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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 2012 as

follows:
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For the year ended 31 December
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2012 2011 2011 2010 2009 2008
8- —T——#F —T——% CZEZ-TF ZZTTHhF ZITINF
US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
TER FEx FERT TET TEn T=Ex
Revenue BEE 886,233 1,023,991 1,817,718 1,373,173 274,647 1,385,269
Profit (loss) from operations mEER (B1B) 70,488 147,294 224,188 121,787 (49,633) 72,869
Profit (loss) attributable to NS
owners of the Company wA (EE) 38,202 101,900 138,641 92,541 (51,914) 4515
Basic earnings (loss) per share  EAX&FREH (BE)
(US cent(s)) €3 1.58 4.22 5.74 3.84 (2.97) 0.51
Net assets value per share BREETE
(US cents) €30 23.49 22.13 22.56 19.07 15.13 43.79
Equity attributable to ARAIRREGER
owners of the Company 568,404 534,354 545,545 460,113 364,484 307,794
Bank balances and cash RITEHRRAS 273,000 445,280 331,577 229,279 92,533 153,647
Total borrowings (Note) ma s (W) 500,448 528,489 452,270 301,508 181,786 372,009
Current ratio L 1.88to/tb 1 1.92to/tb 1 249to/tt 1 130to/t1 1.40to/tb 1 1.20to/ kb1
Gearing ratio ERHEBELE 0.88 0.99 0.83 0.66 0.50 1.21
Net debt to equity ratio B FEAERR
Both X 0.40 0.16 0.22 0.16 0.24 0.71
Interest coverage ratio F 2 &AL % 7.9 16.83 17.81 16.14 N/A 2.53
Return on equity (%) R 2N L 2 2 (%) 12.6 32.0 25.4 20.1 (14.2) 1.5
Note: Total borrowings represent the aggregate amount of interest-bearing borrowings.
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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)

We have reviewed the condensed consolidated financial
statements of Singamas Container Holdings Limited (the
“Company”) and its subsidiaries set out on pages 4 to 22,
which comprise the condensed consolidated statement of
financial position as of 30 June 2012 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 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.

Singamas Container Holdings Limited
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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.

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

28 August 2012
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BEESS A6

Condensed Consolidated Statement
of Comprehensive Income

For the six months ended 30 June 2012 HE—F——FA NA=+HIEANEA
Six months ended 30 June
BEAA=1THLAEA
2012 2011
—B-—_F —E——FF
(unaudlted) (unaudited)
(REER) (REEEZ)
Notes US$’000 US$'000
Bt it FEx FET
Revenue 3 3 886,233 1,023,991
Other income H b ug A 1,433 1,920
Changes in inventories of finished goods B S AE B
and work in progress NEEZH (11,019) 44
Raw materials and consumables used R B REER S W (676,631) (736,342)
Staff costs EBRA (60,155) (57,618)
Depreciation and amortisation expense - & § (10,265) (9,081)
Exchange gain (loss) ME 5 U 25 (B518) 4,252 (3,018)
Other expenses HEibBR (63,360) (72,602)
Finance costs W% & A (10,350) (9,722)
Investment income BTERA 1,869 1,765
Reclassification of fair value loss of WIETE AL P TA
derivative financial instruments designated MiTESmTA
as hedging instruments from hedge reserve ZARBEEE
R REEED
ZEx (852) -
Changes in fair value of derivative financial PEARBERS
instruments classified as held for trading MTESmITA
Z AR BEES _ 931
Share of results of associates FEAG & AR Zm 279 234
Share of results of jointly controlled entities FEIE ARG TR
(&5 18) 4 T (357) 4,350
Profit before taxation BRBE AR R 61,077 144,852
Income tax expense FREMIEM X 4 (18,535) (33,026)
Profit for the period B RIER 42,542 111,826
Other comprehensive expense Hit2mE*EH
Exchange differences arising on translation @%ﬁl\liﬁ%%ﬁ (346) 1,725
Fair value adjustments on forward contracts WIEERREME
designated as cash flow hedges ;TFFZ}EHJ%\.
HARBERAE (712) (4,904)
Reclassification of fair value loss from AR EBEBEAR
hedge reserve to profit or loss HAHEEE I ZER 852 -
Other comprehensive expense for the period HIAHME2EXH (206) (3,179)
Total comprehensive income for the period HRZEWKEEE 42,336 108,647
Profit for the period attributable to: HREEER
Owners of the Company NN 43 38,202 101,900
Non-controlling interests PR AR R A i 4,340 9,926
42,542 111,826
Total comprehensive income attributable to:  FE{h 2 HEUNZEEAEE :
Owners of the Company ZAN/NEI )5S 38,071 98,303
Non-controlling interests FEFERR IR R AE 4,265 10,344
42,336 108,647
Earnings per share SREF 6
Basic EHAR US1.58 cents =4l US4.22 cents 1
Diluted iy US1.58 cents £l  US4.21 cents 31l
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Condensed Consolidated Statement

of Financial Position
As at 30 June 2012

AR S M BN &

R-ZE——FNNA=+H

As at As at
30 June 31 December
2012 2011
R-Z——%F R_ZE——%F
ANA=+H +—-A=+—H
(unaudited) (audited)
(REEXR) (B F %)
NOt_?S Us$’000 US$'000
Bt it FEx FET
Non-current assets kRBEE
Property, plant and equipment W - HERHE 7 299,713 252,560
Patents = 17 117
Goodwill = 6,246 6,246
Interests in associates N NI 5,395 5,628
Interests in jointly controlled entities RILEEHIE R 2 i 19,189 19,606
Available-for-sale investments AMEHEZRE 1,614 1,614
Prepaid lease payments TR ERE 71,761 70,164
Deposits for property, plant and equipment W HEERERER
and prepaid lease payments ENHEERBEZF® 25,630 23,077
429,565 379,012
Current assets REEE
Inventories FE 8 307,882 277,671
Trade receivables FEYBR K 9 447,054 273,372
Prepayments and other receivables TR B H At FE UK IR 10 148,929 119,533
Amount due from ultimate holding company FEW AR 44 R A RIFUE 1,209 1,015
Amounts due from fellow subsidiaries B =NGR! 385 536
Amounts due from jointly controlled entities FEU AL R 5 & B2 U 4,252 1,160
Amount due from a related company W —BREE AR FIAE 312 405
Tax recoverable Al E 2z BIE 319 870
Prepaid lease payments FERHEERKIE 1,676 1,629
Bank balances and cash RITHEB LR 273,000 331,577
1,185,018 1,007,768
Current liabilities REAE
Trade payables FEAT BR R 11 218,158 128,602
Bills payable F?H%—ifﬁ; 12 117,232 63,621
Accruals and other payables JESTE A & H b BRE X 106,689 98,465
Amount due to ultimate holding company FEAS B 4R IR A B SR 10 10
Amounts due to associates JE ST HSE N R FRIB 3,850 2,014
Amounts due to jointly controlled entities FEAT HEEHEH E e A 3,259 37
Tax payable FE IR 12,639 12,586
Bank borrowings RITIER 13 169,513 99,808
631,350 405,143
Net current assets RENEEFE 553,668 602,625
Total assets less current liabilities EEAERABEE 983,233 981,637
Capital and reserves ERR#E
Share capital €N 14 31,170 31,151
Share premium 47 )4 18 236,673 236,315
Accumulated profits Rt Al 259,639 241,035
Other reserves HmfEE 40,922 37,044
Equity attributable to owners of the Company AN B R E(L #E %5 568,404 545,545
Non-controlling interests FEE AR R R A 65,947 66,657
Total equity s mE 634,351 612,202
Non-current liabilities FRBER
Bank borrowings RITERK 13 114,318 135,451
Notes e 15 216,617 217,011
Derivative financial instruments BERE T TAMN
designated as hedging instruments PTESMIA 16 12,975 12,403
Deferred tax liabilities REFIEEE 4,972 4,570
348,882 369,435
983,233 981,637
BHEECEERLR

T _FPHRE




Condensed Consolidated Statement fHEAGSERETHE
of Changes In Equity

For the six months ended 30 June 2012 HE—FT——FNA=+HINEA
Attributable to owners of the Company
AOEBRER
Exchange Share
translation Revaluation option Non-controlling
Share Share reserve General  Development reserve reseve Hedge Other ~ Accumulated interests
capital premium NERE reserve Teserve EftE BhE reserve reserve profits Total FER Total

BE  REERE B -BEE REEE il B HRER  Re8R  mhEA 48  BREE 48
Us$000 Us§000 Us§000 Us§1000 Us§1000 Us§1000 Us§1000 Us§00 Us§00 Us§000 US§000 US§000 US§000
i 571 571 T571 T57 T4 T4 TEL TEL i iE iE 571

At 1 January 2011 (audited)
WZF--F-f-R(E2H) 31,084 235,026 9,852 14330 4274 1,361 5819 - (3193 161,560 460,113 48454 508,567

