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The board of directors (the “Board”) of VST Holdings Limited (the
“Company”) is pleased to present the consolidated results of
the Company and its subsidiaries (collectively the “Group”) for
the year ended 31 December 2012 as follows:
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Consolidated Income Statement 42 & 18 25 &

Z~

For the year ended 31 December 2012 & =2 T ——F+_A=+—HIEFE

2012 2011
—E-—-F —E——F
Notes HK$'000 HK$'000
g THET FAT
Turnover ] 3 37,097,592 32,617,058
Cost of sales 5 B A (35,690,218) (31,103,615)
Gross profit EF 1,407,374 1,513,443
Other gains, net H U A F 5 20,559 32,237
Selling and distribution expenses HERDHEEX (531,547) (574,949)
Administrative expenses THRAX (285,267) (270,088)
Operating profit 45 & 5 A 611,119 700,643
Finance costs BB ER (75,862) (103,654)
535,257 596,989
Share of associates’ profits 74 B N B g 36,304 37,592
Profit before taxation B i B i A 571,561 634,581
Taxation BE 4 (107,162) (145,787)
Profit for the year F R F 464,399 488,794
Attributable to: BT AL
Equity shareholders of the Company AARERZEFARA 444,236 462,516
Non-controlling interests TR S 20,163 26,278
464,399 488,794
Earnings per share (HK cents per share) & & A (Z 8B 6
— Basic — &R 35.82 centsll| 36.80 centsflli
— Diluted — s 35.73 centsfl 36.70 centsfll
Dividend attributable to equity shareholders FERNEEFEARE
Final dividend proposed R R AR B 5 100,000 100,000
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Consolidated Statement of Comprehensive Income %z & & M &

For the year ended 31 December 2012 Bl ZE T ——F+_A=+—HIEFE

2012 2011

—E--F —E——4%F

HK$’000 HK$’000

FERT FET

Profit for the year F AE F 464,399 488,794
Other comprehensive income for the year, net of tax: A E M EEUA - B E -

Exchange differences [ N =58 66,010 357
Total comprehensive income for the year FREEBABEE 530,409 489,151
Attributable to: DT ALERN:

Equity shareholders of the Company RAREZIFEA 503,710 463,502

Non-controlling interests FEIERE R 26,699 25,649
Total comprehensive income for the year FHRNE2EBANRE 530,409 489,151




Consolidated Balance Sheet sn 5 E = B & &

As at 31 December 2012 R=—Z2—=—F+_-_A=+—H

2012 2011
—E——F —EF——F
Notes HK$’000 HK$’000
B o THT FHET
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment ME - BENLEKE 122,782 127,351
Goodwill e 339,756 327,689
Interest in associates REtE QR ER 310,172 277,047
Deferred expenses EIE R X 19,432 19,854
Deferred tax assets EERIBE E 55,735 49,622
847,877 801,563
Current assets RBEE
Trade and other receivables B 5 Kk H AW RIE 7 5,340,437 4,043,098
Inventories e 2,723,103 2,127,320
Cash and cash equivalents e MR EEEY 936,009 1,573,134
8,999,549 7,743,552
Total assets MmEE 9,847,426 8,545,115
EQUITY R
Share capital % 7 124,004 124,066
Reserves e 2,876,711 2,463,461
3,000,715 2,587,627
Non-controlling interests FERER 233,967 209,702
Total equity AR 3,234,682 2,797,229




Consolidated Balance Sheet (Continued) 1 & & &= & & & (&)

As at 31 December 2012 R=—Z2—=—F+_-_A=+—H

2012 2011
—E——F —EF——F
Notes HK$’000 HK$’000
B o THT FHET
LIABILITIES &8fE
Non-current liabilities kRBEE
Deferred income I FE U A 24,231 23,549
Borrowings =8y 746,949 697,427
Deferred tax liabilities EERIEAE 29,613 27,003
800,793 747,979
Current liabilities RBERE
Trade and other payables B 5 N H i E s 8 4,265,934 3,731,628
Borrowings TE 1,519,648 1,173,547
Taxation payable B RLIE 26,369 94,732
5,811,951 4,999,907
Total liabilities weE 6,612,744 5,747,886
Total equity and liabilities EEREELER 9,847,426 8,545,115
Net current assets REBEERE 3,187,598 2,743,645
Total assets less current liabilities HEERRBARS 4,035,475 3,545,208




General Information

VST Holdings Limited (the “Company”) and its subsidiaries (together
the “Group”) are principally engaged in the distribution of information
technology (“IT”) products and the provision of enterprise systems and
IT services.

