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Singamas Container Holdings Limited (the “Company”) has
been listed on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) since 1993. The Company is a
renowned container manufacturer in the world and having
comprehensive depot operation networks in the People’s
Republic of China (the “PRC” or “China”).

Our manufacturing business is currently supported by
five factories in the PRC. We manufacture a wide range
of products including dry freight containers, collapsible
flatrack containers, open top containers, tank containers,
offshore containers, customised containers (including but
not limited to energy storage system containers and data
center containers) and other specialised containers and
container parts. We have started the container leasing
business in recent years by allowing an additional option to
the customers on top of direct purchase.

Our logistics business includes container depots and
logistics company, and is currently running eight container
depots at the major ports in the PRC — Dalian, Tianjin,
Qingdao, Shanghai, Ningbo, Fuzhou and Xiamen. We also
operate a logistics company in Xiamen.

To strengthen our business, Green Tenaga Pte. Limited
(“Green Tenaga”), a wholly owned subsidiary of the
Company, was incorporated in Singapore in 2023, which
is a leading solutions provider in energy storage systems,
providing innovative solutions to support the transition to a
low-carbon future. Green Tenage specializes in scalable and
efficient energy storage systems technologies that enhance
energy security, safety, and grid stability.
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Financial Highlights
MBREE

REVENUE PROFIT ATTRIBUTABLE TO OWNERS OF
- THE COMPANY
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Revenue

Profit attributable to owners of the Company
Basic earnings per share (US cents)
Net asset value per share (US cents)

Equity attributable to owners of the Company
Bank balances and cash
Total borrowings (Note)

Current ratio

Gearing ratio

Net debt to equity ratio
Interest coverage ratio
Return on equity (%)

2025
US$'000

FEx

EERE 481,544
R BIR% B FE i 17,411
E AR ZF (S=AL) 0.73
R EEFE(E) 23.30
IN/NEI ) & Ly T 554,946
RITESR MRS 190,240
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Mk I B 2.24
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B FRAEREE & bR -
M EEF & 36.5
% A [8] 7R 3R (%) 3.1

Note:  Total borrowings represent the aggregate amount of interest-bearing borrowings.
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Chairman’s Statement
FERE

N

TO OUR SHAREHOLDERS

On behalf of the board of directors (the “Board”) of
Singamas Container Holdings Limited (the “Company”), |
hereby present the operating results of the Company and
its subsidiaries (collectively, the “Group”/“we”) for the year
ended 31 December 2025.

As noted in the interim period, overproduction has
significantly impacted the dry freight container market.
Despite better-than-expected global trade volumes and
ongoing new container vessel orders, US tariffs and trade
policies continued to create market uncertainty, leading
to softer container demand in the second half of 2025.
Consequently, the average selling price (“ASP”) of 20’
dry freight containers dropped from US$1,985 in 2024 to
US$1,752 during the review year. Aligning with the Group’s
strategy, we have maintained high production flexibility,
shifting the resources from the dry freight container segment
to meet the growing market demand for customised
containers.
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TO OUR SHAREHOLDERS (continued)

According to the International Energy Agency, renewable
energy is expected to account for 43% of global electricity
generation by 2030!. With the worldwide focus on solar
energy, the Group has benefited from this development, as
reflected by the good performance of its Energy Storage
System containers (“ESS containers”). Even though market
competition has been intensifying, supported by our R&D
team, the Group’s “full integration” offerings for ESS
containers customers have improved revenue and profit
margins of this segment. As customised containers are on
track to contribute greater revenue to the Group, this should
alleviate pressure from the volatile dry freight market and
underscore robust long-term prospects for

the ESS containers business.

In terms of market outreach and service extension,
Green Tenaga, our Singapore-incorporated company that
provides a full range of battery energy storage system
solution services, has continued to drive brand and market
development efforts during the review year. The Singapore
operation is therefore expected to start contributing revenue
to the Group by 2026.

For the year ended 31 December 2025, the Group’s
consolidated revenue decreased by 17% to US$481,544,000
(2024: US$582,804,000). Consolidated profit attributable to
owners of the Company declined by 49% to US$17,411,000
(2024: US$34,135,000). Basic earnings per share amounted
to US0.73 cent (2024: US1.43 cents). The Board has
recommended the payment of a final dividend of HK2 cents
per share (2024: HK5 cents per share) for the year ended 31
December 2025. Together with an interim dividend of HK3
cents per share, the payout ratio for the review year will be
approximately 88%.

Chairman’s Statement
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Chairman’s Statement

EFEHRE

BUSINESS REVIEW
Manufacturing and Leasing

The manufacturing and leasing business generated
US$447,757,000 in revenue for the Group for the year
ended 31 December 2025 (2024: US$553,588,000),
which accounted for 93% (2024: 95%) of the Group’s total
revenue. Segment profit before taxation and non-controlling
interests totalled US$18,146,000 (2024: US$44,459,000).

During the review year, the manufacturing operation
achieved total sales volume of approximately 152,000
twenty-foot equivalent units (“TEUs”) of dry freight and
ISO-specialised containers (2024: approximately 220,000
TEUs), with the ASP of 20’ dry freight containers falling to
approximately US$1,752 (2024: US$1,985).
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BUSINESS REVIEW (continea)
Manufacturing and Leasing (continued)

With respect to dry freight production, total volume
decreased by approximately 37%. In terms of revenue
breakdown, dry freight containers accounted for 55% of
segment revenue, while ISO-specialised containers and
customised containers collectively accounted for 45% of
segment revenue (2024: 73% dry freight, 27% specialised).
Even though dry freight container profit margins faced
intense pressure amid the volatile operating environment,
the Group’s continued transformation and active
participation in customised and specialised containers
have enabled it to better insulate itself from the adverse
conditions.

With the Group’s new production facility in Huizhou —
purpose-built for producing ESS containers — now in
operation, production capacity for ESS containers of the
Group has been increased, meeting the growing demand
for customised ESS containers. The facility represents a
total CAPEX of approximately US$10,000,000, underscoring
the Group’s commitment to expanding its ESS containers
production capabilities. During the review year, the Group
has also begun transforming part of its Shanghai plant,
aimed at increasing production capacity for ESS containers
and facilitating the implementation of the “full integration”
business model, which is expected to be completed by the
second half of 2026.

Chairman’s Statement
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Chairman’s Statement

EFEHE

BUSINESS REVIEW (Continued)
Manufacturing and Leasing (continued)

On leasing business, dry freight container leasing achieved
satisfactory results, with revenue more than doubling
during the review year, and the portfolio size increasing by
approximately 61%. The leasing business will therefore be
able to continue buffering the Group against market volatility
from the manufacturing segment. Although the leasing
rates of the newly concluded contracts were affected by
low ASP and weak demand for dry freight containers, the
average leasing rate per contract remained relatively stable,
as leasing arrangements with customers are typically long-
term, spanning three to over ten years. Also, since the
leasing and manufacturing arms are closely linked, these
two segments can generate synergies, thereby allowing the
Group to optimise its operations and profitability.

Logistics Services

During the review year, the Group’s logistics services
operation was able to capitalise on an oversupply of
containers in the market, providing storage for the glut of
boxes. Consequently, the operation recorded revenue of
US$33,787,000 (2024: US$29,216,000) and a segment
profit before taxation and non-controlling interests of
US$8,735,000 (2024: US$8,486,000). The number of
containers handled by logistics services totalled 844,000
TEUs (2024: 760,000 TEUs), and the number of containers
repaired amounted to 175,000 TEUs (2024: 130,000
TEUs). The average daily container storage was 32,000
TEUs (2024: 21,000 TEUs). As an ongoing practice, the
Group continued to review the logistics services operation
with a view towards continuously boosting efficiency and
enhancing its business portfolio.

Singamas Container Holdings Limited ¢ Annual Report 2025
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PROSPECTS

The dry freight container industry is expected to continue
facing lacklustre demand in 2026, which will impact the
ASP and production volume of dry freight containers.
Overproduction in previous years and ongoing depressed
container prices will spur members of the industry to
intensify efforts to control costs and boost operational
efficiency to maintain their competitiveness.

Going forward, the Group will continue to invest in expanding
its overall solutions services and production capacity for the
customised container business. This is expected to result in
higher revenue, enhance overall profitability, and reinforce
cooperative ties with its reputable customers.

Overall, the development of the ESS container business is
indicative of the Group’s commitment to transforming, with
the leasing and logistics services operations providing stable
revenue support. As this transformation gathers momentum,
the management trusts that the Group will deliver more
stable returns to its shareholders.
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Chairman’s Statement

EFEHRE

APPRECIATION

| would like to express my sincere gratitude to all our
business partners, customers, and stakeholders for their
unwavering support during the review year. | wish to
also express my deep appreciation to every member of
the Singamas family for their hard work, resilience, and
commitment, enabling us to overcome numerous obstacles
in a constantly evolving business landscape. Over the
coming year, we will look to make even further inroads in
key business segments, tackle shortcomings, and secure
Singamas’ long-term sustainable growth.

TEO Siong Seng
Chairman

Hong Kong, 26 March 2026
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Frequently Asked Questions

2025 has bheen a tough year for the dry freight
container market. What is the outlook for the market
over the next few years and how is Singamas planning
to tackle the challenges ahead?

- The market is expected to continue facing
lacklustre demand in 2026, which will
affect both ASP and sales volume of dry
freight containers. It is anticipated that the
overproduction in previous years, combined
with persistently depressed container prices
will impel market players to focus on cost
control and efficiency enhancement in order to
maintain competitiveness.

- We are well-positioned to navigate such
market fluctuations as the Group has devoted
significant efforts in business diversification in
recent years.

- In addition to the solid foundation of our dry
freight containers business, the management
has been actively expanding the Group’s
customised container business, which
delivers higher margins owing to their greater
complexity and advanced technological
requirements.

- Supported by our strong R&D team, the
offering of “full integration” services to our
ESS container customers have generated an
additional revenue and better margins to the
Group.

- As customised containers business become
an important role of revenue contributor, the
Group expects that this helps to alleviate the
pressure from the volatile dry freight containers
market, particularly given the favourable
prospects for the ESS container sector.
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Frequently Asked Questions
FREE

Development of the ESS container business
is indicative of Singamas’s commitment to
transformation, with the leasing and logistics
services operations providing stable revenue
support. As this transformation gathers
momentum, we believe Singamas will be well
equipped to steer through market volatilities
and achieve sustainable long-term business
growth.

2. The Group’s sales mix has been changing over the
years due to fluctuations in the dry freight containers
market. How does the Group adjust its operations
to satisfy market demand and maximise overall
profitability? What is the target mix going forward?

- Over the years, the Group has devoted
significant efforts to establish flexible
production facilities that can adapt to the
changes in operating environment. Our ability
to flexibly allocate production capacity between
dry freight and specialised containers has
enabled us to capture opportunities in the fast-
changing market.

- Given the more complex technological
requirements involved in the production of
customised containers, relevant manufacturing
facilities are inherently more specialised.

- In view of the increasing demand for
customised containers, the Group built a
new production facility in Huizhou during the
review year, Huizhou factory’s ESS container
production capacity was then increased. The
Group has also begun transforming part of
its Shanghai plant to enhance production
capacity for ESS and other customised
containers and support the implementation
of the “full integration” business model. The
transformation is expected to be completed by
the second half of 2026.
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- Given the increasing global demand for
specialised and customised containers, we
expect their sales contribution continue to
grow. The management targets to have a
balance mix of 50:50 between dry freight
containers and specialised and customised
containers in the long run.

With customised ESS container business performing
exceptionally well, do the Group expect market
demand to continue growing sustainably? How does
the Group plan to secure long-term stable orders from
reliable customers?

- According to the International Energy Agency,
renewable energy is expected to account for
43% of global electricity generation by 2030.
With the worldwide focus on solar energy,
Singamas has benefited from this trend.

- With various countries encouraging
corporations to align with global standards of
carbon neutral, the demand for renewable
energy storage containers from local and
overseas customers is also continuously
increasing.

- We are committed to delivering high quality
and tailor-made container solutions to suit a
diverse range of customers. Supported by our
strong R&D team and outstanding customer
service, we have successfully secured
substantial orders from local and overseas
markets.

- The Group has also secured major clients with
stable demand and recurring orders, as well
as new demand for innovative and market-
driven products, all of which are crucial to
supporting the long-term sustainable growth of
the segment.
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Frequently Asked Questions

EREE

Our “full integration” services involves fulfilling
customers’ technical requirements for their
ESS containers, such as insultation, fire-
prevention systems, battery installation,
etc, which require a high level of technical
precision and complex engineering, thereby
generate a higher profit margins and reduce
the likelihood of customers seeking alternative
suppliers. With our Shanghai plant being
transformed to facilitate the “full integration”
business model, we are fully committed to
developing this service which is expected to
deliver stronger revenue and margins for the
Group in the long term.

What is the current capacity and utilization across

key plants? Where are there bottlenecks or structural
overcapacity? What plan are to meet the capacity
requirement to achieve the Group’s long-term target
mix of 50:50 between dry freight containers and
specialised and customised containers?

Currently our total capacity for producing
dry freight and ISO specialised containers
is around 270,000 TEUs per annum. As for
customised containers, as we produce tailor-
made products and integrated solutions for
customers that vary significantly in design
and specifications, the production capacity is
estimated to be increased to around 33,000
units in 2026 after the completion of facility
transformation of our Shanghai plant.

In terms of utilization, around 60% of the dry
freight capacity and ISO specialised container
capacity were utilized in 2025. Our production
capacity for customised containers has been
fully utilised, which led to our decisions to build
the new Huizhou facility and to transform part
of our Shanghai plant for the ESS container
business.
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What does the order book look like in 2026 for
dry freight containers and customised containers
respectively?

- Demand for dry freight containers is expected
to further weaken in the coming year, due
partly to easing of the Red Sea crisis, as well as
overproduction in previous years.

- For customised containers, each project follows
its own production process. From product
design and technical drawings to production
until delivery, the whole process span from
a few weeks to few months. We continue
to receive orders for customised containers
throughout the year without seasonal trends,
the sector’s outlook remains robust.

- In particular, our customers are showing
increasing interests in our semi and full
integration services of ESS container. We are
confident that the demand from this segment
will continue to grow healthily in the years
ahead.

How has the container leasing husiness heen
performing? What are the Group’s expectations on this
segment?

- The dry freight container leasing business
recorded a significant growth during the year,
with revenue more than doubling and the
portfolio size expanding by approximately 61%.
The growth was driven by the Group’s ability
to seize market demand swiftly, supported by
our in-house production plants, which enables
greater agility and generate synergy that
enhance overall margin and profitability.
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Frequently Asked Questions
FREE

- Although the leasing rates of the newly signed
contracts were affected by low ASP and weak
demand for dry freight containers, the average
leasing rate per contract remained relatively
stable, as most of the leasing arrangements
are in long-term nature, spanning three to over
ten years. The leasing business delivers higher
profit margin compared with the manufacturing
business, thereby contributing positively to the
Group’s overall margin.

- The leasing business will therefore be able to
continue buffering the Group against market
volatility in the manufacturing segment.

1. What other plans does the Group have to improve its
results performance in the coming years? Are there
any new business or investment plans coming up?

- We review our business model regularly to
adjust strategies in respond to the latest
market developments.

- Looking ahead, demand for customised
containers is expected to remain strong. As
the global transition towards renewable energy
sources, this trend will further stimulate long-
term demand for ESS containers, particularly
with potential for additional oil price increases.
Aside from ESS containers, the expansion
of Al-related data infrastructure is expected
to support healthy demand for data centre
containers.
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Going forward, the Group will continue to
invest in initiatives that is able to offer total
solutions and expand production capacity
for the ESS container segment. Through
our “full integration” business model, we
have already moved further along the ESS
container value chain by providing a wide
range of functionalities of the container, and
thereby better aligning with customers’ specific
requirements. This is expected to drive in
higher revenue, enhance overall profitability,
and reinforce cooperative ties with our
reputable customers.

To accommodate future business growth, the
new Huizhou facility and the revamp of the
Shanghai facility will enable us to increase
capacity to meet the rising demand for ESS
containers order.

The New Singamas continues to look for new
opportunities which bring stable cash inflows
and good margins. With our solid financial
position, we will actively explore investments
that can create synergies in the long term
development.
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Directors and Senior Management Profile

EENEREEAEHN

Brief biographical details of the Directors at the date of this
annual report are as follows:

EXECUTIVE DIRECTORS

Mr. Teo Siong Seng, B. Sc. (Naval Architect), aged 71, was
appointed as Executive Director of the Company on 20 April
1993, became the President and Chief Executive Officer of
the Company on 1 February 1997 and was appointed as
Chairman of the Company on 27 May 2013. He also holds
directorships in certain subsidiaries of the Company. Mr.
Teo has started his shipping career with Pacific International
Lines (Private) Limited (“PIL") and its group (“PIL Group”)
in Singapore since 1979. PIL is the controlling shareholder
of the Company as defined under the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). He was appointed as the
managing director of PIL in October 1992 and appointed
as executive chairman of PIL in April 2018. He was further
appointed as the executive chairman of PIL Pte. Ltd., the
holding company of PIL, in Feb 2021. PIL Group’s activities
include shipowning, liner shipping, ship agencies, freight
forwarding, container manufacturing, container depot/
terminal operation, warehousing and logistics park. Mr. Teo
stepped down an independent non-executive director of
COSCO SHIPPING Energy Transportation Co., Ltd (HKEx
stock code: 1138 and SSE stock code: 600026) on 8 July
2022 and COSCO SHIPPING Holdings Co., Ltd. (HKEx stock
code: 1919 and SSE stock code: 601919) on 16 November
2023, both companies are listed on the main board of the
Stock Exchange and the Shanghai Stock Exchange. He also
stepped down as non-executive and independent director of
Wilmar International Limited (SGX stock code: F34) on 19
April 2024 and non-executive and non-independent director
of Keppel Ltd. (SGX stock code: BN4) on 21 April 2025,
both companies are listed on the main board of Singapore
Exchange. Mr. Teo currently is the Chairman of Singapore
Business Federation, the Honorary President of Singapore
Chinese Chamber of Commerce & Industry and Honorary
Consul of The United Republic of Tanzania in Singapore.
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EXECUTIVE DIRECTORS (continuea)

Ms. Siu Wai Yee, Winnie, aged 54, was appointed as
Executive Director of the Company on 1 January 2023. She
joined the Group on 1 October 2021 as Chief Operating
Officer Designate and was appointed as Chief Operating
Officer of the Company on 1 January 2022. She also serves
as director of certain subsidiaries of the Company. Ms. Siu
graduated from the Hong Kong Polytechnic University with a
Bachelor’s Degree of Business Studies (Majors in Marketing)
and obtained a MBA from IMD Lausanne in Switzerland.
She has over 29 years of extensive experience in container
shipping, manufacturing, leasing and trading plus global
logistics.

Ms. Chung Pui King, Rebecca, MBA, FCPA, FCCA, aged 57,
was appointed as Executive Director of the Company on 2
July 2015. Ms. Chung joined the Group on 1 January 1996.
She was appointed as Chief Financial Officer and Company
Secretary of the Company on 2 February 2013 and 10
September 2013 respectively. She also holds directorships
in certain subsidiaries of the Company. Ms. Chung has
more than 34 years of extensive experience in accounting,
sourcing and manufacturing.
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Directors and Senior Management Profile
ESREREBABEBN

NON-EXECUTIVE DIRECTOR

Mr. Ng Wai Lim, FCPA, aged 50, was appointed as Non-
executive Director of the Company on 26 June 2024. Mr. Ng
graduated from the University of Technology Sydney with a
Bachelor of Business (Accounting and Finance) and Master
of Business (Finance). He is currently the Group Chief
Financial Officer of PIL. He is responsible for overseeing
PIL’s strategic finance, performance and risk management
function in Singapore and in all PIL's group companies
around the world. He is also the directors of two subsidiaries
of the Company. Mr. Ng brings with him over 22 years of
strong track record in both finance and commercial business
leadership positions in MNCs and public listed companies.
Prior to joining PIL, he was the Group Chief Financial
Officer of Venture Corporation Limited (SGX stock code:
V03), a company listed on Singapore Exchange, as well as
the Chief Financial Officer, East Asia and Japan Region of
Schneider Electric. He also held various senior finance and
commercial positions within Swiss technology company
ABB Group across its locations in Switzerland, Singapore,
China, Malaysia and Vietnam. Mr. Ng is a Fellow Certified
Practicing Accountant of CPA Australia. He has been invited
to participate as an industry representative in a number of
governmental initiatives and task forces on future economy,
industrial automation and business transformation.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Ho Teck Cheong, MBA, aged 67, was appointed as
Independent Non-executive Director of the Company on 2
October 2019. Mr. Ho graduated from McGill University,
Montreal, Canada in 1984. He is currently an independent
director of NorthCape AS, a Norwegian financial advisory
company. He retired as independent director and non-
executive chairman of China Shenshan Orchard Holdings
Co. Ltd. (formerly known as Dukang Distillers Holdings
Limited) (SGX stock code: BKV), a company listed on
catalist of Singapore Exchange, on 26 April 2024. Mr. Ho
pOSsesses extensive experience in assets management and
banking industry.