Profit for the period
THFE - - - - - - - - - 101,900 101,900 9926 111,8%
Exchange differences arising

on translation
RENEREZE - - 1307 - - - - - - - 1307 418 1725
Fair value adjustments on forward

contracts designated as

cash flow hedges
RiERARLIEHH EHAY

hirEESE - - - - - - - (4.904) - - 4904) - (4,904)

Total comprehensive income
for the period
THEREYRLE - - 1307 - - - - (4.904) - 101,900 98,303 10,344 108,647

Exercise of share options
fIERE kS| 622 - - - - (165) - - - 490 - 490
Recognition of equity-settled

share-based payments
BB BERE - - - - - - 249 - - - 249 - 249
Transfer of forfeited option reserves

to accumulated profits
ERRRN BREREZ RS AN - - - - - - (45) - - % - - -
Dividend declared and approved
BEMRIEERS - - - - - - - - - (24.801) (24.801) - (24,801)
Transfer from accumulated profits

ERE 2R - - - R - - - - - (32) - - -

At 30 June 2011 (unaudited)
RZE-—§7 A=+ (REEHR) 317 235,648 11,159 14,362 4274 1,361 5898 (4.904) (3193) 238672 h34,354 58,798 593,152

Singamas Container Holdings Limited
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Condensed Consolidated Statement

of Changes In Equity (continued)
For the six months ended 30 June 2012

EHSESEZEHR @

BE_FT—_—F X A=1HILNEA

Attributable to owners of the Company

ARARREE
Exchange Share
translation Revaluation option Non-controlling
Share Share reserve General  Development reserve reserve Hedge Other  Accumulated interests
capital premium MERE reseve resenve EffE EhE reserve Teserve profits Total 2R Total
R&  BHEE B -REE RERE i BE  HREE  HHEE  EhE ] RREE ]
Us§000 18§00 18§00 US§000 US§000 US§000 US§000 US§000 US§000 US$000 US§000 US§'000 US$000

5 57 57 T5T TET T5

T57 TER TER 5 T3 T3 57

At T January 2012 (audit ed)

WIR-ZE-A-REER 31181 23,315 12728 20,090 5021 1,361 5,706 (4,669) (3193) 241,03 545,545 66,657 612,202
Profit for the period
THFET - - - - - - - - - 3,202 3,202 4340 4254
Exchange differences arising on translaion
RENEREZE - - @n - - - - - - - (2m) (75) (346)
Fair value adjustments on forward contracts

designated as cash flow hedges

RETEESREHNZEHAN

o {EEES - - - - - - - (7112) - - (112) - (112)
Reclassification of fair value loss

from hedge reserve to profit or \055
MEBEFRANNREENZRE - - - - - - - 82 - - 82 - 852
Total comprehensive income for the period
FERREMELE - - (2) - - - - 140 - 38,02 38071 4265 $33%
Exercise of share options
ffERE 19 358 - - - - (102) - - - 275 - 275
Recognition of equity-settled

share-based payments
BURR R BREE - - - - - - 9% - - - % - %
Transfer of forfeited option reserves

to accumulated profits
BRHRN BRERBEZZH AT - - - - - - (483) - - 48 - - -
Dividends paid to non-controlling interests

BisERRRERRS - - - - - - - - - - - (4975) (4975)
Dividend declared and approved
BERRIERS - - - - - - - - - (15,582) (15,582) - (15,582)
Transfer from accumulated profits
EREZHET - - - 2,805 1,694 - - - - (4499 - - -
At 30 June 2012 (unaudited)
RZE-ZERA=ZTH(REER) 31170 236,673 12457 2,8% 6,715 1361 5216 (4,529) (3193) 259,639 568,404 65,947 634,351
Pursuant to the relevant regulations in the People’s Republic R iE@E AR AEBRAFEARKLME ([
of China (“PRC”) (other than Hong Kong, Macau and  E]) (E/% RFK B BRI 2B ARZ
Taiwan) applicable to the Group’s PRC subsidiaries, these ~ FRBIAG] @ HEHE R FELE S IR 3%

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 2012

HHRFEEREREMK

BE—F——F N A=1HILNEA

Six months ended 30 June
BEXA=1tHLXHEA

2012 2011
—E-—F —E——4F
(unaudited) (unaudited)
(REEXR) (REEZ)
US$’000 US$'000
FEx FET
Net cash (used in) from EEERE (FFE) SRS FH
operating activities (45,139) 37,527
Net cash used in investing activities: WEEEFERSFE -
Proceeds from disposal of property, HEWE R EZREMS
plant and equipment 111 2,264
Purchase of property, plant and equipment EEWE  WBEREE (56,728) (28,581)
Deposits paid for property, plant and T ﬁ%ag& SR
equipment and prepaid lease payments ENHEEREBEZ S (2,553) (16,634)
Payment of prepaid lease payments HNTENEENRIE (2,554) (256)
Advances made to fellow subsidiaries EIEEY =N 1 H:n'%\lﬁ (975) (1,168)
Repayments received from fellow subsidiaries H&EI EESN=EPNGIE S5 1,126 1,224
Advances made to jointly controlled entities Hi %‘Jiﬁ” REE N IE (3,092) (15,604)
Repayments received from Hﬂllﬁl EHE R RIE
jointly controlled entities - 16,524
Other investing cash flows HiisEBReRE 2,320 1,211
(62,345) (41,020)
Net cash from financing activities: BVEEE TSI S FR ¢
Proceeds from exercise of share options TR ERERS 275 490
Proceeds from issue of Notes BOIREBAG - 210,600
Notes issue expenses BITRERAY - (3,159)
New bank loans raised FEANBRITER 132,344 297,171
Repayments of bank loans BERITER (83,772) (283,429)
Dividends paid to non-controlling interests EATIEIER R R (4,975) -
Advance from ultimate holding company SRR A TFH:H T)\IE 62 79
Repayment to ultimate holding company 133@_3*”1? T (62) (216)
Advances from associates EPN: NS 3,814 4,399
Repayments to associates EEHE NEIR (1,978) (4,866)
Advances from jointly controlled entities Ft)\#\ﬂ? %‘JE‘%‘%?&( 9,481 9
Repayments to jointly controlled entities EEEEEH TR (6,259) (1,175)
48,930 219,903
Net (decrease) increase in cash and RekERBREZ (R
cash equivalents EINFEE (58,554) 216,410
Cash and cash equivalents at 1 January )‘SA A—H Zﬁ%&%lﬂfﬁ@ 331,577 229,279
Effect of foreign exchange rate changes [EREF) & (23) (409)
Cash and cash equivalents at 30 June RAA=THZREEERRS 273,000 445 280
Balance of cash and cash equivalents RehFRBEEHRE
represented by:
Bank balances and cash RITEHREES 273,000 445,280

Singamas Container Holdings Limited
Interim Report 2012



Notes To The Condensed Consolidated
Financial Statements

Basis of Preparation

The condensed consolidated financial statements have
been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities (the “Listing Rules”)
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and with Hong Kong Accounting Standard 34
Interim Financial Reporting issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA").

Principal Accounting Policies

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

The accounting policies and methods of computation used
in the condensed consolidated financial statements for
the six months ended 30 June 2012 are same as those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 December 2011.

In the current interim period, the Group has applied, for
the first time, the following amendments to Hong Kong
Financial Reporting Standards (“HKFRS”) issued by the
HKICPA:

° amendments to HKFRS 7 Financial Instruments:
Disclosures — Transfers of Financial Assets; and

o amendments to HKAS 12 Deferred tax: Recovery
of Underlying Assets.

The application of the above 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.

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. These divisions are the basis on which the Group
reports its segment information under HKFRS 8.
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3 Revenue and Segment Information

(Continued)

3 EBXHEERIHER @

Principal activities are as follows: FEEBHDN

Manufacturing -~ manufacturing of marine dry RIS — HEESBELZERME R
freight containers, refrigerated TREEEA —Hg“ F
containers, collapsible flatrack AR A X
containers, tank containers, MEEEHRFE « EbiFiE
US domestic containers, other SR NERBR YT -
specialised containers and
container parts.

Logistics services ~ —  provision of container storage, Rk - RESEEMERET  #
repair and trucking services, & HEE - B8 &
serving as a freight station, A BRERE UK
container/cargo handling and Hih R RAEEERTS
other container related
services.

