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The board of directors (the “Board”/“Directors”) of Singamas 
Container Holdings Limited (the “Company”) announces the 
unaudited consolidated interim results of the Company and 
its subsidiaries (together the “Group”) for the six months 
ended 30 June 2025 as follows:

FINANCIAL HIGHLIGHTS

For the six months ended  
30 June For the year ended 31 December

6 30 12 31

2025 2024 2024 2023 2022 2021
US$’000 US$’000 US$’000 US$’000 US$’000 US$’000

Revenue 251,627 242,864 582,804 382,470 776,455 1,151,764

Profit attributable to owners 
of the Company 13,404 17,199 34,135 19,438 46,340 186,802

Basic earnings per share  
(US cent(s)) 0.56 0.72 1.43 0.82 1.92 7.73

Net assets value per share 
(US cents) 23.27 23.32 23.47 23.16 25.01 27.98

Equity attributable to owners 
of the Company 554,225 555,573 558,992 551,780 595,826 676,272

Bank balances and cash 204,130 266,410 250,149 300,963 369,770 438,171

Total borrowings (Note) 47,865 51,554 27,719 6,835 – –

Current ratio 2.43 2.81 2.63 4.16 4.30 3.17

Gearing ratio 0.09 0.09 0.05 0.01 – –

Annualised return  
on equity (%)

(%)
4.84 6.19 6.11 3.52 7.78 27.62

 

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

 2025 6 30
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REPORT ON REVIEW OF CONDENSED 
CONSOLIDATED FINANCIAL 
STATEMENTS

T O T H E B O A R D O F D I R E C T O R S O F S I N G A M A S 
CONTAINER HOLDINGS LIMITED
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial 
statements of Singamas Container Holdings Limited (the 
“Company”) and its subsidiaries (collectively referred to as 
the “Group”) set out on pages 4 to 33, which comprise the 
condensed consolidated statement of financial position as 
of 30 June 2025 and the related condensed consolidated 
statement of profit or loss and other comprehensive income, 
condensed consolidated statement of changes in equity 
and condensed consolidated statement of cash flows for the 
six-month period then ended, and notes to the condensed 
consolidated financial statements. The 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”) as issued by the 
Hong Kong Institute of Certified Public Accountants (the 
“HKICPA”). The directors of the Company are responsible 
for the preparation and presentation of these condensed 
consolidated financial statements in accordance with HKAS 
34. Our responsibility is to express a conclusion on these 
condensed consolidated financial statements based on our 
review, and to report our conclusion solely to you, as a body, 
in accordance with our agreed terms of engagement, and for 
no other purpose. We do not assume responsibility towards 
or accept liability to any other person for the contents of this 
report.
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SCOPE OF REVIEW

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

CONCLUSION

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong
29 August 2025
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CONDENSED CONSOLIDATED STATEMENT 
OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME
For the six months ended 30 June 2025

Six months ended 30 June
6 30
2025 2024

(unaudited) (unaudited)

Notes US$’000 US$’000

Revenue 3A & 3B 251,627 242,864
Cost of Sales (213,520) (206,186) 

Gross profit 38,107 36,678
Other income 4 6,346 9,687
Distribution expenses (6,022) (6,809)
Administrative expenses (17,531) (17,761)
Finance costs 5 (568) (520)
Other gains and losses 6 (1,682) 489
Share of results of associates 1,702 709
Share of results of joint ventures 185 62 

Profit before taxation 7 20,537 22,535
Income tax expense 8 (5,566) (5,313) 

Profit for the period 14,971 17,222 

Profit for the period attributable to:
Owners of the Company 13,404 17,199
Non-controlling interests 1,567 23 

14,971 17,222 

 
 

2025 6 30



52025年中期報告 勝獅貨櫃企業有限公司

 
 

2025 6 30

Six months ended 30 June
6 30
2025 2024

(unaudited) (unaudited)

Note US$’000 US$’000

Other comprehensive (expense) income
Item that will not be reclassified to  

profit or loss:
Fair value loss on equity instrument at fair 

value through other comprehensive 
income (“FVTOCI”), net of tax effect (3,157) (960)

Item that may be subsequently 
reclassified to profit or loss:

Exchange differences arising on 
translation 183 (281) 

Other comprehensive expense  
for the period (2,974) (1,241) 

Total comprehensive income  
for the period 11,997 15,981 

Total comprehensive income (expense) 
attributable to:

 

Owners of the Company 10,406 15,995
Non-controlling interests 1,591 (14) 

11,997 15,981 

Basic earnings per share 10 US0.56 cent US0.72 cent

 

CONDENSED CONSOLIDATED STATEMENT 
OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME (Continued)

For the six months ended 30 June 2025
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CONDENSED CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION
As at 30 June 2025

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
(unaudited) (audited)

Notes US$’000 US$’000

Non-current assets

Property, plant and equipment 11 188,678 141,221
Right-of-use assets 32,465 31,127
Investment properties 31,106 26,764
Interests in associates 15,440 15,573
Interests in joint ventures 6,547 6,334
Equity instrument at FVTOCI

17,015 20,522
Trade receivables 13 73,188 67,259
Deposits for non-current assets 1,916 733 

366,355 309,533 

Current assets

Inventories 12 102,248 148,047
Trade receivables 13 108,718 97,001
Prepayments and other receivables 14 42,476 31,595
Amount due from a fellow subsidiary 26 26
Amounts due from associates 680 475
Amounts due from joint ventures 142 358
Tax recoverable 101 100
Financial asset at fair value through  

profit and loss (“FVTPL”)
 

825 2,938
Bank deposits with original maturity  

over 3 months
 

15,004 51,797
Cash and cash equivalents 189,126 198,352 

459,346 530,689 

 

2025 6 30
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As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
(unaudited) (audited)

Notes US$’000 US$’000

Current liabilities

Trade payables 15 54,336 69,992
Lease liabilities 1,774 1,084
Accruals and other payables 50,315 57,916
Advances from customers 18,480 39,419
Amounts due to associates 444 16
Amounts due to joint ventures 28 12
Tax payable 2,045 5,378
Bank and other borrowings 16 46,112 27,719
Dividend payable 15,173 – 

188,707 201,536 

Net current assets 270,639 329,153 

Total assets less current liabilities 636,994 638,686 

Capital and reserves

Share capital 17 268,149 268,149
Accumulated profits 211,045 212,817
Other reserves 75,031 78,026 

Equity attributable to owners of  
the Company 554,225 558,992

Non-controlling interests 64,323 65,439 

Total equity 618,548 624,431 

Non-current liabilities

Lease liabilities 1,928 671
Deferred tax liabilities 14,765 13,584
Bank and other borrowings 16 1,753 – 

18,446 14,255 

636,994 638,686 

CONDENSED CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION (Continued)