Mr. Lam Sze Ken, Kenneth, aged 59, was appointed as
Independent Non-executive Director of the Company on 26
June 2024. Mr. Lam graduated from Amherst College, USA
in 1990 with a bachelor’s degree with honours in philosophy
and economics. He has extensive industry knowledge in
shipowning and financing. Mr. Lam is the founder and
chief executive officer of SeaKapital Limited. He was the
managing director and head of shipping and offshore in Asia
at Credit Agricole Corporate and Investment Bank (“CA-CIB”)
until March 2023 and had been the chairman and chief
executive officer of Credit Agricole Asia Shipfinance Limited
(“CAASL"), a wholly owned subsidiary of CA-CIB fully
dedicated to providing a full range of financial and advisory
services to the shipping industry. Between April 2023 and
April 2024, Mr. Lam served as the honorary chairman and
non-executive director of CAASL. Mr. Lam completed his
six-year term (from 2018 to 2024) as a member of the
Hong Kong Maritime and Port Board under the Transport
and Logistics Bureau of the Government of the Hong Kong
Special Administrative Region. He is currently a member
of the Manpower Development Committee of the Hong
Kong Maritime and Port Development Board. He is also the
Deputy Chairman of the executive committee of the Hong
Kong Shipowners Association, a board member and the
honorary treasurer of the Hong Kong Chamber of Shipping
and a board member of the International Chamber of
Shipping including being the Chairman of its Shipping Policy
Committee. Mr. Lam is a national committee member of the
Chinese People’s Political Consultative Conference.

Directors and Senior Management Profile

EEREREBRASRHN

BYKHITES

MEELRE  MBA » 675 20194 10A2
AEZAAARRZBYIERITES A%k
ERIBAIFEERMEAFTHHREERAK
B o %37 & — 0 E B 75 EE i A B]NorthCape
ASIEEBYEE - HHR2024F 426 BRI
B L REIER AR A E (RIB I RIERE
BRATE]D) GIRFTARERES « BKV) (R AR
MFERZZEAANFIR ET) 2 B EE RIEBIT
FREoMAEERBEEERMRITEFMAR
e 488 o

MEFRAE 5957 0 M2024F 6 A26H &
ZAERBARBZBIULIFERNITES - MEER
1990F E E N ERHT R BB W RS B 2K
BEEEBBLT BN - FRMRLAESFHE
EERKEHBREZMNE - MAEEREHER
TRERAFBIBARERERITE - B8 A
SEER A TERRIT([ERIET)NBESIAL
B ONNEMBEEEEEE £2023F3A4 -
YeRERAEESHMEMERRAT ([E
DMK D (ZRARAERBRTHNEZEHBAR
AMERREFNTE - WO AMEREREH
AN SR E AR - A2023F4
RAZE2024F4AR - MRAEE TR FE MR R
BIFRIIENITES - MEERE TKTH6
F(H2018F F2024F ) B B R RITTBUR IR
Bk RRETNESSEBDBAK
B - IR ATESESNRREBANEE
ZEEWE - BN ABEMREWITEES
BERIEE BENHRSESEERER
AERBEBEMELASESRAMBEREELZE
SXF MEEBAEATBRARBUAHGE

PN E =P =
eRTHELEEEELE -

2025 F 3 o BMEMELEARD

ol

25



26

Directors and Senior Management Profile
ESREREBABEBN

INDEPENDENT NON-EXECUTIVE DIRECTORS

(Continued)

Ms. Wong Sau Pik, aged 63, was appointed as Independent
Non-executive Director of the Company on 26 June 2024.
Ms. Wong graduated from the Hong Kong Polytechnic
University in 1985. She is a member of the Hong Kong
Institute of Certified Public Accountants, and a fellow
member of the Institute of Chartered Accountants in
England & Wales and the Association of Chartered Certified
Accountants (“ACCA”). She was elected the president of
the ACCA Hong Kong branch from 2009 to 2010. Ms. Wong
was an assurance partner of Ernst & Young Hong Kong
and retired on 30 June 2023. She has 30 more years of
professional experience in auditing and accounting in Hong
Kong and Mainland China.
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SENIOR MANAGEMENT

The senior management of the Company at the date of this
annual report are as follows:

Mr. Teo Siong Seng, was appointed as President and Chief
Executive Officer of the Company on 1 February 1997, and
appointed as Chairman of the Company on 27 May 2013.
Please refer to the Directors section for details.

Ms. Siu Wai Yee, Winnie, was appointed as Chief Operating
Officer of the Company on 1 January 2022. Please refer to
the Directors section for details.

Ms. Chung Pui King, Rebecca, was appointed as Chief
Financial Officer and Company Secretary of the Company
on 2 February 2013 and 10 September 2013 respectively.
Please refer to the Directors section for details.

Ms. Chan Kit Wan, Amy, aged 60, was appointed as Chief
Human Resources Officer of the Company on 7 May 2024.
She also serves as director of certain subsidiaries of the
Company. Ms. Chan graduated from Victoria University
of Technology with a Bachelor of Business degree. She
also obtained a Master of Business Administration from
The University of Hong Kong. Ms. Chan has more than 32
years of solid experience in leading and managing human
resources and administration functions. She is responsible
for leading, driving and managing human resources and
administration functions of the Group.
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Corporate Governance Report

TRERBME

CORPORATE GOVERNANCE PRACTICES

The Company aims at maintaining high standards of
corporate governance practices. The Board believes that
appropriate corporate governance practices are essential for
the Company to enhance its accountability and transparency
so as to achieve a balance of the interests of shareholders,
customers, employees and investment partners of the
Company in all material respects.

For the year ended 31 December 2025, the Company has
consistently adopted and complied with all the applicable
code provisions set out in the Corporate Governance
Code (the “Code”) contained in Appendix C1 of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) (the “Listing
Rules”) as guidelines to reinforce the Group’s corporate
governance principles, except for the deviation disclosed
under the section headed “CHAIRMAN AND CHIEF
EXECUTIVE”. Save for the abovementioned deviation, none
of the Directors is aware of any information which would
reasonably indicate that the Company is not, or, was not
during the year in compliance with the code provisions of
the Code.

ROLE OF BOARD

The Company has established clear terms of reference for
the Board which are reviewed periodically to ensure its
appropriateness and effectiveness. The Board is responsible
for the corporate governance functions with the following
duties:

(@) to establish the Company’s purpose, values and
strategy, and ensure they are aligned with the
Company'’s culture;

(b)  to develop and review the Company’s policies and
practices on corporate governance;

(c)  to review and monitor the training and continuous

professional development of Directors and senior
management;
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ROLE OF BOARD (Continued)

(d)  to review and monitor the Company’s policies and
practices on compliance with legal and regulatory
requirements;

(e) to develop, review and monitor the code of conduct
and compliance manual (if any) applicable to
employees and Directors;

(f) to review the Company’s compliance with the Code
and disclosure in the Corporate Governance Report;
and

(g)  other corporate governance duties and functions set
out in the Code (as amended from time to time).

Under the leadership of the Chief Executive Officer who
is also the Chairman of the Company, management is
responsible for the day-to-day operations of the Group. The
Directors have separate and independent access to the
Company’s senior management to keep themselves abreast
of business activities, financial performance, internal audit
and internal control progress in the Group. The executive
Directors and heads of the respective business divisions
hold regular meetings and provide clear directions on
the management’'s powers. All material transactions are
subject to the Board’s approval. Any matters required to be
disclosed under the Listing Rules or other applicable rules
or regulations will be disclosed, circular will be issued and
shareholders’ approval will be obtained as necessary.

Ad-hoc matters are usually dealt with by way of written
resolutions so that all Directors are informed and can
comment the matters before approving. Material transactions
where a substantial shareholder of the Company or a
Director being a connected person would be considered and
discussed at physical Board meeting. Director must declare
his/her interest in the matters to be passed in the resolution.
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BOARD COMPOSITION

The Board currently consists of seven Directors, comprising
three executive Directors, one non-executive Director and
three independent non-executive Directors. More than
one-third of the Board are independent non-executive
Directors of which more than one have appropriate
professional qualifications, or accounting or related
financial management expertise. The length of tenure and
appointment details are set out as follows:

EEEAMX

ESgRRBHERAEFAER  BRE=ZRHT
BEF —BIIFMTESAR=RBUIFNTE
FoBBE= D ZEFEXNERBIIFNIT
B ETEB - RBIUIRTEZARBE
ENEXER  HABEENGIEEY
BERER EFZEHNMEEFBOT

Length of Tenure  Current Period of

(year(s)) Appointment

Directors = £H3 () AT

Executive Directors HITES

Mr. Teo Siong Seng (Chairman) SRINESE(EE) 32 22/6/2023 - 21/6/2026

Ms. Siu Wai Yee, Winnie BEELLT 3 1/1/2026 - 31/12/2028

Ms. Chung Pui King, Rebecca IRzt 10 2/7/2024 — 1/7/2027

Non-executive Director FHITES

Mr. Ng Wai Lim RUEFRITE 1 26/6/2024 — 25/6/2027

Independent Non-executive Directors BV IEHITESE

Mr. Ho Teck Cheong fAIfEE LA 6 2/10/2025 - 1/10/2028

Mr. Lam Sze Ken, Kenneth MR ST A 1 26/6/2024 — 25/6/2027

Ms. Wong Sau Pik BB T 1 26/6/2024 — 25/6/2027
Board Skills Matrix EEgHER

The Board composition is reviewed regularly to ensure that it
has a balance of expertise, skills and experience appropriate
for the requirements of the business of the Company.

The Board skills matrix below sets out the skills and
expertise of the Board that are most relevant to the Group’s
strategy, governance, and business operations. It reflects the
Board’s collective ability to effectively discharge its duties
and responsibilities, oversee the attainment of the Group’s
strategic objectives, and ensure the Group’s sustainable and
balanced development, particularly in terms of:

(@) Guiding and overseeing the implementation of the
Group’s strategic goals and long-term vision;
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BOARD COMPOSITION (Continued)
Board Skills Matrix (continuea)

(b)  Promoting sustainability, sound governance, and
corporate responsibility across the business and
wider community;

(c)  Ensuring robust risk management and internal control
frameworks are in place, aligned with regulatory
expectations and the Group’s operational needs; and

(d)  Ensuring transparent financial reporting and
disclosure practices, reinforcing accountability to the
wider community and stakeholders regarding how
capital is deployed responsibly.
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(d) FERMBERLNELERE @y

Ezitm RiFnER B HEREARM
B

Skills and Expertise

RERERNR
Strategy Industry
Planning Knowledge
Business & Risk Accounting and
Management ~Management  Leadership  and Finance  Experience  Sustainability
3o BELIE
Directors Bz BEEE  ERER R/EH  EERE  EER  TURERR
Executive Directors HTES
Mr. Teo Siong Seng RINESGE / / v/ / /
Ms. Siu Wai Yee, Winnie RERLL v/ / / / /
Ms. Chung Pui King, Rebecca  ERIRX T / / / / / /
Non-executive Director FHTES
Mr. Ng Wai Lim RERLE / / / / / /
Independent Non-executive B FEHTES
Directors
Mr. Ho Teck Cheong fEE x4 / / / / /
Mr. Lam Sze Ken, Kenneth ~ #haise e v/ / / / / /
Ms. Wong Sau Pik BREELT v / / / /
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CHAIRMAN AND CHIEF EXECUTIVE

Under code provision C.2.1 of the Code, the roles of
chairman and chief executive should be separate and
should not be performed by the same individual. During the
year ended 31 December 2025, 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.

NON-EXECUTIVE DIRECTORS

Each of non-executive Director or independent non-
executive Directors has entered into the service agreements
with the Company for a term of three years but subject
to retirement at least once every three years and shall be
eligible for re-election at annual general meeting under the
articles of association of the Company (the “Articles”).

The Company had established various communication
channels whereby non-executive Director and independent
Non-executive Directors can express their views. These
channels include, among others, private meeting with the
Chairman and interaction with senior management and
other Board members, including the Chairman, outside the
meetings.

Non-executive Director and independent non-executive
Directors are fully aware of and actively perform their
responsibilities. Directors and management continuously
review the Group’s strategic development and direction, as
well as any foreseeable risks and opportunities.

BOARD INDEPENDENCE

The Company has received written confirmation from each
independent non-executive Director to confirm his/her
independence pursuant to Rule 3.13 of the Listing Rules.
The Company is of the view that all independent non-
executive Directors are independent under the Listing Rules.
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BOARD INDEPENDENCE (continved)

The Company recognizes that board independence is
fundamental to the effectiveness of the Board and the
governance of the Group. To ensure the independent
views and input are available to the Board, the Company
has embedded the following key mechanisms within its
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EEEHE I
ARRFAEEEB Y EHESESNEIE
ERAEBENEREBWEE - AERESS
AESBYBELER  AAREEERE
BRI T EBHES - ZEHHNE R
KB EEESEFFRS

governance structure. The implementation and effectiveness
of these mechanisms are subject to annual review by the

Board:

Board and
Committees’
Structure

EEghEEg
RiE

Independent
Non-executive
Directors’ Tenure

B IETT
ER2ES

Appointment of
Independent
Non-executive
Directors

BN FEHATT
BEE%1E

Annual Review of
Independence
FEBIMES

Professional Advice

BXER

The Company has consistently complied with the Listing Rules regarding the appointment
of independent non-executive Directors. The Board comprises a majority of non-executive
Director and independent non-executive Directors. Most of the Board committees are
composed of a majority of independent non-executive Directors.

ARR—HETEMHRANBRZEBELIFRTEENER - EFENEXRZ BRI
TEERBIUFMTERTEANX - RKEDEFTSE TNEE@NE RS R BILIFNTT
EFAMX -

For achieving a high level of corporate governance, the Board ensures that none of the
independent non-executive Directors has served on the Board for more than nine years.

REVRKFNEEER  EFSRRRBECMEETEFTCESSERBENF

In assessing suitability of the candidates, the Nomination Committee reviews their
profiles, including their qualification and time commitment, having regard to the Board’s
composition, the Directors’ skills matrix, the Nomination Policy and the Board Diversity
Policy.

T IREAGHELR  RELZE2eFHERRE  BREEABERREA - TEE
EEENEK EERER  BREBXEKEFEXNEZTCECE -

Nomination Committee conduct an annual evaluation of each independent non-executive
Director’s independence against the Rule 3.13 of the Listing Rules, with reference to

the Board Diversity Policy to ensure a wide range of criteria are considered in assessing
independence and identifying suitable director candidates.

REZEEEFHRE LHRAEI IBEREBIB L FATEFNE L HETE - I
2REEFSGNE LR - BRETEBLE MRS EEFREARNRERZER -

Directors are entitled to seek independent professional advice at the Company’s expense
when necessary for the performance of their duties.

EFERTEBERNATER  AISKBEYEXSR  YHARAXNER -
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BOARD INDEPENDENCE (continued)

The Board has reviewed the implementation and
effectiveness of the above mechanism for the year and
considered that it is effective in ensuring that independent
views and inputs are provided to the Board. The Board will
continue to review the implementation and effectiveness of
the mechanism annually.

DIRECTORS’ ATTENDANCE RECORDS AT
MEETINGS

The Company held four Board meetings and one general
meeting in 2025. Details of Directors’ attendance at the
Board and Board Committee meetings and general meeting
held for the year ended 31 December 2025 are set out
below:

EEEH Y

ExgcR LARIRFANERIBERL
R WRBEEEARERANESSRMIB
VEHLER EFSREESFRZK
BB IB AR

ESHESR TR

RARN2026F BT THREEE L — XK
HAE - B E2025F12A31BIHFE - &5
HEEESREETSETZET  URKRR
K& ZSERFBHIIIT -

Number of meetings attended/Number of meetings held

HEEERY ETEERY

Audit Nomination  Remuneration Annual
Board Committee Committee Committee General
Meeting Meeting Meeting Meeting Meeting
EEXg® ENZEE REZEE FMzEE RR
Directors B 83 = =f =f BAEAE
Executive Directors HITESE
Mr. Teo Siong Seng RN S A 44 - 1/1 — 11
Ms. Siu Wai Yee, Winnie FEENL 414 - - - 11
Ms. Chung Pui King, Rebecca &fIR&+ 4/4 = = = 11
Non-executive Director FHTES
Mr. Ng Wai Lim RERLE A/4 3/3 - 11 171
Independent Non-executive ~ BV FHITES
Directors
Mr. Ho Teck Cheong BEA=ps 4/4 3/3 1/1 11 11
Mr. Lam Sze Ken, Kenneth ~ MGHREAE 4/4 - 111 171 171
Ms. Wong Sau Pik BRELL 4/4 33 - 171 171

Singamas Container Holdings Limited ¢ Annual Report 2025



DIRECTORS’ ATTENDANCE RECORDS AT
MEETINGS (Continued)

The Directors may attend meetings in person, by telephone
conference or by means of a similar communication
equipment or by their alternate in accordance with the
Articles. Before issuing the agenda for each Board meeting,
all Directors are consulted and any matters are welcomed
to be included in the meeting. Directors may consult the
legal counsel of the Company and may seek independent
professional advice at the Company’s expenses, when
necessary.

The Company gives at least 14 days formal notice before
each regular Board meeting and reasonable notice period
for other Board meetings. Meeting materials are circulated
not less than three working days before the meetings to
enable the Directors and Board Committee members to
make informed decisions on matters to be raised at the
meetings.

Every Director has given sufficient time and attention to
the Company’s affairs. The non-executive Director and
independent non-executive Directors have brought a wide
spectrum of their extensive knowledge and experience in
their respective business undertakings to the Board to fully
perform their functions.

The Company Secretary who is also the Chief Financial
Officer of the Company attends all regular Board meetings to
advise on corporate governance, statutory compliance, and
accounting and financial matters, as appropriate.

The Company Secretary is responsible for taking minutes
of the Board, Audit Committee, Nomination Committee and
Management Committee meetings. Another duly appointed
secretary is responsible for taking minutes of Remuneration
Committee meetings. Minutes of Board meetings and
Board committee meetings record contain sufficient details
of matters considered and decisions reached. Relevant
minutes are sent to all Directors/Board Committee members
within a reasonable time after each meeting. Directors are
given an opportunity to comment on draft minutes. Final
version of minutes are placed on record within a reasonable
time after the meetings.
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DIRECTORS’ ATTENDANCE RECORDS AT
MEETINGS (Continued)

Board papers and minutes are made available for inspection
by Directors and Board Committee members. Senior
management of the Company takes appropriate steps
to respond promptly and fully to any queries raised by
Directors.

CONTINUOUS PROFESSIONAL DEVELOPMENT

New Directors are given a comprehensive briefing and
related materials of the Group’s business activities,
directors’ responsibilities and duties, and other regulatory
requirements upon appointment.

All Directors are encouraged to attend relevant training
courses. All Directors are regularly provided with the Group’s
latest business development, strategic plans and financial
information, and the latest development regarding the
Listing Rules and other applicable statutory and regulatory
requirements to facilitate their effective performance of
directors’ duties and ensure compliance and maintenance
of good corporate governance practices. The Company has
received from all Directors their respective training records
for the year.
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CONTINUOUS PROFESSIONAL DEVELOPMENT SFEEXERE»

(Continued)

During the review year, the Directors altogether completed R EIEEFR - EHA HTEAKEBB100/NFH
more than 100 hours of continuous professional ZEHZEHRE - TRINILFASEEKTIED
development. The following table shows the training details ~ $BAJIE IR E15

by topic and hour of each Director during the year:

Training Topic
EEE
Risk
Corporate ~ Management
Governance and Business/
Director's Legal and and Internal Industry
Duties ~ Regulatory ESG Practices Controls Updates  Total Hours
tE¥ER
RE HER RBEREER %%/
Directors Bz EBEf  ABER ERER AFEE  OXEN By
Executive Directors HTEE
Mr. Teo Siong Seng MBI - 15 ] 5A% - 40 7
Ms. Siu Wai Yee, Winnie BEENL - 15 154 - 200 23
Ms. Chung Pui King, Rebecca 3%+ - 1.5 4.55% - 238% 29
Non-executive Director FHTES
Mr. Ng Wai Lim RERILE - - 155 - 44 55
Independent Non-executive ~ BYFHTES
Directors
Mr. Ho Teck Cheong fEE %4 - - 1|5t - 48 55
Mr. Lam Sze Ken, Kenneth WEREE = = 1.58% = 44 b
Ms. Wong Sau Pik BEELT A5k 4% 9.58% - 42 25
Modes: B
by self-study o g
A by internal provider 4 HAEEIIERME

moMERIE I E TR

* by external provider
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BOARD ASSESSMENT

The Nomination Committee reviewed and assessed each
Director’s time commitment and contribution to the
Board during the review year and each Director’s ability to
discharge his or her responsibilities.

The Nomination Committee considered that each Director
gave sufficient time and attention to the affairs of the
Company and undertook his or her responsibilities effectively
during the year, taking into account:

(a)  Directors’ skills, professional qualifications and
experience;

(b)  each Director’s role and positions at the Company
and/or its subsidiaries, as well as his or her external
directorships or offices in other companies or
organisations and/or other major commitments; and

(c) each Directors’ attendance record at the Board,
Committee meetings and general meeting of the
Company held during the year.

BOARD COMMITTEES

The Board has established four Board Committees, namely,
Management Committee, Audit Committee, Remuneration
Committee and Nomination Committee, each of them with
specific terms of reference. Board Committees report to the
Board of their decisions and recommendations at the Board
meetings.

Management Committee

The Board has established the Management Committee with
specific written terms of reference which made available on
the website of the Company. The Management Committee
was established to enhance operational efficiency and
streamline decision-making processes, thereby allowing the
Board to focus more effectively on strategic oversight and
governance.
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BOARD COMMITTEES (continued)
Management Committee (continued)

The current members of the Management Committee
include three executive Directors, namely, Mr. Teo Siong
Seng (Chairman), Ms. Siu Wai Yee, Winnie and Ms. Chung
Pui King, Rebecca.

Audit Committee

The Board has established the Audit Committee with
specific written terms of reference which have complied
with the requirements of the Code, which made available
on the websites of the Company and the Stock Exchange.
The Audit Committee provides an important link between
the Board and the Company’s external auditor in matters
coming within the scope of the Group’s audit. The primary
duties of the Audit Committee are to review and supervise
the financial and accounting policies and practices of the
Group. It also reviews the effectiveness of both the external
audit and internal controls and risk management system.