Information regarding these segments is presented below: ZENHEMEROT

The following is an analysis of the Group’s revenue and BAAREBARBRERKEDH 2 EHER

results by reportable and operating segment for the REESHTOT

periods under review:

For the six months ended 30 June 2012 BE-—ZSE——XA=Z1+RHLNEA

Logistics
Manufacturing services Sub-total Eliminations Total
BB ¥R Y7 IR 3% N 1 85 ok
US$'000 US$'000 US$'000 US$'OO£) US$'O@
FEr FTET FET FEr FErx

REVENUE =E 34

External sales HINEE 870,527 15,706 886,233 = 886,233

Inter-segment sales DEPEHEE 7 344 351 (351) -

Total A5t 870,534 16,050 886,584 (351) 886,233

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

SEGMENT RESULTS DERELE 69,094 1,394 70,488 - 70,488

Finance costs &M (10,350)

Investment income HERA 1,869

Reclassification of Wi TE AYE

fair value loss of TEAMITE
derivative financial cRIAZ
instruments designated A7 BB
as hedging instruments  &518 i %)%
from hedge reserve REENE
B (852)
Share of results of 1L EE & A A
associates x| 279
Share of results of jointly J&1& £ [R3% &
controlled entities EEER (357)
Profit before taxation B 750 Al 61,077

Singamas Container Holdings Limited

Interim Report 2012



Revenue and Segment Information 3 ZEXERITER @)
(Continued)

For the six months ended 30 June 2011 HE_ZT——FA=+HL~HEA
Logistics
Manufacturing services Sub-total Eliminations Total
FUEEH W AR 7% NEF 5 1B
Us$'000 US$'000 us$'000 US$'000 US$'000
FTEx FET FET FEx TEx
REVENUE EES
External sales HINEE 1,006,981 17,010 1,023,991 - 1,023,991
Inter-segment sales DEEHEE 27 496 523 (523) -
Total At 1,007,008 17,506 1,024,514 (523) 1,023,991
Inter-segment sales are charged at prevailing market prices. DEEHEEBENIRTIGERE °
SEGMENT RESULTS DTEEE 144,215 3,079 147,294 - 147,294
Finance costs HBER (9,722)
Investment income BEWRA 1,765
Changes in fair value of D AEAE
derivative financial REOTE
instruments classified & E@TIAZ
as held for trading AREEE 931
Share of results of FE(LEEE A A
associates -l 234
Share of results of JE 1 2L R 1)
jointly controlled i RT
entities 4,350
Profit before taxation PR B A g 144,852
Segment results represent the profit earned by each DEHEEREEDHMBEN - BARDEH
segment without allocation of finance costs, investment HER - REWA - HIEEREPTAEN
income, reclassification of fair value loss of derivative PTEEMTAEZ AR BEBERE HHEE
financial instruments designated as hedging instruments ENEBEH  "HERBEEXSINTER
from hedge reserve, changes in fair value of derivative BTAZAREBEEZE - EEBERRZ
financial instruments classified as held for trading, share i A R JEAG LRI HIE 88 2 0m F o Lkt ThRh
of results of associates and share of results of jointly BERPENRFEDHBREMARNEE &SR
controlled entities. This is the measure reported to the THBE S &% o

Group’s Chief Executive Officer for the purposes of
resource allocation and assessment of segment
performance.

BHEECEERLR
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Revenue and Segment Information 3 EXERITER @)
(Continued)
The following is an analysis of the Group’s assets by REBEEDEH 2 EESTWOT ¢
operating segments:
As at As at
30 June 31 December
2012 2011
R-E—=-F R-T——%F
AA=Z+H +=ZA=+—H
Us$’000 Us$'000
FEx FET
Manufacturing RS 1,227,318 964,935
Logistics services Y AR & 81,902 59,839
Total segment assets DEPEEMTE 1,309,220 1,024,774
Interests in associates NN ol v ey 5,395 5,628
Interests in jointly controlled REFEG TS &
entities 19,189 19,606
Unallocated corporate assets ADBEARIEE 280,779 336,772
Consolidated total assets IREBEE 1,614,583 1,386,780
For the purposes of monitoring segment performance and BEBEZESHBEMNDIBRRMEIRS
allocating resources between segments, all assets are B - BB E A e v iEm - RERZESE
allocated to operating segments other than interests in BB APREAREEIN  IEEE
associates, interests in jointly controlled entities and HDIELLE D EL o & & 5 IR R FE A
unallocated corporate assets. Assets used jointly by ZEEDNRBEANRKE Sz EEBAEE
operating segments are allocated on the basis of the ESER ©
revenue earned by individual operating segments.
Income Tax Expense 4 FIEHERX

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 2011:
16.5%) for the six months ended 30 June 2012.

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.

Singamas Container Holdings Limited
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Income Tax Expense (continued)

FrEBER X @

Six months ended 30 June
BZEZA<A=1+HIEAX@EA

2012 2011
—E——F —F——%F
Us$'000 Us$'000
FEx FET
Current tax: NERERIIE ¢
Hong Kong Profits Tax BEMNER 12 149
PRC Enterprise Income Tax R PTIS R 18,118 31,106
18,130 31,255
Deferred tax: RIEREIA
Current period KEE 405 1,771
18,535 33,026
Dividends R B
No dividends were paid during the six months ended 30 BItEt-—Z——FXA=1+HIL~ER - H

June 2012. A final dividend of HK5 cents per ordinary
share in respect of the year ended 31 December 2011
(2011: HK8 cents per ordinary share in respect of the
year ended 31 December 2010), total of which equivalent
to approximately HK$120,964,000 (equivalent to
US$15,582,000) (2011: HK$193,201,000 (equivalent to
US$24,801,000)) were proposed and approved by the
shareholders in the annual general meeting held on 6 June
2012 and was distributed on 31 July 2012.

The Directors have determined that an interim dividend
of HK4 cents (2011: HK9 cents) per ordinary share, total
of which equivalent to approximately HK$96,775,000
(equivalent to US$12,407,000) (2011: HK$217,605,000
(equivalent to US$27,880,000)) will be paid to the owners
of the Company whose names appear in the register of
members on 24 October 2012.

ARAXMRE - RZE——F,xAXH

%ma’mxﬁﬂik”*ik%m% SRR @
BREHEEZE T ——F+=-_A=+—81t
FREBRSBILARERE (22 ——F ¢
HE-Z-—ZEF+-_A=+-HILFE: &
B EmARSEAL) - A F£49120,964,0007%8 7T
(HHZ£ M 15,582,000k T) (ZE——%F :

193,201,000/ 7t (187 24,801,000%
o)) BER—E——F+A=+—HIF
%o

EESRFRBEBRTBERLBIN(ZE——
F - gB) 2 HEIRR B - & $£4996,775,000
BT (512,407,000 7T) (ZF——
F 1 217,605,000/%8 7t (FH55#227,880,000
ET))  BRBEBFHR_ZE——F+A=+
MEZHARRIRERMZIRE -

BHEELEERAT
— T —FhRHRE




6 Earnings Per Share 6 BREF

The calculation of basic and diluted earnings per share NARIREEEERN R EGIRAF TR
attributable to the owners of the Company is based on AT IR E -

the following data:

Six months ended 30 June
BZEZA<BA=1+HIEAXEA

2012 2011
—E-CF —E——%F
US$’000 Us$'000
FEx FE
Earnings: AR
Earnings for the purposes of FEUGTEER R EE
calculating basic and diluted BREMNZBF
earnings per share 38,202 101,900
Number of shares: R E :
Weighted average number of REUGTEARGRET
ordinary shares for the 2T BB METHEEE
purpose of calculating
basic earnings per share 2,418,187,976 2,414,022,258
Effect of dilutive potential Egibg g ag B b
ordinary shares for L@k TE
share options 1,774,157 6,216,580
Weighted average number of REUGTEEETRET
ordinary shares for the 2T BB METHEEE
purpose of calculating
diluted earnings per share 2,419,962,133 2,420,238,838

7 Movements in Property, Plantand 7 Y%  EBERREZ2EF

Equipment

During the period, the Group spent US$56,728,000 for NEBMNEA S A $£56,728,000% 7T A
upgrading its existing manufacturing and logistics services {’E}mﬂfﬁﬁ%L&%muﬂﬁi‘% PN
facilities and for the construction of two new plants in B3E MRS o ESZ —FRA=
Qidong. For the six months ended 30 June 2011, the +BLEARMEA - KE = @ T A H
Group paid US$28,581,000 for upgrading its existing 28,581,000 jr F B4R FH 235 M ¥ iR 7%
manufacturing and logistics services facilities. B

Singamas Container Holdings Limited
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Inventories 7a
As at As at
30 June 31 December
2012 2011
R-ZE—Z—F RZE——F
AAB=+H +ZA=+—H
Us$'000 US$’000
FEx FET
Raw materials R 216,597 175,366
Work in progress ERE 38,338 35,195
Finished goods BIRK i 52,947 67,110
307,882 277,671

The cost of sales recognised during the period included
US$780,276,000 (six months ended 30 June 2011:
US$827,374,000) 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 2011: 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:

RHEA - HEKA®FET80,276,000% T
(ZE——FXNA=ZF+HIEAMEA :
827,374,00037T) Z B MmEEE KA o

JE WL BR X

AKBECHIE-ERARZEERR - 58
Hl—MRABOREI20R (ZF——F 1+ A
=+—H : 30XE120K) 1% - RIEF
ZEBME  ARERZEFDHIHE R
HRE 2 ERIRR -

T RIRIEE R A AR WARFUBIE R E R
ZHRER AT

As at As at

30 June 31 December

2012 2011

R-ZE—Z—F RZE——%F

ANAB=+H +ZA=+—H

US$’000 US$'000

FEx FET

0 to 30 days TEE=+K 265,493 213,064
31 to 60 days =ft—EX~TX 92,465 34,201
61 to 90 days ANT—EhL+TX 76,301 13,646
91 to 120 days NnNt+—=2—8=+X 4,072 10,122
Over 120 days = o N 8,723 2,339
447,054 273,372

