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Highlights 
 
 Aggregate average daily toll revenue of GS Superhighway, Phase I West and Phase II 

West increased 15% to RMB11.26 million and aggregate average daily traffic rose by 

24% to 465,000 vehicles 

 Profit attributable to owners of the Company was HK$491 million or HK16.58 cents 

per share 

 Interim dividend of HK16 cents per share 

 GS Superhighway and Phase I West traffic achieved all time record for a single day 

 Phase II West traffic and toll revenue kept rising.  The cash-flow breakeven target of 

RMB800,000 in average daily toll revenue has already been achieved 

 Construction of Phase III West has commenced on 28 December 2009, with planned 

completion by the end of 2013 

 Net cash on hand at HHI corporate level (excluding JCEs) was about RMB1,765 

million, equivalent to HK$2,081 million, as at 31 December 2010 

* For identification only 
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GROUP RESULTS 
 
The Board of the Company is pleased to announce that the Group’s unaudited interim results for the 
six months ended 31 December 2010 were as follows: 
 

 Six months ended 31 December 

 2009 2010 

 Net toll 
revenue EBIT Results Net toll 

revenue EBIT Results 

 HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million

Project contributions:       

GS Superhighway (1) 909 631 515) 1,002 676  478

Phase I West  46 31 18) 49 34 24

Phase II West  - - -) 71  38  (27)
Net toll revenue/EBIT/Net profit 
of projects 955 662 533) 1,122  748  475

         

Corporate results:        
Interest income from bank 
deposits   3)  35

Other income  (2)   4)  1
General and administrative 
expenses   (17)  (22)

Finance costs  (3)   (9)  (26) 

Income tax expenses   (0)  (1) 

   514)  462)
Exchange (loss) / gain, net of 
income tax expenses    (1)  38) 

Profit for the period    513)  500 
Portion attributable to non-
controlling interests   (9)  (9)

Profit attributable to owners of 
the Company   504)  491

 
Notes: 
(1) Exchange differences on US Dollar and HK Dollar loans, and related income tax expenses thereon, were excluded. 
(2) The comparative figure for the six months ended 31 December 2009 included notional interest income of HK$3 

million. 
(3) The comparative figure for the six months ended 31 December 2009 included a notional interest expense of HK$3 

million. 
 
The aggregate net toll revenue of the expressway projects that was proportionately shared by the 
Group during the six months ended 31 December 2010 increased by 17% to HK$1,122 million, 
compared to the figure of HK$955 million for the same period in 2009. This increase was driven by 
the growth in passenger and freight transportation, together with strong car ownership and general 
economic growth in Guangdong Province. As Phase II West was opened on 25 June 2010, the period 
under review was just its first half-year of operation. GS Superhighway, Phase I West and Phase II 
West respectively contributed 89.3% (or HK$1,002 million), 4.4% (or HK$49 million) and 6.3% (or 
HK$71 million) of the aggregate net toll revenue proportionately shared by the Group. 
 
Despite the increase in operating, general and administrative expenses of the two joint-venture (“JV”) 
companies, and higher depreciation charges in line with the growth in traffic volume, the projects’ 
aggregate EBIT rose by 13% to HK$748 million from HK$662 million.   
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The aggregate net profit of the projects (excluding the exchange gain on the GS Superhighway JV’s 
US Dollar and HK Dollar loans and related income tax expenses thereon) decreased by 11% from 
HK$533 million to HK$475 million. This was mainly due to a significant rise in tax expenses as the 
result of a step-up in the applicable Enterprise Income Tax rate from 10% to 22% for GS 
Superhighway in 2010, as well as a slight loss incurred by Phase II West in its first six months’ 
operation. 
 
The profit attributable to owners of the Company decreased by 3% from HK$504 million to HK$491 
million, mainly because of the abovementioned reasons, as well as the net effect of (i) an increase in 
interest income on the Group’s bank deposits (excluding those of the JV companies) resulting from 
increased interest rates and bank balances; (ii) a net exchange gain on the GS Superhighway JV’s 
loans denominated in US Dollar and HK Dollar; and (iii) an increase in the finance costs of the 
Company (excluding the JV companies) due to its issue of two-year RMB corporate bonds valued at 
RMB1.38 billion on 13 July 2010.  
 
Condensed Consolidated Statement of Comprehensive Income 
 
During the six months ended 31 December 2010, consolidated toll expressway operating, general and 
administrative expenses increased by 26% from HK$152 million to HK$192 million, compared to the 
same period in 2009. This was mainly attributable to improvement works carried out during the period 
under review, and the addition of Phase II West’s operating, general and administrative expenses for 
its first half-year of operation. 
 
The 29% increase in consolidated depreciation and amortization charges, from HK$160 million to 
HK$206 million, was the result of (i) the increase in depreciation charges arising from an increase of 
14% in the total daily traffic on GS Superhighway and Phase I West, and (ii) the depreciation charges 
for Phase II West. 
 
The total amount of consolidated finance costs increased by 227%, from HK$37 million to HK$121 
million. The principal factors for this rise were finance costs incurred by Phase II West during its first 
half-year of operation, and the Company’s issue of two-year RMB corporate bonds with a total value 
of RMB1.38 billion.  
 
DIVIDENDS 
 
The Board has declared an interim dividend of HK16 cents per ordinary share in respect of the 
financial year ending 30 June 2011 (30 June 2010: HK17 cents). The interim dividend will be paid on 
17 March 2011 to those shareholders as registered at the close of business on 11 March 2011.  
 
CLOSURE OF REGISTER 
 
The Register of Members of the Company will be closed for one day on Friday, 11 March 2011, on 
which no transfer of shares will be effected. In order to qualify for the interim dividend, all transfers 
accompanied by the relevant share certificates must be lodged with the Company’s Hong Kong Share 
Registrar, Computershare Hong Kong Investor Services Limited, at Shops 1712-1716, 17th Floor, 
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong not later than 4:30 p.m. on Thursday, 
10 March 2011. 
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BUSINESS REVIEW 
 
Guangdong Province’s GDP surged by an impressive 12.2% in 2010. Its import and export trades also 
grew strongly, with the total trade amount rose by 28.4% to an all-time high. These factors have 
boosted demand for expressway freight transportation, thus benefiting the Group’s projects in 
Guangdong.  
 