The Company is a limited liability company incorporated in the Cayman
Islands. Its principal place of business is at Unit 3312, 33th Floor, China
Merchants Tower, Shun Tak Centre, 200 Connaught Road Central,
Hong Kong.

The Company’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The financial statements are presented in thousands of Hong Kong
dollars (HK$'000), unless otherwise stated. The financial statements
have been approved for issue by the Board of Directors on 22 March
2013.

Basis of preparation

The financial statements have been prepared in accordance with all
applicable Hong Kong Financial Reporting Standards (“HKFRSs”),
which collective term includes all applicable individual Hong Kong
Financial Reporting Standards, Hong Kong Accounting Standards
(“HKASSs”) and Interpretations issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”), accounting principles
generally accepted in Hong Kong and the disclosure requirements of
the Hong Kong Companies Ordinance. The financial statements also
comply with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on the Stock Exchange.

The HKICPA has issued several of amendments to HKFRSs that are
first effective for the current accounting period of the Group and the
Company.

The adoption of these revised HKFRSs has no significant impact on the

financial statements of the Group for the current and prior years.

The Group has not applied any new standard or interpretation that is
not yet effective for the current accounting period.
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Turnover and Segment Information

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

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

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

Information regarding the Group’s reportable segments for the
purposes of resource allocation and assessment of segment
performance for the year is set out below.

(@) Business segments

The main business segments of the Group are the following:
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Segments Principal activities
2 FTEXEHR
Distribution Distribution of IT products (desktop PCs, notebooks, tablets, handhelds, printers,

7 88

Enterprise systems

CPUs, hard disks, memory devices, etc) for the commercial and consumer markets.
REEREEMSDHAANRERM(RLEN LA EK - FIREK
FIREM JTE#  hREER  FE LEES) -

Provision of enterprise system tools (middleware, operating systems, Unix/NT
servers, databases, storage and security products) for IT infrastructure.
HEEAMKRERR MO CERGTA(PBMS BIEFRL - UniNTRIARSS

IT infrastructure design and implementation, training, maintenance and

PERS
BIEE RELAMRZER) -
IT services
support services.
BB R BRI R ERRMER RINTT B BIERIER -



3. Turnover and Segment Information continueq)

(@)

Business segments (continued)

The segment results for the year ended 31 December 2012 are

EEHENTHER @

@ XEXKDIw
HE_ZT——f+_-_A=+—8H

as follows: EFEHDHEENT
Enterprise
Distribution systems IT services Group
78 TERSK EMRERK rEH
HK$’000 HK$°000 HK$°000 HK$’000
FE R FEx FER FER
Total segment revenue o E U R 4B EE 29,998,220 6,873,874 225,498 37,097,592
Segment results DEPELE 466,245 135,366 9,508 611,119
Finance costs B 7% & F (75,862)
535,257
Share of associates’ profits Sal (=) iR R/NE]
s A 36,304
Profit before taxation F 2 A1 A 571,561
Taxation Jipr) (107,162)
Profit for the year F R A 464,399
Depreciation of property, Y- BE R
plant and equipment REE 19,354
Reportable segment assets AIRE D EPE E 6,248,133 1,688,291 49,509 7,985,933

The segment results for the year ended 31 December 2011 are

HE-_Z——F+=A=+—H

as follows: LEFERNDIEENT :
Enterprise
Distribution systems IT services Group
Palc TERGK BABBERS rEH
HK$'000 HK$’'000 HK$’000 HK$'000
FA&T FET FET FHET
Total segment revenue o abUk S AA 58 26,772,547 5,669,718 174,793 32,617,058
Segment results DELELE 544,345 145,156 11,142 700,643
Finance costs 5 E A (103,654)
596,989
Share of associates’ profits Bl (=) /N
St ) 37,592
Profit before taxation B B3 A om A 634,581
Taxation FiIE (145,787)
Profit for the year F N F 488,794
Depreciation of property, Y BE K
plant and equipment RETE 16,519
Reportable segment assets ARELHEE 4,985,592 1,228,681 34,056 6,248,329
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3. Turnover and Segment Information continueq)

(@)

Business segments (continued)

The Group’s customer base is diversified and includes only one
customer with whom transactions have exceeded 10% of the
Group’s revenue. Distribution revenue from the customer
amounted to approximately HK$7,636,000,000 (2011:
HK$3,334,000,000).