BHEECLERDA T

—E - FHHRE
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12

Prepayments and Other Receivables 10 Fa{ &k &t lE U FR1E
At 30 June 2012, prepayments and other receivables R-ZZT——F X XA=+1H " BfREME
included advance of US$64,981,000 (31 December 2011: Wk IE B FE TE (164,981,000 T (Z & ——
US$42,407,000) to certain suppliers as deposits for raw F+-HA=1+—H : 42,407,000 7T) T%
materials purchases. The remaining balance mainly RitEEEABEERMEHES  $REETE
included refundable value added tax and other temporary BIEMREERA L EME R - ZFHE
payments. The entire amount is expected to be recovered TEERR A+ @ A AdkE -
within the next twelve months.
Trade Payables 11 ENERRE
The following is an analysis of trade payables by age, based LWTEBRBEEZANENERZERE D
on invoice date: o
As at As at
30 June 31 December
2012 2011
R=Z—=F R_T——%F
NA=+RA +ZA=+—H
Us$’'000 Us$'000
FEn FEx
0 to 30 days TE=4+K 114,890 61,401
31 to 60 days =t—=Z=X+XK 52,463 30,913
61 to 90 days ~t—Z=AtTX 27,715 19,369
91 to 120 days N+—=2—EB=-+X 15,492 11,009
Over 120 days —BZFTRNUE 7,598 5,910
218,158 128,602
Bills Payable 12 ENERE

The following is an analysis of bills payable by age, based
on invoice date:

UTERBEZENENRBRZERD
#r

As at As at

30 June 31 December

2012 2011

R-®B-—% WH-F——%#

AA=tH +ZHA=+—H

US$’000 US$'000

FEx FET

0 to 30 days T =+K 30,700 26,737
31 to 60 days =t—E2ATX 45,740 11,478
61 to 90 days At—Eht+X 38,378 25,406
91 to 120 days N+—=2—8\B=Z+X 2,414 -
Over 120 days —B=t+XRNUE - -
117,232 63,621

Singamas Container Holdings Limited
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Bank Borrowings

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

All bank loans are unsecured and mainly carry interest at
either London Interbank Offered Rate or borrowing rate
offered by the People’s Bank of China plus certain basis
points and are repayable over a period 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.

Share Capital

13

14

Number of shares

RAT 1A

NR-ZE——E=F=+HH AAFHE—
$RE =T 7150,000,0003% 7T 2 FE 83 K AR
BEERE AHNFE - RZT——FX
AZ+hBHEMKRENR BEE-_ZT—AF
—AZt+HBR2EE -

FRARITERDEERERL TR UM
RITAFRKEXFREARBITAMZHER
MEMEEBEHMFEZHBER &R
HHEELS—ZENF - NEEE—2XEA
BIEE - EXFEIZREAKERDE
BRI °

N

Share Capital

BB E [N
US$'000 HK$'000
FET FHET
Ordinary shares of HK$0.10 each @SR EE0.108 T
Authorised: JETE
At 1 January 2011, RZE——F—H—H
30 June 2011, —E2——%XA=+8H"
31 December 2011 and —2——%+=-A=+—H
30 June 2012 rZZE——FA=1H 3,000,000,000 38,649 300,000
Issued and fully paid: EERTRAR :
At 1 January 2011 R—ZE——F—HF—H 2,412,612,280 31,084 241,261
Exercise of share options (Note) — 1T{EBEMKE (Ffat) 2,540,000 33 254
At 30 June 2011 RN—FE——FXA=+H 2,415,152,280 31,117 241,515
Exercise of share options (Note) — 1T{EEEPHE (Hf7F) 2,681,020 34 268
At 31 December 2011 R-_ZE——F+=-_A=+—H 2,417,833,300 31,151 241,783
Exercise of share options (Note) — 7T{& BB #E (A 7F) 1,445,110 19 145
At 30 June 2012 R-_E——FA=1+H 2,419,278,410 31,170 241,928

Note:

During the period, the Company issued and allotted
1,445,110 (for the year ended 31 December 2011:
5,221,020) ordinary shares of HK$0.10 each upon
exercise of share options. The exercise price of those share
options exercised during the period ranged from HK$1.38
to HK$1.48 (for the year ended 31 December 2011:
ranged from HK$1.38 to HK$1.48) per share. The new
ordinary shares rank pari passu with all existing shares in
all respects.

fifat -

REIA - BiTIEBRE - KN FETRS
Bl 7 HRR0.10870,21,445,110 (B2 — =
——F+ - H=+—HIF :5221,020) &
TERK o REFATTIERGEILIE 2 TTIEEB N
FFR1.388 21,488 (B2 —FE——
F+—_H=+—HiF : " F1.38FE
1.48/87T) ° #IZR (7 B AL ] H AR 101
ELEYZHRZEF -

BHEECEERLR
ZE - Fh RS
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Notes

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

Derivative Financial Instruments
Designated as Hedging Instruments

15

16

L

R-ZF——FHA+MA » KARETT
—E{E A A RE1,380,000,0007T (A7
#7210,600,000%7T) M =F HZERE + KR
TE-MENATMBIH([ZEE
&) c ZEZBRAARBEREE &
ERRABATE%  BFEINMNER - EiE
THEERER  HERFFNEARE516% -
AARAABRBEREREALS REFE
BARMOFEREFELZSEZERZ2E
BREERERIERD - sidF A AR R 2 )
BRIERI01 %2 A ER B HEERTH
FERPED o

EEREHPITANITTESRT
=}

=~

As at As at
30 June 31 December
2012 2011
R=F-—=F  R-F——F
~A=+H +ZA=+—H
Us$’'000 US$’000
FEx FET
Cash flow hedges REemE LA
— exchange rate swaps — [ R im 5 12,975 12,403

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

Singamas Container Holdings Limited
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Derivative Financial Instruments
Designated as Hedging Instruments
(Continued)

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

Total notional amount

16

EEAHRIAENITESR
TH @&

ZEXEMANRZRERZEERR—
B EER/REXTEHANAREAMR
MEHTHR - EMHR T ——FFIN
EXS A OBEAMERMGRAT

of the swaps

EHNREREHE

Maturity
ZI#A

Forward rate

EHER

Total hedged item
wEHhIEE

RMB32,864,000
AR M32,864,0007T

RMB33,224,000
AR#33,224,0007T

RMB32,686,000
AR M32,686,0007T

RMB32,686,000
AR #32,686,0007T

RMB32,864,000
AR M32,864,0007T

RMB1,412,506,000

13 October 2011
—E——%+A+=H

13 April 2012
“E——FMA+=H

12 October 2012
—E——F+A+=H

12 April 2013
—T-=FmA+=H

11 October 2013
—E—=%+A3+—H

11 April 2014

RMB6.15 to US$1
AR¥E6.15TTH1IET

RMB6.15 to US$1
AR¥E6.15TTH1ET

RMB6.15 to US$1
AR¥E6.15TTH1ET

RMB6.15 to US$1
AR¥E6.15TTH1ET

RMB6.15 to US$1
AR¥E6.15TTH1ET

RMB6.15 to US$1

For coupon payments

SEHE

For coupon payments

SEHE

For coupon payments

SEFE

For coupon payments

SEHE

For coupon payments

SEHE

For Notes principal of

AR#¥1,412,506,0000t Z—ZT—MFMA+—H

During the six months ended 30 June 2012, the loss on
changes in fair value of the exchange rate swaps under
cash flow hedge amounting to US$712,000 (for the year
ended 31 December 2011: US$12,671,000) has been
recognised in other comprehensive income of which the
fair value loss of the hedging instruments amounting to
US$852,000 (for the year ended 31 December 2011:
US$8,002,000) were reclassified from hedge reserve to
profit or loss in the same period when the hedged items
affect profit or loss and upon the settlement of coupon
payment.