The PRC’s automobile industry continued to prosper. The number of vehicles produced and sold 
reached a record of 18 million plus in 2010. China remains the world’s leader in terms of domestic 
vehicle production and sales. In addition, the percentage figure for car ownership in Guangdong 
Province has been continuously increasing in double-digit terms over the past few years, reflecting 
consumers’ rising demand for roads and expressways. Since the Group’s expressway projects are 
located in the region with the highest wealth density within the country, they will surely gain from the 
burgeoning demand for road transportation. 
 
The aggregate average daily traffic volume of GS Superhighway and Phase I West increased by 14% 
to 426,000 vehicles during the period under review, while their aggregate average daily toll revenue 
increased by 8% to RMB10.58 million. Taking into account the opening of Phase II West in June 
2010, the aggregate average daily traffic volume increased by 24% to 465,000 vehicles, whereas the 
aggregate average daily toll revenue increased by 15% to RMB11.26 million. A total of RMB2,072 
million in toll revenue was collected at GS Superhighway, Phase I West and Phase II West during the 
first half of FY11.  
 
GS Superhighway’s average daily toll revenue grew steadily, reaching RMB10.11 million and 
exceeding the record previously set during FY07. Although the figure dropped slightly when 
temporary traffic restriction measures were in force while the 16th Asian Games were being held in 
Guangzhou in November 2010, it rebounded rapidly in December 2010, after the Games ended. The 
average daily toll revenue from Class 1 small cars using GS Superhighway continued to grow 
robustly, reaching a historical high of RMB4.92 million. Moreover, the growth in Guangdong 
Province’s import and export trades boosted GS Superhighway’s average daily toll revenue from Class 
4 and Class 5 commercial trucks to RMB1.88 million, approaching the all-time record set during 
FY07.  
 
Work on widening the busier 3.5 km section from Wudianmei to Taiping interchange to a total of 10 
lanes in dual directions has been progressing smoothly. The 2.1 km embankment section was 
completed by the end of December 2010, while the remaining 1.4 km elevated section is planned to be 
completed around mid 2011. 
 
According to recent media reports, the Guangzhou and Dongguan sections of the Coastal Expressway 
will commence operation by June 2011, while its Shenzhen section will be completed by 2012. The 
Coastal Expressway is designed to connect the ports along the eastern shore of the PRD, and will 
mainly serve trucks destined for them. The Group will continue to monitor the Coastal Expressway’s 
progress closely. Along with the continuous growth in car ownership in Guangdong Province, the 
Group believes GS Superhighway will maintain its leading position as the Province’s main artery. 
 
The Guangdong Provincial Government and Hong Kong Government have been conducting studies 
about the feasibility of gradually increasing the number of cross-border vehicle quotas. They have also 
decided to conduct a pilot project at Shenzhen Bay Port, at which the owners of private cars will be 
allowed to apply for one-off short-term cross-border licences. This will be implemented for Hong 
Kong-registered cars first. The Group expects the policy will effectively increase cross-border traffic, 
and that it will benefit GS Superhighway. 
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Phase II West was opened on 25 June 2010. The project cost was about RMB7,000 million, which was 
lower than its budget. Phase I West and Phase II West altogether form the main expressway linking 
Guangzhou and downtown Zhongshan. They have substantially reduced the travelling time between  
the two cities to approximately 30 minutes, compared to more than an hour via local roads in the past. 
 
The synergy created by the opening of Phase II West has significantly increased the traffic volume of 
Phase I West, especially the number of Class 1 small cars. During the period under review, Phase I 
West’s average daily toll revenue grew by 5% to RMB473,000, whereas revenue from Class 1 small 
cars rose by 31% to a record of RMB216,000. The average daily traffic of Phase I West increased by 
16% to 37,000 vehicles, while the number of Class 1 small cars grew by 33% to 23,000 vehicles. 
 
Phase II West’s toll revenue and traffic volume have been rising ever since it opened in June 2010. 
Average daily toll revenue surged from RMB333,000 in June 2010 to RMB809,000 in December 2010. 
This means the cash-flow breakeven target of RMB800,000 in average daily toll revenue has already 
been achieved.  
 
Construction of Phase III West has been progressing smoothly, and it is scheduled for completion by 
the end of 2013. When Phase III West is completed, the total length of toll expressways which the 
Group has invested in will increase by about 20% to around 220km. Following its first registered 
capital injection of RMB196 million into Phase III West in June 2010, the Group injected a further 
RMB100 million in October 2010.  
 
The Group has responded to rising operating costs in the region by continuously adopting effective 
measures to control the costs and enhance the operation efficiency of the JV companies. Those already 
in place include promoting staff productivity, increasing energy savings, and containing the growth of 
administrative expenses. 
 
The People’s Bank of China raised interest rates twice during the period under review. This has 
resulted in an increase in the finance costs of both existing and future RMB loans to JV companies that 
are proportionately shared by the Group (which account for around 41% of the Group’s total loans as 
at 31 December 2010).  
 
The Group’s treasury yield improved significantly during the period under review. Since most of its 
cash balances are denominated in RMB, they earned higher bank deposit interest yield than HK 
Dollar. In fact, the yield substantially increased to 1.7%, compared to 0.2% for the same period in 
2009. Under the current plan, RMB shareholder loans are being arranged by the Group for Phase III 
West in order to maximize the utilization of HHI’s financial resources and save the finance costs of 
Phase III West. The first tranche of RMB100 million was provided to the West Route JV in February 
2011. The Group will continue to reinforce its treasury management and evaluate the options available 
for improving the yields on its substantial cash-deposit portfolio. 
 
Since the tax reform in year 2008, the tax concessions for both GS Superhighway and Phase I West 
have been adjusted and their Enterprise Income Tax rates will increase gradually to 25%. The tax rate 
applicable to GS Superhighway rose from 10% to 22% in 2010, and it has risen further to 24% in 
2011. The tax rate applicable to Phase I West increased from 10% to 11% in 2010 and has risen to 
24% in 2011. The significant increase in the JV companies’ Enterprise Income Tax liabilities would 
inevitably affect the Group’s results for FY11. The tax rate for GS Superhighway and Phase I West 
will be stabilized at 25% from 2012 onwards until the expiry of the contractual operation periods of 
GS Superhighway JV and Phase I West of West Route JV. Phase II West is exempted from Enterprise 
Income Tax from 2010 to 2012. Its applicable tax rate from 2013 to 2015 will be 12.5%, and will be 
stabilized at 25% from 2016 onwards until the expiry of the contractual operation period of Phase II 
West of West Route JV. 
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In order to support the environmental and emission reduction policies in China, the JV companies are 
actively studying the needs and facilities required for electric vehicles to travel on our highways. 
 