Reconciliations of reportable segment profit or loss
and assets

3.

EEHERIBER @

(@

EX S ¢ )

REBNEFPEZTL EBE—
BRGEBBAREREEB10%H
BEFE -RAZGBEFPMDHEER
49 4% 7,636,000,00058 T (Z&F — —
£ : 3,334,000,0007% 7T) °

—I$E’z¢ﬁ"3‘ i M 5 g5 18 &
EENYR

Profit S5 A
Reconciliation of segment profit to the profit for the year in the EE RoHafEBEsEaRkME
consolidated income statement is not presented as the segment T E ARG AR - Eﬁl A 8 2 71 47
profit is the same as the profit for the year presented in the EEREANDE ‘E F 2 F R m A
consolidated income statement. B ¥R o
2012 2011
—E-C—F T——%F
HK$°000 HK$ 000
FET FAET
Assets BE
Reportable segment assets Al E DI EE 7,985,933 6,248,329
Goodwill EES 339,756 327,689
Interest in associates BN B AE 2 310,172 277,047
Deferred tax assets EERTBEE 55,735 49,622
Other receivables and prepayments H fth E U 5k I8 & TR A FOE 219,821 69,294
Cash and cash equivalents e LRBESEEY 936,009 1,573,134
Consolidated total assets IEEREE 9,847,426 8,545,115




3. Turnover and Segment Information continueq)

(©)

Geographical information

The Group’s two business segments operate principally in North
Asia and South East Asia.

3.

EEHENTHER @

€ HEEE

AEBEMMEXB DM EEEIL
TERRAEEE -

2012 2011
—g-=fF -

HK$’000 HK$’000
FE T FAET

Revenue U 2=
North Asia it g 28,651,797 24,701,806
South East Asia g 8,445,795 7,915,252
Total segment revenue D EUR &= AR EE 37,097,592 32,617,058

Revenue is allocated based on the country in which the customer

WaiREEPHAEBRRE D -

is located.

2012 2011
—E-C—F —E——%F
HK$’000 HK$’'000
FHExT FET

Assets BE
North Asia it g8 5,681,808 4,305,212
South East Asia W 2,304,125 1,943,117
Reportable segment assets Al EHRE D EEE 7,985,933 6,248,329

Reportable segment assets are allocated based on where the
assets are located.
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Taxation 4. BIE
The amount of taxation charged to the consolidated income statement RizEEmRMBR 2 HIBIE
represents:
2012 2011
B —E——14F
HK$’000 HK$’'000
FER FHET
Current taxation NEARIE
— Hong Kong Profits Tax — BBNEH 55,028 58,464
— Overseas taxation — GHNBIIE 57,813 91,865
Over-provision of Hong Kong BEFERAENEH
Profits Tax in prior years BEEEE (12) (219)
(Over)/under-provision of overseas taxation @7 & E G N IE (BBEEE)
in prior years BET R (2,497) 1,679
Deferred taxation I E B 18 (3,170) (6,002)
107,162 145,787
Hong Kong Profits Tax has been provided at the rate of 16.5% (2011: EAENERNIERBEE T ——F+=-A8
16.5%) on the estimated assessable profit for the year ended 31 =+ —HIEFERMEERBE R A
December 2012. 16.6% B X (ZF — —4F : 16.5%) 7t e #
o
Overseas taxation has been calculated based on the estimated N ERE R 2 G5 ER BRI AR
assessable profit for the year at rates of taxation prevailing in the EEETEESEMERNRERHHE X
countries in which the entities comprising the Group operate. tE o
Proposed Dividends Attributable to Equity 5 BERERBEEARMGR
Shareholders B
2012 2011
—E—-_F —_E——4%F
HK$’000 HK$’000
FER FHET
Final dividend proposed after the REFEHERRKARKRE
balance sheet date of HK8 cents % & 38 A& 8 7 1L
(2011: HK8 cents) per ordinary share (ZZ——F : 8811 100,000 100,000
The final dividend proposed after the balance sheet date has not been REEHEBERBARETERNEER
recognised as a liability at the balance sheet date. wRLEEE-

—11=



Earnings Per Share 6.