ARM6.157TH 1T

RMB1,380,000,000 and

coupon payments of

RMB32,506,000
EBERAe ARE

1,380,000,0007T

NMEBEFE

AR #32,506,0007T

HE-_Z——FXA=1+8I1F EFARL
MEHTNERSHENMEENARE
BEEEA7T12,000E T (B2 —F+
—A=+—H1t:12,671,000%7T) - 2R
H b2 R - £ 852,000% 7T
(Bz=ZZF——F+ZA=+—H1:
8,002,000% ) ¥ T A Z AR EBER
BERE+TEE Y EEBR IR HEER
R R EEET T ERER -

BHEECEERLR
ZE - Fh RS
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Share-based Payments

The Company’s share option scheme was adopted
pursuant to a resolution passed on 1 June 2007 (the
“Option Scheme”) for the primary purpose of providing
incentives to Directors and eligible 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:

17

LR

RER-_ZFZTLFNA-—BBENRZ
& ARAE BB 8 ([T E])
TZENAREREFTRAEEZAERE
B W ARZT—tFAAZTt
B ZZ-N\FEN\ARARZZT-ZTFRN
A=1TREH - REIRERITEZ BRE
BRI

Number of share options

BRERE
Outstanding at 1 January 2011 RZE——F— A —BERTE 38,493,110
Exercised during the year FRITE (5,221,020)
Forfeited during the year (Note) RE R (T iE) (854,860)
Outstanding at 31 December 2011 R-ZZE——F+_A=+—HBHWEKRTE 32,417,230
Exercised during the period BT (1,445,110)
Forfeited during the period (Note) PREAR 2 W (B a) (3,149,835)
Outstanding at 30 June 2012 R-ZZE——F X XA=Z+HHEKTE 27,822,285

Share option expense of US$95,000 (six months ended
30 June 2011: US$249,000) was recognised for the six
months ended 30 June 2012.

Note:

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

In respect of the share options exercised during the period,
the weighted average closing price of the Company’s
shares immediately before the dates of exercise is
HK$1.94 (for the year ended 31 December 2011:
HK$2.86).

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.
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IEARTEA AR -

it

WRIKIEREFRTAEBEEREFR
18 B iy 8 I 1 72 L 1O 7 3 B A0 BB A 1%
R -

BLEARTTE 2 BERRAE - AR R RITE
BRI Z NAEFHWRER1.948 T (BE—
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Capital Commitments 18 EARAIE
As at As at
30 June 31 December
2012 2011
R-E—=-F R=_ZT——F
AB=+H +=ZA=+—H
Us$’000 Us$'000
FEx FET
Capital expenditure in respect of BT 4R Z A
the acquisition of property, L Er YN
plant and equipment ZERYH
contracted but not provided for 42,441 64,658
Related Party Transactions 19 FREQRARS

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

IR AEEEIEARERE 2 B HE
AFERLTRS

Six months ended 30 June
BZEAB=1+HIEAEA

2012 2011

—E--F —E——F

Us$'000 Us$'000

FER FE7x

Sales to ultimate holding company AIFx4X42 IR &) 85 % & m 618 1,496

Sales to fellow subsidiaries (Note) MR ZMBARIEE S ® (K it) 1,126 1,126

Sales to a related company (Note) [AI—BHMEARIHEHESm (ML) 524 1,540
Rental income received from m— R XK E R RWEES (7F)

a fellow subsidiary (Note) 43 43

Note:

The fellow subsidiaries are Pacific International Lines
(China) Ltd. and PIL Logistics (China) Ltd. in which Pacific
International Lines (Private) Limited (“PIL”), a substantial
shareholder of the Company, also the ultimate holding
company of the Company, has 100% effective interest.
The related company is Pacific International Lines (H.K.)
Limited, which is significantly influenced by Messrs. Chang
Yun Chung, Teo Siong Seng and Teo Tiou Seng, who also
have control governing the financial and operating policies
over the Company.

The balances with related parties are disclosed in the
condensed consolidated statement of financial position.
All trade balances with related parties are subject to
normal credit terms of 30 days (31 December 2011: 30
days).

Hit -

[F1 Z 18 22 Bl KA 75 (P B BIR A A]
RAFEE(FHE)BRAA] - KFHER
RABI[KFRFE]— AR A2 EBRER
REBERA A — I BZELF100%HE
B - BRZELFRAFHE (BB)E
RRA - RAHRFELE - RIABIELERKH
BALRZNRIFEZZET)  HIEH
ARBIZHATERFEBHEE

EMEARZ BEHRERHRE AR
KR - PR R BEA AR B A
B REEHERETE - ABA=TX(CF
——#+=A=+-A:=+X) -

BHEECEERLR
ZE - Fh RS
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Related Party Transactions (continuedd 19 EEBHEA TR S @&
The remuneration of Directors and other members of key AEEEENEMFEEEAB Z RN
management during the period was as follows: T~
Six months ended 30 June
BEANA=1TRHILAAEAAR
2012 2011
—E-=F —FE——%F
uUs$'000 US$’000
FEx FET
Short-term benefits EEIEF 807 594
Post-employment benefits BB 18 18 A 20 19
Share-based payments BARR AR 32 78 201
905 814
The remuneration of Directors and key executives is BEEREMEBEREAE ZHRME B EH M
reviewed by the remuneration committee having regard ZESRBEAARBEMEBE®RE -
to the performance of individuals and market trends.
Event After the End of the Reporting 20 BREHREZ2EE

Period

On 5 July 2012, Singamas Depots Holdings Limited
(“Singamas Depots”), a wholly-owned subsidiary of the
Company, has entered into a share transfer agreement
with PIL under which Singamas Depots agrees to acquire
from PIL, the 40% equity interest of Shanghai Huasing
International Container Freight Transportation Co., Ltd.
(“Huasing”) which engages in the business of providing
container depot and related logistics services, at a
consideration of approximately RMB110,698,000
(equivalent to approximately US$17,502,000). PIL and
Sinotrans Eastern Co., Ltd. are currently holding 40% and
60% equity interest in Huasing respectively. The
transaction has not been completed at the date of this
report.
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R-Z——F+AAH - KA —28K
BARBMKEISLEBR AR ([BH#
B BAEMEERREER DS RE
L ANR110,698,0007T (HERD
17,502,000% ) 2 R ER A FMEEA £
BEEBRRERMEERRAR([EL])
40%Z AKER - EE B ZHREFEERMS
WISEB BB RRIEHAR - KFEM
HRAEINBERFRARRDFIFEE
E40% K60% 2 AL ° ZRXBIRAIR
EHHBARTER



Business Review

When the Group’s results for the six months ended 30 June
2012 are compared with the comparable period last year,
both revenue and net profit show a period-on-period fall.
There have been significant changes in global trading and
shipping patterns recently. In last year’s interim report, the
Group commented on an unusual departure from the
normal pattern of seasonality in the first half of 2011. That
resulted in abnormally high and quite untypical revenues
for the first six months of that year. By contrast, in 2012
there has been a return to a more traditional pattern of
seasonality. The traditional pattern typically sees a slow start
to the year, and lower revenues in the first half of the year
than in the second half. This has indeed been the Group’s
experience in the period under review. The first quarter of
2012 saw relatively weak market demand for containers,
similar to the situation in 2010. Demand then firmed in
the second quarter. When viewed in the light of normal
patterns of seasonality, the Group’s results for the first half
of 2012 are satisfactory.

For the six months ended 30 June 2012, the Group attained
a consolidated revenue of US$886,233,000, representing
a fall of 13.5% against the revenue of US$1,023,991,000
recorded in the comparable period last year. Consolidated
net profit attributable to owners of the Company decreased
to US$38,202,000 (1H2011: US$101,900,000), with basic
earnings per share falling to US1.58 cents (1H2011:
US4.22 cents).

The “reverse seasonality” of 2011 saw container sales slow
down in the second half rather than increase, partly as a
result of global economic uncertainties. Recovery from this
reversal began earlier than expected, and demand for
specialised containers remained strong during the reporting
period. First quarter sales remained relatively weak, but
began to pick up in the second quarter. By the end of June
2012, the Group had a stable order book and had recorded
a steady and profitable result for the period.

E 3 EI -

HROMEREZEMERALBREERE
g AEEHZE-_T-—_FXA=+THIER
EAMEEBERARGREFFRB T - £
EFENPHHRED  AEERLE T ——F
FH¥EHBRISENRBELEEFHERSN -
ERZFELFFNEXEETLS - 18
R ZE-_FLOERSEGNTHER
Xe—kms  EREANFONERSBR
g EHFFHNERBRIRTFFE  mMA
SEREBEBANRRELRBRIEER - ™
BHE_T - —FE - FTHRERMENFRAEY
Kes o M- -FFEFREE UEREZ
FOE - FRELEFHERADERE -
AEBE_T-—_FLEXFHRESTAM
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Business Review (continued)

The Group’s manufacturing revenue fell to
US$870,527,000 from US$1,006,981,000 in the same
period last year, a drop of 13.6%. Performance remained
solid however, and its manufacturing segment continued
to be the Group’s main revenue provider, contributing
98.2% of consolidated revenue in the period under review
(1H2011: 98.3%). During the reporting period, the Group
produced 325,279 twenty-foot equivalent units (“TEUs")
(1H2011: 397,334 TEUs) and sold 329,243 TEUs
(IH2011: 394,210 TEUs). The segment’s profit before
taxation and non-controlling interests decreased by 57.9%
to US$59,645,000 from last year’s US$141,685,000.

In line with a drop in the cost of raw materials, container
selling prices also fell in the period under review. The price
of a 20-foot dry freight container averaged US$2,451,
compared with US$2,760 in the same period last year.
Although raw materials prices fell in the first half of the
year, they are expected to be stable in the coming months.
Labour costs for the Group have remained stable.