The current members of the Audit Committee include two
independent non-executive Directors, namely, Ms. Wong
Sau Pik (Chairman) and Mr. Ho Teck Cheong, and a non-
executive Director, namely, Mr. Ng Wai Lim, of which at least
one independent non-executive Director with appropriate
professional qualifications of accounting or related financial
management expertise.

The Audit Committee has regular meetings at least twice
a year. In 2025, a total of three meetings were held. The
following is a summary of work performed by the Audit
Committee during the year:

(@) reviewed the Group’s consolidated financial
statements for the year ended 31 December 2024
and for the six months ended 30 June 2025;

(b)  reviewed the audit plan for the year of 2025 by the
external auditors;

(c) reviewed the internal audit report;
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BOARD COMMITTEES (continuea)
Audit Committee (continued)

(d)  reviewed and approved the 2025 audit fees and
terms of engagement for the external auditor;

(e)  reviewed the “Continuing Connected Transactions”
set forth on pages 74 to 79 of this annual report; and

(f) reviewed the effectiveness of the internal control and
risk management systems of the Group.

The Audit Committee reviewed the 2025 consolidated
financial statements, including the accounting principles
and practices adopted by the Group, in conjunction with
external auditor. Based on this review and discussions
with the management and external auditor, the Audit
Committee endorsed the accounting treatment adopted by
the Company and had, to the best of its ability, assured itself
that the disclosure of the financial information in this report
complies with the applicable accounting standards and
Appendix D2 to the Listing Rules.

Remuneration Committee

The Board has established the Remuneration Committee
with specific written terms of reference which have complied
with the requirements of the Code, which made available
on the websites of the Company and the Stock Exchange.
The primary duties of the Remuneration Committee are
to make recommendations on the overall remuneration
policy and structure for the Company’s Directors and senior
management; to determine, with delegated responsibility,
the remuneration packages of all executive Directors and
the senior management; and to make recommendation to
the Board on the remuneration of non-executive Director(s)
(including independent non-executive Director(s)) with
reference to the corporate goals and objectives of the Board
resolved from time to time.

The current members of the Remuneration Committee
include three independent non-executive Directors,
namely, Mr. Lam Sze Ken, Kenneth (Chairman), Mr. Ho
Teck Cheong and Ms. Wong Sau Pik, and a non-executive
Director, namely, Mr. Ng Wai Lim.
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BOARD COMMITTEES (continued)

Remuneration Committee (continved)

In 2025, the Remuneration Committee held a meeting
and the following is a summary of work performed by the
Remuneration Committee during the year:

(a)

(b)

reviewed and made recommendations to the Board
on the Directors’ fees for the financial year of 2025;

reviewed and approved the salary adjustment of
the Company’s executive Directors and senior
management;

reviewed and approved the Company’s annual
performance-based bonus policy;

reviewed and approved the Company’s remuneration
policy; and

considered the adoption of share award scheme of
the Company (the “Share Award Scheme”) and make
recommendations to the Board.

Directors’ Remuneration Policy

The Directors’ emoluments are in line with market practice.
The Group adopted the following main principles in
determining the Directors’ remuneration:

(a)

No Director and senior management can determine
his/her own remuneration;

The emoluments are determined with reference to
the skills, knowledge, involvement in the Company’s
affairs and their individual performance, and the
profitability of the Company and prevailing market
conditions;
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BOARD COMMITTEES (continued)

Remuneration Committee (continved)

Directors’ Remuneration Policy (continued)

(c)

Director’s fees are reviewed every three years
by the Remuneration Committee with reference
to the financial condition of the Company and
the remuneration offered for similar position in
comparable companies and put forward to the Board
for approval; and

Remuneration and incentive payment of executive
Directors are reviewed and approved annually by
the Remuneration Committee with reference to their
individual performance, the financial condition of the
Company and the remuneration offered for similar
position in comparable companies.

In addition to the basic salaries, the Share Award Scheme
have been adopted for rewarding and retaining Directors for
the continual operation and development of the Group.

Details of each Director’'s remuneration and any
remuneration payable to senior management for the year
under review are set out on pages 167 to 170 and page 238
of this annual report. Please refer to notes 11 and 42 in the
Notes to Consolidated Financial Statements for details of the
remuneration payable to the senior management.
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BOARD COMMITTEES (continuea)
Nomination Committee

The Board has established the Nomination Committee with
specific written terms of reference which have complied
with the requirements of the Code, which made available
on the websites of the Company and the Stock Exchange.
The primary duties of the Nomination Committee are to
make recommendations to the Board on the appointment
or re-appointment of Directors and the succession planning
for Directors and the senior management; to review the
structure, size and composition of the Board and to ensure
fair and transparent procedures for the appointment or re-
appointment of Directors.

In case of necessity, the Nomination Committee will propose
candidates for appointment to the Board for consideration
and the Board will review the relevant candidates
qualifications, experience and background to determine
the suitability for the Group. The decision of appointing
a director must be approved by the Board and all Board
members’ appointments will be based on merit while taking
diversity into account.

The current members of the Nomination Committee include
three independent non-executive Directors, namely, Mr.
Ho Teck Cheong (Chairman), Mr. Lam Sze Ken, Kenneth
and Ms. Wong Sau Pik and an executive Director being the
Chairman of the Board, namely, Mr. Teo Siong Seng.
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BOARD COMMITTEES (continued)

Nomination Committee (continved)

In 2025, the Nomination Committee held a meeting and the
following is a summary of work performed by the Nomination
Committee during the year:

(a)

reviewed the size, structure and diversity of the
Board, and assessed the balance of skills and
experience of the Board as expedient with diversity of
perspectives appropriate to the requirements of the
Company’s business;

assessed independence of independent non-
executive Directors;

made recommendations to the Board the appointment
of member of the Nomination Committee;

made recommendations to the Board the retiring
Directors who offered themselves for re-election at

the 2025 annual general meeting;

reviewed the terms of reference of Nomination
Committee;

reviewed the board diversity policy; and

reviewed the nomination policy.
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BOARD COMMITTEES (continued)

Nomination Committee (continued)
Nomination Policy

The Board has adopted a nomination policy (“Nomination
Policy”) setting out the criteria and procedures when
considering candidates to be appointed and re-appointed
as Directors. All new appointments and re-appointments of
Directors are based on the following criteria in assessing the
suitability of a proposed candidate:

(@)  Integrity;

(b) Independent mindedness;

(c)  Possession of professional knowledge that meet the
Company’s current needs, and also complementing

the skills and competencies of the existing Directors;

(d)  Willing to dedicate time and effort to fulfil job duties
and responsibilities effectively;

(e)  Good track record of experience at a senior level in
other corporations; and

(f) Financial knowledge.
These criteria are for reference only and not exhaustive and

decisive. The Nomination Committee has the discretion to
nominate any person, as it considers appropriate.
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BOARD DIVERSITY

The Board has adopted a board diversity policy (“Board
Diversity Policy”) setting out the approach to achieve
diversity on the Board, details of which are summarised as
follows:

(@) In considering the Board’s composition, a wider
range of perspectives including but not limited to
gender, age, cultural and educational background,
professional experience, skills, knowledge and length
of service will be duly considered in the selection of
candidates.

(b)  The appointments of all Directors will be based on
meritocracy, and candidates will be considered
against objective criteria.

(c)  The Board will take opportunities to increase the
proportion of female members over time when
selecting and making recommendation on suitable
candidates for Board appointment.

When assessing suitability of the candidates for election
as independent non-executive Director, the Nomination
Committee will review their profiles, having regard to the
Board Diversity Policy and the list of nomination criteria set
out in the Nomination Policy. Those policies are subject to
review annually to ensure their continued effectiveness.

As at 31 December 2025 and the date of this annual report,
the Board comprises four male and three female Directors,
bringing the female representation to about 43% of the
Board. The Board considered current proportion of female
members on the Board is appropriate and was satisfied with
the implementation and effectiveness of the Board Diversity
Policy.
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WORKFORCE DIVERSITY

With a view to achieve a sustainable and balanced
development, the Group believes that workforce diversity
can enhance decision-making capability and support overall
effectiveness of business operation, and therefore has
adopted a workforce diversity policy setting out the approach
to achieve diversity on workforce level, details of which are
summarised as follows:

(@) Workforce diversity can bring in competitive
advantages; foster the inclusion of diverse
concepts, ideas and relationships; enable a robust
understanding of opportunities, issues and risks;
enhance decision-making and communication; and
improve the ability to monitor the Group and its
governance.

(b)  For the employment of senior management of the
Group, elements of diversity to be considered,
including but not limited to gender, age, cultural and
educational background, business and industrial
skills, professional experience and service tenure.

(c)  The Group aims to move forward by leveraging the
differences and strengths of individuals to drive long
term business success and sustainability.

As at 31 December 2025, the male and female ratio for
the workforce (excluding senior management) and senior
management of the Group was 90%/10% and 65%/35%
respectively. The Company hires workforce based on
business needs and strategy and the nature of work,
expertise and experience required for the position, and
ensures that appropriate balance of gender diversity is
achieved with reference to stakeholders’ expectation. The
implementation of this policy shall be reviewed by the
Management Committee annually to ensure its continued
appropriateness and effectiveness.
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COMPANY SECRETARY

The Company Secretary reports to the Board through
the Chairman whilst all Directors have full access to the
advice and services of the Company Secretary and legal
and professional consultants of the Company, whenever
necessary, to ensure compliance with all applicable law,
rules and regulations, and corporate governance practices.
The Company Secretary is responsible for ensuring
that Board procedures are followed and for facilitating
information flows and communications among Directors, as
well as with shareholders and management.

Ms. Chung Pui King, Rebecca, an executive Director, Chief
Financial Officer and Company Secretary of the Company,
undertook not less than 15 hours of professional training
to update her skills and knowledge during the year under
review.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”)
as set out in Appendix C3 to the Listing Rules as the code
of conduct regarding Directors’ securities transactions.
The Company also extends the compliance of the Model
Code to our employee. Written guidelines no less exacting
than the Model Code relating to securities transactions for
relevant employees are set out in the “Code for Securities
Transactions by Relevant Employees” of the Company.

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
year.
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RISK MANAGEMENT AND INTERNAL
CONTROL

The Board is responsible for maintaining a sound and
effective risk management and internal control systems
of the Group, and for reviewing their design, operational
adequacy and effectiveness. For the year ended 31
December 2025, the Board, with the assistance of the
Audit Committee, the Group’s Internal Audit Function,
the Enterprise Risk Management Committee and the
management, has conducted regular review of the
effectiveness of the Group’s internal controls systems,
including financial, operational and compliance control
and risk management systems and no irregularity or
material weakness was noted within any function or process
and there was no material issue relating to the controls,
including financial, operational and compliance controls
and risk management functions of the Group. The Board
considers the risk management and internal control systems
are effective and adequate for the Group as a whole. The
Board has also conducted annual review on the adequacy of
resources, qualifications and experience of the Company’s
accounting, internal audit and financial reporting together
with ESG performance and reporting staff as well as
their training programmes and budget and considers as
adequate.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Framework

The Company has adopted a set of comprehensive policies,
standards and procedures in areas of operational, financial
and risk controls for ensuring the smooth operation of
business. These measures facilitate the effective and
efficient accomplishment of corporate goals and objectives
by enabling appropriate respond to significant business,
operational, financial, compliance, ESG and other risks.
They also ensure maintenance of proper records for
provision of reliable financial and corporate information;
safeguarding the Group’s assets and shareholder’s interests;
ensure transactions are executed in accordance with
the management’s authorization, and comply with the
requirements under the applicable rules and regulations,
and also with the Group’s internal policies and conduct.
However, the risk management and internal control systems
are designed to provide reasonable, but not absolute,
assurance against material misstatement or loss and
to mitigate, rather than eliminate, the risks of failure in
operational systems when business objectives are being
sought.

The Company has established a reasonable, effective and
balanced internal control and risk management systems,
with clear division of work among the Board, the Audit
Committee, the Enterprise Risk Management Committee,
the management, functional departments and business
departments within the structure of the entire internal
control and risk management systems.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Framework (continued)

The Board is responsible for maintaining a sound and
effective implementation of internal control and risk
management. The Audit Committee is responsible for
assisting the Board in fulfilling its responsibilities for
reviewing the adequacy and effectiveness of the Group’s
risk management and internal control systems. The Audit
Committee, through discussion with management and
internal audit team, to review the effectiveness of internal
control and risk management systems, including financial,
operational and compliance controls and risk management
functions, and to report to the Board any significant risk
issues. The Board will provide the view on the effectiveness
of the systems after reviewed the works and findings of the
Audit Committee.

Relevant executive directors and senior management have
been delegated with specific authorities and responsibilities
for monitoring the performance of designated operating
business units. The management is responsible for
organizing and steering the daily operation of the internal
control of the Company. The management would report
the business plans and development to the Board on a
quarterly basis, which helps the Board to monitor the
Group’s business operations and plan on a timely basis in
response to the changes in business environment. Each
operating business unit also maintains internal controls
and procedures appropriate to its structure and business
environment whilst complying with the Group’s policies,
standards and guidelines.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Internal Control System

The Group’s internal audit function has been performed by
external professional firm which undertakes regular reviews
of the Group’s operations and system of internal controls.
By adopting a risk-based approach and operating on an on-
going basis to evaluate risk level on control environment,
the annual audit plans which covers major activities and
processes of the Group’s operating business unit on a
rotational basis was submitted to Audit Committee for
approval. Moreover, ad hoc reviews will be performed on
specific areas of concern identified by the Audit Committee
and the management from time to time.

Depending on the nature of businesses and risk exposure
of individual business units, the scope of work performed by
internal audit covers all material controls including financial,
operational and compliance control and risk management
functions. During the year, internal audit deeply inspected,
investigated and assessed two subsidiaries of the Company.
It has reviewed and assessed their systems on procurement,
operation flow, internal control, financial, contracting,
safety and environmental protection, human resources and
administration etc.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Internal Control System (continued)

The internal audit findings are preliminary discussed at
management level and the follow up actions are taken in
response to the internal audit’s recommendations. The
internal audit findings are also presented to the Audit
Committee and the Board immediately following the
issue of the internal audit report. The responsible heads
of departments will be notified of the control deficiencies
noted for rectification. The management would urge the
relevant business units to implement rectification measures
in a timely manner, so as to ensure the internal control
system of the Company is effective. Follow-up reviews will
be conducted in due course and discussed at the Audit
Committee meeting and Board meeting to ensure that audit
recommendations are being properly implemented. During
the year, corrective actions were taken based on the audit
findings and no significant control failure which might affect
shareholder’s interest has identified. The Audit Committee
reviewed all internal audit findings, management responses
and the adequacy and effectiveness of the internal controls,
and reported to the Board on significant risk issues and
its recommendations, if any. No suspected frauds and
irregularities, internal control deficiencies or suspected
infringement of laws, rules and regulations have come to the
Audit Committee’s attention to cause the Audit Committee to
believe that the system of internal controls is inadequate.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Group’s Risk Management

The Board oversees the Group’s risk management
system and reviewing its adequacy and effectiveness.
The Group has set up an Enterprise Risk Management
Committee, composed of senior management and heads
of key corporate functions, with a mandate for overall risk
management activities of the Group. The Enterprise Risk
Management Committee’s main responsibilities include a
comprehensive understanding of the Company’s major risk
exposures and its management status and maintaining the
effectiveness of the risk management system.

The Enterprise Risk Management Committee is also
responsible for making recommendations to the Board on
the Group’s risk management matters such as the overall
objectives and policies as well as its working mechanisms
of the Group’s risk management system, the establishment
of individual risk management unit at company level,
risk assessment of major operating activities, to provide
recommendations for the mitigation of major risks and to
carry out any other assignments from the Board.

The Enterprise Risk Management Committee reports to
the Board and Audit Committee at least twice a year about
the Group’s risk management activities, risk positions and
management measures for mitigation of major risks noted.
The Enterprise Risk Management Committee will also submit
the risk evaluation reports which evaluate the risk level of
major activities and processes of the Group’s operating
business with focuses on financial risks, operational risks,
strategic risks and market risks to the Board and Audit
Committee twice a year.

With the support of Enterprise Risk Management Committee,
Audit Committee and the management, the Board identifies
and assesses the key risks, existing or emerging, facing the
Group, and formulates relevant strategies and measures to
mitigate the risk exposure.
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RISK MANAGEMENT AND INTERNAL
CONTROL (Continued)

Inside Information Disclosure Policy

In order to ensure compliance with the continuous
disclosure obligation under the Listing Rules and the
disclosure of inside information of the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong),
the Board has adopted an “Inside Information Disclosure
Policy” which sets out the guidelines to the directors,
officers and the employees of the Group, who is likely to be
in possession of the unpublished inside information to (a)
monitor the Company’s business developments so that any
potential inside information is promptly identified and report
to the Board to enable them be timely informed of any
circumstances or development that may constitute inside
information of the Company and to make timely decisions on
disclosure, if necessary; and (b) take reasonable precautions
to preserve confidentiality of inside information and the
relevant announcement (if applicable) before publication.

Whistleblowing Policy

The Board adopted a whistleblowing policy which provides
employees and the stakeholders with reporting channels
on whistleblowing matters to raise concerns about any
suspected misconduct, fraud and inappropriate, unethical
or unfair treatment in the supply chain, as well as to notify
their department head or report to the Chief Executive
Officer who should report to the Audit Committee when
appropriate.

The Company arranges for its employees to attend the anti-
corruption and ethic training at least once a year to enhance
employees’ awareness. The Company’s staff manual also
sets out applicable anti-corruption rules for employees to
follow.
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AUDITOR’S REMUNERATION AND AUDITOR
RELATED MATTERS

During the year under review, the fees paid to the
Company’s external auditor, Deloitte Touche Tohmatsu,
for audit services amounted to HK$3,145,000 (including
HK$2,825,000 for annual audit and HK$320,000 for
interim review), and for non-audit services amounted to
HK$300,000 (including HK$117,000 for tax review and
HK$183,000 for other related services required by the
Listing Rules).

DIRECTORS’ AND AUDITORS RESPONSIBLE
FOR ACCOUNTS

All Directors acknowledge that they are responsible for
overseeing the preparation of financial statements of each
financial period, which give a true and fair view of the state
of affairs of the Group and of the results and cashflow for
the year.

The Board is aware of and updated with the statutory
requirements under the applicable rules and regulations.
The Board acknowledges its responsibility to present a
balanced, clear and understandable assessment of the
Group’s position and prospects. The Company Secretary
and key officers of the Company Secretarial Department
work closely and in consultation with legal advisers to review
the materiality and sensitivity of transactions and proposed
transactions and advise the Board accordingly.

With the assistance of the Company’s Finance Department
which is under the supervision of the Chief Financial Officer
who is a professional accountant, the Directors ensure the
preparation of the financial statements of the Group are
in accordance with statutory requirements and applicable
accounting standards.
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DIRECTORS’ AND AUDITORS RESPONSIBLE
FOR ACCOUNTS (Continued)

In preparing the financial statements for the year ended
31 December 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 fair and reasonable and prepared the accounts on the
going concern basis. The Directors are not aware of any
material uncertainties that may cast significant doubt upon
the Company’s ability to continue as a going concern. The
statement by the auditor of the Company regarding their
reporting responsibilities on the financial statements of the
Group is set out in the Independent Auditor's Report on
pages 95 to 102 of this annual report.

PROCEDURES FOR SHAREHOLDERS TO
CONVENE A GENERAL MEETING

Shareholders holding not less than 5% of the total voting
rights of all shareholders of the Company having a right
to vote at general meetings can deposit a written request
at 15th Floor, Allied Kajima Building, No.138 Gloucester
Road, Wanchai, Hong Kong (the “Registered Office”),
the registered office of the Company, for the attention of
the Company Secretary. The written request must state
the general nature of the business to be dealt with at the
meeting, signed by the shareholders concerned and may
consist of several documents in like form, each signed by
one or more of those shareholders.
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PROCEDURES FOR PUTTING FORWARD
PROPOSALS AT ANNUAL GENERAL MEETING

Shareholders holding not less than 2.5% of the total voting
rights of all shareholders having at the date of the request
the right to vote at the annual general meeting; or not less
than 50 shareholders holding shares in the Company who
have a right to vote at the resolution of the annual general
meeting can submit a written request to move a resolution at
the annual general meeting. The written request must state
the resolution, signed by all the shareholders concerned
and may consist of several documents in like form (which
between them contain the signatures of all the shareholders
concerned). The written request must be deposited at the
Registered Office for the attention of the Company Secretary
not less than six weeks before the general meeting to which
it relates or if later, the time at which notice is given of that
meeting. Shareholders holding not less than 2.5% of the
total voting rights of all shareholders having a relevant right
to vote, or at least 50 shareholders who have a relevant
right to vote, may request the Company to circulate, to
shareholders of the Company entitled to receive notice of
a general meeting, a statement of not more than 1,000
words with respect to (a) a matter mentioned in a proposed
resolution to be dealt with at that meeting, or (b) other
business to be dealt with at that meeting. The request must
be deposited at the Registered Office, identify the statement
to be circulated, signed by all the shareholders concerned
and be received by the Company not less than seven days
before the meeting to which it relates.
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SHAREHOLDERS’ ENQUIRIES

Shareholders should direct their questions about
their shareholdings to the Company’s share registrar,
Computershare Hong Kong Investor Services Limited.
Shareholders and the investment community may at
any time make a request for the Company’s information
to the extent that such information is publicly available.
Shareholders may also refer to the contacts under
“Investor Relations” section in the Company’s website
(www.singamas.com) for enquiries. Shareholders have the
right to put enquiries to the Board. All enquiries shall be
in writing and sent by post to the Registered Office or by
e-mail to info@singamas.com for attention of the Company
Secretary.

The Company has also published the procedures for
shareholders to propose a person for election as a Director
on its website.

