=T
HEE (BHFLBEGKD) EXVEE2R3D
HmARRHEER G RAAERDEE 2 #

SL e A
IR °

BE- -HEIBEARLAT 2 L™

KRB PREARNIAL206,1608 T HEE
1,000,0008 ffn - B BB B Z S Mo 51 - AR
RAFHEEMMERREEERD  HEX
BOARRQREM EHES-

R\ LETHRAFE13.51B(1)%
REESZBEFER

-+

iRi% L TRAIE13 5LB)IERE - AR
E2AHBEMT

el

Mr. Teo Siong Seng

Resigned as an Independent Non-executive Director of China Shipping

Container Lines Company Limited, a joint stock limited company
established in the PRC, the shares of which are listed on the Stock
Exchange and the Shanghai Stock Exchange, with effect from 8 May 2015.

RINB A

ERETEERMEGROBRAR (—HRPEEMKINORNERA

A EBRORNERMN EBEFRX G EM)BUFATEST BT —1

FRANBRER-

Save as disclosed above, there is no other changes
in the directors’ information required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.
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Compliance with the Code of
Corporate Governance Code

Throughout the period from 1 January 2015 to 30
June 2015, the Company has consistently adopted and
complied with the applicable code provisions of the
Corporate Governance Code (the “Code”) as set out
in Appendix 14 of the Listing Rules as guidelines to
reinforce our corporate governance principles, except
for one deviation which is summarised below:

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

Statement of Directors’
Responsibilities for Financial
Statements

All Directors acknowledge that they are responsible for
overseeing the preparation of the financial statements of
the Company. In preparing the financial statements for
the six months ended 30 June 2015, 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.

BIERERTAZ2TFAMKX

BT RAF— A HEBE-_ZT—RHFN
Z+ BB ARAR—BH RN BT
MR R mFrE 2 B EERSFRI (]S
Al 2 sFRHEX  fERBBIEARARBIEEE
ARBZ AR THREZ —BREET AR
A

Ao

mR

STRMESE A2 MGE-SRIRE 5L 4 RIS ER
RAZEFEEIRMNEFITRAEE ME/E
K ERITIRARE MBI R D I8 L2 B o
EZeRnaEERIE R ERMABEZR
B AmMAMNEL REEA RN — B2k
o

EERVBERENETEHN

EREFARKREFALERUARREMNE
BRERNEF -ERE_T—AFA A=T
BIEANEA zHBmEE  EFC ERK
FAAEENEFEER W & SR E R
FaMBHREEL (KZFLERT A BRYH
WEER) W HEEREEMIEL — A
i K fhEH BREBHNRE EARRRELER
EfEe
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Compliance with the Model Code

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

By Order of the Board
Singamas Container Holdings Limited
Teo Siong Seng
Chairman and Chief Executive Officer

Hong Kong, 18 August 2015

The Directors as at the date of this Interim Report are
Mr. Teo Siong Seng, Mr. Chan Kwok Leung, Mr. Teo Tiou
Seng and Ms. Chung Pui King, Rebecca as executive
Directors, Mr. Kuan Kim Kin and Mr. Tan Chor Kee as
non-executive Directors and Mr. Cheng Fu Kwok, David,
Mr. Lau Ho Kit, Ivan, Mr. Ong Ka Thai and Mr. Yang,
Victor as independent non-executive Directors.
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SINGAMAS CONTAINER HOLDINGS LIMITED
19th Floor, Rykadan Capital Tower,

135 Hoi Bun Road, Kowloon, Hong Kong
BABNESBE IS RAEEARAKNE9E

Tel E3 :(852) 2598 7831

Faxf8E  :(852) 25987847

E-mail BE :info@singamas.com

Website #81 : http://www.singamas.com
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