Dry freight containers continued to dominate the Group’s
manufacturing output. A total of 71.1% of its manufacturing
revenue consisted of dry freight containers (1H2011:
72.5%), and 28.9% of specialised containers (1H2011:
27.5%). Among its specialised containers, refrigerated
containers remained in particularly strong demand, and
the Group has a good order-book for these. Other
specialised container types manufactured by the Group
include tank containers and US domestic containers.

The busy Shanghai area generates strong demand for new
containers, and in the past the Group had insufficient
production capacity in this area to meet this demand. The
first phase of the Group’s new manufacturing facility in
Qidong, Jiangsu Province, producing dry freight containers
and specialised containers (other than refrigerated and tank
containers) was completed in the period under review, and
trial production started in July 2012. This should ease some
pressure on the Group in Shanghai, as its previous facility
had been operating at 100% capacity. Phase 2 of the
Qidong facility for producing refrigerated containers is due
for completion by the end of the year. Once fully operational,
the new production facilities should significantly improve
the Group’s ability to cater efficiently to customer demand
in the Shanghai and upper Yangtze region.
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Business Review (continued)

The Group’s well-established logistics services operations
are located in major port cities on the coast of the PRC and
in Hong Kong. In view of general market uncertainties,
container owners are keeping the lowest possible level of
their container inventory. This not only resulted in high
utilisation of their container fleet and low container
replacement rates, with less containers being returned to
the depots for services, performance of the Group’s logistics
segment was below expectation. In the period under review,
revenue from this segment dropped to US$15,706,000
against US$17,010,000 in the same period last year. Profit
before taxation and non-controlling interests amounted to
US$1,432,000, representing a decrease of 54.8% against
profit of US$3,167,000 last year.

As mentioned, the Group experienced a return to normal
seasonality in the first half of 2012, reversing the trend of
2011. This pattern is expected to continue into the
foreseeable future. Although global trade is not robust at
the present time, it remains steady. The Group is cautiously
confident that demand for containers will continue as the
year progresses.

Container replacement rates remain very low, and second-
hand container prices are still stable. This situation is
unlikely to change while global shipping companies remain
uncertain about their trading prospects. The weak demand
for replacement of containers is likely to have a short-term
effect on the Group’s results. However, demand will always
gradually accumulate over time because containers have
limited life-spans, and must eventually be replaced. As the
world’s second-largest manufacturer of containers, the
Group possesses both the expertise and the resources to
ride out periods of weaker demand. Furthermore, the ‘super
slow steaming’ strategy adopted by many shipping
companies to counter high fuel and bunker costs has had
a beneficial side-effect for the Group. Super slow steaming
ties up containers in transit for longer periods. This helps
balance the low container replacement rate, because
shipping companies often need to buy new containers if
existing stocks are tied up in transit.
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Business Review (continued)

At the end of the first half of 2012, the Group’s financial
situation is sound with its gearing ratio at a reasonable level.
It also has sufficient cash in hand to finance its Qidong
facilities. This stable financial position is largely the result
of the Group’s previous successful issue of a three-year
RMB bond and a four-year term loan, which concluded in
2011, that generated sufficient financial resources for the
Qidong project as well as for its working capital
requirements. The Group also has proven cost control
mechanisms in place that are ensuring it continues to
operate in a highly efficient manner. Looking forward, the
Group expects to enjoy continued profitability in the coming
months. It has set realistic and manageable profit targets
that take into account the realities of the current global
trading environment.

Interim Dividend

The Directors are pleased to declare an interim dividend
of HK4 cents per ordinary share for the six months ended
30 June 2012 (six months ended 30 June 2011: HK9 cents
per ordinary share), payable on or before Wednesday, 31
October 2012 to shareholders whose names appear on the
register of members of the Company at close of business
on Wednesday, 24 October 2012.

Closure of Register of Members

The register of members of the Company will be closed
from Thursday, 18 October 2012 to Wednesday, 24 October
2012, 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 Wednesday,
17 October 2012.

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
2012 (“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.

Singamas Container Holdings Limited
Interim Report 2012
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Liquidity and Financial Resources

As at 30 June 2012, the Group had bank balances and
cash of US$273,000,000 (31 December 2011:
US$331,577,000) and total interest-bearing debts of
US$500,448,000 (31 December 2011: US$452,270,000).
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 0.88 (31
December 2011: 0.83) 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$273,000,000) over equity attributable to owners of the
Company, of 0.40 (31 December 2011: 0.22). The increase
in total interest-bearing debts was largely attributable to
higher capital expenditures incurred during the reporting
period relating to the Qidong project.

Due to higher interest-bearing debts, the interest coverage
ratio of the Group’s profit before interest, tax, depreciation
and amortisation (EBITDA) to total net interest expense
decreased to 7.90 times for the six months ended 30 June
2012 (2011: 16.83 times).

Treasury Policies

The Group’s treasury policies adopted for the six months
ended 30 June 2012 are consistent with those disclosed
in the Group’s 2011 Annual Report.

To further strengthen the financial position of the Group
and to ensure stable funding for the Group’s operations in
the PRC, the Company issued the Notes on 14 April 2011.
Of the total borrowings as at 30 June 2012, the maturity
profile spread over a period of three years with
US$169,513,000 repayable within one year and
US$330,935,000 within two to three years. Other than the
Notes which bear a fixed rate of 4.75%, the Group’s
borrowings are principally on a floating rate basis. To hedge
against the foreign exchange risk arising from the fluctuation
of RMB relative to US$ in relation to the Notes, the Company
entered into two par forward contracts to receive RMB at
fixed rate of RMB6.15 to US$1 based on notional amount
of RMB1,576,830,000. This notional amount represents
the total interest payments and final principal repayment
of the Notes during the three-year tenor. The terms of these
two par forward contracts were negotiated to match the
terms of the Notes. As at 30 June 2012, the Group’s
aforesaid outstanding derivative financial instruments
designated as hedging instruments had a total notional
amount of RMB1.511 billion (2011: RMB1.577 billion).
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Disclosure Pursuant To Rule 13.21 of
the 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 Agreement
may become immediately due and payable.

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

Singamas Container Holdings Limited
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Charges on Assets

As at 30 June 2012, no asset of the Group (31 December
2011: 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 2012 are consistent with those disclosed in the
Group’s 2011 Annual Report. As at 30 June 2012, the
Group, including its subsidiaries but excluding associates
and jointly controlled entities, employed 11,294 full-time
employees.

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

As at 30 June 2012, 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
(“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 is taken or deemed to
have under such provisions of the SFO); or which (b) were
required pursuant to Section 352 of the SFO to be entered
into the register maintained by the Company; or which (c)
were required, pursuant to Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) contained in the Listing Rules, to be notified to the
Company and the Stock Exchange were as follows:
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Directors’ Interests and Short BEENRG - HERGO S EES
Positions in Shares, Underlying ZREERRE @
Shares and Debentures (continued)

Number of Shares/
Underlying Shares Held

BEZR®B,/ Percentage
HERGOEE of Issued
Personal Corporate Total Shares
Name Capacity Interest Interest Interest HE BT
et ) (PN £ AR RS BE D
Mr. Chang Yun Chung Beneficial 1,360,525 953,954,534 955,315,059 39.49
(Notes 1 & 2) Owner

RAMEE (HE1R2) EoBEAA

Mr. Teo Siong Seng Beneficial 49,996,250 - 49,996,250 2.07
(Note 3) Owner

RIBEAL (H1:£3) ExBEAA

Mr. Hsueh Chao En Beneficial 2,823,650 - 2,823,650 0.12
(Note 4) Owner

BB B (H3E4) EaHEE A

Mr. Teo Tiou Seng Beneficial 668,730 - 668,730 0.03
(Note 5) Owner

REABE L (Hi25) EnlAA

Mr. Kuan Kim Kin Beneficial 668,730 - 668,730 0.03
(Note 6) Owner

R E (HaE6) BEafBA

Mr. Ong Ka Thai Beneficial 668,730 - 668,730 0.03
(Note 7) Owner

IXFRE (WiE7) BEaflEA

Notes: Hat -

(1) A total of 953,954,534 Shares are held by PIL in (1) 4827 5053 ,054,534 I B (7 T3 7 A F
which Mr. Chang Yun Chung is interested, in BAFEIEG o TR A SRR G A
aggregate, in 496,800,000 shares representing TR TE IR (5 A 496,800,000 8% + &
89.61% of the issued share capital of PIL. Mr. KT LD B 7T HR7K89.61% ° KA
Chang Yun Chung’s interest in shares of PIL S iR 2 A RS IR 5 A 5
comprises a personal interest in 79,275,000 BIEA2579,275,0008% + 5B
shares and corporate interests in 175,500,000 South Pacific International Holdings
shares through South Pacific International Limited (387 B £ 5B Z A A]
Holdings Limited, a company in which he holds 1.93% 2 Z7THR ) Fris 5.2 N aligE
1.93% of the issued share capital and 25175,500,0008% + K& BY. C.
242,025,000 shares through Y. C. Chang & Sons Chang & Sons Private Limited (% #:
Private Limited, a company in which he holds e S H N F]2.86% 2 #1THR
2.86% of the issued share capital. Messrs. Teo K) iz 2 A ElE2242,025,000
Siong Seng and Teo Tiou Seng, Directors, both of BB o TIEERINER S 4 JG R B AR 4
their interests in shares of PIL comprise personal 4 Bl 53 Bl A SE R R 9.2 B
interests in 3,600,000 shares and 2,400,000 $E 253,600,000/ K2,400,0004% -
shares respectively and representing 0.65% and 5 BIlE A T e B 27T IR ZK0.65%
0.43% of the issued share capital of PIL. J%0.43% o
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

Notes: (continued)

)

3)

4)

(5)

(6)

(7)

(8)

The personal interest of Mr. Chang Yun Chung
represents the interest in 408,625 Shares and
interest in 951,900 underlying Shares in respect
of the share options granted by the Company, the
details of which are stated in the following section
“Share Options”.