Basic

The calculation of basic earnings per share for the year is based on the
profit attributable to equity shareholders of the Company of
HK$444,236,000 (2011: HK$462,516,000) and the weighted average
of 1,240,052,000 shares (2011: 1,256,898,000 shares) in issue during
the year.

BFRER

2R

AFEEERERABI DR ANRRERS
A A JE 153 444,236,000 7T (— F —
— & 1 462,516,000/ 70) K F AN E 17
R A7 2 A1 #E F 5 11,240,052,000% (= Z
——% 1 1,256,898,000%) st E & H -

2012 2011
—E——F —_EF——

Issued ordinary shares as at R—A— BB %17

1 January (thousands) I im Ax (F AR 1,240,657 1,258,889
Repurchase for own shares (thousands) e A5G (FR) (605) (1,991)
Weighted average number of ordinary Nt+ZA=+—BEmnE

shares as at 31 December (thousands) FHE(FRR) 1,240,052 1,256,898
Basic earnings per share AR B 2

(HK cents per share) €= %3y 35.82 36.80
Diluted s

The calculation of diluted earnings per share for the year is based on
the profit attributable to equity shareholders of the Company of
HK$444,236,000 (2011: HK$462,516,000) and the weighted average
number of shares of 1,243,245,000 (2011: 1,260,398,000 shares),
calculated as follows:

KFEESREERNDIEARNR G E
BB A JE G4 7)444,236,0008 7L (= F
— — F 1 462,516,000/ 7t ) & f% 19 ho
5 801,243,245,000/% ( = T — — F ¢
1,260,398,0000%) st & 40 T :

2012 2011
—E——fF —E——F
Weighted average number of ordinary BT ERINE
shares in issue (thousands) FHH(FR) 1,240,052 1,256,898
Adjustment for assumed conversion of BRR B EEER
share options (thousands) ZHAE(FIR) 3,193 3,500
Weighted average number of ordinary AR5 B F 2 I AR ke
shares for diluted earnings per share FHEE (FRR)
(thousands) 1,243,245 1,260,398
Diluted earnings per share I 858 & A
(HK cents per share) (5 B AL 35.73 36.70

—12 =



Trade and Other Receivables

EZ Kk EMmERKE

2012 2011
—g-=% —E——

HK$°000 HK$’'000

FET FHET

Trade receivables, net B 5 eI IEF R 4,547,481 3,429,086
Other receivables and prepayments H b e g 7108 K TR A FRA 778,558 599,104
Deferred expenses IR IE R 2 33,830 34,762
5,359,869 4,062,952
Less: Non-current deferred expenses W FERNHRIR AT R X2 (19,432) (19,854)
5,340,437 4,043,098

There is no concentration of credit risk with respect to trade and other
receivables as the Group has large number of customers and

counterparties.

The Group grants credit period to third party customers ranging from 7

to 150 days, which may be extended for selected customers

depending on their trade volume and settlement history with the Group.
The ageing analysis of net trade receivables by invoice date is as

HRAKRBEREEFPRXRZH T &
REBNE S NEMEK AL EEP
EERRE -

AEBRTE=ZTTEPZ2EEHNT7
E150R - MERFFP ZEEHA T
B RIRFEAEEZIZHERNK

HEME - B RBRFBFELRES

follows: BREITZBRBE DT A0 T -
2012 2011
—E-—F —E——%
HK$’000 HK$’'000
FE R FAT
0-30 days 0&30H 2,776,194 2,220,954
31-60 days 31E260H 1,143,077 601,529
61-90 days 61E290H 231,655 226,079
Over 90 days HB#®o0H 396,555 380,524
4,547,481 3,429,086
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Trade and Other Payables 8. EZRHMENNKIE

2012 2011

—F-=F —FT——F

HK$’000 HK$'000

FEx FET

Trade payables 25 ENRIAE 3,948,459 3,398,019
Other payables and accruals H fth JE S 3RIB M EET BB 298,220 314,748
Deferred income IR TR A 43,486 42,410
4,290,165 3,755,177
Less: non-current deferred income R0 IE R ED IR A (24,231) (23,549)
4,265,934 3,731,628

The Group’s suppliers grant credit periods ranging from 30 to 90 days AEBZHERGE TAEEZEEHN
to the Group. The ageing analysis of trade payables is as follows: F30E0H - & HFEMNREZRE DT

N

2012 2011

—E-—F —E——%F

HK$°000 HK$’000

TR FET

0-60 days 0&60H 3,874,099 3,269,280
Over 60 days B iE60H 74,360 128,739
3,948,459 3,398,019

— 14—



Management Discussion and Analysis
EEENWER DN

Business Review

The Group’s turnover for the year ended 31 December 2012 was
HK$37,097,592,000 (2011: HK$32,617,058,000). The Group has shown
strong growth in the Distribution segment, driven by increased sales of hard
disks and media tablets. In the Enterprise Systems segment, we have seen
higher sales in South East Asia, especially in the fourth quarter of FY2012.