Guangzhou-Shenzhen Superhighway 
 
GS Superhighway is currently the only expressway that connects the four major cities of Guangzhou, 
Dongguan, Shenzhen and Hong Kong. It is also one of the PRC’s busiest expressways. During the six 
months under review, its average daily toll revenue rose by 8% to RMB10.11 million, while its total 
toll revenue for the same period amounted to RMB1,859 million. Meanwhile, average daily traffic 
volume increased by 13% to 389,000 vehicles. On 30 September 2010, 524,000 vehicles used GS 
Superhighway, an all-time record for a single day.   
 
The traffic volume and toll revenue derived from Class 1 small cars both increased robustly to 
historically high levels during the period under review. Class 1 small cars accounted for 73.9% of GS 
Superhighway’s total traffic volume and 48.7% of its total toll revenue. Due to the higher proportion 
of Class 1 small cars; the average toll revenue per vehicle per km dropped by 1% to RMB0.93 from 
RMB0.94. Meanwhile, the traffic volume and toll revenue derived from Class 4 and Class 5 
commercial trucks continued to rebound from FY09’s trough to approach the high levels seen in 
FY07.  
 

 
* Part of GS Superhighway closed for maintenance in phases during October 2007 to July 2008 
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GS Superhighway currently has 39 sets of non-stop electronic toll collection (“ETC”) lanes and 14 
sets of automatic card-issuing lanes. The average time that vehicles spend at expressway exits and 
entrances for processing has been significantly reduced. The ETC and automatic card-issuing lanes 
have also enhanced operation efficiency and service quality, and they help to keep the number of toll 
collection staff needed to cope with the growing traffic volume at a reasonable level. GS 
Superhighway JV plans to install more ETC lanes and automatic card-issuing lanes in order to keep 
pace with growing traffic figures and be in line with the Guangdong Provincial Government’s policy 
of encouraging the extensive use of Guangdong Unitoll Cards on expressways.  
 
Work on widening the busier 3.5 km section between Wudianmei and Taiping interchange  to provide 
a total of 10 lanes in dual directions began in July 2010, and it has been progressing smoothly. The 2.1 
km embankment section was completed by the end of December 2010, while the remaining 1.4 km 
elevated section will be completed around mid 2011. All six lanes in dual directions on the section 
being widened were kept fully open to traffic, and its operation has not been adversely affected. The 
widening project will ease traffic pressure and congestion collectively built up by Hugang Expressway, 
Humen Bridge and GS Superhighway for certain periods during the day and will help to maintain a 
smooth flow of traffic all along GS Superhighway.  Meanwhile, a feasibility study about widening the 
entire GS Superhighway to an expressway with a total of ten lanes in dual directions is being fine-
tuned. When this is completed, the GS Superhighway JV will submit an application for approval by 
the relevant authorities. 
 
Phase I of the Western Delta Route 
 
The Western Delta Route is being built in three phases. The first, Phase I West, is 14.7 km long with a 
total of six lanes in dual directions. It connects with the Guangzhou East-South-West Ring Road to the 
north, and Phase II West and National Highway 105 at Shunde to the south.  
 
During the period under review, despite the reopening of Sanshanxi Bridge resulting in a rediversion 
of certain trucks traffic from Phase I West to the Bridge, Phase I West’s average daily toll revenue still 
increased by 5% to RMB473,000 compared to the same period in FY10. Meanwhile, its total toll 
revenue amounted to RMB87 million. The average daily traffic volume rose by 16% to a record level 
of 37,000 vehicles. Following a slight fall in toll revenue, due to temporary traffic restriction measures 
implemented when the 16th Asian Games were being held in Guangzhou in November 2010, its 
average daily toll revenue rapidly rebounded to normal levels after the Asian Games.  
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The synergy between Phase I West and Phase II West has greatly increased the number of Class 1 
small cars using the former, as well as the revenue derived from them. The higher percentage of Class 
1 small cars on Phase I West meant its average toll revenue per vehicle per km declined by 10%, from 
RMB0.96 to RMB0.87. In addition, maintenance works now in progress at Yajisha Bridge on the 
Guangzhou East-South-West Ring Road have meant that large trucks weighing over 15 tons have been 
prohibited from using a section of the expressway since January 2010 up to January 2012. This has 
affected the overall vehicle number of Class 5 trucks on Phase I West.   
 
Guangzhou South Railway Station, a high-speed rail station close to Phase I West, opened in January 
2010. The opening of a peripheral connecting road network between the new station and Phase I West 
in October 2010 means the journey between them via the Shizhou interchange now takes only a few 
minutes, which helps to encourage more passenger vehicles to take Phase I West.  
 
Moreover, the Foshan First Ring Road extension link was connected to Phase I West’s Bijiang 
interchange in November 2010. The new link and Foshan’s strong ongoing economic growth will give 
the traffic volume and toll revenue of Phase I West and Phase II West a further boost. The toll plazas 
at Nanya and Bijiang interchanges on Phase I West have been expanded in readiness for the expected 
surge in vehicle numbers.  
 
Dongxin Expressway, which connects regions of Guangzhou, Panyu and Nansha, opened at the end of 
December 2010. While it runs parallel to Phase I West, Phase I West and Phase II West connect 
regions of Guangzhou, Foshan, Shunde and Zhongshan. The Dongxin Expressway’s impact on Phase I 
West was insignificant in January and February 2011. 
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Phase I West and Dongxin Expressway 

 
Phase II of the Western Delta Route 
 
Opened on 25 June 2010, Phase II West is a 45.5 km closed expressway with a total of six lanes in 
dual directions. It is connected to Phase I West in Shunde to the north and Shaxi in Zhongshan to the 
south. It is also linked to National Highway 105 and Xiaolan Highway (which is currently under 
construction). Phase II West and Phase I West form the main expressway between Guangzhou and 
downtown Zhongshan, and they have reduced the travelling time between the two cities to 
approximately 30 minutes. Previously it took more than an hour via local roads.  
 
An average of 39,000 vehicles used Phase II West each day during the period under review. Its toll 
revenue amounted to RMB126 million, or an average of  RMB686,000 a day.  
 