The personal interest of Mr. Teo Siong Seng
represents the interest in 40,489,250 Shares and
interest in 9,507,000 underlying Shares in respect
of the share options granted by the Company, the
details of which are stated in the following section
“Share Options”.

The personal interest of Mr. Hsueh Chao En
represents the interest in 200,000 Shares and
interest in 2,623,650 underlying Shares in respect
of the share options granted by the Company, the
details of which are stated in the following section
“Share Options”.

The personal interest of Mr. Teo Tiou Seng
represents 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”.

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

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

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

All the interests disclosed above represent long
position in the Shares and underlying Shares.
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Directors’ Interests and Short EERKRG - HERDEERE
-gw - - \\I J
Positions in Shares, Underlying ZERRRE @
Shares and Debentures (continued)
(b) Share Options (b) EERRHE
Particulars of the Option Scheme are set out in note NRF 2 R MERT 8 2 515 8 1A 5 AF
17 to the condensed consolidated financial AP ERRMFEL7
statements.
Movements of the share options under the Option REAARBERETE TR EREE S
Scheme during the period are as follows: ™~
Number of Share Options
EREHE
As at As at
1 January 30 June
Name/ B2/ 2012 Reclassification 212 Exercise
Category of 38% RZZ-ZF  Adjustment Granted  Exercised Lapsed H-E-2f Grant Date Exercisable Period ~ Price
Participants 2485 -A-8 AEAR Rt Tl %% RA=tH RIERH Es  FE
(Note ) (Notes 3, b & ¢) HKS
) (Fiita, bkc) B
Directors %
ChangYun Chung &A% 261300 - - - - 261,300 28/6/2007 2816/2008-27/6/2017 3%
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 39
1333 - - - - 1333 11712010 1/712011-30/6/2020 1.38
83333 - - - - 83333 11712010 1/7/2012-30/6/2020 1.3
83334 - - - - 83334 1/7/2010 1/712013-30/6/2020 1.3
951,900 - - - - 951,900
Teo Siong Seng FiLg 2,613,000 - - - - 2,613,000 28/6/2007 28/6/2008-27/6/2017 39
2,613,000 - - - - 2,613,000 28/6/2007 2816/2009-27/6/2017 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
750 - - (750) - - 6/8/2008 6/8/2010-5/8/2018 148
1,088,750 - - (1,088,750) - - 6/82008 6/8/2011-5/8/2018 1.48
1333 - - - - 1333 1/7/2010 1/712011-30/6/2020 1.3
833,333 - - - - 833,333 11712010 11712012-3016/2020 1.38
833,334 - - - - 833,334 11712010 1/712013-30/6/2020 1.3
10,597,250 - - (1,090,250) - 9,507,000
Chan Kwok Leung ~ REERR - 522,600 - - - 522,600 281612007 28/6/2008-27/6/2017 393
(Note d) (W) - 522,600 - - - 522,600 28/6/2007 28/6/2009-27/6/2017 39
- 522,600 - - - 522,600 281612007 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 - - - 217750 6/8/2008 6/8/2011-5/8/2018 148
- 166,666 - - - 166,666 11712010 1/7/2011-30/6/2020 1.3
- 166,667 - - - 166,667 11712010 1/712012-30/6/2020 1.3
- 166,667 - - - 166,667 11712010 1/712013-30/6/2020 1.38
- 2287050 - - - 2,287,050

Singamas Container Holdings Limited
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Directors’ Interests and Short EENKRYG - HEARDERERE
ags . . N
Positions in Shares, Underlying ZREERRE @
Shares and Debentures (continued)
(b) Share Options (continued) (b) EERE @
Number of Share Options
EREHE
As at As at
1 January 30 June
Name/ #8/ 2012 Reclassification 2012 Exercise
Category of 38% RZZ-ZF  Adjustment Granted  Exercised Lapsed H-E-2f Grant Date Exercisable Period ~ Price
Participants 285 -f-B  pEEE R i %% ABZ1R RiAH ks fRE
(Note d) (Notes 3, b & c) HKS
(fztd) (Hiia, blc) o
Directors (Confinued) £% ()
HehChaofn  B%8 633250 - - - - 28600 WE0082H0LT 393
653,50 - - - S0 28BR00 BEA0G27620 393
633250 - - - SBB0 286007 BO0I027620T7 393
1300 . - . - 100 68008 68009582018 148
1300 - - - 0 BB058018 148
261,300 - - - S0 6008 682011582018 148
200000 . - . So000 1m0 WR0A06R00 138
200000 - - - SN0 7RO 013306200 138
2,623,650 - - - - 2623650
Tam Shuk Ping, ik - 522,600 - - - 522,600 28162007 28/6/2008-27/6/2017 393
Sylvia (Note d) (Hztd) - 522,600 - - - 522,600 281612007 28/6/2009-27/6/2017 3%
- 522,600 - - - 522,600 28162007 28/6/2010-27/6/2017 39
- 750 - - - 750 6/8/2008 6/8/2009-58/2018 148
- 750 - - - 750 6/8/2008 6/8/2010-5/8/2018 1.48
- 217,750 - - - 217,750 6/8/2008 6/812011-58/2018 1.48
- 166,666 - - - 166,666 11712010 1/ 12011-30/6/2020 138
- 166,667 - - - 166,667 11712010 1/712012-30/6/2020 1.3
- 166,667 - - - 166,667 11712010 1/712013-30/6/2020 1.38
- 2,287,050 - - - 2,287,060
Teo Tiou Seng Fig 130,650 - - - - 130,650 28162007 28/6/2008-27/6/2017 39
130,650 - - - - 130,650 28/6/2007 28/6/2009-27/6/2017 393
130,650 - - - - 130,650 28/6/2007 286/2010-27/6/2017 3%
260 - - (260) - - 6/8/2008 6/8/2009-58/2018 1.48
260 - - (260) - - 6/8/2008 6/8/2010-5/8/2018 148
52,260 - - (52,260) - - 6/8/2008 6/8/2011-5/8/2018 1.48
40,000 - - (40,000) - - 1712010 1/712011-30/6/2020 1.38
40,000 - - - - 40,000 11712010 1/ 12012-30/6/2020 1.3
40,000 - - - - 40,000 11712010 1/712013-30/6/2020 1.3
564,730 - - (92,780) - 471950
JinXu Chu £187 522,600 - - - - 522,600 281612007 28/6/2008-27/6/2017 3%
(Note ¢) (Hizte) 522,600 - - - - 522,600 28162007 28/6/2009-27/6/2017 39
522,600 - - - - 522,600 28/6/2007 28/6/2010-27/6/2017 393
1,567,800 - - - - 1,567,800
Kuan Kim Kin BihiE 130,650 - - - - 130,650 28162007 28/6/2008-27/6/2017 393
130,650 - - - - 130,650 28/6/2007 28/6/2009-27/6/2017 3%
130,650 - - - - 130,650 28162007 28/6/2010-27/6/2017 39
260 - - - - 260 6/8/2008 6/8/2009-58/2018 148
260 - - - - 260 6/8/2008 6/8/2010-5/8/2018 1.48
52,260 - - - - 52,260 6/8/2008 6/8/2011-58/2018 1.48
40,000 - - - - 40,000 11712010 1/ 12011-30/6/2020 1.3
40,000 - - - - 40,000 11712010 1/712012-30/6/2020 1.3
40,000 - - - - 40,000 1712010 1/712013-30/6/2020 1.38
564,730 - - - - 564,730
BHSELCEERAT
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Directors’ Interests and Short EERRG - HEAROERERE
Positions in Shares, Underlying ZERRRE @
Shares and Debentures (continued)
(b) Share Options (continued) (b) ERE@
Number of Share Options
EREHE
As at As at
1 January 30 June
Name/ #t/ 2012 Reclassification 2012 Exercise
Category of $8%  RIF-ZE  Adjustment Granted  Exercised Lapsed R-F-ZE Grant Date Exercisable Period ~ Price
Participants 2485 -A-8 AEAR Rit il %% ~A=tA RIERH Es  fFE
(Note ) (Notes a, b & c) HKS
(Hitd) (Hita bk 1