Gross profit for the year ended 31 December 2012 amounted to
HK$1,407,374,000 (2011: HK$1,513,443,000). Operating profit for the year
ended 31 December 2012 amounted to HK$611,119,000 (2011:
HK$700,643,000). Net profit for the year ended 31 December 2012
amounted to HK$464,399,000 (2011: HK$488,794,000). Basic earnings per
share for the year ended 31 December 2012 amounted to HK35.82 cents (2011:
HK36.80 cents) per share.

The Group has achieved another set of outstanding results for the year.
Leveraging on our diversified products and strong distribution network, the
Group further improved its product range and expanded its distribution
channels in Asia Pacific. The Group has strong distribution networks with over
27,000 business partners in six countries, including China, Thailand, Malaysia,
Singapore, Indonesia and the Philippines, and our businesses have also
extended from the distribution of [T products for the commercial and
consumer markets to the provision of enterprise system tools for [T
infrastructure, training, maintenance and support services. Our diversified
product lines include HP, Apple, Seagate, AMD, Intel, Western Digital,
Lenovo, Dell, IBM, Acer, Microsoft, Oracle, Cisco, Asus and many more.

— 15—
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Prospects

The Group has the foresight to transform its business mix by moving into
mobility products and not be over-reliant on a few key vendors.

Based on latest trends in FY2012, the Group will focus more on emerging
markets such as China, focusing on mobility devices; for Indonesia, our focus
will be on Enterprise Systems, storage and software products.

We will also put more resources to strengthen our partnership with key
vendors and work to broaden our product portfolio with them.

In terms of product portfolio, we will continue to tap on the growing market of
mobility devices despite its lower-margin as we need to position ourselves
well for this clear shift in global trends. At the same time we will also
emphasise Enterprise Systems to grow our margin.

In view of the uncertain global economic outlook, the Group will continue to
focus on the fundamentals of cost management, improving the working
capital cycle, strengthening balance sheet and operating cash flow.

With our experienced management team, the Group will continue to look for

opportunities to partner with more well known IT suppliers and continue to
expand our product mix and sales channels so as to achieve better results.
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Liquidity and Financial Resources

As at 31 December 2012, the Group’s cash and cash equivalents were
approximately HK$936,009,000 (2011: approximately HK$1,573,134,000).

As at 31 December 2012, the Group’s borrowings amounted to
approximately HK$2,266,597,000 (2011: approximately HK$1,870,974,000).
The gearing ratio, calculated as borrowings less cash and cash equivalents
divided by total equity, was 0.41 (2011: 0.11).

As at 31 December 2012, the Group recorded total current assets of
approximately HK$8,999,549,000 (2011: approximately HK$7,743,552,000)
and total current liabilities of approximately HK$5,811,951,000 (2011:
approximately HK$4,999,907,000). The current ratio of the Group, calculated
by dividing the total current assets by the total current liabilities, was
approximately 1.55 times as at 31 December 2012 (2011: approximately 1.55
times).

The Group recorded an increase in shareholders’ funds from approximately
HK$2,797,229,000 as at 31 December 2011 to approximately
HK$3,234,682,000 as at 31 December 2012.

Treasury Policies

The Group generally finances its operations with internally generated
resources and banking facilities provided by banks in the PRC, Hong Kong,
Singapore, Thailand, Malaysia, Indonesia and the Philippines. The bank
borrowings of the Group are predominantly subject to floating interest rates.

Cash and bank deposits of the Group are mainly denominated in United
States dollars, Renminbi and Singapore dollars.
Transactions of the Group are mainly denominated in Hong Kong dollars,

United States dollars, Renminbi, Singapore dollars, Thailand baht and
Indonesian Rupiah.
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Contingent Liabilities

As at 31 December 2012, the Group did not have any contingent liabilities.