Phase II West’s average daily traffic has risen from 20,000 vehicles when it opened in June 2010 to 
46,000 vehicles in December 2010. Its average daily toll revenue also increased from RMB333,000 in 
June 2010 to RMB809,000 in December 2010. This means the cash-flow breakeven target of 
RMB800,000 in average daily toll revenue has already been achieved.  
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The network of highways connecting with Phase II West will be further enhanced in the coming few 
years. Guangzhou Southern Second Ring Road was opened in December 2010. It provides a direct 
highway connection for vehicles to and from Gaoming, Shunde and Nanhai Districts of Foshan as well 
as Panyu District of Guangzhou to use Phase II West. Also, the connection to Xiaolan Highway, which 
will be opened by the end of 2011, provides a faster link to downtown Zhongshan through the 
southern end of Phase II West. These further developments will strengthen Phase II West’s 
competitive advantages. 
 
Phase III of the Western Delta Route 
 
Phase III West will be a closed expressway with a total of six lanes in dual directions. Approximately 
38 km long, it will connect to Phase II West in Zhongshan to the north, and it will extend southwards 
to link with the Zhuhai highway network and offer direct access to Hengqin State-level Strategic New 
Zone in Zhuhai and Macau. The planned total investment for the project is currently RMB5,600 
million. Construction work commenced in December 2009 and has been advancing smoothly. Phase 
III West is planned to be completed and to open by the end of 2013.  
 
The relevant PRC authorities approved the Group to use RMB for its injection of registered capital 
into the West Route JV in respect of Phase III West in June 2010. RMB196 million and RMB100 
million were injected as registered capital into the West Route JV in June and October 2010, 
respectively. In addition, a RMB3.93 billion PRC syndicated bank loan contract for the project was 
signed in April 2010. Under the current plan, RMB shareholder loans are being arranged by the Group 
for Phase III West in order to maximize the utilization of HHI’s financial resources and save the 
finance costs of Phase III West. The first tranche of RMB100 million was provided to the West Route 
JV in February 2011. 
 
The Group will endeavour to expedite the construction of Phase III West. When it opens, the Western 
Delta Route will become the main artery of a regional expressway network along the PRD’s western 
coast that will link Guangzhou, Foshan, Zhongshan, Zhuhai, Hengqin and Macau. It will also be 
directly connected with various major expressways along the route, including the Guangzhou Ring 
Road, Guangzhou-Gaoming Expressway, Guangzhou Second Ring Road, Zhongshan-Jiangmen 
Expressway and Western Coastal Expressway, as well as expressways linking Hengqin (China’s third 
State-level Strategic New Zone after Shanghai’s Pudong district and Tianjin’s Binhai area), which is 
currently under development in Zhuhai, and the Hong Kong-Zhuhai-Macau Bridge. Furthermore, 
these expressways will form a strategic network that comprehensively covers many of the most 
prosperous cities on the western coast of the PRD, and they offer convenient access to Macau and 
Hong Kong. Completion of Phase III West will further increase the total length of toll expressways 
which the Group has invested in by about 20% to around 220km. 
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FINANCIAL REVIEW 
 
Liquidity and Financial Resources 
The Group’s debt balance consisted of the Company’s RMB corporate bonds, which amounted to 
RMB1.38 billion, and its proportionate share of the project loans of its PRC JV companies. Its total 
debt to total assets ratio and gearing ratio (net debt to equity attributable to owners of the Company) 
were 45% (30 June 2010: 40%) and 49% (30 June 2010: 43%) respectively. The gearing structure 
was as follows:  
 

30 June  
2010 

HK$ million 

31 
December 

2010 
 HK$ 

million 
Total debt   
- Company and subsidiaries (including RMB 
corporate bonds) 0 1,627

- JV companies 6,465 6,603
Net debt (Note) 3,600 4,206
Total assets 16,093 18,174
Equity attributable to owners of the Company 8,300 8,585
Total debt / total assets ratio 40% 45% 
Gearing ratio 43% 49% 

 
Note: Net debt is defined as total debts less bank balances and cash together with pledged bank balances and deposits.  
 
As at 31 December 2010, the Group’s cash balance (excluding JCEs) was RMB3,145 million, 
equivalent to HK$3,708 million, or HK$1.25 per share. About 78% of this will be used for 
capital contributions towards Phase II West and Phase III West, and the repayment of RMB 
corporate bonds amounting to RMB1.38 billion. In the absence of new project commitments, 
the remaining cash balance can be maintained until Phase III West is completed, which is 
scheduled by the end of 2013. Net cash on hand at HHI corporate level (excluding JCEs) was 
RMB1,765 million, equivalent to HK$2,081 million, as at 31 December 2010. 
   
The major source of the Group’s cash inflow  is the dividends receivable from its JV companies. 
The major cash outflow is the payment of dividends to the Company’s shareholders.   
 
Since its IPO in August 2003, the Company has accumulated a cash surplus (operating cash 
inflow less dividends paid by the Company and proceeds from its IPO) of approximately 
HK$239 million. Based on its current operating cash flow and in view of its strong financial 
position, the Board believes its target payout ratio of 100% is sustainable. 
 
The Company successfully issued two-year RMB corporate bonds with a total value of 
RMB1.38 billion on 13 July 2010, thus becoming the first non-financial institution to issue 
RMB corporate bonds in Hong Kong. The proceeds raised by the bond issue will be used to 
develop and expand the Group’s business, including Phase III West. These RMB corporate 
bonds will mature on 13 July 2012. The interest costs of issuing RMB corporate bonds in Hong 
Kong are lower than those RMB bank loans with the same maturity in the PRC. 
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As at 31 December 2010, the Group’s bank balances and cash on hand amounted to HK$3,708 million 
(30 June 2010: HK$2,475 million). Of this, 0.1% (30 June 2010: 88%) was denominated in HK Dollar 
and 99.9% (30 June 2010: 12%) in RMB. The bank balances and cash on hand of the JV companies 
proportionately shared by the Group amounted to HK$316 million (30 June 2010: HK$390 million). 
The Group received cash dividends from the GS Superhighway JV of HK$141 million, HK$982 
million, HK$1,065 million, HK$614 million and HK$1,048 million for the six months ended 31 
December 2010 and the years ended 30 June 2010, 2009, 2008 and 2007, respectively. With the stable 
cash dividends it has already received and which are receivable from GS Superhighway JV, the Group 
is confident that it has sufficient financial resources to cater for its recurring operating activities, as 
well as its existing and potential investment activities.  
 
The project loans of JV companies that are proportionately shared by the Group are amply covered by 
those companies’ cash flows. Interest coverage (the ratio of EBITDA to finance costs) of GS 
Superhighway JV and West Route JV for the six months ended 31 December 2010 were 61 times 
(year ended 30 June 2010: 53 times) and 3 times (year ended 30 June 2010: 6 times) respectively. The 
decrease in the West Route JV’s interest coverage was due to the finance costs incurred by Phase II 
West which could no longer be capitalized after Phase II West’s opening in June, 2010.  
 