As at 30 June 2025
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CONDENSED CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY
For the six months ended 30 June 2025

Attributable to owners of the Company

Share
capital

Exchange
translation

reserve

PRC
statutory

reserve

Property
revaluation

reserve

Investment
revaluation

reserve
Other

reserve
Accumulated

profits Sub-total

Non-
controlling

interests Total

US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000

(Note b) (Note a)
b a

At 1 January 2024  
(audited)

2024 1 1  
268,149 3,900 43,039 18,141 17,600 (721) 201,672 551,780 62,855 614,635

Profit for the period – – – – – – 17,199 17,199 23 17,222
Fair value loss on equity 

instrument at FVTOCI,  
net of tax effect  

– – – – (960) – – (960) – (960)
Exchange differences arising on 

translation – (244) – – – – – (244) (37) (281)

Total comprehensive (expense) 
income for the period

 
– (244) – – (960) – 17,199 15,995 (14) 15,981

Dividend paid to non-controlling 
interests

 
– – – – – – – – (1,154) (1,154)

Dividend payable to owners of 
the Company – – – – – – (12,202) (12,202) – (12,202)

Transfer from accumulated 
profits – – 526 – – – (526) – – –

At 30 June 2024  
(unaudited)

2024 6 30  
268,149 3,656 43,565 18,141 16,640 (721) 206,143 555,573 61,687 617,260

At 1 January 2025  
(audited)

2025 1 1  
268,149 3,414 44,669 18,141 12,523 (721) 212,817 558,992 65,439 624,431          

Profit for the period – – – – – – 13,404 13,404 1,567 14,971
Fair value loss on equity 

instrument at FVTOCI, net of 
tax effect  

– – – – (3,157) – – (3,157) – (3,157)
Exchange differences arising on 

translation – 159 – – – – – 159 24 183          

Total comprehensive income 
(expense) for the period

 
– 159 – – (3,157) – 13,404 10,406 1,591 11,997          

Dividend paid to non-controlling 
interests

 
– – – – – – – – (2,707) (2,707)

Dividend payable to owners of 
the Company (Note 9)

 
9 – – – – – – (15,173) (15,173) – (15,173)

Transfer from accumulated 
profits – – 3 – – – (3) – – –          

At 30 June 2025  
(unaudited)

2025 6 30  
268,149 3,573 44,672 18,141 9,366 (721) 211,045 554,225 64,323 618,548

 

2025 6 30
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(a) 

(b) 

CONDENSED CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY (Continued)

For the six months ended 30 June 2025

Notes:

(a) Other reserve included the difference between consideration 
and book value attributable of the related net assets arose when 
acquiring additional shares of subsidiaries.

(b) Pursuant to the relevant regulations in the People’s Republic 
of China (“PRC”) (other than Hong Kong, Macau and Taiwan) 
applicable to the Group’s PRC subsidiaries, these entities have to 
provide for the PRC statutory reserves before declaring dividends 
to their shareholders as approved by the board of directors. The 
reserves 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 reserves can be used to offset accumulated 
losses of the entities or 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.



10 INTERIM REPORT 2025 Singamas Container Holdings Limited

CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS
For the six months ended 30 June 2025

Six months ended 30 June
6 30
2025 2024

(unaudited) (unaudited)

US$’000 US$’000

Net cash used in operating activities (59,656) (79,193) 

Net cash from investing activities
Increase in advance to a joint venture (10) –
Proceeds from disposal of property, 

plant and equipment 208 88
Purchase of property, plant and 

equipment (5,532) (2,917)
Deposits paid for non-current assets (1,825) (919)
Interest received 3,899 6,749
Dividends received from associates 

and joint ventures 2,118 849
Dividends received from unlisted 

equity investment 585 1,173
Proceeds received from disposal of 

subsidiaries in prior years
 

– 53
Cash settlement received from 

Financial asset at FVTPL
 

2,135 –
Placement of bank deposits with 

original maturity over 3 months
 

(15,004) (123,707)
Withdrawal of bank deposit with 

original maturity over 3 months
 

51,797 204,120 

38,371 85,489 

 

2025 6 30
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Six months ended 30 June
6 30
2025 2024

(unaudited) (unaudited)

US$’000 US$’000

Net cash from financing activities
New bank loans 30,855 43,791
Repayment of bank loans (15,412) (1,299)
Dividend paid to non-controlling 

interests (2,707) (1,154)
Repayment of lease liabilities (866) (1,471)
Advance from immediate holding 

company – 7
Repayment to immediate holding 

company – (81)
Advances from fellow subsidiaries – 13
Advances from associates 832 331
Repayments to associates (404) (346)
Advances from joint ventures 40 27
Repayments to joint ventures (24) (11) 

12,314 39,807 

Net (decrease) increase in cash and 
cash equivalents

 
(8,971) 46,103

Cash and cash equivalents at  
1 January

1 1
198,352 127,833

Effect of foreign exchange rate 
changes (255) (243) 

Cash and cash equivalents at 30 June 6 30 189,126 173,693 

CONDENSED CONSOLIDATED 
STATEMENT OF CASH FLOWS (Continued)

For the six months ended 30 June 2025
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NOTES TO THE CONDENSED 
CONSOLIDATED FINANCIAL 
STATEMENTS

1 BASIS OF PREPARATION

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

The financial information relating to the year ended 31 December 
2024 that is included in these condensed consolidated financial 
statements as comparative information does not constitute the 
Company’s statutory annual consolidated financial statements for 
that year but is derived from those financial statements. Further 
information relating to these statutory financial statements is as 
follows:

The Company has delivered the financial statements for the year 
ended 31 December 2024 to the Registrar of Companies as 
required by section 662(3) of, and Part 3 of Schedule 6 to, the 
Hong Kong Companies Ordinance.

The Company’s auditor has reported on those financial statements. 
The auditor’s report was unqualified; did not include a reference to 
any matters to which the auditor drew attention by way of emphasis 
without qualifying its report; and did not contain a statement 
under sections 406(2), 407(2) or (3) of the Hong Kong Companies 
Ordinance.

 
 

1 

34

2024 12 31

662(3)
6 3 2024
12 31

406(2) 407(2)
(3)
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2 

2025 6 30

2024 12 31

 

2025 1 1

 
21

2 PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been 
prepared on the historical cost basis except for equity instrument 
at FVTOCI, financial asset at FVTPL and investment properties, that 
are measured at fair values, as appropriate.

The accounting policies and methods of computation used in the 
condensed consolidated financial statements for the six months 
ended 30 June 2025 are the same as those presented in the 
Group’s annual consolidated financial statements for the year 
ended 31 December 2024.