SHAREHOLDERS COMMUNICATION POLICY
AND SHAREHOLDERS ENGAGEMENT

The Board established a shareholders communication
policy and made it available on the Company’s website.
This policy aims to set out the provisions with the
objective of ensuring that the Company’s shareholders,
both individual and institutional, and, in appropriate
circumstances, the investment community at large, are
provided with ready, equal and timely access to balanced
and understandable information about the Company
(including its financial performance, strategic goals and
plans, material developments, governance and risk profile),
in order to enable shareholders to exercise their rights in
an informed manner, and to allow shareholders and the
investment community to engage actively with the Company.
Shareholders may also, at any time, make enquires and
communicate their views on various matter affecting the
Company by writing to the Company Secretary or directly by
raising questions at general meetings.
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SHAREHOLDERS COMMUNICATION POLICY
AND SHAREHOLDERS ENGAGEMENT (continued)

The Company provides updated information of the
Group to all shareholders when it becomes available and
appropriate, through the publication of interim and annual
reports, circulars, notices, media releases or other means
in compliance with the legal and regulatory requirements.
The Company has made such information available on the
Company’s website (www.singamas.com) as well as on an
independent website provider (www.irasia.com/listco/hk/
singamas). The purpose is to provide our shareholders an
alternative channel to access the Group’s information easily
and reach the potential shareholders globally.

Apart from providing a forum for Directors’ dialogue with
shareholders in the Company’s general meetings during the
year, the Company continuously enhances shareholders’
communications by holding press and/or analyst
conferences during any reporting period or year.

In addition, a “Frequently Asked Questions” section is
included in the annual report providing its shareholders with
more clear and concise information that may be of common
concern. Besides, the Company has responded to letters
and telephone enquiries from shareholders and potential
shareholders throughout the year under review.

The Board has reviewed the shareholders communication

policy and considered the policy to be effective during the
year.
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CONSTITUTIONAL DOCUMENTS

During the year, the Company had amended the Articles
by way of adoption of a new set of the Articles to tie in with
the amendments to the Listing Rules and the Companies
Ordinance (Cap. 622 of the Laws of Hong Kong), in relation
to allow general meetings to be convened and held as hybrid
or electronic meetings; the new treasury shares regime;
promoting paperless corporate communication and make
other consequential and housekeeping amendments. The
amendments were approved by shareholders in the annual
general meeting of the Company held on 18 June 2025.
Details of the amendments are set out in the circular of the
Company dated 24 April 2025. An up-to-date version of the
Articles is available on the websites of the Company and the
Stock Exchange.

DIVIDEND

The Board adopted a dividend policy which aims to allow
shareholders to share the Company’s success whilst
preserving the Company’s liquidity to capture future growth
opportunities. The Board devotes to achieving prudent
capital management and meeting shareholders’ expectations
with the dividend policy. The Board will review the dividend
policy from time to time.

Under this policy, the normal dividend payout ratio of the
Company is about 30% of the net profit attributable to
shareholders in any financial year but no more than 50%
thereof unless otherwise approval by the Board.

The declaration of dividends, whether as interim and/or
final dividends, is subject to the discretion of the Board
in considering the following factors set out in the dividend
policy in each financial year:

(@)  Financial performance and liquidity conditions;

(b)  Retained earnings and distributable reserves;

(c)  Company’s debt level to equity ratio and return on
equity;
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DIVIDEND (Continued)

(d)  Dividend received from the Company’s associates
and subsidiaries;

(e)  Expected working capital requirement and capital
expenditure;

(f) Future expansion, other investment plans and other
funding requirements;

(g)  Global economic condition and other internal or
external factors, including any restrictions under the
applicable laws and regulations and the Articles or
contractual restrictions as may apply from time to
time; and

(h)  Other factors that the Directors deem appropriate.

Final dividend declared by the Company must be
approved by an ordinary resolution of shareholders at an
annual general meeting and must not exceed the amount
recommended by the Board. The Board may, without the
approval of shareholders, also declare an interim dividend if
it appears to them that they are justified by the distributable
profits of the Company.

The dividend payout ratio for the financial years in 2024
and 2025 were approximately 72% and 88% respectively.
Although the payout ratio in 2025 was higher than 2024,
the absolute amount was lower due to the decline in profit.
After reviewing the Group’s liquidity position, the Board
considered the payout ratio in 2025 was appropriate.
The Board commits to deliver shareholder returns while
maintains sufficient retained earnings for reinvestment.
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The Board presents the Company’s annual report and the
audited consolidated financial statements for the year ended
31 December 2025.

PRINCIPAL ACTIVITIES

The principal activities of the Company are investment
holding and provision of management services to its
subsidiaries, associates and joint ventures. The principal
activities of its principal subsidiaries, associates and joint
ventures are set out in notes 43, 19 and 20, respectively to
the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31 December
2025 are set out in the consolidated statement of profit or
loss and other comprehensive income on pages 103 to 104.

The Board recommended the payment of a final dividend
of HK2 cents per share (2024: HK5 cents per share) for the
year ended 31 December 2025 to the shareholders of the
Company whose names appear on the register of members
of the Company on Friday, 10 July 2026. The proposed final
dividend will be paid on Friday, 24 July 2026, subject to
the approval by the shareholders at the forthcoming annual
general meeting to be held on Wednesday, 3 June 2026 (the
“2026 AGM”). Together with an interim dividend of HK3
cents per share (2024: HK3 cent per share), total dividend
for the year would be HK5 cents per share (2024: HK8
cents per share).
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EEemE
CLOSURE OF REGISTER OF MEMBERS HEEnEROGBFERFE
For determining the entitlement to attend and vote at the 2026 AGM
REEHF2026 FRRAFAELNE LREZER
Latest time to lodge transfer documents for registration 4:30 p.m. on Thursday, 28 May 2026
AR AR 8P X M AVEE R B R 12 B R 202655 A28 H (£ B ) T F4K305
Closure of register of members Friday, 29 May 2026 to
Wednesday, 3 June 2026
(both days inclusive)
e imnBPELFE 202655 29H (E#H)E
2026F6 A3R (RH=)
(BEEEMX)
Record date of 2026 AGM Wednesday, 3 June 2026
20265 IR IR A F A& ac ik H A 2026F6 A3 (BH=)
For determining the entitlement of the proposed final dividend
REEERREBRNREREZER

Latest time to lodge transfer documents for registration 4:30 p.m. on Tuesday, 7 July 2026
LB AR 3B XA AEE SRR 1 B IR 202657 A7 (EH =) TF4K305
Closure of register of members Wednesday, 8 July 2026 to
Friday, 10 July 2026
(both days inclusive)
e BB LT E 2026F7A8R(ERH=)=
202657108 (28 H)
(BEEEMX)
Record date of final dividend Friday, 10 July 2026
REARR B508% A EA 20267 A10H (EHH)

In order to be eligible to attend and vote at the 2026 AGM A AEBRHFE2026FRRBAFASITRE
and be eligible for the entitlement to the proposed final %% @ RERZEEZNAPIRE  FTEE
dividend, all completed transfer documents accompanied #Z#@FP X ERBERKRE - BTER Lt
by the relevant share certificate(s) must be lodged with 9 BI4ERR BRI RATX X AN QB 2 %170 i
the Company’s share registrar, Computershare Hong Kong FEREEEFTRESFELEGR AR » it
Investor Services Limited at Shops 1712-1716, 17th Floor, A& BEFE2FEKEHR1I8IFRA A 1712
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong 1712Z1716%% - AIHEBRFEFRLFE -
Kong not later than the respective latest time as stated

above for registration.
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BUSINESS REVIEW
Review of Business and Performance

A review of the business of the Company and a discussion
and analysis of the Group’s performance during the year
and the material factors underlying its results and financial
position are set out in the Financial Highlights from pages
4 to 5, Chairman’s Statement from pages 8 to 14, and
Frequently Asked Questions from pages 15 to 21 of this
Annual Report, which discussion is disclosed pursuant to
Schedule 5 to the Companies Ordinance (Cap. 622 of the
Laws of Hong Kong) (the “Companies Ordinance”).

Principal Risks and Uncertainties

The following are the principal risks and uncertainties
facing the Company as required to be disclosed pursuant
to the Companies Ordinance and in addition to the matters
mentioned in the Chairman’s Statement and Frequently
Asked Questions of this annual report:

1.  Economic Conditions and Market Competition
Risks

The impact of global economic conditions and
market sentiment would directly affect the demand
of dry freight containers of the Group. In 2025, the
Group continues to operate under challenging global
economic conditions and an increasingly competitive
market environment. Persistent high interest rate,
ongoing geopolitical conflicts and the relief of Red
Sea crisis were all unfavourable to the dry freight
containers demand.

Global economic conditions in 2026 remain under
pressure. The imposition of tariffs by the US
government on imports from almost all of its trading
partners raises concerns of retaliatory measures
that may dampen global trade flows. At the same
time, geopolitical rivalry has intensified, with the
World Economic Forum identifying geoeconomic
confrontation as the top global risk for 2026, including
the use of tariffs, export control and financial
restrictions as strategic tools among countries.
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BUSINESS REVIEW (Continued)

Principal Risks and Uncertainties (continued)

1.

Economic Conditions and Market Competition
Risks (continued)

All of these developments may affect the economic
growth and the normal trade flows which in turn, may
affect the Group’s dry freight container manufacturing
business in China.

In addition, the Group faces intense competition from
container manufacturing companies concentrate
in China. As the market demand for dry freight
containers in 2026 is expected to slow down,
competitors may attempt to gain market share by
offering lower prices. The Group may require to
response to pricing pressures, which could adversely
affect profitability.

Product Diversification and Market Expansion
Risks

To reduce its reliance on trade-driven market, the
Group invested heavily in developing customised
containers for meeting various demands across
different industries, with particular success in the
development of ESS containers. The level of market
acceptance of these customised containers and the
Group’s capability in meeting the advanced technical
requirements will affect product diversification and
market expansion process. On the other hand, as
the customised containers generally enjoy higher
profit margins, which may attract competitors or new
players to enter the market. The Group continues
to keep itself abreast to meet the everchanging
requirements through strengthening the research and
development team and investing in new technology
so as to differentiate itself from the competitors.
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BUSINESS REVIEW (Continued)

Principal Risks and Uncertainties (continued)

2.

Product Diversification and Market Expansion
Risks (continued)

In addition to being a traditional manufacturer,
the Group started a container leasing business in
2022. This may better serve customers by providing
an additional option beyond direct purchase. As
a new container leasing provider, the Group faces
severe competition from other market players with
long established histories and strong financial
backgrounds. To ride on the Group’s container
manufacturing capabilities, it can be more competitive
in terms of cost, efficiency and services.

Manpower and Retention Risks

The competition for talent has exposed the Group
to the risk of being unable to attract or retain
key personnel and talents with necessary skills,
experience and competence required to achieve the
Group’s business objectives. In view of this, the Group
recruited a new Chief Human Resources Officer
in 2024 to establish long-term human resources
strategies. The Group will conduct regular reviews of
its recruitment and retention practices, remuneration
packages and succession plan to mitigate the risks.
Moreover, in view of continuing increase in wage
rate in China, the Group will increase the level of
automation in the production process to reduce
manpower requirements and to minimise labour cost.
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BUSINESS REVIEW (Continued)

Principal Risks and Uncertainties (continued)
4.  Financial Risks

In the course of business activities, the Group is
exposed to a variety of financial risks, including
credit, liquidity, currency and cash flow interest rate
risks.

a. Credit risk

The Group’s maximum exposure to credit risk
which will cause a financial loss to the Group
due to failure to discharge an obligation by
the counterparties is arising from the carrying
amount of the respective recognised financial
assets as stated in the consolidated statement
of financial position.

To minimise the credit risk, the management
of the Group has delegated a team responsible
for determination of credit limits, credit
approvals and other monitoring procedures to
ensure that follow-up action is taken to recover
overdue debts. In addition, the Group reviews
the recoverable amount of each individual
trade debt at the end of each reporting period
to ensure adequate impairment losses are
made for irrecoverable amounts, if necessary.

Details of the credit risk and impairment

assessment are set out in note 38 to the
consolidated financial statements.
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BUSINESS REVIEW (continvea)
Principal Risks and Uncertainties (continued)

4.  Financial Risks (continued)

b.

Liquidity risk

For managing the liquidity risk, the Group
monitors and maintains a level of cash and
cash equivalents deemed adequate by
management to finance the Group’s operations
and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation
of bank borrowings and ensures compliance
with loan covenants or to timely negotiate with
the lenders if any non-compliance is expected.

Details of the liquidity risk are set out in note 38
to the consolidated financial statements.

Currency risk

Several subsidiaries of the Group have foreign
currency sales and purchases, bank balances
and bank loans, which expose the Group to
foreign currency risk. To mitigate the foreign
currency risk, the Group may enter into forward
contracts to hedge against its exposure to
currency risk. The management monitors the
movement of the foreign currency closely and
will consider hedging significant currency
exposure should the need arise.

Details of the currency risk are set out in note
38 to the consolidated financial statements.
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BUSINESS REVIEW (continved
Environmental Policies and Performance

Details of the Group’s environmental policies and
performance are published in the separate Environmental,
Social and Governance Report which is available at the
websites of the Company and the Stock Exchange.

Compliance with Relevant Laws and Regulations

Compliance procedures are in place to ensure adherence
to applicable laws, rules and regulations in particular, those
have significant impact on the Group. As a listed company
in Hong Kong, the Company has complied with the Listing
Rules, the Securities and Futures Ordinance (Cap.571 of
the Laws of Hong Kong), the Companies Ordinance and
relevant companies laws/acts under the jurisdiction where
the Group companies are incorporated. The Board regularly
reviews and monitors the Group’s policies and practices
on compliance with legal and regulatory requirements. Any
changes in the applicable laws, rules and regulations are
brought to the attention of relevant employees and operation
units from time to time.

The Group believes that employees are the valuable assets
and regards human resources as its corporate wealth. The
Group has complied with the requirements of the applicable
laws and regulations, such as the Privacy Ordinance, Anti-
discrimination Ordinances, the Employment Ordinance, the
Minimum Wage Ordinance and the ordinances applicable
to occupational safety so as to safeguard the benefits and
interests of the Group’s employees.

As a responsible enterprise, the Group has endeavoured to
comply with laws and regulations regarding environmental
protection and adopted effective environmental technologies
to ensure its operations meet the standards and ethics in
respect of environmental protection.

The Group has registered its domain name and its
trademark have been applied for or registered in various
classes in Hong Kong, the PRC and other relevant
jurisdictions and takes all appropriate actions to enforce its
intellectual property rights.
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BUSINESS REVIEW (continued)

Compliance with Relevant Laws and Regulations
(Continued)

During the year, the Group has obtained all necessary
approvals, permits, consents, licences and registrations
required for its business and operations, and all of these are
in force. There was no material breach of or material non-
compliance with the applicable laws and regulations by the
Group.

Relationships with Employees, Suppliers and
Customers

The Group understands that it is important to maintain
good relationship with its suppliers and customers to
fulfil its immediate and long-term goals. To maintain its
competitiveness and dominant status, the Group aims
at delivering constantly high standards of quality in the
products and services to its customers. During the year,
there was no material and significant dispute between the
Group and its suppliers and/or customers.

Employees are the valuable assets of the Group, it
offers competitive remuneration package to attract and
motivate the employees. The Group regularly reviews the
remuneration package of employees and makes necessary
adjustments to align with the market standards. The Group
also organised staff-friendly activities to provide opportunities
for interaction among employees, which are vital to promote
their relationship.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of
the Group for the last five financial years is set out on pages
250 to 252 of this annual report.
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RESERVES

Details of the movements in the reserves of the Group and
the Company during the year are set out in the consolidated
statement of changes in equity and note 44 to the
consolidated financial statements, respectively.

DISTRIBUTABLE RESERVES

Distributable reserves of the Company as at 31 December
2025, calculated under section 297 of the Companies
Ordinance, amounted to US$75,345,000 (2024:
US$93,058,000).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment
during the year are set out in note 16 to the consolidated
financial statements.

PARTICULARS OF PRINCIPAL SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

Particulars regarding the principal subsidiaries, associates
and joint ventures of the Company are set out in notes
43, 19 and 20, respectively to the consolidated financial
statements.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2025, the Group had bank balances
and cash of US$190,240,000 (2024: US$250,149,000)
and interest-bearing debts of US$53,122,000 (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 0.10 (2024
0.05). The Group was in net cash as at 31 December 2025
and 2024, calculation of net gearing ratio was not applicable.
The drop in bank balances and cash was mainly attributed
by the increase in container leasing portfolio.

Singamas Container Holdings Limited ¢ Annual Report 2025

i
AEBRARRRNFRAZFEEBITRD A
HN G AR B IR MR A P RERM T -

2 IREE
IRIFCA TG E207 151 B - ARATR2025

F12A31H A5k 2 7 4&75,345,000% 7T
(20244 : 93,058,000 7T) °

W% - BERRE

FRAZYFE  BERRBEZEBBRHERNSG
B BRRMIFEL6

TEMEAT  BELANREE
2 H15

BRAARFZIEMBLR BMERRRA
BERZABOAENGE M HHRERME
43~ 19520 -

RBEE KM HRER

20254 12A318  AEEEBRITEHLR
3§ 4190,240,0003 7T (20244F : 250,149,000
FE70) KM B E53,122,0003 7T (2024 4F -
27,719,000%7T) » BIEAH G &L X A/0.10
(20244 :0.05) * AAREEH SEEERBEER
NI REMERARE AT EERE - KXEE
2025 202412 A3 B A FE S © i)
TEFEAHBRELERYTEA o RITEH
MRS BLTERHRERAHEHREN
1 INFTER °



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 31 December 2025, all the interest-bearing debts were
current and would be matured within one year. The Group’s
interest-bearing debts are on fixed 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.

BANK BORROWINGS

Details of bank borrowings of the Group are set out in note
34 to the consolidated financial statements. No interest was
capitalised by the Group during the year.
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CONTINUING CONNECTED TRANSACTIONS

The Group had the following continuing connected
transactions during 2025:

(1)

On 30 December 2022, the Company (for and on
behalf of the Group) entered into a renewed master
services contract (the “Master Services Contract
2023”) with PIL (for and on behalf of PIL Group) for a
term of three years commencing from 1 January 2023
to 31 December 2025 in relation to the provision of
container depot and logistics services to PIL Group.
In view that PIL is a controlling shareholder of the
Company, PIL therefore is a connected person of
the Company, the entering into the Master Services
Contract 2023 constituted a connected transaction.
As the Master Services Contract 2023 involves
transactions, which will occur on a recurring basis
over a period of time, the transactions constitute
continuing connected transactions of the Company
under Chapter 14A of the Listing Rules. Details of the
Master Services Contract 2023 and the annual caps
set for each of the three years ended 31 December
2025 have been disclosed in the announcement
dated 30 December 2022.

The total amount of such transactions for the year
ended 31 December 2025 was US$2,929,091
(equivalent to approximately HK$22,846,910) and
did not exceed the annual cap of US$5,000,000
(equivalent to approximately HK$39,000,000).

On 19 December 2025, the Company (for and on
behalf of the Group) entered into a master services
contract (the “Master Services Contract 2026”) with
PIL (for and on behalf of PIL Group), for a further
term of three years commencing from 1 January
2026 to 31 December 2028 in relation to the
provision of container deport and logistics services
to PIL Group. Details of the Master Services Contract
2026 and the annual caps set for each of the three
financial years ending 31 December 2028 have been
disclosed in the announcement dated 19 December
2025.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(2)

On 23 December 2024, the Company (for and
on behalf of the Group) entered into a renewed
transportation framework agreement (the
“Transportation Framework Agreement 2025")
with PIL Logistics China Co., Ltd. (“PIL Logistics
China”) for a term of three years commencing from
1 January 2025 to 31 December 2027 in relation to
the provision of transportation solutions services by
PIL Logistics China for the containers manufactured
by the Group. In view that PIL Logistics China is
a wholly-owned subsidiary of PIL, a controlling
shareholder of the Company, PIL Logistics China is
an associate of PIL and therefore a connected person
of the Company, the entering into the Transportation
Framework Agreement 2025 constituted a connected
transaction. As the Transportation Framework
Agreement 2025 involved transactions, which will
occur on a recurring basis over a period of time,
the transactions constituted continuing connected
transactions of the Company under Chapter 14A
of the Listing Rules. Details of the Transportation
Framework Agreement 2025 and annual caps set for
each of the three years ending 31 December 2027
have been disclosed in the announcement dated 23
December 2024.

The total amount of such transactions for the year
ended 31 December 2025 was RMB8,177,371
(equivalent to approximately US$1,143,734) and
did not exceed the annual cap of RMB20,000,000
(equivalent to approximately US$2,751,032).
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(3)  On 7 October 2024, the Company (for and on
behalf of the Group) entered into a renewed master
purchase contract (the “Master Purchase Contract
2025") with PIL (for and on behalf of PIL Group) for
a term of three years commencing from 1 January
2025 to 31 December 2027 in relation to the sales
of the equipment, including but not limited to dry
freight containers, collapsible flatrack containers,
open top containers, tank containers, offshore
containers, other specialised containers and other
relevant products, to PIL Group. In view that PIL
is a controlling shareholder of the Company, PIL
therefore is a connected person of the Company, the
entering into the Master Purchase Contract 2025
constituted a connected transaction. As the Master
Purchase Contract 2025 involves transactions, which
will occur on a recurring basis over a period of time,
the transactions constitute continuing connected
transactions of the Company under Chapter 14A of
the Listing Rules. Details of the Master Purchase
Contract 2025 and the annual caps set for each of
the three years ending 31 December 2027 have been
disclosed in the announcement dated 7 October

2024 and the circular dated 29 October 2024.