Purchase, Sale or Redemption of Securities

During the year ended 31 December 2012, the Company repurchased
620,000 ordinary shares of the Company on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). The repurchased shares were
cancelled. Details of the repurchase of shares by the Company are as follows:

No. of shares

Highest price

HAREE

R-TE——F+ - fF=+—HB AEFTE
FAIKAEE -

BE HEIELDES

HE-ZT——ZF+-_A=+—HLEFE &
REIRBABARSGHERLDR ([BRAT])
% [21620,000 /8 A A A E @Ak - BEE KRG B
HHH o AQRERBRMZFBOT

Lowest price Aggregate price

Month of repurchase repurchased per share (HK$) per share (HK$) paid (HKS)
BRE&S BR&EE 2xf

BE A BEROGEA B (GEx) B (8 x) BmERGEBT)

January 2012 620,000 1.06 0.97 631,420

—ET-——%—A

Save as disclosed above, neither the Company nor any of its subsidiaries has k£ XTI EE & 9 - AR R S E T B A

purchased, sold or redeemed any of the Company’s shares during the year FIIE N EEFEANEE HEXKELR AR

under review.

Corporate Governance Practices

Throughout the year ended 31 December 2012, the Company has complied
with the code provisions under the Code on Corporate Governance Practices
(effective until 31 March 2012) and the Corporate Governance Code (effective
from 1 April 2012) as set out in Appendix 14 of the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”) except for
code provisions A.2.1 and A.6.7 as explained below.

Code provision A.2.1 stipulates that the roles of Chairman and Chief
Executive Officer (“CEQ”) should be separate and should not be performed
by the same individual. The division of responsibilities between the Chairman
and CEO should be clearly established and set out in writing.
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Mr. Li Jialin was the Chairman and CEO of the Company. Subsequent to his
resignation on 31 October 2012, the current Chairman of the Board is Mr.
Tay Eng Hoe, and the Acting CEO is Ms. Chow Ying Chi. The positions of the
Chairman and Chief Executive Officer are held by separate persons in order
to preserve independence and a balanced judgement of views. The Chairman
provides leadership and is responsible for the effective functioning of the
Board in accordance with good corporate governance practice. The Chief
Executive Officer focuses on day-to-day management and operations,
implementing objectives, policies and strategies approved and delegated by
the Board.

Under the code provision A.6.7, independent non-executive directors and
non-executive directors should attend general meetings and develop a
balanced understanding of the views of shareholders. Mr. Ong Wei Hiam,
William, Mr. Mao Xianggian, Mr. Tay Eng Hoe, Ms. Liu Li and Mr. Li Wei were
unable to attend the annual general meeting of the Company held on 24 May
2012 due to other important engagements. All other Directors had attended
the 2012 annual general meeting to answer questions and collect views of
shareholders.

Model Code for Securities Transactions

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers as set out in Appendix 10 to the Listing Rules (the
“Model Code”). Specific enquiry has been made to all the Directors and the
Directors have confirmed that they have complied with the Model Code
throughout the year ended 31 December 2012.

Final Dividend

The Directors recommend the payment of a final dividend for the year ended
31 December 2012 of HK8 cents per ordinary share (2011: HK8 cents).
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Audit Committee

The Company’s results for the year ended 31 December 2012 have been
reviewed by the Audit Committee which is of the opinion that the preparation
of such results complies with the applicable accounting standards and
requirements and that adequate disclosures have been made.

On behalf of the Board
Tay Eng Hoe
Chairman

Hong Kong, 22 March 2013

As at the date of this announcement, the Board comprises Ms. Chow Ying Chi,
Mr. Ong Wei Hiam William, Mr. Chan Hoi Chau and Mr. Mao Xiangqian as
executive Directors; Mr. Tay Eng Hoe and Ms. Liu Li as non-executive Directors;
and Dr. Chan Po Fun Peter, Mr. Li Wei and Mr. Ng Yat Cheung as independent
non-executive Directors.

—20-—

BEREES

AR BE-ZE—Z—F+=ZA=+—HLHF
Er¥BECHBEZZECEN BEXEES
REZEEERETAEAZETEAR
RE WEELTHESE -

REESS

E

BBk A

BE —E—=F=ZA-+_-H

RARNGAH EFEHPTEEFRLEL L
FENFFELE BFEMNEEREMFIELE  FEHTT
EFHKMAELERBFL L URBTIFHTE
ERESIEL FHEAELRRAZELMMK -