Directors (Continued) &% (£)

Ong Ka Tha I%% 130,650 - - - - 130,650 28162007 28/6/2008-27/6/2017 393
130,650 - - - - 130,650 28162007 28/6/2009-27/6/2017 39
130,650 - - - - 130,650 28162007 28/6/2010-27/6/2017 393
260 - - - - 260 6/8/2008 6/8/2009-5/8/2018 148
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 5812018 148
40,000 - - - - 40,000 11712010 1/712011-30/6/2020 1.3
40,000 - - - - 40,000 11712010 1/712012-30/6/2020 1.38
40,000 - - - - 40,000 1712010 1/712013-30/6/2020 138
616,730 - - - - 616,730
Yang, Victor BER 40,000 - - - - 40,000 1712010 1/712011-30/6/2020 1.38
40,000 - - - - 40,000 1712010 1/712012-30/6/2020 138
40,000 - - - - 40,000 11712010 1/712013-30/6/2020 1.3
120,000 - - - - 120,000
Sub-total 5 17,606,790 4,574,100 - (1,183,030 - 20997860
Employees &8
(Note ) (Kst)
In aggregate &
2,525,900 (1,045,200) - - (4355000 1,045,200 28/6/2007 28/6/2008-27/6/2017 393
2525900 (1,045,200 - - (4355000 1,045,200 281612007 28/6/2009-27/6/2017 393
2525900 (1,045,200 - - (4355000 1,045,200 28/6/2007 28/6/2010-27/6/2017 39
3,170 (1,500) - (21,670) - - 6/8/2008 6/8/2009-58/2018 148
23,170 (1,500) - (21,670) - - 6/8/2008 6/8/2010-5/8/2018 148
1,054,7% (435,500) - (114 .480) (245,640) 259,175 6/8/2008 6/8/2011-58/2018 1.48
418,625 (333332 - (52,000) (5,957) 8733% 1712010 1/712011-30/6/2020 138
1,020,000 (333334) - - (303,334) 383,332 11712010 1/712012-30/6/2020 138
1,020,000 (333334) - - (303,334) 383,332 11712010 1/712013-30/6/2020 1.38
Sub-total Nt 11,197.460  (4,574,100) - (2098200 (2,164,765) 4,248 775
All other employees B £ S
In aggregate a#
958,100 - - - (304,850) 653,250 28/6/2007 28/6/2008-27/6/2017 393
958,100 - - - (304,850) 653,250 28/6/2007 28/6/2009-27/6/2017 393
958,100 - - - (304,850) 653,250 28/6/2007 28/6/2010-27/6/2017 39
212,560 - - (17 420) (23,506) 171,634 6/8/2008 6/8/2009-58/2018 148
212,560 - - (17.420) (23,507) 171,633 6/8/2008 6/8/2010-5/8/2018 148
313,560 - - (17420) (23507) 212,633 6/8/2008 6/8/2011-58/2018 1.48
Sub-total N 3,612,980 - - (52,260) (985,070) 2,575,650
Total h 32417230 - - (LAB110)  (3149830) 27822285
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

Notes:

(a)

(b)

(c)

(d)

(e)

(f)

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

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

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

Mr. Chan Kwok Leung and Ms. Tam Shuk Ping,
Sylvia were appointed as Directors on 1 March
2012. Accordingly, their respective share options
were reclassified from the category of “Employees”
to “Directors” on the date of their appointment.

Mr. Jin Xu Chu (“Mr. Jin”), a former Director, retired
from office at the 2012 annual general meeting
held on 6 June 2012 and did not offer himself for
re-election. Pursuant to the Option Scheme, the
vested share options (1,567,800 Shares) held by
Mr. Jin were lapsed on 7 July 2012.

Employees are working under employment
contracts that are regarded as “continuous
contracts” for the purposes of the Employment
Ordinance.
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Directors’ Interests and Short
Positions in Shares, Underlying
Shares and Debentures (continued)

Other than those disclosed in note 19 to the condensed
consolidated financial statements (which were approved
by the independent non-executive Directors and in the
opinion of the Directors were carried out on normal
commercial terms and in ordinary course of the Group’s
business), no contracts of significance in relation to the
Group’s business to which the Company, its holding
company, fellow subsidiaries or any of its subsidiaries was
a party and in which a Director had a material interest,
whether directly or indirectly, subsisted at the end of the
period or at any time during the period.

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

Save as disclosed above, none of the Directors nor 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 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.

Substantial Shareholders’ Interests

As at 30 June 2012, 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:

Singamas Container Holdings Limited
Interim Report 2012
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Substantial Shareholders’ Interests FERFR ZREEF @)

(Continued)
Number of Ordinary Percentage of
Shares of HK$0.10 Each Total Issued
BREHEIETZEEREE Shares
Name Notes Direct Interest Indirect Interest HERTRG
%"E et HERER BEER Bk
Madam Lee Kheng Wah (1) - 955,315,059 (L)# 39.49
FRELT
PIL 2) 953,954,534 (L)# - 39.43
KIEfng
Y.C. Chang & Sons Private Limited (3) - 953,954,534 (L)# 39.43
Prime Capital Management 178,788,000 (L)# - 7.39
(Cayman) Limited
Morgan Stanley (4) - 132,154,386 (L)# 5.46
70,732,276 (S)# 2.92
(L)# — Long Position ¥¥&
(S)# — Short Position &
Notes: Mfat -

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

(2) A full explanation of these shares is disclosed under the — (2) BHZER DR ZHFBEER L [EFR

section headed “Directors’ Interests and Short Positions BR17 - FERIAR (7 B (B4 RE 2 a ROA B —
in Shares, Underlying Shares and Debentures” above. ERIEER o

(3)  As Y.C. Chang & Sons Private Limited directly controls — (3) A RY.C. Chang & Sons Private Limited &

one-third or more of the voting rights in the shareholders’ BEEETEX B REXEG L17{E =5

meeting of PIL, in accordance with SFO, Y.C. Chang & A LRI - MIREGESF RIIE

Sons Private Limited is deemed to be interested in PIL's 1&#1) - Y.C. Chang & Sons Private Limited

interests in the Company’s issued shares. W BIEGXFMBRE DG REGE
B

BHEECEERLR
ZE - Fh RS



Substantial Shareholders’ Interests
(Continued)

Notes: (continued)

(4) Morgan Stanley had a long position in 132,154,386 Shares
and a short position in 70,732,276 Shares by virtue of its
control over the following corporations:

(i) Morgan Stanley & Co. International plc., an
indirectly owned subsidiary of Morgan Stanley, had
a long position in 110,380,986 Shares and a short
position in 47,610,876 Shares.

(ii) Mitsubishi UFJ Morgan Stanley Securities had a
long position in 21,773,400 Shares and a short
position in 21,773,400 Shares. Mitsubishi UFJ
Morgan Stanley Securities was owned as to 40%
by Morgan Stanley Japan Holdings Co., Ltd., which
was an indirect wholly-owned subsidiary of Morgan
Stanley.

(iif)  Morgan Stanley Capital Services Inc., an indirect
wholly-owned subsidiary of Morgan Stanley, had a
short position in 1,348,000 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 2012,
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.

Singamas Container Holdings Limited
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Corporate Governance

The Stock Exchange issued the amendments to the Code
on Corporate Governance Practices (now known as
Corporate Governance Code and Corporate Governance
Report) (the “Code”) as set out in Appendix 14 to the Listing
Rules which took effect from 1 April 2012. The Company
has fully complied with all the applicable code provisions
of the Code and also adopted certain recommended best
practices of the Code throughout the review period, which
are consistent with those disclosed and outlined in the
Group’s 2011 Annual Report (other than, for the avoidance
of doubt, certain contents under the former Code which (i)
have been relocated to other chapters of the Listing Rules
or (ii) have been revised. For (i), the Group has complied
with all applicable requirements since the relevant effective
date).

Rule 3.10A of the Listing Rules which took effect from 1
April 2012 requires that a listed issuer must appoint
independent non-executive directors representing at least
one-third of its board of directors and all listed issuers must
comply with such rule by 31 December 2012. The Board
currently consists of ten Directors and three of whom are
independent non-executive Directors. The Company is
seeking for a suitable candidate to act as the fourth
independent non-executive Director and will announce
such appointment in due course.

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 2012, the Directors have selected suitable
accounting policies and applied them consistently, adopted
all applicable new Hong Kong Financial Reporting
Standards which are in conformity to the International
Financial Reporting Standards, made judgments and
estimates that are prudent and reasonable and prepared
the accounts on a going concern basis.
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Compliance with the Model Code

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

Mr. Hsueh Chao En

Ms. Tam Shuk Ping, Sylvia

Mr. Teo Tiou Seng
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