As at 31 December 2010, the total bank and other borrowings of the JV companies proportionately 
shared by the Group together with the RMB corporate bonds raised by the Company on 13 July 2010 
amounted to approximately HK$7,739 million (30 June 2010: HK$5,916 million) with the following 
profile:  
 
(a)  79% (30 June 2010: 99.9%) consisted of bank loans and 21% (30 June 2010: 0.1%) of other 

loans (including RMB corporate bonds with a total value of RMB1.38 billion); and 
 
(b)  34% (30 June 2010: 45%) was denominated in US Dollar; 62% (30 June 2010: 50%) was 

denominated in RMB and 4% (30 June 2010: 5%) was denominated in HK Dollar. The increase 
in the percentage of RMB borrowings was due to the Company’s issue of RMB corporate bonds. 

* Including cash inflow of approximately HK$1.6 billion from the disposal of the Group’s entire interest in ESW Ring Road 
# Excluding proceeds from RMB1.38b RMB corporate bonds
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The Group’s net current assets increased by 98% from approximately HK$1,089 million as at 30 June 
2010 to approximately HK$2,154 million as at 31 December 2010. This was mainly due to the net 
proceeds of RMB1.38 billion from the Company’s issue of RMB corporate bonds. 
 
Debt Maturity Profile 
The maturity profile of the bank and other borrowings of JV companies proportionately shared by the 
Group and the RMB corporate bonds raised by the Company on 13 July 2010 as at 31 December 2010 
are shown below, together with the figures as at 30 June 2010 for comparison: 
 
 30 June 2010 31 December 2010 

 HK$ 
million % HK$ 

million % 

Repayable within 1 year 651 11% 661 8% 
Repayable between 1 to 5 years* 1,493 25% 3,238 42% 
Repayable beyond 5 years 3,772 64% 3,840 50% 
 5,916 100% 7,739 100% 

 
*RMB corporate bonds with a total value of RMB1.38 billion will mature in July 2012 
 
Interest Rate and Exchange Rate Exposure 
The Group closely monitors its exposure in interest rates and foreign currency exchange rates and 
strictly controls its use of financial instruments. At present, neither the Group nor its JV companies 
have any financial derivative instruments to hedge its exposure to interest rates or foreign currency 
exchange rates.  
 
Treasury Policies 
The Group continues to adopt prudent and conservative treasury policies in its financial and funding 
management. Its liquidity and financial resources are reviewed on a regular basis with a view to 
minimising its funding costs and enhancing the return on its financial assets. All the Group’s cash is 
generally placed in deposits denominated mainly in RMB. Since holding RMB suits the Group’s PRC-
based operations and is able to earn higher interest income than HK Dollar deposits, the Group has 
increased the ratio of its RMB bank deposits to those in HK Dollar. The percentage of cash held in 
RMB bank deposits increased from 12% as at 30 June 2010 to 99.9% as at 31 December 2010. The 
Group will continue to reinforce its treasury management and evaluate the options available for 
improving the yields on its substantial cash-deposit portfolio. 
 
Capital Commitments 
As at 31 December 2010, the Group had agreed, subject to the approval of relevant authorities, to 
make additional capital contributions of approximately RMB402.5 million to West Route JV for the 
development of Phase II West (30 June 2010: RMB402.5 million). It currently envisages making this 
capital contribution during FY11. 
 
The Group also had an outstanding commitment to make capital contributions amounting to 
approximately RMB684 million to West Route JV for the development of Phase III West (30 June 
2010: RMB784 million) within two years from June 2010. It contributed a total of RMB196 million in 
FY10, and a further RMB100 million during the period under review. The Group presently plans to 
contribute the remaining capital share of RMB684 million for Phase III West’s development before 
the end of FY11and FY12, in the proportion of 58% and 42%, respectively. 
 
As at 31 December 2010, GS Superhighway JV and West Route JV were 48% and 50% 
proportionately shared by the Group respectively. Their outstanding but unfulfilled commitments to 
acquire property and equipment, and the construction of Phase III West amounted to approximately 
HK$1,666 million (30 June 2010: HK$1,331 million). 
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Pledge of Assets 
As at 31 December 2010, certain assets of the Group’s JV companies were pledged to banks in order 
to secure banking facilities that had been granted to them. The carrying amounts of these assets 
proportionately shared by the Group are as follows: 
 
 30 June 

2010 
31 December 

2010 
 HK$ million HK$ million 
Concession intangible assets 6,859 7,108
Property and equipment 164 175
Inventories 2 2
Other receivables and deposits 63  24
Bank balances and deposits 122  298
 7,210   7,607

 
In addition to the above, 100% of the toll collection rights of GS Superhighway and Phase II West, 
and 53.4% of the toll collection rights of Phase I West were pledged to banks to secure banking 
facilities granted to the respective JV companies. 
 
Contingent Liabilities 
As at 31 December 2010, the Group had no material contingent liabilities. 
 
Material Acquisition or Disposal 
During the six months ended 31 December 2010, the Company’s subsidiaries or associated companies 
made no material acquisitions or disposals. 
 
 
OTHER INFORMATION 
 
Review of Interim Results 
The unaudited interim results of the Group for the six months ended 31 December 2010 have been 
reviewed by the Audit Committee and auditor of the Company, Messrs. Deloitte Touche Tohmatsu. 
 
Employees and Remuneration Policies 
As at 31 December 2010, the Group, excluding the JV companies, employed 37 employees. We 
offered competitive remuneration packages which are fixed and determined with reference to the 
prevailing salary levels in the market and individual performance. The Group operates share option 
and share award schemes for eligible employees to provide incentive to the participants for 
recognizing their contribution and continuing efforts. In addition, discretionary bonuses would be 
granted to employees based on both individual and Group business performance. The Group also 
provided medical insurance coverage to all staff members and group personal insurance cover to 
senior staff members. 
 
On top of offering competitive remuneration packages, 5-day work arrangement was initiated since 
March 2010, to release employees’ work pressure, provide them more time to enjoy family life and 
increase their flexibility for self-development. The Group also invested in human capital development 
by providing relevant training programs to enhance employee productivity. Training programs are 
designed after taking into account employees’ knowledge and skill gaps identified during performance 
appraisals. The overall training objectives are to enhance employees’ personal productivity, prepare 
for their future roles and thereby contribute to the business success. Programs such as performance 
setting training workshop, business Mandarin classes and word processing training workshop were 
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conducted during the period. In addition, the Group also organized different seminars, for instance, 
corruption prevention talk delivered by ICAC representative, to raise employees’ awareness of the best 
practice of governance and internal control. 
  