Application of amendments to a Hong Kong 
Financial Reporting Standard (“HKFRS”) 
Accounting Standard

In the current interim period, the Group has applied the following 
amendments to a HKFRS Accounting Standard issued by the 
HKICPA, for the first time, which are mandatorily effective for 
the Group’s annual period beginning on 1 January 2025 for the 
preparation of the Group’s condensed consolidated financial 
statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS Accounting 
Standard in the current interim period has had no material impact 
on the Group’s financial positions and performance for the current 
and prior periods and/or on the disclosures set out in these 
condensed consolidated financial statements.
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3A 3A REVENUE

Revenue represents sales of goods from manufacturing, containers 
leasing and services income from logistics services operations, less 
sales related taxes, and is analysed as follows:

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Manufacturing and leasing 236,237 228,730
Logistics services 15,390 14,134 

251,627 242,864
 

Disaggregation of revenue from contracts with 
customers

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Types of goods or services

Manufacturing
Sales of dry freight containers 135,350 165,306
Sales of tank containers 10,491 10,344
Sales of other specialised containers and 

container parts
 

80,427 50,217 

226,268 225,867 

Logistics services
Container storage and handling services 1,733 2,180
Repair and drayage services 2,773 2,358
Container freight station services 9,248 8,351
Other container related services 1,636 1,245 

15,390 14,134 

Revenue from contracts with customers 241,658 240,001 

Leasing
Finance leases interest income 2,119 968
Operating leases income 7,850 1,895 

Total revenue arising from leases 9,969 2,863 

Total revenue 251,627 242,864
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 – 
8

–

–

3B SEGMENT INFORMATION

Information reported to the Group’s chief operating decision maker 
(i.e. Chief Executive Officer) for the purposes of resource allocation 
and assessment of segment performance are organised into two 
operating divisions – manufacturing and leasing and logistics 
services. These divisions are the basis on which the Group reports 
its segment information under HKFRS 8 Operating Segments.

Principal activities are as follows:

Manufacturing and 
leasing

– manufacturing of dry freight containers, 
tank containers, other specialised 
containers (including but not limited to 
collapsible flatrack containers, energy 
storage system containers and offshore 
containers) and container parts and 
leasing of dry freight containers.

Logistics services – provision of container storage, repair 
and trucking services, serving as 
a freight station, container/cargo 
handling and other container related 
services.
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3B 

2025 6 30

2024 6 30

3B SEGMENT INFORMATION (Continued)

Information regarding these segments is presented below:

Segment revenue and results

The following is an analysis of the Group’s revenue and results by 
operating and reportable segments:

Six months ended 30 June 2025

Manufacturing
and leasing

Logistics
services Total

US$’000 US$’000 US$’000

REVENUE

External sales 236,237 15,390 251,627
   

SEGMENT RESULTS 11,849 2,872 14,721
  

Finance costs (568)
Investment income 4,484
Fair value gain on financial  

asset at FVTPL
 
 

13
Share of results of associates 1,702
Share of results of joint ventures 185 

Profit before taxation 20,537
   

Six months ended 30 June 2024

Manufacturing
and leasing

Logistics
services Total

US$’000 US$’000 US$’000

REVENUE

External sales 228,730 14,134 242,864

SEGMENT RESULTS 12,385 1,967 14,352

Finance costs (520)
Investment income 8,005
Fair value loss on financial  

asset at FVTPL
 

(73)
Share of results of associates 709
Share of results of joint ventures 62

Profit before taxation 22,535



172025年中期報告 勝獅貨櫃企業有限公司

3B 

2025 6 30

3B SEGMENT INFORMATION (Continued)

Segment revenue and results (Continued)

Segment results represent the profit earned by each segment 
without allocation of finance costs, investment income (including 
interest or dividend income), fair value gain (loss) on financial 
asset at FVTPL, share of results of associates and share of results 
of joint ventures. This is the measure reported to the Group’s 
Chief Executive Officer for the purposes of resource allocation and 
assessment of segment performance.

Segment assets and liabilities

The following is an analysis of the Group’s total assets and total 
liabilities by operating and reportable segment:

As at 30 June 2025

Manufacturing
and leasing

Logistics
services Total

US$’000 US$’000 US$’000

ASSETS

Segment assets 564,378 16,443 580,821
Interests in associates 15,440
Interests in joint ventures 6,547
Unallocated corporate assets 222,893   

Consolidated total assets 825,701
   

LIABILITIES

Segment liabilities 120,747 6,086 126,833
Unallocated corporate liabilities 80,320   

Consolidated total liabilities 207,153
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3B 

2024 12 31

– 

– 

3B SEGMENT INFORMATION (Continued)

Segment assets and liabilities (Continued)

As at 31 December 2024

Manufacturing
and leasing

Logistics
services Total

US$’000 US$’000 US$’000

ASSETS

Segment assets 527,747 16,026 543,773
Interests in associates 15,573
Interests in joint ventures 6,334
Unallocated corporate assets 274,542

Consolidated total assets 840,222

LIABILITIES

Segment liabilities 160,015 9,067 169,082
Unallocated corporate liabilities 46,709

Consolidated total liabilities 215,791

For the purposes of monitoring segment performances and 
allocating resources between segments:

– all assets are allocated to operating segments other 
than interests in associates, interests in joint ventures 
and unallocated corporate assets, which include equity 
instrument at FVTOCI, financial asset at FVTPL, certain 
property, plant and equipment, certain other receivables, 
tax recoverable and cash and deposits with banks. Assets 
used jointly by reportable segments are allocated on 
the basis of the revenue earned by individual reportable 
segments; and

– all liabilities are allocated to operating segments other 
than unallocated corporate liabilities, which included 
amounts due to associates, amounts due to joint ventures, 
tax payable, bank and other borrowings, dividend payable 
and deferred tax liabilities. Liabilities for which reportable 
segments are jointly liable are allocated in proportion to 
segment assets.
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3B 3B SEGMENT INFORMATION (Continued)

Geographical information

The following table provides an analysis of the Group’s revenue 
by geographical market, based on the location of customers for 
manufacturing and leasing segment and based on the origin of the 
goods/services for logistics services segment:

Six months ended 30 June 2025 Six months ended 30 June 2024
2025 6 30 2024 6 30

Manufacturing 
and leasing

Logistics 
services Total

Manufacturing 
and leasing

Logistics 
services Total

US$’000 US$’000 US$’000 US$’000 US$’000 US$’000

PRC 72,957 15,390 88,347 43,020 14,134 57,154
Singapore 68,454 – 68,454 27,998 – 27,998
Middle East 30,319 – 30,319 51,848 – 51,848
Europe 21,028 – 21,028 47,926 – 47,926
Hong Kong 18,221 – 18,221 10,791 – 10,791
Korea 6,973 – 6,973 69 – 69
Taiwan 6,574 – 6,574 18,649 – 18,649
United States of America 6,424 – 6,424 18,113 – 18,113
Australia 2,068 – 2,068 1,977 – 1,977
South Africa 1,894 – 1,894 3,667 – 3,667
Malaysia 1,016 – 1,016 1,038 – 1,038
Others 309 – 309 3,634 – 3,634   