The total amount of such transactions for the year
ended 31 December 2025 was US$15,467,900
(equivalent to approximately HK$120,649,620) and
did not exceed the annual cap of US$120,000,000

(equivalent to approximately HK$936,000,000).
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(4)

On 31 January 2022, Teamwill International Limited
(“TIL™) (a wholly-owned subsidiary of the Company)
entered into a container leasing agreement (the
“Container Leasing Agreement”) with PIL for a
term of more than ten years commencing from 31
January 2022 to 31 December 2032 in relation to
the lease of containers from TIL to PIL. In view that
PIL is a controlling shareholder of the Company, PIL
therefore is a connected person of the Company,
the entering into the Container Leasing Agreement
constituted a connected transaction. As the Container
Leasing Agreement involves transactions, which will
occur on a recurring basis over a period of time,
the transactions constitute continuing connected
transactions of the Company under Chapter 14A of
the Listing Rules. Details of the Container Leasing
Agreement and the annual caps set for each of the
eleven years ending 31 December 2032 have been
disclosed in the announcement dated 31 January
2022.

The total amount of such transactions for the year
ended 31 December 2025 was US$3,928,379
(equivalent to approximately HK$30,641,356) and
did not exceed the annual cap of US$12,200,000
(equivalent to approximately HK$95,160,000).
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(5)

On 13 October 2025, TIL entered into a leasing
framework agreement (the “Leasing Framework
Agreement”) with SITC Container Lines Company
Limited (“SCLC”) for a term of more than ten years
commencing from 26 March 2024 to 31 December
2034 in relation to the lease of containers from TIL
to SCLC. In view that SITC Logistics (HK) Limited
(“SITC Logistics”) directly holds 40% of Singamas
Logistics (Qingdao) Co., Ltd. (Bs#i4nx(F 5 ) BIR
2~ |) ) (“SLQC"), a subsidiary of the Company, and
SITC Logistics and SCLC are both wholly-owned
by the same holding company, SITC International
Holdings Company Limited (“SITC"), and therefore
SITC Logistics, SCLC and SITC are all connected
persons of the Company at the subsidiary level, the
entering into the Leasing Agreement Framework
constituted a connected transaction. As the Leasing
Framework Agreement involves transactions, which
will occur on a recurring basis over a period of time,
the transactions constitute continuing connected
transactions of the Company under Chapter 14A of
the Listing Rules. Details of the Leasing Framework
Agreement and the annual caps set for each of the
ten years ending 31 December 2034 have been
disclosed in the announcement dated 13 October
2025.

The total amount of such transactions for the
year ended 31 December 2025 was US$794,197
(equivalent to approximately HK$6,194,737) and
did not exceed the annual cap of US$1,500,000
(equivalent to approximately HK$11,700,000).
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

All aforesaid continuing connected transactions have
been approved by the Directors and the independent non-
executive Directors have reviewed and confirmed that those
continuing connected transactions were entered into in
the ordinary and usual course of business of the Group,
conducted on normal commercial terms, entered into in
accordance with the agreements governing them on terms
that are fair and reasonable and in the interests of the
shareholders of the Company as a whole, and on terms no
less favourable than those available to or from independent
third parties.

Pursuant to Rule 14A.56 of the Listing Rules, the Company
has engaged the external auditor to report the continuing
connected transactions of the Group in accordance with
Hong Kong Standard on Assurance Engagements 3000
(Revised) “Assurance Engagements Other Than Audits
or Reviews of Historical Financial Information” and with
reference to Practice Note 740 (Revised) “Auditor’s Letter on
Continuing Connected Transactions under the Hong Kong
Listing Rules” issued by the Hong Kong Institute of Certified
Public Accountants. The external auditor has reported to the
Board and confirmed that for the year 2025 the continuing
connected transactions (i) have received the approval of
the Board; (ii) are in accordance with the pricing policies
of the Group; (iii) have been entered into in accordance
with the relevant agreements governing the transactions;
and (iv) those continuing connected transactions have not
exceeded the relevant caps as disclosed in their respective
announcements.

The Group entered into certain transactions with related
parties during the year ended 31 December 2025, some
of which constituted continuing connected transactions
of the Group, details of which are set out in note 42 to the
consolidated financial statements of this annual report.
The Company confirms that it has complied with the
requirements in accordance with Chapter 14A of the Listing
Rules.
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CHARGES ON ASSETS

As at 31 December 2025, certain of the Group’s leasing
containers were pledged to secure the banking facility from
third parties granted to the Group. For details, please refer
to Note 16 to the consolidated financial statements.

Save as disclosed above, no asset of the Group was pledged
as securities to any third parties (2024: nil).

CONTINGENT LIABILITIES

The Group did not provide any guarantee to any third parties
and did not have contingent liabilities as at 31 December
2025 (2024 nil).

SHARE CAPITAL

Details of share capital are set out in note 35 to the
consolidated financial statements.

CORPORATE GOVERNANCE

The Company committed to maintaining a high standard of
corporate governance and has taken appropriate steps to
adopt and comply with the applicable principles and code
provisions of the Corporate Governance Code during the
year ended 31 December 2025.

Further information on the Company’s corporate governance
practices is set out in the “Corporate Governance Report”.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (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
year.
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DIRECTORS

The Directors during the year and up to the date of this
annual report are:

Executive Directors

Mr. Teo Siong Seng
Ms. Siu Wai Yee, Winnie
Ms. Chung Pui King, Rebecca

Non-executive Director
Mr. Ng Wai Lim

Independent Non-executive Directors

Mr. Ho Teck Cheong
Mr. Lam Sze Ken, Kenneth
Ms. Wong Sau Pik

In accordance with the provisions of the Articles, at each
annual general meeting, one-third of the Directors for the
time being shall retire from office by rotation provided that
every Director shall be subject to retirement at an annual
general meeting at least once every three years but shall be
eligible for re-election.

Pursuant to article 96 of the Articles, Mr. Teo Siong Seng,
Mr. Ng Wai Lim and Mr. Ho Teck Cheong shall retire from
office at the 2026 AGM and, being eligible, offer themselves
for re-election.

The Company has received annual confirmation of
independence pursuant to Rule 3.13 of Listing Rules
from each of Mr. Ho Teck Cheong, Mr. Lam Sze Ken,
Kenneth and Ms. Wong Sau Pik and considered them as
independent.
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DIRECTORS OF SUBSIDIARIES MEARIZES

The names of directors who have served on the boards of #2025 12 A31H IEFE R EAR KL B 5
the subsidiaries of the Company (the “Subsidiaries”) during [t Z 8ifE - HEAR R ZHB AR (THEB A
the year ended 31 December 2025 and up to the date of Al|)EEEWESRHEZNT ¢

this report, are set out below:

(in alphabetical order by surname) (RIEF T SOR T 5E5))
Current directors of Subsidiaries: EBZHBARES
Pascal BERGER Pascal BERGER
CHAN Kit Wan, Amy pRZ2E

CHEN Nengxiang BREERE

CHEN Zhenyu PRIRF

CHUNG Pui King, Rebecca IR

DING Zhong Fu THEE

Cindy HO B3

LAl Zhi Yong FEEE
Alexander LEE Zgl

Lilian LEE k3

LIU Kecheng 2Tt

LIU Quan 25

NG Wai Lim RUERR

SIU Wai Yee, Winnie BEE

SONG Yan Yan oK B Bt

TEO Siong Seng SR

WANG Xinggian FE=ET

WANG Wenbin F

WENG Sheng Qiang ogast:

XU Jin Yong TRHEK

ZHANG Tian Bao RRE

ZHAO Huaiguo 2= B

ZHAO Xiaobing N

Resigned as directors of Subsidiaries during the yearand up R FARZEAHZE 7 BHIE - OBET 2B

to the date of this report: NAJES
CHU Chee Leong RFR
GUO Xinde ZBFE 1=
Phil YU REY
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SHARE AWARD SCHEME

The Board has adopted the Share Award Scheme which to
be funded solely by the existing shares of the Company (the
“Shares”), pursuant to which the Company may grant award
shares to eligible participants. A summary of the Share
Award Scheme is set out as below:

Purposes

The purposes of the Share Award Scheme is to recognise
and reward the contributions of eligible participants to the
growth and development of the Group and to give incentives
to them in order to retain them for the continual operation
and development of the Group, and to attract suitable
personnel for further development of the Group.

Eligible Participants

The eligible participants under the Share Award Scheme
include any director or employee of the Company, or any
other members of the Group, or the holding companies,
fellow subsidiaries or associated companies of the Company.

Scheme Limit

The Board or the committee of the Share Award Scheme
(the “Committee”) shall not instruct the trustee to, and the
trustee shall not, purchase any Shares when such purchase
will result in the aggregate maximum number of Shares for
the purpose of the Share Award Scheme exceeding 10% of
the total number of issued Shares as at the adoption date
of the Share Award Scheme (i.e. 238,220,591 shares) or
the relevant date of approval of the refreshment of such
limit. As at the date of this report, the total number of
shares available for grant under the Share Award Scheme is
238,220,591 shares, representing 10% of the total number
of issued Shares.

Maximum Entitlement

The Share Award Scheme does not specify the maximum
entitlement for an individual participant, and the Company
will comply with the relevant requirements under Chapter
14A of the Listing Rules for any grant of Shares to the
connected persons of the Company.
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SHARE AWARD SCHEME (continued)
Vesting Period

Subject to the Listing Rules, the Board or the Committee
may from time to time, at their discretion, determine the
vesting date(s) upon which the Shares held by the trustee
upon trust and which are referable to a selected participant
shall vest in that selected participant.

Acceptance of Awards

The Share Award Scheme does not specify the amount
payable on acceptance of award and period within which
payments must be made, which shall be subject to the
vesting conditions of each grant.

Purchase Price

The Committee shall obtain prior approval from the
Remuneration Committee on the number and price range of
the Shares to be purchased before making any purchases
under the Share Award Scheme. Unless otherwise
determined by the Board or the Committee from time to
time, the Shares shall be purchased at the prevailing market
price.

Duration

Subject to any date of early termination as determined by
the Board or the Committee and pursuant to the rules of the
Share Award Scheme, which shall be valid and effective for
a term of 10 years commencing on 1 September 2025 (i.e.
the adoption date of the Share Award Scheme).

Singamas Container Holdings Limited ¢ Annual Report 2025

B 47 58 Bt 8l e
F B 1

YRR ETHRA EFEXZEEATRE
%#EE%‘E%/\LMZ&EﬁHEHFE 7B
RBEF2EEZRNEBEBRZETLEEN
SEAH -

BB

Pt SRR T 810 £ 51| B2 R R RS R S 1 2
SRLNTHBR  MzeBELRARARTE
RETHRBIRME ©

BEE

é,\ 2 ERE D BE T EETEIARE 2
HIJ /,\?dﬁ%ﬁﬂxﬁ%(%&ﬁ%%&l%?ﬂé
%ﬁ@ﬂ?,\ SZHE- REFSHERES
FITREIN B ERERTERE -

il

SR

REEFEXZEQRERMK L 2EMA
5 RIEM ) BREET 8RR - EKR202559
A 18 (Bptn S2Rh T 31 2 5/4M B B RERT 104
ANBR



SHARE AWARD SCHEME (continuea)
Movements of Award Shares

During the year ended 31 December 2025, no award Shares
were granted or vested under the Share Award Scheme.

As at the date of this report, the Company has, through the
trustee of the Share Award Scheme, purchased 5,000,000
Shares on the Stock Exchange for the proposed grant of the
award Shares.

The trustee shall not exercise the voting rights in respect of
any Shares held under the trust. In particular, the trustee
holding unvested Shares under the Share Award Scheme,
whether directly or indirectly, shall abstain from voting on
matters that require shareholders’ approval under the Listing
Rules, unless otherwise required by any applicable laws and
regulations.
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 December 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 associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (“SFO")) which
(a) were required notification to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests or short positions which any
such Director 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, to be
notified to the Company and the Stock Exchange were as
follows:

EERKRD - HEROIERER

ZHEERRR

20255 12A31H » EF XA R A TR=ITH
ABFHAEARRRISEMEREE(EER
(BHNMABGLNES MRS GG ) EXV
#) 2Bty - ERD NEEE 2RI
B WAR@RE(ESNAE RS DEXVEEE
TR ESDHHREBAARNRR BRI (BIEE
FHARRARSITRABREBGES MG K
Bz BERGXBRRAEERRER 2 R
KR ) B IRIBCRE 75 K B (5 51) 535215
MERFENRARAZELZMA : SC)RER
EFRBAMARR R RABR 2 R FSORE I
B

Number of Shares/
Underlying Shares Held

BEZKRG 1EER{AEE  Percentage of

Personal Total Total Issued

Name Capacity Interest Interest  Shares (Nofe)

E2E

ERITR®G

e &4 AR R BHLdR)

Mr. Teo Siong Seng Beneficial owner 47,377,250 47,377,250 1.99%
RINE ST EmEB A

Ms. Chung Pui King, Rebecca Beneficial owner 195,291 195,291 0.01%
IR+ EmEB A

Note:  The percentages were computed based on the total number of
issued Shares as at 31 December 2025 (i.e. 2,382,205,918 shares).

All the interests disclosed above represent long position in
the Shares and underlying Shares.
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continved)

Save as disclosed under the section headed “Share
Award Scheme” above, at no time during the year was the
Company, its holding company, fellow subsidiaries or any
of its subsidiaries a party of any arrangement to enable the
Directors to acquire benefits by means of the acquisition of
shares in, or debentures of, the Company or any other body
corporate.

Save as disclosed above, none of Directors 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 year.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at 31 December 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:

FTERRzER

72025F 12 4318 - IRIBAR R RIHIR(EF K&
HIE R0 E336MFFE 2 ELMAMTR - A
EREZERARFZSITRABRA - T5
AT (R EATEETRD - R S ERE
BRI BERBETESHR 2
=N R RABER DR 2 B TORR -
W ZARIBCRE 75 M T E 1R EXVERFE 2 237
AR ARWENT

Number of Shares

RHEE Percentage of
Direct Indirect  Total Issued
Name Capacity Notes Interest Interest Shares (Note 1)
E2E
2RITR®G
2 =00} Mzt BHEER MiEks aotb(Wi21)
Temasek Holdings (Private) Interest of controlled (2) - 993,825,345 41.72%
Limited (“Temasek”) corporation
KEHIER(FAA)BER AR X rEER
[OAF#H])
PIL Pte. Ltd. Interest of controlled 3) - 993,825,345 41.72%
corporation
LB R
Pacific International Lines Beneficial owner (3) 993,825,345 - 41.72%
(Private) Limited (“PIL ")
AEMTE(FLA)BRAE ExBBA
[T
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 31 December 2025 (i.e. 2,382,205,918
shares).

(2) Temasek, via lvy 2 Investments VCC (“lvy 2"), is deemed interested
in the Shares held by PIL. lvy 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
wholly 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 31 December 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.

DIRECTORS’ SERVICE AGREEMENT

As at 31 December 2025, no Directors had any existing
service contract or proposed service contract with the
Company or any of its subsidiaries which is not terminable
by the Company within one year without payment of
compensation (other than statutory compensation).
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DIRECTORS’ MATERIAL INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS OF SIGNIFICANCE

Other than transactions disclosed under the section headed
“Continuing Connected Transactions” above and in note
42 to the consolidated financial statements (which were
approved by the independent non-executive Directors and
in the opinion of the Board were carried out on normal
commercial terms and in ordinary course of the Group’s
business), no material transactions, arrangements or
contracts of significance in relation to the Group’s business
to which the Company, its immediate and ultimate holding
company, fellow subsidiaries or any of its subsidiaries was
a party and in which a Director or an entity connected
with a Director had a material interest, whether directly or
indirectly, subsisted at the end of the year or at any time
during the year.

PERMITTED INDEMNITY PROVISION

The Company has insured and maintained directors’ and
officers’ liability insurance throughout the year, which
provides appropriate cover to certain legal actions brought
against its directors and officers. The permitted indemnity
provision was in force during the year and remains in force
up to the date of this report.

MAJOR CUSTOMERS AND SUPPLIERS

The percentages of the Group ’'s purchases and sales
attributable to major suppliers and customers are as follows:

ESENEEXRS - ZEFHEHZ
EXRER

LAl FEBER S R RGEEMERE
MIE42Pr BN ZIINEEXZECEB YL
FATEZEN  HEFZSRRLERS
B-RERGITET  YBAKEZEEER
%) RE/BRNFAERKRE - ARF
HERLSZEERAR RRMBAF @ =X
HEEMMBAR  MEBEFEEFHEBEE
ERETEERAEZREEARDZ AR
SEXBZERRS - KHHEK -

BEFFRERX

ARBARFRERREEFEETRERAR
BfERE  RHEEERSMABEHETE
RITHREHEENRE - BEFRBEKRX
RERER  XRBEARRE A RHERHE
B -

TERFRHER

AEEBEEMEXBETRATEHRERLK
BEzB T

Percentage
Aot
Percentage of purchases attributable to the ANEBZAHEREFILE S5 12%
Group’s largest supplier
Percentage of purchases attributable to the ZAN&EBE R KHEEREFTHEE5E 38%
Group’s five largest suppliers
Percentage of sales attributable to the AEBEARPAGEESE 9%
Group’s largest customer
Percentage of sales attributable to the REBRAAE AL &R 34%

Group’s five largest customers
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MAJOR CUSTOMERS AND SUPPLIERS (continuea)

During the year, none of the Directors nor their associates
nor any shareholder (which to the knowledge of the
Directors owns more than 5% of the issued Shares) had an
interest in the major suppliers or customers noted above.

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 year.

EQUITY-LINKED AGREEMENTS

For the year ended 31 December 2025, save as disclosed
under the section headed “Share Award Scheme” above,
the Company has not entered into any equity-linked
agreement.

MANAGEMENT CONTRACTS

No contract concerning the management and administration
of the whole or any substantial part of the business of the
Company was entered into or existed during the year.

RETIREMENT BENEFITS SCHEME

Details of the retirement benefits scheme are set out in note
12 to the consolidated financial statements.

PARTICULARS OF DIRECTORS AND SENIOR
MANAGEMENT

Brief biographical details of the Directors and senior
management of the Company are set out on pages 22 to
27 under the “Directors and Senior Management Profile”
section of this annual report.
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REMUNERATION POLICIES AND EMPLOYEE
RELATIONS

The remuneration policy for the employees of the Company
is set by the Remuneration Committee on the basis of their
merit, qualification and competence.

The emoluments of the Directors and senior management
of the Group are decided by the Remuneration Committee
with reference to the Group’s operating results, individual
performance and comparable market statistics.

As at 31 December 2025, the Group employed 3,180 (2024
4,195) full-time employees; its associates and joint ventures
totally employed 811 (2024: 859) full-time employees.
Staff costs (including Directors’ emoluments) amounted to
US$99,015,000 (2024: US$110,929,000) for the year. All
full-time salaried employees, except for factory workers and
contract employees, are being paid on a monthly basis, plus
a discretionary performance bonus. Factory workers are
being remunerated based on a basic wage plus production
incentive. The Group ensures that the pay levels of its
employees are competitive and employees are awarded on
a performance related basis within the general framework of
the Group’s salary and bonus system. To further enhance
the capability of its human resource, the Group provides on-
the-job training to the employees.

In addition, the Company adopted the Share Award Scheme
to recognise and reward the contributions of eligible
participants to the growth and development of the Group
and to give incentives to them in order to retain them for
the continual operation and development of the Group, and
to attract suitable personnel for further development of the
Group.

Other than the subsidiaries in the PRC, neither the Company
nor any of its other subsidiaries has established labour
union. The Company and its subsidiaries are not subject to
any collective agreements. None of the Group’s employees is
represented by a labour union.
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Directors’ Report
EEERE

PUBLIC FLOAT NBEFERE

Based on the information that is publicly available to the REBEARAB AR AFFREEREZERTIEE
Company and within the knowledge of the Directors, the FEFTAl - REARAZEAFFRBE I - ZAFR
Company has maintained a sufficient public float at least & EMRA#ERF = L EBEITRH25%H B
25% of the issued Shares as required under the Listing #RARIFRE -

Rules during the year and up to the date of this report.

The shareholding structure of the Company as at 31 EZE2025F12A31H & ARz BRiELE#E N

December 2025 was as follows: T

Percentage of
Number of Total Issued
Shares Shares
g bl
BRITRG
BB Baokt

Substantial Shareholders FTERR
Pacific International Lines (Private) Limited —AFM#5(FLA)BR A A) 993,825,345 41.72%
Shah Capital Management Shah Capital Management 152,624,418 6.41%

Directors =

Mr. Teo Siong Seng RN A 47,377,250 1.99%
Ms. Chung Pui King, Rebecca B mIR A4 195,291 0.01%
Subtotal N 1,194,022,304 50.12%
Public Shareholders DBRBE 1,188,183,614 49.88%
Total et 2,382,205,918 100%
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Directors’ Report
EEaRE

DONATIONS

During the year, the Group made charitable and other
donations amounting to approximately US$23,000.

AUDITOR

A resolution for the re-appointment of Messrs. Deloitte
Touche Tohmatsu as external auditor of the Company is to
be proposed at the forthcoming annual general meeting.

There was no change in the auditor of the Company in the
preceding three years.

By order of the Board
Teo Siong Seng
Chairman and Chief Executive Officer

Hong Kong, 26 March 2026
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Independent Auditor’s Report

Deloitte

To the Members of Singamas Container Holdings Limited
(incorporated in Hong Kong with limited liability)

OPINION

We have audited the consolidated financial statements of
Singamas Container Holdings Limited (the “Company”) and
its subsidiaries (collectively referred to as “the Group”) set
out on pages 103 to 249, which comprise the consolidated
statement of financial position as at 31 December 2025,
and the consolidated statement of profit or loss and other
comprehensive income, consolidated statement of changes
in equity and consolidated statement of cash flows for the
year then ended, and notes to the consolidated financial
statements, including material accounting policy information
and other explanatory information.