To advocate Work-Life-Balance at the office, various staff events were organized during the period, 
such as Christmas party, staff recreation and sports events. Those activities can help building closer 
relationship across levels within the organization. 
 
Purchase, Sale or Redemption of Securities 
There were no purchase, sale or redemption by the Company or any of its subsidiaries of securities of 
the Company during the six months ended 31 December 2010. 
 
Corporate Governance 
During the period under review, the Company has complied with all code provisions set out in the 
Code on Corporate Governance Practices contained in Appendix 14 to the Listing Rules. 
 
Model Code for Securities Transactions 
The Company has adopted the Model Code as its model code for securities transactions by the 
Company's Directors and relevant employees who are or may be in possession of unpublished price 
sensitive information. Based on the specific enquiry made, all Directors have confirmed that they have 
complied fully with the Model Code throughout the period under review. 
 
 
 

On behalf of the Board 
Sir Gordon Ying Sheung WU GBS, KCMG, FICE 

Chairman 
 
Hong Kong, 24 February 2011 
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 CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
For The Six Months Ended 31 December 2010  
 
   Six months ended 31 December  
 NOTES  2009  2010  
   (unaudited)  (unaudited)  
   HK$'000  HK$'000  
       
Toll revenue   955,098  1,122,463  
Revenue on construction   469,321  542,643  
Turnover  3  1,424,419  1,665,106  
Other income and other expense 4          18,626  108,329  
Construction costs      (469,321)  (542,643)  
Provision for resurfacing charges   (9,478)  (10,432)  
Toll expressway operation expenses   (112,263)  (138,128)  
Depreciation and amortization charges   (159,995)  (206,338)  
General and administrative expenses   (39,906)  (54,213)  
Finance costs 5  (36,996)  (120,925)  
Profit before tax       615,086   700,756  
Income tax expenses 6        (102,431)  (200,542)  
Profit for the period 7  512,655  500,214  
      
Other comprehensive income for the period:      
  Exchange differences arising on translation      9,426  238,357  
    to presentation currency      
Total comprehensive income for the period   522,081  738,571  
      
Profit for the period attributable to:      
  Owners of the Company   503,683  490,935  
  Non-controlling interests   8,972  9,279  
   512,655  500,214  
Total comprehensive income for the period 

attributable to: 
    Owners of the Company   513,109  729,292  
    Non-controlling interests   8,972  9,279  
   522,081  738,571  

       
   HK Cents  HK Cents  
Earnings per share 9     
    Basic   17.01  16.58  

    Diluted   17.01  16.58  
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
At 31 December 2010 
 

  
30 June  

2010  
31 December 

2010  
  (audited)  (unaudited)  
   HK$'000    HK$'000   
ASSETS      
Non-current Assets      
Property and equipment  307,095  317,471  
Concession intangible assets  12,574,054  13,279,387  
Balance with a jointly controlled entities  177,430  202,242  
Bank deposit  -  353,700  
  13,058,579  14,152,800  
Current Assets      
Inventories  1,995  2,132  
Deposits and prepayments  63,228  151,517  
Other receivables  67,339  61,090  
Other receivable from a jointly controlled entity  37,218  136,276  
Pledged bank balances and deposits of jointly controlled entities  122,119  298,597  
Bank balances and cash      
    - The Group  2,474,859  3,354,583  
    - Jointly controlled entities  268,055  17,092  
  3,034,813  4,021,287  
Total Assets  16,093,392  18,174,087  

EQUITY AND LIABILITIES      
Capital and Reserves      
Share capital  296,169  296,169  
Share premium and reserves  8,003,982  8,289,170  
Equity attributable to owners of the Company  8,300,151  8,585,339  
Non-controlling interests  51,847  54,681  
Total Equity  8,351,998  8,640,020  

Non-current Liabilities      
Bank and other loans of jointly controlled entities  5,265,080  5,450,854  
Balance with a joint venture partner  177,376  202,186  
Corporate bonds  -  1,627,020  
Resurfacing obligations  28,010  40,214  
Deferred tax liabilities  325,510  346,957  
  5,795,976  7,667,231  
Current Liabilities      
Other payables, accruals and deposits received  798,771  769,801  
Provision  33,034  33,955  
Balances with joint venture partners and  

a parent company of a joint venture partner  371,628   289,150  
Bank loans of jointly controlled entities  650,867  660,758  
Other interest payable  5,208  29,023  
Tax liabilities  85,910  84,149  
  1,945,418  1,866,836  
Total Liabilities  7,741,394  9,534,067  
Total Equity and Liabilities  16,093,392  18,174,087  
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Notes to the Condensed Consolidated Financial Statements 
For the six months ended 31 December 2010 
 
1.  BASIS OF PREPARATION 

 
The condensed consolidated financial statements have been prepared in accordance with the 
applicable disclosure requirements of Appendix 16 to the Main Board Listing Rules Governing 
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the "Stock Exchange") 
and with International Accounting Standard 34 "Interim Financial Reporting" issued by the 
International Accounting Standards Board ("IASB"). 
 
The Company's functional currency is Renminbi ("RMB").  The condensed consolidated 
financial statements are presented in Hong Kong dollars ("HKD") as the Company considers 
that HKD is the appropriate presentation currency since the shares of the Company are listed on 
the Stock Exchange. 
 

2.  PRINCIPAL ACCOUNTING POLICIES 
 
The condensed consolidated financial statements have been prepared on the historical cost basis. 
 
The accounting policies used in the condensed consolidated financial statements are consistent 
with those followed in the preparation of the Group's annual financial statements for the year 
ended 30 June 2010 except for the matters described below. 
 
In the current interim period, the Group has applied, for the first time, the following new and 
revised standards, amendments and interpretation issued by the IASB (collectively referred to as 
the "new and revised IFRSs"), which are effective for the Group’s financial year beginning on 1 
July 2010. 
 