Total 236,237 15,390 251,627 228,730 14,134 242,864
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4 

5 

4 OTHER INCOME

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Interest earned on bank deposits 3,364 3,876
Interest earned on bank deposits with 

original maturity over 3 months
 

535 2,873
Imputed interest income from consideration 

receivable – 83
Dividend income from equity instrument at 

FVTOCI
 

585 1,173
Government grants 517 261
Rental income from leased properties 915 1,261
Others 430 160 

6,346 9,687
 

5 FINANCE COSTS

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Interest on bank borrowings 453 391
Interest on lease liabilities 76 91
Bank charges 39 38 

568 520
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6 

 

3 2028

3,535,000

6 OTHER GAINS AND LOSSES

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Net exchange gain 2,529 2,583
Fair value gain (loss) on financial asset at 

FVTPL
 

13 (73)
Fair value loss on investment properties 

(Note)
 

(3,535) (1,191)
Impairment losses under expected credit 

loss model, net of reversal
 

(406) (883)
Gain arising from modification of lease 

agreement – 250
Loss on disposal of property, plant and 

equipment, net
 

(106) (3)
Loss on property, plant and equipment 

written off (177) (194) 

(1,682) 489
 

Note: Fair value loss on investment properties was mainly 
related to the Group’s properties in Hong Kong. One of 
the properties originally occupied as office has been 
leased out and transferred from property, plant and 
equipment to investment properties during the period. 
The Group also entered into a new rental agreement for 
another investment property during the period. New rental 
agreements for both investment properties are for a term 
of 3 years and will expire in year 2028. Due to the drop in 
rental value in Hong Kong, based on the income approach, 
the valuation of these investment properties decreased by 
approximately US$3,535,000.
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7 

8 

15%

25%

7 PROFIT BEFORE TAXATION

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Profit before taxation has been arrived at 
after charging the following:

Staff costs, including directors’ emoluments
– Salaries and other benefits – 44,372 43,859
– Retirement benefit costs – 1,704 1,521 

Total staff costs 46,076 45,380
 

Depreciation expense
– Property, plant and equipment – 6,371 4,546
– Right-of-use assets – 1,519 2,082 

Total depreciation expense 7,890 6,628
 

Cost of inventories recognised as expenses 213,520 206,186
 

8 INCOME TAX EXPENSE

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

Pursuant to the relevant law and regulations in the PRC, a PRC 
subsidiary which is qualified as Hi-Tech Enterprise is entitled to a 
favorable tax rate of 15% for PRC enterprise income tax. The tax 
rate of the other PRC subsidiaries is 25%.

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Current tax:
PRC Enterprise Income Tax

– Current period – 3,647 3,914
– Under (over) provision in prior years – 20 (82) 

3,667 3,832 

Deferred tax:
– Current period charge – 1,478 863
– Withholding tax on undistributed profits – 421 618 

1,899 1,481 

Income tax expense for the period 5,566 5,313
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9 DIVIDENDS

The final dividend of HK5 cents in respect of the year ended 31 
December 2024 per ordinary share, total of which equivalent to 
approximately HK$119,110,000 (equivalent to approximately 
US$15,173,000) was approved by the shareholders in the annual 
general meeting held on 18 June 2025 and subsequently paid on 
18 July 2025.

The directors of the Company have determined that an interim 
dividend of HK3 cents (six months ended 30 June 2024: HK3 
cents) per ordinary share, total of which equivalent to approximately 
HK$71,466,000 (equivalent to approximately US$9,164,000) 
(six months ended 30 June 2024: HK$71,466,000 (equivalent 
to approximately US$9,164,000)) will be paid to owners of the 
Company whose names appear on the register of members on 19 
September 2025.

10 BASIC EARNINGS PER SHARE

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

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Earnings:

Profit for the purposes of calculating basic 
earnings per share

 
13,404 17,199

 

Number of shares:

Number of ordinary shares for the purpose 
of calculating basic earnings per share

 
2,382,205,918 2,382,205,918

 

No diluted earnings per share for the six months ended 30 June 
2025 and 2024 was presented as the Company has no potential 
ordinary shares in issue during both periods.

11 MOVEMENTS IN PROPERTY, PLANT AND 
EQUIPMENT

During the six months ended 30 June 2025, there was an 
addition of US$6,921,000 (six months ended 30 June 2024: 
US$3,228,000) in property, plant and equipment for upgrading 
existing manufacturing and logistics services facilities of the Group. 
Besides, inventories amounted to US$55,381,000 (six months 
ended 30 June 2024: US$8,448,000) were transferred to leased 
assets. In addition, there was a transfer of property, plant and 
equipment of US$8,013,000 to investment properties upon the 
commencement of leasing such office to an independent third 
party during the six months ended 30 June 2025.
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12 INVENTORIES

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

Raw materials 51,153 30,132
Work in progress 22,057 30,316
Finished goods 29,038 87,599 

102,248 148,047
 

13 TRADE RECEIVABLES

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

Trade receivables from third parties 96,217 58,714
Trade receivables from fellow subsidiaries 847 395
Trade and operating lease receivables from 

immediate holding company
 

6,407 33,081
Finance lease receivables from third parties 79,292 72,521
Less: allowance for credit losses (857) (451) 

Net trade receivables 181,906 164,260
 

Analysed for reporting purpose of:
Amount shown under non-current assets 73,188 67,259
Amount shown under current assets 108,718 97,001 

181,906 164,260
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13 TRADE RECEIVABLES (Continued)

Trade receivables from third parties

A defined credit policy is maintained within the Group. The credit 
terms are agreed with each of its trade customers depending on 
the creditworthiness of the customers ranging from 30 days to 120 
days (31 December 2024: 30 days to 120 days) upon technical 
acceptance/invoice issuance/delivery.

The aged analysis of trade receivables from third parties, net of 
allowance for credit losses, which is prepared based on invoice date 
of each transaction which approximated the respective revenue 
recognition dates or date of rendering of services, at the end of the 
reporting period is as follows:

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

0 to 30 days 52,994 28,720
31 to 60 days 19,308 11,718
61 to 90 days 8,850 7,483
91 to 120 days 2,640 1,429
Over 120 days 11,588 8,933 

Classified as current asset 95,380 58,283
 

As a t  30 June 2025,  to ta l  b i l l s  rece ived amount ing to 
US$15,961,000 (31 December 2024: US$1,227,000) are held 
by the Group for future settlement of trade receivables, of which 
certain bills were further discounted/endorsed by the Group. The 
Group continues to recognise their full carrying amounts at the end 
of the reporting period. All bills received by the Group are with a 
maturity period of less than one year.
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13 TRADE RECEIVABLES (Continued)

Trade receivables from fellow subsidiaries

The payment term with fellow subsidiaries is that the transaction 
amount shall be settled within 60 days (31 December 2024: 60 
days) from the invoice date.