In our opinion, the consolidated financial statements give
a true and fair view of the consolidated financial position of
the Group as at 31 December 2025, and of its consolidated
financial performance and its consolidated cash flows for
the year then ended in accordance with HKFRS Accounting
Standards as issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the Hong Kong Companies
Ordinance.

BB E

=2

BBMEREEXERARZENE
(RE B Mz BRAA])

=z
=

A EEN (LA TR &M BB IERE
103ZE209EMBMERCEBRAR(TER
ADREWNBAR (KB EEE ) NEEH
Bz - e M EHmER B ER2025F12 A
BIEMGEMBERAKREEEZHLFEN
DAEBERHEMEERER KA ESE

KMGERERER  UREETBHREM
3 BEEASHBURER REAMHBER -

HPIRR  ZEEAVBRRCRETES
A ([BEEMAE]) BHNER
MmE Rl e EREE M S A IR
T ESER2025%12 A31 B MRS B iR
MARBEZ A IEFEORE M FRE KR
BRLME WD EBRBBRRRDIZ S5
g o
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Independent Auditor’'s Report
B AR

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor’'s Responsibilities for the Audit of
the Consolidated Financial Statements section of our report.
We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the
“Code”), as applicable to audits of financial statements
of public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period.
These matters were addressed in the context of our audit
of the consolidated financial statements as a whole, and
in forming our opinion thereon, and we do not provide a
separate opinion on these matters.
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KEY AUDIT MATTERS (continuea)

Key audit matter

ARETEE

Independent Auditor’'s Report
WA GRS

BB EE»

How our audit addressed the key audit matter

BN ET R ERAREET SR

Revenue recognition from sales of containers

HESKBEWARR

We identified revenue recognition from sales of
containers manufactured by the Group as a key
audit matter due to it is quantitatively significant to
the consolidated financial statements as a whole.
BRENEE REMRAYGRE M ERREBENE
M B ERR AT EE -

As disclosed in note 5 to the consolidated financial
statements, the Group manufactures a wide range
of products including 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. The performance
obligation of the contract of manufacturing
containers represents producing the containers
to its customers in accordance to the industry
standard requirements stated in the purchase order,
which means these containers are with alternative
use to the Group. Revenue is therefore recognised
at a point in time when control of the containers
has transferred, which is upon the completion of
inspection through acknowledging the technical
acceptance notes by customers and delivering to
specific location under certain circumstances.

WG GBS HmE MM E R SEAESERE
o BREZERE @ HBEEEE(BRE
BARNAIBENTRELN - ERHERERAER
BIEEM) UAREERRY  SEERENSF
BARBEREBRRBIIEFRENTRERER
Ko B AEEEFERAE  RMETFEESER
1 o BERERMAIETIEERRERIA  EiiR
B BARPERBWERIL AR EBN NN
FHEE R - RRAENIERIEBRIEEBRLEER o

For the year ended 31 December 2025, the Group’s
revenue from sales of containers amounted to
approximately US$428.0 million, which representing
approximately 89% of the Group’s total revenue.
EEEHE2025F12A31 0 L FEABHEEEE
FEHUR A %) 5428,000,0003% T + #MEEBEBURA
AI89% o

Our procedures in relation to revenue recognition
from sales of containers manufactured by the Group
included:

BB REHERKBRAERNIZRF B

Obtaining an understanding of the Group’s
revenue recognition processes and testing the
relevant key controls over revenue recognition;
TR BEEBUWARERBRERAH M AR
izl Rty

Inspecting, on a sample basis, the terms set
out in sales contracts and/or purchase orders
to understand the point that customers obtain
control of the containers and to assess whether
the related revenue was properly recognised
in accordance with those sales contracts and/
or purchase orders and in accordance with
the requirements of applicable accounting
standards; and
MEREHES R, SIRBEBR]EF 7T &
PN THREPESERMAEHREE - I
HEEERARTIRIBIHE SR SIRERT
BN & @A ERH 2 R4 FHERR

Testing recorded sales transactions, on a sample
basis, against corresponding goods delivery
notes, shipping documents and/or technical
acceptance notes from customers to evidence
that control of the goods have been transferred.
HMEASEMTENEERS  EREEXE
B BESRRREPFERZIMEBE - A
FEADERE MG
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Independent Auditor’'s Report
B AR

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does
not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on
the work we have performed, we conclude that there is
a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this
regard.

RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that give
a true and fair view in accordance with HKFRS Accounting
Standards as issued by the HKICPA and the Hong Kong
Companies Ordinance, and for such internal control as the
directors determine is necessary to enable the preparation of
consolidated financial statements that are free from material
misstatement, whether due to fraud or error.
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RESPONSIBILITIES OF DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

In preparing the consolidated financial statements, the
directors are responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting unless the directors either
intend to liquidate the Group or to cease operations, or have
no realistic alternative but to do so.

Those charged with governance are responsible for
overseeing the Group’s financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion solely to you, as a body, in accordance with section
405 of the Hong Kong Companies Ordinance, and for no
other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents
of this report. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the
basis of these consolidated financial statements.

Independent Auditor’'s Report
WA GRS
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Independent Auditor’'s Report
B AR

AUDITOR’S RESPONSIBILITIES FOR THE

AUDIT OF THE CONSOLIDATED FINANCIAL

STATEMENTS (continved)

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement
of the consolidated financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continved)

Conclude on the appropriateness of the directors’
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
content of the consolidated financial statements,
including the disclosures, and whether the
consolidated financial statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the group as a basis for forming an opinion on the
group financial statements. We are responsible for
the direction, supervision and review of the audit
work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

Independent Auditor’'s Report
WA GRS
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B AR

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continved)

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant ethical
requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or
safeguards applied.

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the consolidated financial
statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this

independent auditor’s report is WONG, Kuen (practising
certificate number: P05742).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
e RkHEME2EKER

For the year ended 31 December 2025 &% 20254 124 31H 1F F/Z

2025

Notes US$’000

ik FErx
Revenue 0 5 481,544
Cost of Sales SHEK A (410,701)
Gross profit EF| 70,843
Other income H A 7 11,916
Distribution expenses HIEER (13,235)
Administrative expenses THER (37,088)
Finance costs W5 ER 8 (1,224)
Other gains and losses Hilas K EE 9 (7,314)
Share of results of associates iyl e 2,606
Share of results of joint ventures ~ fEIRAE ¥ £E 377
Profit before taxation BREL AR 10 26,881
Income tax expense FriSTiIAR 2 13 (6,835)
Profit for the year REEEF 20,046
Profit for the year attributable to: 74 EERE{L 325K :
Owners of the Company ZINNET 353

Non-controlling interests

R Fo

2024
US$000
FEIT

582,804
(490,018)

92,786
17,370
(21,269)
(39,476)

(1,326)
2,959
1,691

210

52,945
(14,876)

38,069

34,135
3,934

38,069
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

REBEBRHEMAZEKER

For the year ended 31 December 2025 &% 20259 124 31H I F/Z

Other comprehensive income
(expense)

Item that will not be reclassified to
profit or loss:

Fair value gain (loss) on equity
instrument at fair value through
other comprehensive income
(“FVTOCI™), net of tax effect

2025
Notes US$’000
Bt FEr
Hih 2wz (K H)
TEREN 7 BEEREmH
FE :

WA EEFAREBEZEY
< e TR (HIRRHIS R
&)z riEEWReE(EE)

Item that may be reclassified HENEEBHEN 7HZ
subsequently to profit or loss: BEwpEE

Exchange differences arisingon ~ # & HNEYTE 258
translation

Other comprehensive income FRHMEEKE(ZH)
(expense) for the year

Total comprehensive income FAZHEKGZHEEE
for the year

Total comprehensive income 2 SERE
attributable to:

Owners of the Company ViN/NETL S 20,294

Non-controlling interests

I IR SR 2,756

23,050

Basic earnings per share

US0.73 cent
EN

EXERAEF 15
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2024
US$000
FTEIT

(5,077)

(580)

(5,657)

32,412

28,572
3,840

32,412

US1.43 cents
=1l



Consolidated Statement of Financial Position

E BRI &

As at 31 December 2025 2025412431 H

Notes
e
Non-current assets FREBEE
Property, plant and equipment MNE - HEEs KRG 16
Right-of-use assets ERERE 17
Investment properties B 18
Interests in associates i RNCIP 2 19
Interests in joint ventures REBRFE I ER 20
Equity instrument at FVTOCI BEAABERARMEE
Wesz#Em TR 21

Trade receivables FEU AR X 24
Deposits for non-current assets ~ IERBEER S
Current assets RBEE
Inventories BE 23
Trade receivables FEUS AR TR 24
Prepayments and other TE K H A R YRR

receivables 26
Amount due from a fellow el — R ZKT B A R FkIE

subsidiary 27
Amounts due from associates JE WS & R ) 3RIB 33
Amounts due from joint ventures  fEUWE B NTE 33
Tax recoverable AT el 2 B8
Financial asset at fair value BARBEFABRZ

through profit and loss BRIEE

(“FVTPL") 22
Bank deposits with original JRENEA B BB =18 A RR1T

maturity over 3 months F= 28
Cash and cash equivalents ReMERBE 28

2025 2024
Us$'000 US$'000
FEx TET
227,922 141,221
34,915 31,127
27,859 26,764
15,026 15,573
6,593 6,334
22,245 20,522
70,046 67,259
1,470 733
406,076 309,533
148,047

97,001

31,595

26

475

358

100

840 2,938
15,355 51,797
174,885 198,352
419,147 530,689
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Consolidated Statement of Financial Position
mEMBARRE
As at 31 December 2025 7202541231 H

Notes
Wit
Current liabilities REBEE
Trade payables FETBR SR 29
Lease liabilities MHEBRE 30
Accruals and other payables JEETE A R M EMERR 31
Advances from customers TEUAR IR 32
Amounts due to associates JE (Bt & A R FRIR 33
Amounts due to joint ventures B &EEFKIA S
Tax payable i ANE A
Bank and other borrowings RIT R EAME R 34
Net current assets REBEEFRE

Total assets less current liabilities EEZAER AT ERE

Capital and reserves EXK#EE
Share capital A& AN 35
Accumulated profits ES iyl
Other reserves H A
Equity attributable to owners AN/NEI STy
of the Company
Non-controlling interests FEZERR AR R M e
Total equity AR

106 Singamas Container Holdings Limited ¢ Annual Report 2025

2025
Us$'000
FEx

55,910
2,042
53,020
21,652
818

26

861
53,122

187,451

231,696

637,772

268,149

205,707
81,090

554,946
65,488

620,434

2024
US$000
FTEIT

69,992
1,084
57,916
39,419
16

12
5,378
27,719

201,536

329,153

638,686

268,149

212,817
78,026

558,992
65,439

624,431



Consolidated Statement of Financial Position

mEMBRRE

As at 31 December 2025 2025412431 H

2025 2024
Notes US$'000 US$'000
HfaE FERT FEIT

Non-current liabilities kRBERE
Lease liabilities HERE
Deferred tax liabilities EERIBEFE

30 1,639 671
36 15,699 13,584

17,338 14,255

637,772 638,686

The consolidated financial statements on pages 103 to 249
were approved and authorised for issue by the board of
directors on 26 March 2026 and are signed on its behalf by:

Teo Siong Seng
RIAE

Director

EZE

HNFIBBEEF2A0B 2 x5 M RKRKE
EEN2026F3 A26 B E MIRAEENRL - I
ATAEEREREE

Chung Pui King, Rebecca
$EmIR
Director

EF
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Consolidated Statement of Changes in Equity

GEEREER

For the year ended 31 December 2025 &% 20259 124 31H I F/Z

Atributable to owners of the Company

FOARRER
Exchange PRC  Propery  Investment Non-
Share  translation  stafutory revaluation  revaluation Other  Accumulated controlling
capital Tesene T Tesene Tesene Tesene profits  Subtotal  interests Total
HE 1g S b b3

kx  FERE RRAR EMEAR EREAR REER T M KRER 48
USS000  USGOD  USSOO0  USSOOD  USSOO0  USPOOD  USSO0  USSO00  USSO0  USSO00
O B B T R T T R TR

(Note )~ (Notec) (Note 2)

Wy (W) W)
At 1 January 2024 RAUEIALR 208149 3900 43039 18,141 17600 (721) 201672 551780 028 61463
Proftforthe year REEEH - - - - - - A% B 3B B
Fanvaleossonequty ~ RAAEBITALM
nstumentat VTOC,  2EMEZERTA
Nt of tax effect (HhHEzE)2

DrEEEE - = = = (5,077) = - (6070) = (6,077)

Fxchange diferences arising ENENEZE
on fansafon - (486) - - - - : (486) (%) (580)
Tod comprehensie  AEERE(EH)ME
(expense)income forthe. 858
year - (486) = = (5,077) - 313 8572 3840 2412
Diidends paid tonon- ~ RfT3EER R B
contrling inerests k& - - - - - - - - (20 (120
Dividends paid toownersof - AR ARERE
the Company (e 14) ~~ (W&#14) - - - - - - 2130 230 - (30
Transter fom accumulated - B A 23t i)
profts - - 1630 - - - (163 = = =

A 31 December 204 HO04F12318 268149 344 ME69 184 12523 (1) 212817 58992 65439 62443l

Proft for the year REREN 7411 24
Fanvaleganonequty ~ RAAEETALL
nstumentat FVTOC,  2EMEZERTA

net of taxeffect (HaH=2)2

N 1,550 1,550
Exchange difeences arising RENENEZE
on franslation 1,333 1,454
Tota comprehensive income AEE 2 AN LS
for the year 2024 23050
Diidends paidtonon- ~ RATSEAERRRER
controling interests & s = 2707
Dividends paid toownersof - XAARRRERE
the Company (note 14) ~ (Wa¢H4) 430 (24340 (4340)
Transfr from accumulated BB 23R

proffs (181) - -

M3 December 2025 R2025512A31A 268,149 14013 0501 554946 620434
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Notes:

(a)

(b)

(c)

Consolidated Statement of Changes in Equity

REERBHR

For the year ended 31 December 2025 &% 20254 124 31H 1F F/Z

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

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.

Property revaluation reserve represents difference between the
carrying amount and the fair value of property at the date of
transfer from owner-occupied property to investment properties is
recognised in other comprehensive income and accumulated in
revaluation reserve.

Hist

Hi 2R BB AR RIMN O R e S E R
HEFEEMREEEZHOER -

IRIEE AR R B R 2 ARICAE ([ B )
(% RFIRBERIN) 2B AR EEH
ER WEARELEESIERERSAE

RERPBEAEERE - REEERFTARIZEE
FHERMATANIRE - EZFHEBAREE
B 8RN 2 A AR AR R - RE R AT
Wz E N2 Rt BRI EARMELLE
& A VRS DA AN o BB 2 5] 2 R BRI 0 AR
B R R R AR E R A REHE N Et E W g

E o

MEERERBERRDEDERNEERREY
XEANREEEEANEECANER %=
RN H M 2 s P R RN EMEHE
o
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Consolidated Statement of Cash Flows
HERERER

For the year ended 31 December 2025 &% 20259 124 31H I F/Z

2025
Us$'000
FEx

OPERATING ACTIVITIES
Profit before taxation
Adjustments for:

Depreciation of property, plant and
equipment

Depreciation of right-of-use assets

Loss on disposal of property, plant
and equipment

Loss on property, plant and
equipment written off

Gain on disposal of right-of-use
assets

Share of results of associates

Share of results of joint ventures

Investment income

Interest expense

Fair value loss on property, plant
and equipment upon transfer to
investment property

Fair value loss on investment
properties

Fair value (gain) loss on financial
asset at FVTPL

Allowance for credit losses of trade
receivable, net of reversal

(Reversal of provision) provision of
inventories

Adjustment to consideration
receivables

Gain on lease modification

Impairment loss on property, plant
and equipment

Unrealised exchange difference

E 0
BR Tt ALt 7
HE

WE  BELREBIINE

EREEENE
HEMF - ERkREZEBR

EEEE/ERN TN S
hEE RS E 2 Wat

i N e 3

BIERBRRZFREA

REBA

MESH

WEYE  BENRBERE
MERHRAEEERE

REWMFE 2 AABEER
BRASRBEFABRZ SR
BEzARBEMEER)ER
kR B8 2 A AR B
%
(FERB 2B FEEE
HREWE B HE

HE B W
W - R REREORERK

AERESZH

Total
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2024
US$000
FTEIT

52,945
9,768
3,828
1,026

239
(8,260)
(1,691)

(210)

(13,491)
1,250

5,466
69
450
4,526

1,403
(264)

627
405

58,086



Consolidated Statement of Cash Flows
GEHERER
For the year ended 31 December 2025 &% 20254 124 31H 1F F/Z

2025 2024
US$’000 US$’000
FErx FET
Operating cash flows before EEESRBRIZEXERS
movements in working capital E 42,130 58,086
Increase in inventories FEEm (39,480) (91,276)
Increase in trade receivables from 25 = 77 FEMRBR BIE N
third parties (41,125) (30,636)
Decrease (increase) in trade BEER A F) RBERFUR
receivables from immediate (4 h0)
holding company 25,575 (32,848)
Increase in trade receivables from B 2 F B A B FE AR SR8 0
fellow subsidiaries (101) (10)
Decrease (increase) in prepayments a1 K E b & Y 3k T8 2
and other receivables (3 10) 14,542 (6,144)
(Decrease) increase in trade FETARFR OB 4> ) 32 11
payables (14,082) 35,002
(Decrease) increase in accruals and  fExHE F K H b ERBRRR
other payables OB )38 n (6,322) 12,968
(Decrease) increase in advances TEWBRFR OB A )G N
from customers (17,767) 2,894
Cash used in operations BEERSE (36,630) (51,964)
Interest paid ERFE (907) (1,257)
Income tax paid B NPTISHR (CEYK)) (8,465)
Net cash used in operating activities & 2;REIFTFEIRSFEE (CYRID)] (61,686)
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Consolidated Statement of Cash Flows
SERERER
For the year ended 31 December 2025 &% 20259 124 31H I F/Z

2025 2024
US$’000 US$'000
FEn FET
INVESTING ACTIVITIES BEEH
Increase in amount due from FEU — R BT B A R FIB AN
a fellow subsidiary (26)
Increase in amounts due from JE s Bse 8 B R IR AN
associates (19)
Increase in amounts due from FEU & B (b FERIBIE N
joint ventures =
Purchase of property, plant and BEYHE MR NERE
equipment (9,049)
Purchase of right-of-use assets BEERAREE =
Deposits paid for non-current assets 2T IERBIEEIRS (741)
Proceeds on disposal of an associate & —H& N alFT5 -
Proceeds on disposal of subsidiaries VARTFE H S B A RIFTE
from prior year 1,610
Proceeds on disposal of property, HEYE - W RBES
plant and equipment 166
Proceeds on disposal of right-of-use & REEEMS
assets 9,560
Dividends received from associates B UWHtE AT KRG BELFERE
and joint ventures 1,444
Dividend received from unlisted EYGE ETRERRERE
equity investment 585 1,173
Interest received B UFIE 7,438 12,168
Cash settlement received from BURIEAREBEFABE ISR
financial asset at FVTPL BEH#EE 2,135 -
Placement of bank deposit with FrRE B B A =@ A RiRTT
original maturity over 3 months TR (45,536) (211,756)
Withdrawal of bank deposit with HURE B A A= R A MIRTT
original maturity over 3 months TR 81,978 333,089
Net cash from investing activities RETEMBESFEE 27,073 137,619
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Consolidated Statement

of Cash Flows
GEHERER

For the year ended 31 December 2025 &% 20254 124 31H 1F F/Z

2025
Us$'000
FEx

FINANCING ACTIVITIES

New bank loans

Repayment of bank loans

Dividends paid to non-controlling
interests

Dividends paid to owners of the
Company

Repayment of lease liabilities

Advance from immediate holding
company

Repayment to immediate holding
company

Advances from associates

Repayments to associates

BMEEE
RITHE R
BIRRITIERK

B IHER R SRS

ENARBRRER

EBERHEERE
EABRIZEB A RFIA

BERERERARIIA

B AR R B FUR
BEME N BIFIA

54,968
(30,933)
S

(2,707)

(24,340)
(1,861)

1,907
(1,105)

84
(70)

Advances from joint ventures BEAGEERIEA
Repayments to joint ventures EEAEDLEINIA
Net cash used in financing activities REFEIFFERETHE

(4,057)

NET (DECREASE) INCREASE IN CASH

RERERAE2(HD)

AND CASH EQUIVALENTS EhnEEE (24,494)
CASH AND CASH EQUIVALENTS MAIBZESRERES

AT 1 JANUARY 198,352
Effect of foreign exchange rate [EREF) T8

changes 1,027
CASH AND CASH EQUIVALENTS R12A3NAZEERERARE

AT 31 DECEMBER 174,885
CASH AND CASH EQUIVALENTS HeRERBESIER :

REPRESENTED BY:
Bank balances and cash RITER R E 190,240
Less: bank deposits with original B RE BB BA=E A RIRTT

maturity over 3 months TR (15,355)

174,885

2024
US$000
FEIT

48,553
(27,656)

(1,256)

(21,360)
(2,700)

15
(90)

892
(1,246)

35
(31)

(4,844)

71,089
127,833

(570)

198,352

250,149

(51,797)

198,352
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GENERAL INFORMATION

Singamas Container Holdings Limited (the
“Company”) is a public limited company incorporated
in Hong Kong and its shares are listed on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). Pacific International Lines (Private)
Limited (“PIL”) is the controlling shareholder of the
Company that directly holds 993,825,345 shares,
representing 41.72% of the total issued share capital
of the Company as at 31 December 2025 and it
is considered as the immediate holding company
of the Company. According to the latest corporate
substantial shareholder notice filed by Temasek
Holdings (Private) Limited and uploaded on the Stock
Exchange’s website prior to the publication of this
report, Temasek Holdings (Private) Limited is deemed
to be interested in the shares of the Company held
by PIL by virtue of certain corporations deemed to
be controlled by Temasek Holding (Private) Limited.
Both companies are incorporated in the Republic
of Singapore. The addresses of the registered office
and principal place of business of the Company are
disclosed in the section of corporate information
of this annual report. The consolidated financial
statements are presented in United States dollars
(“US$"), which is also the functional currency of the
Company.