IFRSs (Amendments)  Improvements to IFRSs April 2009 that are effective for 
    annual periods beginning on or after 1 January 2010 
IFRSs (Amendments) Improvements to IFRSs May 2010 except for the 
     improvements that are effective for annual periods 
     beginning on or after 1 January 2011 
IAS 32 (Amendments) Classification of Rights Issues 
IFRS 2 (Amendments) Group Cash-settled Share-based Payment Transactions 
IFRIC 19 Extinguishing Financial Liabilities with Equity 
    Instruments 
 
The application of the new and revised IFRSs had no material effect on the condensed 
consolidated financial statements of the Group for the current or prior accounting periods. 
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The Group has not early applied the following new and revised standards or amendments that 
have been issued but are not yet effective: 
 

IFRSs (Amendments)  Improvements to IFRSs 2010 that are effective for annual 
     periods beginning on or after 1 January 20111 
IFRS 7 (Amendments) Disclosures – Transfers of Financial Assets2 
IFRS 9 Financial Instruments3 
IAS 12 (Amendments) Deferred Tax: Recovery of Underlying Assets4 
IAS 24 (Revised) Related Party Disclosures5 
IFRIC 14 (Amendments) Prepayments of a Minimum Funding Requirement5 
 
 

1 Effective for annual periods beginning on or after 1 January 2011 
2 Effective for annual periods beginning on or after 1 July 2011 
3 Effective for annual periods beginning on or after 1 January 2013 
4 Effective for annual periods beginning on or after 1 January 2012 
5 Effective for annual periods beginning on or after 1 January 2011 

 
The directors of the Company anticipate that the application of these new and revised standards 
or amendments will have no material impact on the results and the financial position of the 
Group. 
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3. TURNOVER AND SEGMENT INFORMATION 
 

Turnover represents the Group's proportionate share of the jointly controlled entities' toll 
revenue received and receivable from the operations of toll expressways in the PRC, net of 
business tax, and revenue on construction and is analyzed as follows: 
 Six months ended 31 December  
  2009  2010  
  HK$'000  HK$'000  

Toll revenue before business tax    984,642   1,158,094   
Business tax        (29,544)        (35,631)  
    955,098   1,122,463  
Revenue on construction    469,321   542,643  
    1,424,419   1,665,106  

 
The Group's operating segments, based on information reported to the chief operating decision 
marker for the purpose of resource allocation and performance assessment, are as follows: 
 
- Guangzhou-Shenzhen Superhighway ("GS Superhighway") 
- Phase I of the Western Delta Route ("Phase I West") 
- Phase II of the Western Delta Route ("Phase II West") 
 
Information regarding the above segments is reported below. 
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The following is an analysis of the Group’s revenue and results by operating segment for the 
periods under review: 
 
Segment revenue and results 

 Six months ended 31 December 

 2009 2010 

 
Segment 
revenue 

Earnings 
before 
interest 
and tax 

("EBIT") 
Segment 
results 

Segment 
revenue EBIT 

Segment 
results 

 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 
       

GS Superhighway  909,456 631,355 515,083 1,002,543 676,240 477,983 

Phase I West  45,642 30,858 18,412 48,858 33,739 24,501 

Phase II West  - - - 71,062 38,023 (27,433) 

Total 955,098 662,213 533,495 1,122,463 748,002 475,051 
       
Corporate interest income from 
bank deposits   2,950  34,523 

Other income   3,604  836 
Corporate general and 
administrative expenses   (17,244)  (22,119) 

Corporate finance costs   (9,158)  (26,210) 

Corporate income tax expense    (76)  (639) 
Net exchange (loss) gain, net of 
related tax   (916)  38,772 

Profit for the period   512,655  500,214 

 
All of the segment revenue reported above is earned from external customers. 
 
Segment result represents the profit earned or loss incurred by each segment without allocation 
of corporate interest income from bank deposits, other income (excluding interest income from 
bank deposits of jointly controlled entities, rental income and other income derived from jointly 
controlled entities), corporate general and administrative expenses, corporate finance costs, 
corporate income tax expense and net exchange gain (loss).  This is the measure reported to the 
chief operating decision maker for the purposes of resource allocation and performance 
assessment. 
 
Reconciliation from segment revenue to turnover 
  Six months ended 31 December  
  2009  2010  
  HK$'000  HK$'000  

Segment revenue – net toll revenue  955,098  1,122,463  
Revenue on construction  469,321  542,643  
Turnover  1,424,419  1,665,106  
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4. OTHER INCOME AND OTHER EXPENSE 
 

  Six months ended 31 December  
  2009  2010  

  HK$'000  HK$'000  

Interest income from bank deposits  3,975  36,016  
Imputed interest income on interest-free registered capital 

contributions made by the Group to a jointly controlled 
entity  4,254  5,324  

Net exchange (loss) gain  (742)  55,115  

Rental income  2,712  3,763  

Management fee income from jointly controlled entities  651  836  

Others  7,776  7,275  

  18,626  108,329  

 
5. FINANCE COSTS 
 

  Six months ended 31 December  
  2009  2010  
  HK$'000  HK$'000  

Interest on:      

Bank loans  73,776  100,688  
Corporate bonds  -  22,373  

Imputed interest on:     
Interest-free registered capital contributions made by 

a joint venture partner  4,254  5,323  
Other interest-free loan  198  216  

  78,228  128,600  
Other financial expenses  6,194  3,810  
  84,422  132,410  
Less: Amounts included in toll expressway 

construction costs  (47,426)  (11,485)  
  36,996  120,925  
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6.  INCOME TAX EXPENSES 
 

  Six months ended 31 December 
  2009  2010 
  HK$'000  HK$'000 
The tax charge comprises:    
PRC Enterprise Income Tax ("the EIT")      
    - The Group  25,127  19,512  
    - Jointly controlled entities  68,757  165,816  
Deferred taxation  8,547  15,214  
  102,431  200,542  

 
No provision for Hong Kong Profits Tax has been made as there was no assessable profit 
derived from or arising in Hong Kong. 
 
The PRC Enterprise Income Tax charge of the Group for the six months ended 31 December 
2010 included an amount of approximately HK$18,872,000 (six months ended 31 December 
2009: HK$25,051,000) representing the withholding tax imposed on dividends declared during 
the period by a jointly controlled entity of the Group which the corresponding amount had 
already been provided for deferred tax in prior period in respect of undistributed earnings of 
PRC jointly controlled entities. 
 