The aged analysis of trade receivables from fellow subsidiaries, net 
of allowance for credit losses, is prepared based on invoice date 
of each transaction, which approximated the respective revenue 
recognition dates, at the end of the reporting period is as follows:

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

0 to 30 days 241 229
31 to 60 days 208 142
61 to 90 days 208 24
91 to 120 days 86 –
Over 120 days 104 – 

847 395
 

Trade and operating lease receivables from 
immediate holding company

For trade receivables from immediate holding company, the 
transaction amount shall be settled with in 60 days (31 December 
2024: 60 days) after technical acceptance has been issued.

For operating lease receivables from immediate holding company, 
the lease rental shall be settled within 45 days (31 December 2024: 
45 days) from the invoice date.

The aged analysis of trade and operating lease receivables from 
immediate holding company, net of allowance for credit losses, 
which is prepared based on invoice date of each transaction, which 
approximated the respective revenue recognition dates, at the end 
of the reporting period is as follows:

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

0 to 30 days 6,089 24,013
31 to 60 days 318 9,068 

6,407 33,081
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13 TRADE RECEIVABLES (Continued)

Finance lease receivables from third parties

The Group entered into finance lease arrangements as a lessor for 
dry freight containers. The average terms of finance leases entered 
into usually range from 3 to 15 years. All interest rates inherent in 
the leases are fixed at the contract date over the lease terms.

As at 30 June 2025, unguaranteed residual values of assets 
leased under finance leases are estimated at US$20,944,000 
(31 December 2024: US$18,514,000). The risk arising from 
unguaranteed residual value on dry freight containers under lease 
is not significant, because of the existence of a secondary market 
with respect to the dry freight containers.

For the period ended 30 June 2025, the finance lease receivables, 
net of allowance for credit losses, increased due to more finance 
lease contracts were entered.

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

Finance lease receivables comprise:
Within one year 1 10,067 8,851
In the second year 2 9,857 7,934
In the third year 3 9,880 7,933
In the fourth year 4 9,676 7,921
In the fifth year 5 6,643 6,759
After five years 5 40,321 43,061 

86,444 82,459
Unguaranteed residual values 20,944 18,514 

Gross investment in the lease 107,388 100,973
Less: unearned finance income (28,116) (28,472) 

Present value of minimum lease payments 79,272 72,501
 

Analysed as:
Current 6,084 5,242
Non-current 73,188 67,259 

79,272 72,501
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14 PREPAYMENTS AND OTHER RECEIVABLES

The Group’s prepayments and other receivables comprise: 

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

Advance to suppliers 33,163 12,599
Value added tax 3,571 11,903
Other advance payments 5,742 7,093 

42,476 31,595
 

15 TRADE PAYABLES

Included in the Group’s trade payables as at 30 June 2025 are bills 
presented by the Group to relevant creditors of US$2,458,000 (31 
December 2024: US$1,408,000) which are for future settlement. 
All bills presented by the Group are aged within 365 days and not 
yet due at the end of the reporting period. The Group continues to 
recognise these trade payables as the relevant banks are obliged 
to make payments only on due dates of the bills, under the same 
conditions as agreed with the suppliers without further extension. 
The following is an analysis of trade payables by age based on 
invoice date of each transaction.

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

0 to 30 days 30,526 39,158
31 to 60 days 8,525 14,153
61 to 90 days 5,309 11,798
91 to 120 days 2,709 1,706
Over 120 days 7,267 3,177 

54,336 69,992
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16 BANK AND OTHER BORROWINGS

During the current interim period, the Group obtained new bank 
loans amounting to US$30,855,000 (six months ended 30 June 
2024: US$43,791,000) in terms of RMB borrowings. The loans 
carry interest at fixed rate of 2.30–2.80% per annum or floating rate 
at borrowing rate offered by the People’s Bank of China plus certain 
basis points. The proceeds were used to finance manufacturing 
operation.

In addition, the Group discounted US$4,841,000 bills receivables 
to banks by discounting those receivables on a full recourse basis.

17 SHARE CAPITAL

Number of shares Share Capital

As at As at As at As at As at As at
30 June 31 December 30 June 30 June 31 December 31 December

2025 2024 2025 2025 2024 2024
2025 2024 2025 2025 2024 2024

6 30 12 31 6 30 6 30 12 31 12 31
US$’000 HK$’000 US$’000 HK$’000

Issued and fully paid:
At beginning and at end of the 

period/year 2,382,205,918 2,382,205,918 268,149 2,078,513 268,149 2,078,513
   

18 FAIR VALUE MEASUREMENT OF FINANCIAL 
INSTRUMENTS

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

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

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

• Level 2 fair value measurements are those derived from 
inputs other than quoted prices included within Level 1 
that are observable for the asset, either directly (i.e. as 
prices) or indirectly (i.e. derived from prices); and

• Level 3 fair value measurements are those derived from 
valuation techniques that include inputs for the asset that 
are not based on observable market data (unobservable 
inputs).
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18 FAIR VALUE MEASUREMENT OF FINANCIAL 
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that 
are measured at fair value on a recurring basis 
(Continued)

Financial assets
Fair value as at 

30 June 2025
Fair value as at 

31 December 2024
Fair value 
hierarchy Valuation techniques and key inputs

2025
6 30

2024
12 31

US$’000 US$’000

Unquoted equity investment at 
FVTOCI

17,015 20,522 Level 3 Market approach*
The key inputs are:
(1) price-to-earnings multiples of 

comparables and
(2) discount for lack of marketability.

*

(1) 
(2) 

Financial asset at FVTPL 825 2,938 Level 3 Share of the net asset values of the 
investee, determined with reference to 
the fair values of underlying assets and 
liabilities and adjustments of related 
expenses, if any.

 

 

* Significant unobservable inputs include:

– price-to-earnings multiples of comparables, taking 
into account of the scale of the business of the 
comparables and other individual factors such as 
dividend yield generated by the comparables at 
8.07 times (31 December 2024: 6.91 times). A 
slight increase in the price-to-earnings multiples 
would result in a slight increase in fair value and 
vice versa.

– discount for lack of marketability, taking into 
account of the results from the finnerty option 
pricing model of 20% (31 December 2024: 
21%). A slight increase in the discount for the 
marketability would result in a slight decrease in 
fair value and vice versa.

The management considers that the exposure of fair value 
in relation to the unobservable inputs of the unquoted equity 
instrument is insignificant. No sensitivity analysis is presented 
accordingly.