The Company and its subsidiaries (the “Group”)
is principally engaged in the businesses of
manufacturing and leasing of containers and other
related products and providing logistics services.

Singamas Container Holdings Limited ¢ Annual Report 2025

Notes to the Consolidated Financial Statements
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Notes to the Consolidated Financial Statements

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS

Amendments to an HKFRS Accounting
Standard that are mandatorily effective for
the current year

In the current year, the Group has applied the
following amendments to HKFRS Accounting
Standard as issued by the Hong Kong Institute of
Certified Public Accountants (“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 consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRS
Accounting Standard in the current year has had no
material impact on the Group’s financial positions and
performance for the current and prior years and/or on
the disclosures set out in these consolidated financial
statements.

2

mEMBHERME

BRENFTHIE] RAER] 2 BB
PR mEEAN SR

RAFERHBITHEET 28
B BREERETTER

RAFEAREEENIRATESTRIA
SHEMMN2025F1 A1 H RN FEE R
HIEEBE TSR] 2 B A B RE
HERISERER] - DRBLRABISHRE -

BRGERIE215
HIER]

Rz A R

REERMEET T BT B REER
SRR S HARRERAEE RN
AFEEZHBRRARRAR,SiFa 0
BRETPABZHBENEATE -
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Notes to the Consolidated Financial Statements

mEMBwERME

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS (continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective

The Group has not early applied the following new
and amendments to HKFRS Accounting Standards
that have been issued but are not yet effective:
Amendments to HKAS 21 Translation to a Hyperinflationary
Presenting Currency?
Amendments to the Classification
and Measurement of
Financial Instruments?
Contracts Referencing Nature-
dependent Electricity?

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture!

Amendments to HKFRS
Accounting Standards

Annual Improvements
to HKFRS Accounting
Standards - Volume 112
Presentation and Disclosure in
Financial Statements®

HKFRS 18

! Effective for annual periods beginning on or after a date to
be determined.

2 Effective for annual periods beginning on or after 1
January 2026.

3 Effective for annual periods beginning on or after 1
January 2027.

Except for new HKFRS Accounting Standards
mentioned below, the directors of the Company
anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will
have no material impact on the consolidated financial
statements in the foreseeable future.
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Notes to the Consolidated Financial Statements

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS (continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective
(Continued)

HKFRS 18 Presentation and Disclosure in
Financial Statements

HKFRS 18 Presentation and Disclosure in Financial
Statements, which sets out requirements on
presentation and disclosures in financial statements,
will replace HKAS 1 Presentation of Financial
Statements. This new HKFRS Accounting Standard,
while carrying forward many of the requirements in
HKAS 1, introduces new requirements to present
specified categories and defined subtotals in the
statement of profit or loss; provide disclosures on
management-defined performance measures (MPMs)
in the notes to the financial statements and improve
aggregation and disaggregation of information
to be disclosed in the financial statements. In
addition, some HKAS 1 paragraphs have been
moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors (the title of which
will be changed to Basis of Preparation of Financial
Statements upon effective of HKFRS 18) and HKFRS
7. Minor amendments to HKAS 7 Statement of Cash
Flows and HKAS 33 Earnings per Share are also
made.

HKFRS 18, and amendments to other standards, will
be effective for annual periods beginning on or after
1 January 2027, with early application permitted.
HKFRS 18 requires retrospective application with
specific transition provisions. The application of the
new standard is not expected to have significant
impact on the financial performance and positions of
the Group in terms of recognition and measurement.
However, it is expected to affect the structure and
presentation of the consolidated statement of profit or
loss.

mEMBHERME
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Notes to the Consolidated Financial Statements

mEMBwERME

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards issued by the HKICPA. For the purpose of
preparation of the consolidated financial statements,
information is considered material if such information
is reasonably expected to influence decisions made
by primary users. In addition, the consolidated
financial statements include applicable disclosures
required by the Rules Governing the Listing of
Securities on the Stock Exchange and by the Hong
Kong Companies Ordinance.

The directors of the Company have, at the time of
approving the consolidated financial statements, a
reasonable expectation that the Group has adequate
resources to continue in operational existence for the
foreseeable future. Thus they continue to adopt the
going concern basis of accounting in preparing the
consolidated financial statements.

The 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 at the end of each reporting period, as
explained in the accounting policies set out below.

Historical cost is generally based on fair value of
the consideration given in exchange for goods and
services.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Basis of preparation of consolidated financial
statements (continvea)

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price
is directly observable or estimated using another
valuation technique. In estimating the fair value of
an asset or a liability, the Group takes into account
the characteristics of the asset or liability if market
participants would take those characteristics into
account when pricing the asset or liability at the
measurement date. Fair value for measurement and/
or disclosure purposes in these consolidated financial
statements is determined on such a basis, except for
share-based payment transactions that are within the
scope of HKFRS 2 Share-based Payment, leasing
transactions that are accounted for in accordance
with HKFRS 16 Leases, and measurements that have
some similarities to fair value but are not fair value,
such as net realisable value in HKAS 2 Inventories or
value in use in HKAS 36 Impairment of Assets.

A fair value measurement of a non-financial asset
takes into account a market participant’s ability to
generate economic benefits by using the asset in its
highest and best use or by selling it to another market
participant that would use the asset in its highest and
best use.

mEMBHERME
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Notes to the Consolidated Financial Statements

mEMBwERME

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Basis of preparation of consolidated financial
statements (continvea)

For financial instruments and investment properties
which are transacted at fair value and a valuation
technique that unobservable inputs are to be used
to measure fair value in subsequent periods, the
valuation technique is calibrated so that at initial
recognition the results of the valuation technique
equals the transaction price.

In addition, for financial reporting purposes, fair
value measurements are categorised into Level 1,
2 or 3 based on the degree to which the inputs
to the fair value measurements are observable
and the significance of the inputs to the fair value
measurement in its entirety, which are described as
follows:

° Level 1 inputs are quoted prices (unadjusted)
in active markets for identical assets or
liabilities that the entity can access at the
measurement date;

° Level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly or indirectly; and

o Level 3 inputs are unobservable inputs for the
asset or liability.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the

Group
(a)

Basis of consolidation

The consolidated financial statements
incorporate the financial statements of the
Company and entities controlled by the
Company and its subsidiaries. Control is
achieved when the Company:

° has power over the investee;

° is exposed, or has rights, to variable
returns from its involvement with the
investee; and

° has the ability to use its power to affect
its returns.

The Group reassesses whether or not it
controls an investee if facts and circumstances
indicate that there are changes to one or more
of the three elements of control listed above.

Consolidation of a subsidiary begins when
the Group obtains control over the subsidiary
and ceases when the Group loses control
of the subsidiary. Specifically, income and
expenses of a subsidiary acquired or disposed
of during the year are included in the
consolidated statement of profit or loss and
other comprehensive income from the date the
Group gains control until the date when the
Group ceases to control the subsidiary.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(a)

Basis of consolidation (continued)

Profit or loss and each item of other
comprehensive income are attributed to
the owners of the Company and to the non-
controlling interests. Total comprehensive
income of subsidiaries is attributed to the
owners of the Company and to the non-
controlling interests even if this results in
the non-controlling interests having a deficit
balance.

All intra-group assets and liabilities, equity,
income and expenses and cash flows relating
to transactions between members of the Group
are eliminated in full on consolidation.

Non-controlling interests in subsidiaries
are presented separately from the Group’s
equity therein, which represent present
ownership interests entitling their holders
to a proportionate share of net assets of the
relevant subsidiaries upon liquidation.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h)

Investments in associates and joint
ventures

An associate is an entity over which the Group
has significant influence. Significant influence
is the power to participate in the financial and
operating policy decisions of the investee but is
not control or joint control over those policies.

A joint venture is a joint arrangement whereby
the parties that have joint control of the
arrangement have rights to the net assets
of the joint arrangement. Joint control is the
contractually agreed sharing of control of an
arrangement, which exists only when decisions
about the relevant activities require unanimous
consent of the parties sharing control.

The results and assets and liabilities of
associates and joint ventures are incorporated
in these consolidated financial statements
using the equity method of accounting. The
financial statements of associates and joint
ventures used for equity accounting purposes
are prepared using uniform accounting policies
as those of the Group for like transactions and
events in similar circumstances. Under the
equity method, an investment in an associate
or a joint venture is initially recognised in the
consolidated statement of financial position at
cost and adjusted thereafter to recognise the
Group’s share of the profit or loss and other
comprehensive income of the associate or joint
venture.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(c)

(d)

Investment properties

Investment properties are properties held to
earn rentals and/or for capital appreciation.

Investment properties are initially measured
at cost, including any directly attributable
expenditure. Subsequent to initial recognition,
investment properties are measured at fair
value, adjusted to exclude any prepaid or
accrued operating lease income. Gains or
losses arising from changes in the fair value of
investment properties are included in profit or
loss for the period in which they arise.

Inventories

Inventories are stated at the lower of cost and
net realisable value. Cost, comprises direct
materials, and where applicable, direct labour,
and those overheads that have been incurred
in bringing the inventories to their present
location and condition.

Costs of inventories are determined using
weighted average method. Net realisable
value represents the estimated selling price
for inventories less all estimated cost of
completion and costs necessary to make
the sales. Costs necessary to make the sale
include incremental costs directly attributable
to the sale and non-incremental costs which
the Group must incur to make the sale.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e)

Financial instruments

Financial assets and financial liabilities are
recognised when a group entity becomes
a party to the contractual provisions of the
instrument. All regular way purchases or
sales of financial assets are recognised and
derecognised on a trade date basis. Regular
way purchases or sales are purchases or sales
of financial assets that require delivery of assets
within the time frame established by regulation
or convention in the market place.

Financial assets and financial liabilities are
initially measured at fair value except for
trade receivables arising from contracts with
customers which are initially measured in
accordance with HKFRS 15 Revenue from
Contracts with Customers. Transaction costs
that are directly attributable to the acquisition
or issue of financial assets and financial
liabilities (other than financial assets or
financial liabilities at FVTPL) are added to or
deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly
attributable to the acquisition of financial assets
or financial liabilities at FVTPL are recognised
immediately in profit or loss.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e) Financial instruments (continued)

The effective interest method is a method of
calculating the amortised cost of a financial
asset or financial liability and of allocating
interest income and interest expense over
the relevant period. The effective interest rate
is the rate that exactly discounts estimated
future cash receipts and payments (including
all fees and points paid or received that form
an integral part of the effective interest rate,
transaction costs and other premiums or
discounts) through the expected life of the
financial asset or financial liability, or, where
appropriate, a shorter period, to the net
carrying amount on initial recognition.

Financial assets

Classification and subsequent measurement of
financial assets

Financial assets that meet the following
conditions are subsequently measured at
amortised cost:

- the financial asset is held within a
business model whose objective is to
collect contractual cash flows; and

- the contractual terms give rise on
specified dates to cash flows that are
solely payments of principal and interest
on the principal amount outstanding.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the

Group (continued)
(e) Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of

financial assets (Continued)

Financial assets that meet the following
conditions are subsequently measured at

FVTOCI:

- the financial asset is held within a
business model whose objective is
achieved by both selling the financial
assets and collecting contractual cash

flows; and

- the contractual terms give rise on
specified dates to cash flows that are
solely payments of principal and interest
on the principal amount outstanding.

All other financial assets are subsequently
measured at FVTPL, except that at initial
recognition of a financial asset, the Group
may irrevocably elect to present subsequent
changes in fair value of an equity investment
in other comprehensive income if that equity
investment is neither held for trading nor
contingent consideration recognised by an
acquirer in a business combination to which
HKFRS 3 Business Combinations applies.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e) Financial instruments (continued)
Financial assets (continued)

Classification and subsequent measurement of
financial assets (Continued)

A financial asset is held for trading if:

- it has been acquired principally for the
purpose of selling in the near term; or

- on initial recognition it is a part of
a portfolio of identified financial
instruments that the Group manages
together and has a recent actual pattern
of short-term profit-taking; or

- it is a derivative that is not designated
and effective as a hedging instrument.

In addition, the Group may irrevocably
designate a financial asset that are required to
be measured at the amortised cost or FVTOCI
as measured at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e)

Financial instruments (continued)
Financial assets (continued)
Amortised cost and interest incorme

Interest income is recognised using the
effective interest method for financial assets
measured subsequently at amortised cost.
Interest income is calculated by applying the
effective interest rate to the gross carrying
amount of a financial asset, except for financial
assets that have subsequently become credit-
impaired (see below). For financial assets
that have subsequently become credit-
impaired, interest income is recognised by
applying the effective interest rate to the
amortised cost of the financial asset from the
next reporting period. If the credit risk on the
credit-impaired financial instrument improves
so that the financial asset is no longer credit-
impaired, interest income is recognised by
applying the effective interest rate to the gross
carrying amount of the financial asset from the
beginning of the reporting period following the
determination that the asset is no longer credit-
impaired.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e) Financial instruments (continued)
Financial assets (continued)

Equity instruments designated as at FVTOC/

Investments in equity instruments at FVTOCI
are subsequently measured at fair value with
gains and losses arising from changes in fair
value recognised in other comprehensive
income and accumulated in the investment
revaluation reserve; and are not subject to
impairment assessment. The cumulative gain
or loss will not be reclassified to profit or loss
on disposal of the equity investments, and will
be transferred to accumulated profits.

Dividends from these investments in equity
instruments are recognised in profit or loss
when the Group’s right to receive the dividends
is established, unless the dividends clearly
represent a recovery of part of the cost of the
investment. Dividends are included in the
“other income” line item in profit or loss.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e)

Financial instruments (continued)
Financial assets (continued)
Financial assets at FVTPL

Financial assets that do not meet the criteria
for being measured at amortised cost
or FVTOCI or designated as FVTOCI are
measured at FVTPL.

Financial assets at FVTPL are measured at fair
value at the end of each reporting period, with
any fair value gains or losses recognised in
profit or loss. The net gain or loss recognised in
profit or loss excludes any dividend or interest
earned on the financial asset and is included
in the “other gains and losses” line item.

Financial liabilities and equity
Classification as debt or equity

Debt and equity instruments are classified
as either financial liabilities or as equity
in accordance with the substance of the
contractual arrangements and the definitions
of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that
evidences a residual interest in the assets of
an entity after deducting all of its liabilities.
Equity instruments issued by the Company are
recognised at the proceeds received, net of
direct issue costs.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(e) Financial instruments (continued)
Financial liabilities and equity (Continued)
Financial liabilities at amortised cost

Financial liabilities including trade payables,
other payables, amounts due to associates and
joint ventures and bank and other borrowings
are subsequently measured at amortised cost,
using the effective interest method.

(f)  Property, plant and equipment

Property, plant and equipment are
tangible assets that held for use in the
production or supply of goods or services,
or for administrative purposes other than
construction in progress. Property, plant and
equipment are stated in the consolidated
statement of financial position at cost less
subsequent accumulated depreciation and
subsequent accumulated impairment losses, if
any.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the

Group (continued)

(f)

Property, plant and equipment (continued)

Depreciation is recognised so as to write off
the cost of assets other than construction in
progress less their residual values over their
estimated useful lives, using the straight-line
method. The estimated useful lives, residual
values and depreciation method are reviewed
at the end of each reporting period, with the
effect of any changes in estimate accounted
for on a prospective basis. The estimated useful
lives are as follows:

Leasehold land and buildings
and site improvements
—on medium term lease

Buildings and site
improvements
—on short lease

Plant and machinery

Furniture, fittings and office

equipment
Motor vehicles
Leased containers

Estimated useful life

2010 50 years

1to 10 years

5to 15 years
3to 10 years

5to 10 years
13 years
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(g) Revenue from contracts with customers

The Group recognises revenue when (or as) a
performance obligation is satisfied, i.e. when
“control” of the goods or services underlying
the particular performance obligation is
transferred to the customer.

A performance obligation represents a good or
service (or a bundle of goods or services) that is
distinct or a series of distinct goods or services
that are substantially the same.

Control is transferred over time and revenue
is recognised over time by reference to the
progress towards complete satisfaction of the
relevant performance obligation if one of the
following criteria is met:

- the customer simultaneously receives
and consumes the benefits provided by
the Group’s performance as the Group
performs;

- the Group’s performance creates or
enhances an asset that the customer
controls as the Group performs; or

- the Group’s performance does not
create an asset with an alternative
use to the Group and the Group has
an enforceable right to payment for
performance completed to date.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(g)

Revenue from contracts with customers
(Continued)

Otherwise, revenue is recognised at a point in
time when the customer obtains control of the
distinct good or service.

A contract liability (presented as “advances
from customers” in consolidated statement
of financial position) represents the Group’s
obligation to transfer goods or services to a
customer for which the Group has received
consideration (or an amount of consideration is
due) from the customer.

Operating lease income is recognised on a
time proportion basis over the lease terms.
Variable lease payments that do not depend
on an index or a rate are recognised as income
in the accounting period in which they are
incurred.

Finance lease income is recognised on an
accrual basis using the effective interest
method by applying the rate that exactly
discounts the estimated future cash receipts
through the expected life of the net investment
of a finance lease or a shorter period, when
appropriate, to the net carrying amount of the
net investment of the finance lease.
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Notes to the Consolidated Financial Statements

mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(g) Revenue from contracts with customers
(Continued)

Over time revenue recognition:
measurement of progress towards
complete satisfaction of a performance
obligation

Output method

The progress towards complete satisfaction of
a performance obligation is measured based
on output method, which is to recognise
revenue on the basis of direct measurements
of the value of the services transferred to the
customer to date relative to the remaining
services promised under the contract, that best
depict the Group’s performance in transferring
control of services.

As a practical expedient, if the Group has
a right to consideration in an amount that
corresponds directly with the value of the
Group’s performance completed to date
(service contracts in which the Group bills a
fixed amount daily of service provided), the
Group recognises revenue in the amount to
which the Group has the right to invoice.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h)

Leases

The Group assesses whether a contract is
or contains a lease based on the definition
under HKFRS 16 at inception of the contract.
Such contract will not be reassessed unless
the terms and conditions of the contract are
subsequently changed.

The Group as a lessee

Allocation of consideration to components of a
contract

For a contract that contains a lease component
and one or more additional lease or non-
lease components, the Group allocates the
consideration in the contract to each lease
component on the basis of the relative stand-
alone price of the lease component and the
aggregate stand-alone price of the non-lease
components, including contract for acquisition
of ownership interests of a property which
includes both leasehold land and non-lease
building components, unless such allocation
cannot be made reliably.

The Group applies practical expedient not to
separate non-lease components from lease
component, and instead account for the lease
component and any associated non-lease
components as a single lease component.
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mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h) Leases (continued)
The Group as a lessee (Continued)

Short-term leases and leases of low-value
assets

The Group applies the short-term lease
recognition exemption to leases that have
a lease term of 12 months or less from the
commencement date and do not contain a
purchase option. It also applies the recognition
exemption for lease of low-value assets. Lease
payments on short-term leases and leases of
low-value assets are recognised as expense
on a straight-line basis or another systematic
basis over the lease term.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h)

Leases (continued)
The Group as a lessee (Continued)
Right-of-use assets

The cost of right-of-use assets includes:

the amount of the initial measurement
of the lease liability;

any lease payments made at or before
the commencement date, less any lease
incentives received;

any initial direct costs incurred by the
Group; and

an estimate of costs to be incurred by
the Group in dismantling and removing
the underlying assets, restoring the
site on which it is located or restoring
the underlying asset to the condition
required by the terms and conditions
of the lease, unless those costs are
incurred to produce inventories.

Right-of-use assets are measured at cost, less
any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of
lease liabilities.
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mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h) Leases (continued)
The Group as a lessee (Continued)
Right-of-use assets (Continued)

Right-of-use assets in which the Group is
reasonably certain to obtain ownership of the
underlying leased assets at the end of the lease
term are depreciated from commencement
date to the end of the useful life. Otherwise,
right-of-use assets are depreciated on a
straight-line basis over the shorter of its
estimated useful life and the lease term.

The Group presents right-of-use assets as
a separate line item on the consolidated
statement of financial position.

Lease liabilities

At the commencement date of a lease, the
Group recognises and measures the lease
liability at the present value of lease payments
that are unpaid at that date. In calculating the
present value of lease payments, the Group
uses the incremental borrowing rate at the
lease commencement date if the interest rate
implicit in the lease is not readily determinable.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h)

Leases (continued)
The Group as a lessee (Continued)
Lease liabilities (Continued)

The lease payments include:

- fixed payments (including in-substance
fixed payments) less any lease
incentives receivable; and

- payments of penalties for terminating
a lease, if the lease term reflects the
Group exercising an option to terminate
the lease.

After the commencement date, lease liabilities
are adjusted by interest accretion and lease
payments.

The Group remeasures lease liabilities (and
makes a corresponding adjustment to the
related right-of-use assets) whenever the lease
term has changed or there is a change in the
assessment of exercise of a purchase option,
in which case the related lease liability is
remeasured by discounting the revised lease
payments using a revised discount rate at the
date of reassessment.

The Group presents lease liabilities as a
separate line item on the consolidated
statement of financial position.
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mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h) Leases (continued)
The Group as a lessee (Continued)
Lease modifications

The Group accounts for a lease modification as
a separate lease if:

- the modification increases the scope of
the lease by adding the right to use one
or more underlying assets; and

- the consideration for the leases
increases by an amount commensurate
with the stand-alone price for the
increase in scope and any appropriate
adjustments to that stand-alone price
to reflect the circumstances of the
particular contract.