The PRC Enterprise Income Tax charge of the jointly controlled entities represents the Group's 
proportionate share of the provision for the PRC Enterprise Income Tax of 廣深珠高速公路有

限公司 Guangzhou-Shenzhen-Zhuhai Superhighway Company Limited ("GS Superhighway 
JV") amounting to approximately HK$165,816,000 (six months ended 31 December 2009: 
HK$66,802,000), which is calculated at 22% (six months ended 31 December 2009: 10% which 
was EIT rate of 20% less tax relief at 50% thereof) of the estimated taxable profit for the period 
and the Group's proportionate share of the provision for the PRC Enterprise Income Tax of 廣東

廣珠西綫高速公路有限公司 Guangdong Guangzhou-Zhuhai West Superhighway Company 
Limited ("West Route JV") in respect of Phase I West for the six months ended 31 December 
2009 amounting to HK$1,955,000, which was calculated at 10% (EIT rate of 20% less tax relief 
at 50% thereof) of the estimated taxable profit for that period.  No provision for the PRC 
Enterprise Income Tax of West Route JV has been made as West Route JV has no assessable 
profit for the six months ended 31 December 2010.   
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7. PROFIT FOR THE PERIOD 
 

  Six months ended 31 December  
  2009  2010  
  HK$'000  HK$'000  
Profit for the period has been arrived at after charging 

(crediting):  
 

  
Amortization of concession intangible assets  146,241  184,554  
Depreciation of property and equipment  13,754  21,784  
Gain on disposal of property and equipment (3)  -  

 
8. DIVIDENDS 
 

   Six months ended 31 December  

   2009  2010  

   HK$'000  HK$'000  

Dividends paid and recognized as distribution during the period:   
 Final dividend for the year ended 30 June 2010 paid of 

HK15 cents per share (six months ended 31 
December 2009: HK18 cents per share for the year 
ended 30 June 2009) 533,104  444,254  

 
Subsequent to the interim period end, the directors have declared that an interim dividend in 
respect of the year ending 30 June 2011 of HK16 cents per share (six months ended 31 
December 2009: an interim dividend of HK17 cents per share for the year ended 30 June 2010) 
approximately HK$473,870,000 (six months ended 31 December 2009: HK$503,487,000) shall 
be paid to the shareholders of the Company whose names appear on the Register of Members on 
11 March 2011. 
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9. EARNINGS PER SHARE 
 
The calculation of the basic and diluted earnings per share attributable to the owners of 
the Company is based on the following data: 

 Six months ended 31 December  

 2009  2010  

 HK$'000  HK$'000  

Earnings for the purposes of basic and diluted earnings 
per share 503,683  490,935  

    
 Six months ended 31 December  
 2009  2010  
 Number of shares  Number of shares  

Number of ordinary shares in issue during the period, 
for the purpose of basic earnings per share 2,961,690,283  2,961,690,283  

Effect of dilutive potential ordinary shares:            
Share options -  15,908  

Number of ordinary shares for the purpose of diluted 
earnings per share 2,961,690,283  2,961,706,191  

 
The number of ordinary shares for the six months ended 31 December 2009 shown above had 
been arrived at after deducting the shares held by HHI Employee’s Share Award Scheme Trust. 
 
For the six months ended 31 December 2009, the computation of diluted earnings per share 
does not assume the exercise of the Company's outstanding share options as the exercise price 
of those options is higher than the average market price of the shares during the period. 
 

10. TOTAL ASSETS LESS CURRENT LIABILITIES/NET CURRENT ASSETS 
 

The Group's total assets less current liabilities as at 31 December 2010 amounting to 
approximately HK$16,307,251,000 (30 June 2010: HK$14,147,974,000).  The Group's net 
current assets as at 31 December 2010 amounting to approximately HK$2,154,451,000 (30 June 
2010: HK$1,089,395,000). 
 

As at the date of this announcement, the Board comprises six Executive Directors namely, Sir Gordon Ying Sheung WU 
(Chairman), Mr. Eddie Ping Chang HO (Vice Chairman), Mr. Thomas Jefferson WU (Managing Director), Mr. Alan 
Chi Hung CHAN (Deputy Managing Director), Mr. Cheng Hui JIA and Mr. Alan Ming Fai TAM and five Independent 
Non-Executive Directors namely, Mr. Philip Tsung Cheng FEI, Mr. Lee Yick NAM, Mr. Kojiro NAKAHARA, Dr. 
Gordon YEN and Professor Chung Kwong POON. 
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GLOSSARY 
 

 

“1H FY10” the first half of FY10 
“1H FY11” the first half of FY11 
“Board” the Board of Directors of the Company 

“Coastal Expressway” Guangzhou-Shenzhen Coastal Expressway 
“Company” or “HHI” Hopewell Highway Infrastructure Limited 
“Director(s)” director(s) of the Company 
“EBIT” earnings before interest and taxation 
“EBITDA” earnings before interest taxation depreciation and amortization 
“FY07” the financial year ended 30 June 2007 
“FY08” the financial year ended 30 June 2008 
“FY09” the financial year ended 30 June 2009 
“FY10” the financial year ended 30 June 2010 
“FY11” the financial year ending 30 June 2011 
“FY12” the financial year ending 30 June 2012 
“GDP” Gross Domestic Product 
“Group” the Company and its subsidiaries 
“GS Superhighway” Guangzhou-Shenzhen Superhighway 
“GS Superhighway JV” Guangzhou-Shenzhen-Zhuhai Superhighway Company Limited, the 

joint venture company established for the GS Superhighway 
“HK$” or “HK Dollar” Hong Kong Dollars 
“Hong Kong” the Hong Kong Special Administrative Region of PRC 
“Hong Kong 
Government” 

the Government of Hong Kong 

“HZM Bridge” the Hong Kong-Zhuhai-Macau Bridge 
“JCE/JCEs” the jointly controlled entity/entities 
“km” kilometre 
“Listing Rules” the Rules Governing the Listing of Securities on Stock Exchange 
“Macau” the Macau Special Administrative Region of PRC 
“Model Code” the Model Code for Securities Transactions by Directors of Listed 

Issuers set out in Appendix 10 to the Listing Rules 
“Phase I West” Phase I of Western Delta Route 
“Phase II West” Phase II of Western Delta Route 
“Phase III West” Phase III of Western Delta Route 
“PRC” or “China” the People’s Republic of China 
“PRD” Pearl River Delta Region 
“RMB” Renminbi 
“Stock Exchange” The Stock Exchange of Hong Kong Limited 
“United States” the United States of America 
“US$” or “US Dollar” United States Dollars 
“West Route JV” Guangdong Guangzhou-Zhuhai West Superhighway Company 

Limited, the joint venture company established for the Western Delta 
Route 

“Western Delta Route” the route for a network of toll expressways comprising Phase I West, 
Phase II West and Phase III West 