There were no transfers between different levels during both 
periods.
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18 FAIR VALUE MEASUREMENT OF FINANCIAL 
INSTRUMENTS (Continued)

Fair value of the Group’s financial assets that 
are measured at fair value on a recurring basis 
(Continued)

Reconciliation of Level 3 fair value 
measurements of unquoted equity investment 
at FVTOCI

Unquoted equity 
investment 
at FVTOCI

US$’000

As at 1 January 2025 2025 1 1 20,522
Fair value loss in other comprehensive income (3,507) 

As at 30 June 2025 2025 6 30 17,015
 

Reconciliation of Level 3 fair value 
measurements of financial asset at FVTPL

Financial asset 
at FVTPL

US$’000

As at 1 January 2025 2025 1 1 2,938
Fair value gain in profit or loss 13
Redemption on investment (2,135)
Exchange realignment 9 

As at 30 June 2025 2025 6 30 825
 

Fair value of the Group’s financial assets and 
financial liabilities that are not measured at 
fair value on a recurring basis (but fair value 
disclosure is required)

The directors of the Company consider that the carrying amounts of 
financial assets and financial liabilities recorded at amortised cost 
in the condensed consolidated financial statements approximate 
their fair values, determined in accordance with generally accepted 
pricing models based on discounted cash flow analysis.
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19 CAPITAL COMMITMENTS

As at As at
30 June 31 December

2025 2024
2025 2024

6 30 12 31
US$’000 US$’000

Capital expenditure in respect of the 
acquisition of property, plant and 
equipment contracted but not provided 
for in the condensed consolidated 
financial statements

 
 

5,480 5,477
 

Capital injection in an associate contracted 
but not provided for in the condensed 
consolidated financial statements

 
 – 

3,925 3,925
 

20 RELATED PARTY TRANSACTIONS

During the six months ended 30 June 2025, the Group entered into 
the following transactions with related parties that are not members 
of the Group:

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Sales to immediate holding company 5,870 1,452
Sales to fellow subsidiaries (Note) 1,305 1,070
Leasing income from immediate holding 

company 1,891 764
Transportation expenses to fellow 

subsidiaries (Note)
 

587 1,195
Service fee to a fellow subsidiary  

(Note)
 

4 2
Interest expense on lease to a fellow 

subsidiary (Note)
 

2 2
 

Note: The fellow subsidiaries are Pacific International Lines 
(China) Ltd., PIL Logistics (China) Co., Ltd., PIL Logistics 
Pte. Ltd., and PIL Shipping Co., Ltd., in which Pacific 
International Lines (Private) Limited, the immediate 
holding company of the Company, has controlling interest.
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20 20 RELATED PARTY TRANSACTIONS (Continued)

Compensation of key management personnel

The remuneration of the directors of the Company and other 
members of key management during the period was as follows:

Six months ended 30 June
6 30
2025 2024

US$’000 US$’000

Short-term employee benefits 1,039 879
Post-employment benefits 36 30 

1,075 909
 

The remuneration of the directors of the Company and key 
executives is reviewed by the remuneration committee having 
regard to the performance of individuals and market trends.
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BUSINESS REVIEW

During the six months ended 30 June 2025 (the “review 
period”), the Group operated amid a challenging business 
environment. Overproduction in 2024 has led to excess 
inventory and a downward trend in the average selling price 
(“ASP”) of dry freight containers. In addition, protectionist 
trade policies imposed by the US administration, brought 
uncertainty to the market. Although the tariff exemption 
period boosted export demand in the second quarter, freight 
rates and container prices remained low due to excess 
capacity and intense industry competition. Export volume is 
expected to decline in the second half year, hence container 
demand is anticipated to be lacklustre.

Despite facing the headwinds during the review period, the 
Group has remained agile and resilient owing to its business 
diversification strategy. This is exemplified by the customised 
container business, which has continued to make inroads, 
with Energy Storage System (“ESS”) containers (“ESS 
container(s)”) performing well in the green and new energy 
sector. Data centre containers business is also potentially 
a significant growth driver of the Group. For addressing the 
increasing demand for customised containers, the Group 
has begun expanding its Huizhou facility, which is expected 
to commence operation in the second half of 2025. While 
the Group is forward looking and well prepared to face 
market dynamics, it will continue to modify and enhance its 
business model to improve profitability.

For the review period, the Group’s consolidated revenue 
slightly increased by 3.6% to US$251,627,000 (1H2024: 
US$242,864,000). Consolidated net profit attributable 
to owners of the Company contracted by 22.1% to 
US$13,404,000 (1H2024: US$17,199,000), and earnings 
per share was US0.56 cent (1H2024: US0.72 cent).

2025 6 30
2024

2025

3.6% 251,627,000 2024
242,864,000

22.1% 13,404,000 2024
17,199,000

0.56 2024 0.72
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BUSINESS REVIEW (Continued)

Manufacturing and Leasing

Accounting for 93.9% of the Group’s total revenue (1H2024: 
94.2%), the manufacturing and leasing business generated 
US$236,237,000 in revenue (1H2024: US$228,730,000) 
during the review period, with segmental profit before 
taxation and non-controlling interests at US$15,816,000 
(1H2024: US$18,169,000). In terms of total sales volume, 
dry freight and ISO specialised containers reached 
approximately 84,000 twenty-foot equivalent units (“TEUs”) 
(1H2024: 93,000 TEUs), with the ASP of a 20’ dry freight 
container falling to US$1,845 during the review period 
(1H2024: US$1,918). Moreover, with the costs of raw 
materials such as corten steel falling significantly, this has 
enabled the manufacturing segment to maintain reasonable 
margins. Total production volume of dry freight containers 
declined by approximately 8.6%. Nonetheless, it continued 
to be the principal income source of the manufacturing 
segment, accounting for 59.8% of segmental revenue, 
with specialised and customised containers accounting for 
40.2% (1H2024: dry freight containers 73.2%, specialised 
containers 26.8%).

As for customised containers, both revenue and quantity 
have achieved significant growth by securing of major long-
term clients. With Singamas’ reputation in ESS, strong 
technical team and relatively larger production capability, 
the Group is capable of attracting and retaining larger-
scale and more stable clients. With regard to data centre 
containers, revenue has increased along with the number of 
clients. With the rapid development in Artificial Intelligence 
industry, demand for data centre containers is expected to 
grow simultaneously. Yet another important development is 
Green Tenaga, it provides comprehensive solutions for the 
ESS segment, the operation will help further develop the 
ESS container business by focusing on brand building and 
exploring potential collaboration opportunities in the region.

On leasing operation, with the expanded leasing portfolio last 
year, it generated positive income streams and maintained 
a stable business performance overall during the review 
period. While the pricing of new contracts has invariably been 
affected by low container demand and keen competition, the 
Group has engaged in relatively longer leasing arrangements 
with clients, ranging from three to over ten years, to ensure 
revenue streams remaining stable in the immediate future. 
The Group will continue to encourage synergies between 
the leasing and manufacturing businesses, so as to 
enhance overall margins, optimise operations and increase 
profitability.
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BUSINESS REVIEW (Continued)

Logistics Services

During the review period, revenue generated from logistics 
services segment totaled US$15,390,000 (1H2024: 
US$14,134,000) and segmental profit before taxation 
and non-controlling interests reached US$4,721,000 
(1H2024: US$4,366,000). The logistics operation handled 
approximately 379,000 TEUs (1H2024: 381,000 TEUs) 
and repaired 71,000 TEUs (1H2024: 59,000 TEUs), with 
average daily container storage reaching 30,000 TEUs 
(1H2024: 21,000 TEUs). Performance of the logistics 
services operation was satisfactory, as the glut of containers 
on the market invariably led to increased storage demand 
at various depots. The Group will maintain its practice of 
regularly reviewing operations to further increase efficiency 
and enhance its business portfolio through additional 
logistics solutions.

PROSPECTS

Dry freight container demand is projected to weaken in the 
second half year. Additionally, overcapacity in the container 
shipping market will exert downward pressure on freight 
rates and container demand, which will be exacerbated 
once the Red Sea Crisis is resolved. Yet another issue is 
the overproduction of dry freight containers in 2024, the 
impact of which is becoming increasingly apparent, with 
supply significantly outstripping demand resulting selling 
prices trending downward. However, with raw material costs 
declining simultaneously, industry players will capitalise on 
this development by further controlling costs to maintain 
margins and profitability. Regarding customised containers, 
demand for data centre containers and ESS containers 
will continue growing. The potential of ESS containers in 
particular is expected to remain strong, driven by demand 
from the renewable energy sector.

Moving forward, the Group will dedicate greater resources to 
the new energy segment for expanding production capacity, 
establishing overseas sales offices where suitable, and 
offering clients a broader range of container solutions. As 
Singamas is an early entrant to the ESS container market, 
possesses strong technical background to meet client 
needs, and has sufficient production scale to support clients 
on their relatively stable and larger orders, it has a decided 
advantage over smaller factories. What is more, with Green 
Tenaga in Singapore, sales office in Taiwan, and expanded 
facilities in Huizhou, all of these attributes will help bolster 
the Group’s ESS container business in the region while at the 
same time strengthening its global presence.
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PROSPECTS (Continued)

As always, the Group is dedicated to strengthening all 
aspects of its operations, whether it is the enhancement 
of efficiency and profitability of its core businesses 
or exploration of opportunities for diversification and 
broadening income streams. This ful ly reflects the 
management’s commitment to delivering fair value to the 
Group’s shareholders.

INTERIM DIVIDEND

The Board is pleased to declare an interim dividend of HK3 
cents per ordinary share for the six months ended 30 June 
2025 (six months ended 30 June 2024: HK3 cents per 
ordinary share), payable on Friday, 26 September 2025 
to shareholders whose names appear on the register of 
members of the Company at the close of business on Friday, 
19 September 2025 (the record date).

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from 
Wednesday, 17 September 2025 to Friday, 19 September 
2025, both days inclusive, during which period no transfer of 
shares of the Company will be effected. In order to be eligible 
for the entitlement to the interim dividend, all transfer 
documents accompanied by the relevant share certificates 
must be lodged with the Company’s share registrar, 
Computershare Hong Kong Investor Services Limited at 
Shops 1712–1716, 17th Floor, Hopewell Centre, 183 
Queen’s Road East, Wanchai, Hong Kong for registration no 
later than 4:30 p.m. on Tuesday, 16 September 2025.

AUDIT COMMITTEE

The Audit Committee of the Company has reviewed with 
management the accounting principles and practices 
adopted by the Group and discussed auditing, internal 
controls, risk management and financial reporting matters 
including a review of the unaudited interim financial 
statements for the six months ended 30 June 2025 
(“Interim Report”). At the request of the Board, the Group’s 
external auditors have carried out a review of the Interim 
Report in accordance with Hong Kong Standard on Review 
Engagements 2410 “Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity” issued 
by the HKICPA.
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group had bank balances and cash 
of US$204,130,000 (31 December 2024: US$250,149,000) 
and interest-bearing debts of US$47,865,000 (31 December 
2024: US$27,719,000). 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 
0.09 (31 December 2024: 0.05). The Group was in net cash 
as at 30 June 2025 and 31 December 2024, calculation of 
net gearing ratio was not applicable.

TREASURY POLICIES

The Group’s revenue is largely transacted in US dollars 
(“US$”) or Renminbi (“RMB”). To match with the revenue 
stream, the Group’s interest-bearing debts are mainly in US$ 
or RMB.

As at 30 June 2025, the maturity profile spread over a period 
of 18 months with US$46,112,000 repayable within one 
year and US$1,753,000 over one year but not exceeding two 
years. The Group’s interest-bearing debts are on both fixed 
and floating rate basis.

Several subsidiaries of the Group conduct foreign currency 
sales and purchases, which expose to foreign currency risk. 
To mitigate the foreign currency exchange rate risk, the 
Group might enter into forward contracts to hedge against its 
exposure to currency risk.

CHARGES ON ASSETS

As at 30 June 2025, no asset of the Group was pledged as 
securities to any third parties (31 December 2024: Nil).

REMUNERATION POLICIES AND 
NUMBER OF EMPLOYEES

For the six months ended 30 June 2025, the remuneration 
policies adopted by the Group are consistent with those 
disclosed in the 2024 Annual Report. As at 30 June 
2025, the Group employed 3,538 full-time employees; its 
associates and joint ventures totally employed 831 full-time 
employees.
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DIRECTORS’ INTERESTS AND SHORT 
POSITIONS IN SHARES, UNDERLYING  
SHARES AND DEBENTURES

As at 30 June 2025, the interests or short positions of the 
Directors or chief executive of the Company in the shares, 
underlying shares or debentures of the Company or any of 
its associated corporations (within the meaning of Part XV 
of the Securities and Futures Ordinance (the “SFO”)) which 
(a) were required notification to the Company and The Stock 
Exchange of Hong Kong Limited (the “Stock Exchange”) 
pursuant to Divisions 7 and 8 of Part XV of the SFO (including 
interests or short positions which any such Director or chief 
executive of the Company is taken or deemed to have under 
such provisions of the SFO); or which (b) were required 
pursuant to Section 352 of the SFO to be entered into the 
register maintained by the Company; or which (c) were 
required, pursuant to Model Code for Securities Transactions 
by Directors of Listed Issuers (the “Model Code”) contained 
in the Appendix C3 of the Rules Governing the Listing of 
Securities on the Stock Exchange (the “Listing Rules”), to 
be notified to the Company and the Stock Exchange were as 
follows:

Number of Shares/
Underlying Shares Held

Percentage of
Total Issued

Shares (Note)
Personal Total

Name Capacity Interest Interest

Mr. Teo Siong Seng Beneficial owner 47,377,250 47,377,250 1.99%

Ms. Chung Pui King, Rebecca Beneficial owner 195,291 195,291 0.01%

Note: The percentages were computed based on the total number of 
issued ordinary shares of the Company (the “Shares”) as at 30 June 
2025 (i.e. 2,382,205,918 shares).
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DIRECTORS’ INTERESTS AND SHORT 
POSITIONS IN SHARES, UNDERLYING  
SHARES AND DEBENTURES (Continued)

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

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

Save as disclosed above, none of the Directors or chief 
executive of the Company nor their associates, had any other 
interests or short positions in the shares, underlying shares 
and debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the SFO); and 
none of the Directors or chief executive of the Company, 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.
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SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS

As at 30 June 2025, 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:

Percentage of 
Total Issued 

Shares (Note 1)
Number of Shares

Direct Indirect

1
Name Capacity Notes Interest Interest

Temasek Holdings (Private) 
Limited (“Temasek”) 

Interest of controlled 
corporation 

(2) – 993,825,345 41.72%

PIL Pte. Ltd. Interest of controlled 
corporation 

(3) – 993,825,345 41.72%

Pacific International Lines 
(Private) Limited (“PIL”)

Beneficial owner (3) 993,825,345 – 41.72%

 

Shah Capital Management Investment manager (4) 152,624,418 – 6.41%
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SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS (Continued)

Notes:

(1) The percentages were computed based on the total number of 
issued Shares as at 30 June 2025 (i.e. 2,382,205,918 shares).

(2) Temasek is deemed interested in the Shares held by PIL via Ivy 
2 Investments VCC (“Ivy 2”). Ivy 2 is a controlling shareholder of 
PIL Pte. Ltd.. Ivy 2 is controlled by Heliconia Capital Management 
Pte Ltd. (“Heliconia”), an indirect wholly-owned subsidiary of 65 
Equity Partners Pte. Ltd. (“65EP”). In turn, 65EP is an indirect 
wholly-owned subsidiary of Temasek. 65EP and Heliconia are 
independently-managed Temasek portfolio entities.

(3) A total of 993,825,345 Shares are directly held by PIL which is 
100% owned by PIL Pte. Ltd..

(4) A total of 152,624,418 Shares are directly held by Shah Capital 
Management in the capacity of investment manager.

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

Save as disclosed above, there was no other person known 
to the Directors or chief executive of the Company, other 
than the Directors or chief executive of the Company, who, 
as at 30 June 2025, 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 
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.

(1) 2025 6 30
2,382,205,918

(2) Ivy 2 Investments VCC Ivy 2
Ivy 2  PIL 

Pte. Ltd. Ivy 2 Heliconia Capital 
Management Pte Ltd. Heliconia  
Heliconia 65 Equity Partners Pte. Ltd. 65EP

65EP
65EP Heliconia

(3) 993,825,345 
100% PIL Pte. Ltd.

(4)  152,624,418  Shah Capital 
Management

2025 6 30
XV 2 3
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UPDATE ON DIRECTORS’ 
INFORMATION PURSUANT TO RULE 
13.51B(1) OF THE LISTING RULES

In accordance with Rule 13.51B(1) of the Listing Rules, 
the change in information of the Directors required to be 
disclosed since the publication of 2024 Annual Report  up to 
the date of this Interim Report is set out below:

Name of directors Details of changes

Mr. Teo Siong Seng • Stepped down as non-executive and non-independent director 
of Keppel Ltd. (a company listed on the main board of Singapore 
Exchange, SGX stock code: BN4), with effect from 21 April 2025

 
BN4 2025 4 21

• Elected as the chairman of Singapore Business Federation with 
effect from 20 May 2025

 2025 5 20

Ms. Wong Sau Pik • Appointed as a member of the nomination committee of the Board 
with effect from 1 April 2025

 2025 4 1

• Resigned as a fellow member of The Hong Kong Chartered 
Governance Institute with effect from 3 June 2025

 2025 6 3

Saved as disclosed above, there is no other changes in the 
Directors’ information required to be disclosed pursuant to 
Rule 13.51B(1) of the Listing Rules.

COMPLIANCE WITH CORPORATE 
GOVERNANCE CODE

Throughout the six months ended 30 June 2025, the 
Company has consistently adopted and complied with the 
applicable code provisions of the Corporate Governance 
Code (the “Code”) as set out in Appendix C1 of the Listing 
Rules as guidelines to reinforce the Group’s corporate 
governance principles, except for the deviation stated below.

Code Provision C.2.1 – As Mr. Teo Siong Seng took up both 
roles as the Chairman of the Board and the Chief Executive 
Officer of the Company. The Board considers that this 
structure has the advantage of a strong and consistent 
leadership which is conducive to making and implementing 
decisions efficiently and consistently.

13.51B(1)
 

13.51B(1) 2024

13.51B(1)
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C.2.1



44 INTERIM REPORT 2025 Singamas Container Holdings Limited

STATEMENT OF DIRECTORS’ 
RESPONSIBILITIES FOR FINANCIAL 
STATEMENTS

All Directors acknowledge that they are responsible for 
overseeing the preparation of the financial statements of the 
Company. In preparing the financial statements for the six 
months ended 30 June 2025, the Directors have selected 
suitable accounting policies and applied them consistently, 
adopted all applicable Hong Kong Financial Reporting 
Standards which are in conformity to the International 
Financial Reporting Standards, made judgments and 
estimates that are prudent and reasonable and prepared the 
accounts on a going concern basis.

COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code as set out in 
Appendix C3 to the Listing Rules as the code of conduct 
regarding Directors’ securities transactions. Having made 
specific enquiry of the Directors, all Directors have confirmed 
that they have fully complied with the required standard set 
out in the Model Code throughout the period.

By Order of the Board
Singamas Container Holdings Limited

Teo Siong Seng
Chairman and Chief Executive Officer

Hong Kong, 29 August 2025

The Directors as at the date of this Interim Report are Mr. 
Teo Siong Seng, Ms. Siu Wai Yee, Winnie and Ms. Chung Pui 
King, Rebecca as executive Directors, Mr. Ng Wai Lim as 
non-executive Director and Mr. Ho Teck Cheong, Mr. Lam 
Sze Ken, Kenneth and Ms. Wong Sau Pik as independent 
non-executive Directors.

2025 6 30

C3

2025 8 29
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