For a lease modification that is not accounted
for as a separate lease, the Group remeasures
the lease liability based on the lease term of
the modified lease by discounting the revised
lease payments using a revised discount rate
at the effective date of the modification.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h)

Leases (continued)
The Group as a lessee (Continued)
Lease modifications (Continued)

The Group accounts for the remeasurement
of lease liabilities and lease incentives from
lessor by making corresponding adjustments
to the relevant right-of-use assets. When the
modified contract contains a lease component
and one or more additional lease or non-
lease components, the Group allocates the
consideration in the modified contract to each
lease component on the basis of the relative
stand-alone price of the lease component and
the aggregate stand-alone price of the non-
lease components.

The Group as lessor
Classification and measurement of leases

Leases for which the Group is a lessor are
classified as finance or operating leases.
Whenever the terms of the lease transfer
substantially all the risks and rewards
incidental to ownership of an underlying asset
to the lessee, the contract is classified as a
finance lease. All other leases are classified as
operating leases.
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mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted hy the
Group (continued)

(h) Leases (continued)
The Group as lessor (Continued)

Classification and measurement of leases
(Continued)

Amounts due from lessees under finance
leases are recognised as receivables at
commencement date at amounts equal to net
investments in the leases, measured using
the interest rate implicit in the respective
leases. Initial direct costs (other than those
incurred by manufacturer or dealer lessors)
are included in the initial measurement of the
net investments in the leases. Interest income
is allocated to accounting periods so as to
reflect a constant periodic rate of return on the
Group’s net investment outstanding in respect
of the leases.

At the commencement date, the Group
as a manufacturer or dealer lessor should
recognise: (i) revenue, which is the fair value
of the underlying asset, or, if lower, the
present value of the lease payments accruing
to the lessor, discounted using a market rate
of interest; (ii) the cost of sale, which is the
cost (or carrying amount if different) of the
underlying asset less the present value of the
unguaranteed residual value. Initial direct
costs for leases in which the Group is the
manufacturer or dealer lessor are recognised
in costs of sales at the commencement date of
the finance leases; and (iii) selling profit or loss
(which is the difference between revenue and
the cost of sale) in accordance with its policy
for outright sales to which HKFRS 15 Revenue
from Contracts with Customers applies. The
selling profit or loss on a finance lease should
be recognised at the commencement date,
regardless of whether the lessor transfers the
underlying asset as described in HKFRS 15.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(h)

(i)

Leases (continued)
The Group as lessor (Continued)

Classification and measurement of leases
(Continued)

Rental income from operating leases is
recognised in profit or loss on a straight-
line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and
arranging an operating lease are added to
the carrying amount of the leased asset, and
such costs are recognised as an expense on a
straight-line basis over the lease term except
for investment properties measured under fair
value model.

Taxation

Income tax expense represents the sum of
current and deferred income tax expense.

The measurement of deferred tax liabilities
and assets reflects the tax consequences that
would follow from the manner in which the
Group expects, at the end of the reporting
period, to recover or settle the carrying amount
of its assets and liabilities.
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mEMBwERME

3  BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

(i) Taxation (continued)

For the purposes of measuring deferred tax for
investment properties that are measured using
the fair value model, the carrying amounts of
such properties are presumed to be recovered
entirely through sale, unless the presumption
is rebutted. The presumption is rebutted when
the investment property is depreciable and is
held within a business model whose objective
is to consume substantially all of the economic
benefits embodied in the investment property
over time, rather than through sale.

For the purposes of measuring deferred
tax for leasing transactions in which the
Group recognises the right-of-use assets and
the related lease liabilities, the Group first
determines whether the tax deductions are
attributable to the right-of-use assets or the
lease liabilities.

For leasing transactions in which the tax
deductions are attributable to the lease
liabilities, the Group applies HKAS 12 Income
Taxes requirements to the lease liability, and
the related assets separately. The Group
recognises a deferred tax asset related to lease
liabilities to the extent that it is probable that
taxable profit will be available against which
the deductible temporary difference can
be utilised and a deferred tax liability for all
taxable temporary difference.
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Notes to the Consolidated Financial Statements

BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

(Continued)

Material accounting policies adopted by the
Group (continued)

1)

(k)

Retirement benefit costs

In respect of the subsidiaries in the PRC,
the Group contributes to a state-managed
retirement benefit schemes operated by the
PRC government. Contribution payable by
the Group to the schemes is charged to the
profit or loss when employees have rendered
services entitling them to the contributions.

The Group operates and contributes to
Mandatory Provident Fund (“MPF”) schemes
which are available to all employees of Hong
Kong. The assets of the scheme are held
separately from those of the Group in funds
under the control of trustees. Contribution
payable by the Group to the MPF scheme is
charged to the profit or loss when employees
have rendered services entitling them to the
contributions.

Short-term and other long-term
employee benefits

Short-term employee benefits are recognised
at the undiscounted amount of the benefits
expected to be paid as and when employees
rendered the services. All short-term employee
benefits are recognised as an expense unless
another HKFRS requires or permits the
inclusion of the benefit in the cost of an asset.

A liability is recognised for benefits accruing
to employees (such as wages and salaries,
annual leave and sick leave) after deducting
any amount already paid.
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mEMBwERME

KEY SOURCE OF ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies,
which are described in note 3, the directors of the
Company are required to make judgements, estimates
and assumptions about the carrying amounts of assets
and liabilities that are not readily apparent from other
sources. The estimates and underlying assumptions
are based on historical experience and other factors
that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are
reviewed on an on-going basis. Revisions to
accounting estimates are recognised in the period in
which the estimate is revised if the revision affects
only that period, or in the period of the revision and
future periods if the revision affects both current and
future periods.

The following are the key assumptions concerning the
future, and other key source of estimation uncertainty
at the end of the reporting period that may have a
significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within
the next financial year.

Fair value measurement of equity instruments
at FVTOCI

As at 31 December 2025, the Group’s equity
instruments at FVTOCI, amounting to US$22,245,000
(2024: US$20,522,000) are measured at fair value
with fair value being determined based on significant
unobservable inputs using valuation techniques.
Judgement and estimation are required in establishing
the relevant valuation techniques and the relevant
inputs thereof. Changes in assumptions relating to
these factors could result in material adjustments to
the fair value of these instruments. See note 38(c) for
further disclosures.
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Notes to the Consolidated Financial Statements

KEY SOURCE OF ESTIMATION
U N C E RTAI NTY (Continued)

Fair values of investment properties

Investment properties are stated at fair value based on
the valuation performed by independent professional
valuer. The determination of the fair value involves
certain assumptions of market conditions which are
set out in note 18.

In relying on the valuation report, the directors of
the Company have exercised their judgement and
are satisfied that the method of valuation is reflective
of the current market conditions. Changes to these
assumptions would result in changes in the fair
values of the Group’s investment properties and the
corresponding adjustments to the amount of gain or
loss reported in the consolidated statement of profit
or loss and other comprehensive income.

As at 31 December 2025, the carrying amount of
the Group's investment properties is US$27,859,000
(2024: US$26,764,000).

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:
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mEMBwERME

5 REVENUE (continved) 5 %%gﬁ(/ﬂ@
Disaggregation of revenue from contracts HFoRBEFEHHRE
with customers
2025 2024
Us$'000 US$'000
FErx FET

Types of goods or services 8 a2 AR A% 1Y 28 5
Manufacturing BUEHRE

Sales of dry freight containers SR RARHE

Sales of tank containers EAEHE

Sales of other specialised HEMArE R B RS RE

containers and container parts BCi+SHE

Logistics services Wi AR
Container storage and handling XM HEFEMEE R
services
Repair and drayage services HelE KB B AR 7S

Container freight station services £ H 48 & 1B uh AR
Other container related services — E fh &2 & 5640 8 FR 1%

Revenue from contracts with RERFPELHR MR
customers

Leasing MEZ
Finance leases interest income  EEAER B A
Operating leases income ETHEWA

Total revenue arising from leases FAEU A 4258

Total revenue 1B ERE
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Notes to the Consolidated Financial Statements

REVE N U E (Continued)

Disaggregation of revenue from contracts
with customers (continued)

The Group manufactures a wide range of products
including 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 leases of dry freight containers. The Group
charged the selling price of each of containers based
on the agreed purchase order. The performance
obligation of the contract of manufacturing containers
represents producing the containers to its customers
in accordance to the industry standard requirements
stated in the purchase order (i.e. with alternative use
to the Group). The Group only provides assurance
type warranty of which no distinct goods or services
is identified. The Group sometimes requires
customers to make upfront payment before the
commencement of the production activity and the
remaining amount is to be settled within the credit
term. Revenue is therefore recognised at a point in
time when control of the containers has transferred.
Control of the containers is considered transferred to
customers upon the completion of inspection through
acknowledging the technical acceptance notes by
customers and delivering to specific location under
certain circumstances. Transportation and handling
activities that occur before the customer obtains
control of the containers are considered as fulfilment
activities.

mEMBHERME

EERH
FRORBEBEFELONRE &)

AEBLERRBER  BREZERME -
R - HtiSREEREMA(BRENRR
AIRREACPRERM - ERHEREM
K THEERM) RERMRFARGE
FEREM - ARBREBHENVREBIE
WS EREMENERE - REMEREN
BRENEEEEERRBITETRE
MITEREER(HAEEAREN
R MEEFPEESKM - A&EE
RERERUNER - ERRREAR
MmUY - AEREEREEREF
FEAEEBFA 2RI - HERFUR
RAEERBNEE - BREMAZEDIE
BRRBEAWA - EZHRER - BB
BRI WERL S ERBRT
REIEE A - REMAIEHIREARS
FEBEEF - ERFPESERMAE
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Notes to the Consolidated Financial Statements

mEMBwERME

REVE N U E (Continued)

Disaggregation of revenue from contracts
with customers (continued)

Logistics services of the Group include container
storage and handling services, repair and drayage
services, container freight station services and other
container related services (collectively referred to
“container related services”). Revenue is recognised
over time when the container related services are
rendered, and is measured based on output method.
The Group generally charges the container service fee
based on either fixed daily rate or cost-plus, which is
the direct measurement of the value of the services
transferred to the customers from the Group’s
performance. The Group elects to apply the practical
expedient by recognising revenue from logistics
services in the amount to which the Group has a right
to invoice. The Group normally bills monthly to the
customers and credit term offered to the customers is
normally 30 to 60 days. The performance obligation
for logistics services is to provide the container related
services in the depot to its customers. The Group
fulfils the performance obligation by completing the
container related services for its customers.

All manufacturing and logistics services are provided
for periods of one year or less. As permitted under
HKFRS 15, the transaction price allocated to any
unsatisfied contracts is not disclosed.
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION

Information reported to the Group’s chief operating
decision maker (i.e. Chief Executive Officer) for the
purpose 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 — manufacturing of dry freight
and leasing 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 — provision of container storage,
services repair and trucking services,
serving as a freight station,
container/cargo handling and

other container related services.
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mEnBHRRME
6 SEGMENT INFORMATION ccontinuea) 6 DHER
Information regarding these segments is presented ZEDHERZWMUOT -
below:
Segment revenue and results DTHEXEEREE
The following is an analysis of the Group’s revenue REEKERAMED 2 EFEERE
and results by operating and reportable segment: BT
Year ended 31 December 2025 BIE2025F 128310 LFE
Manufacturing Logistics
and leasing services Total
REREEER WA kel
Us$'000 Us$'000 Us$'000
TErn TEx TEx
REVENUE EXE
External sales HIMEE 481,544
SEGMENT RESULTS DEEE 17,086
Finance costs BBER (1,224)
Investment income BEBA 8,023
Fair value gain on financial asset A EBEF AB&Z
at FVTPL TREELRAABE

Wz
Share of results of associates ~ JEIGEEE A A2 4
Share of results of joint ventures EIEA B (¥ 2 £

Profit before taxation BRBE AT A
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Notes to the Consolidated Financial Statements

6 SEGMENT INFORMATION (Continued)
Segment revenue and results (continued)

mEMBHERME

N

DEPER )
TEEXEEREE

Year ended 31 December 2024 B ZE2024F12A31 B ILFE
Manufacturing Logistics
and leasing services Total
BERAEER W AR A% g
Us$000 US$'000 US$'000
FEr = S
REVENUE ET
External sales HoMEE 553,588 29,216 582,804
SEGMENT RESULTS PEHREE 34,086 4,862 38,948
Finance costs B%ER (1,326)
Investment income KEWA 13,491
Fair value loss on financial BRARBEFABRL
asset at FVTPL SREEZANER
BB (69)
Share of results of associates ~ JEIGEEE AR 2 £45 1,691
Share of results of joint ventures fEMR S B NE 7 ¥4 210
Profit before taxation BR A& A 52,945

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.

DEEEIEZ D EAEESN - BARDE
MBER - WERA(BREFNEHEE
WA) ~ BRAREBEFABZZCHE
EzAREERE(ER)  BIEBER
BIZEREREIERERRZFE - 1)
MERD B RFHED BRIRMAAKE
BRITRAERSREE -
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Notes to the Consolidated Financial Statements

mEnBHRRME
6 SEGMENT INFORMATION ccontinuea) 6 DHER
Segment assets and liabilities SMEERAE
The following is an analysis of the Group’s total REBERKERTREDH CBEERE
assets and total liabilities by operating and reportable BESTWT -
segment:
As at 31 December 2025 72025%F12A31H
Manufacturing Logistics
and leasing services Total
BERHEXE MR k]
Us$'000 Us$'000 Us$’000
TEn FEx TEx
ASSETS BE
Segment assets DEEE 571,043 588,980
Interests in associates NN P 15,026
Interests in joint ventures REEE #ExE 6,593
Unallocated corporate assets AP ERARIEE 214,624
Consolidated total assets HRERERS 825,223
LIABILITIES afE
Segment liabilities NEAE 127,532 134,263
Unallocated corporate liabiliies RAEARIEE 70,526
Consolidated total liabilities HeEaBEeE 204,789
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continea)
Segment assets and liabilities (continuea)

Other information

For the year ended 31 December 2025

Amounts included in the measure of segment profit

or loss or segment assets:

Additions of capital expenditure
Depreciation expense (note)

Impairment losses under
expected credit loss model,
net of reversal

Reversal of provision of
inventories

(Loss) gain on disposal
of property, plant and
equipment

Loss on property, plant and
equipment written off

e ENEE

FEERHT)

BHERBREAT
BRI B RVRERR

FREEDE

HEMF  HENRE
< (B8 et

SN - RBRRE
2B

mEMBRRME
6 oEER
THEEREE®

BZE2025F 12831 A LLFE

ARG EDBBm D HEENTREE

SEE

Manufacturing
and leasing
HEREEEK
Us$'000

FERT

115,389

14,959

Logistics
services Total
MR e
Us$'000 us$'000
TEn TEr

115,752

16,555
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mEMKRRME
6 SEGMENT INFORMATION (continuea) 6 ﬁ%ﬂﬁ*ﬂﬁ{?)
Segment assets and liabilities (continued) PHEEREE®
As at 31 December 2024 R2024F 12 A31H
Manufacturing Logistics
and leasing services Total
BERTEER W AR ke
Us$000 US$'000 Us$'000
FET =T =
ASSETS gE
Segment assets DEEE 527,747 16,026 543,773
Interests in associates AN 15,573
Interests in joint ventures REBRE R 6,334
Unallocated corporate assets AP ERARIEE 274,542
Consolidated total assets REBERRE 840,222
LIABILITIES =R
Segment liabilities nEEE 160,015 9,067 169,082
Unallocated corporate liabilities AP E AR BE 46,709
Consolidated total liabilities REaBERE 215,791
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SEGMENT INFORMATION (continued) 6

Segment assets and liabilities (continuea)

Other information

For the year ended 31 December 2024

Amounts included in the measure of segment profit

Notes to the Consolidated Financial Statements

S

i RS

it

mEMBHERME

HEE =)
HMEEREE®

g
Koy

HE2024%E 128310 IFEE

ARG EDBBm D HEENTREE

or loss or segment assets: & -
Manufacturing Logistics
and leasing services Total
BEREEER W ARTS k]
US$000 US$'000 US$'000
= T=r =
Additions of capital expenditure  #T3E & ANBI X 56,803 1,299 58,102
Depreciation expense (note) ~ EER(H:2) 11,819 1,777 13,596
Impairment losses under BEERBAEN Tk
expected credit loss model, EE23:0)EREE=PS
net of reversal 446 4 450
Provision of inventories FEEE 4,526 - 4,526
Gain on lease modification MEBLR W 264 - 264
Gain on disposal of right-of-use  HEFREEE 7 Iz
assets 8,260 - 8,260
Impairment loss on property, 1%  #2E KR ERE
plant and equipment 627 - 627
(Loss) gain on disposal HEME - 23 RE
of property, plant and Z (B8 e
equipment (1,056) 30 (1,026)
Loss on property, plant and I BB RERE
equipment written off ZIEE 236 3 239
Note:  Certain amounts were capitalised in inventories during the Bt : M S EREE R 20254 K 2024F 12 A31

years ended 31 December 2025 and 2024.

AIEFENFERENE -
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mEMBwERME

6 SEGMENT INFORMATION (Continued)

Segment assets and liabilities (continuea)
Other information (continued)

The amounts included in other information are part of
the operating and reportable segments.

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 include bank and other
borrowings, amounts due to associates,
amounts due to joint ventures, tax payable
and deferred tax liabilities. Liabilities for which
reportable segments are jointly liable are
allocated in proportion to segment liabilities.
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continea)
Geographical information

The Group’s operations, including both the
manufacturing and logistics services division, are
located in the PRC; while the leasing division is
operated in Hong Kong.

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:

mEMBHERME

DEBE R )

i & D B E R

REE 7T  BIERERDRRSED
28 BRI mAEEDSEIETS
8 -

TRIBEEENREEEB D BRI
FE A R DR BRTS 23 BV E R AR HE 2K
R BTSN AR E 2 A ¢

Year ended 31 December 2025 Year ended 31 December 2024
BZ205F128310LEE HENUE12ANALER
Manufacturing Manufacturing Logistics

and leasing Total  and leasing services Total

HER HER
HEXH g HEXH kit e
Us§'000 Us§'000 US$000 US$000 US$000
TEn T#n e e e
PRC i 161,983 195,770 104725 29216 133,941
Singapore il 102,680 102,680 110,758 - 110,758
Middle Fast hR 52,660 52,660 121,314 - 121,314
Furope Bl 37,592 37,592 91,050 - 91,050
Hong Kong &4 35,064 35,064 38,589 - 38,589
Panama Bk 16,741 16,741 - - -
Taiwan nE 15425 15425 12,320 - 12,320
United States of America FHEARE 7,853 7,853 59,005 - 59,005
Korea 28 6,9% 6,004 160 - 160
South Africa E3 2,641 2,641 4,092 - 4,092
Australia i 2,546 2,546 2,250 - 2,252
Indonesia DERED 2,292 229 18 E 185
Malaysia SRAES 1,203 1,203 249 = 2499
Others Eth 207 201 6,639 - 6,639

Total et 447,751

481,544 553,588 29216 582,804
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mEMBwERME

SEGMENT INFORMATION (continuea)
Geographical information (continued)

The following is an analysis of the carrying amount of
non-current assets (other than financial instruments),
analysed by the geographical area in which the assets
are located:

DEE R )
EDIPER =)

AN =it (BB ) DT IERE)
BE(ERTARIN ZBREHE

As at As at

31 December 31 December
2025 2024
20255 A20244F
12A31H 12A31H
Us$’000 US$'000
FTERx FET

PRC s
Hong Kong BE
Others HAth

150,090 133,809
162,569 86,813
1,126 1,130

313,785 221,752

Information about major customers

During the year 2025, there is no customer (2024
one customer) contributes over 10% of the total sales.
The customer contributes over 10% of the total sales
in 2024 amounted to US$99,411,000 in aggregate.
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Notes to the Consolidated Financial Statements

mEMKRRME
7 OTHER INCOME 7 Halg A
2025 2024
US$’000 US$'000
FEx FET
Interest earned on bank deposits  $R1T1F A B ULA 8,351
Interest earned on bank deposits  JREIHA B BB =1 B RER1T
with original maturity over 3 FRA BIA
months 3,817
Imputed interest income from FEWCEH B 2 HEE FI A
consideration receivable 150
Dividend income from equity BARBEAEMEERES
instrument at FVTOCI ZHERTARBIA 1,173
Governments grants BT B 902
Rental income from investment  RE&EMEMNASIA
properties 1,868
Others EAfb 1,109
17,370
During the year 2025, the Group received R2025F A+ 2N B UL R & R AT 4
US$1,051,000 (2024: US$902,000) from the local 81,051,000 7T (20244 : 902,0003%
government authorities for the encouragement on TIERSBE TEERNLETR
economic contribution to the industry development B ARMI TR -
with no specific conditions attached.
8 FINANCE COSTS 8 HKEH
2025 2024
Us$'000 Us$'000
FEx FET
Interest on bank borrowings IRITIERF B 1,094
Interest on lease liabilities HEBERE 156
Bank charges RITFES 76
1,326

2025 F R o BMEMELEERLTA 163



Notes to the Consolidated Financial Statements

mEMBwERME

9  OTHER GAINS AND LOSSES

9

Hfoh s KR8

2025
Us$'000
FExn

Net exchange gain P& 5 Uk = 5 58

Fair value gain (loss) on financial EARBEAEBZZ SR
asset at FVTPL BEZ AN EBERE (EE)

Fair value loss on property, plant Y%  MELRREEZRE
and equipment upon transfer to % 2 A EEEIE

investment property

Fair value loss on investment KREMEZ AABEER

properties
Impairment to consideration HEYHENRIE
receivables
Impairment losses under T EA{E 1R RS T 0Bk o1

expected credit loss model, net  BYREESK
of reversal

Impairment loss on property, plant #7% - #22 K& 2 REIB %k

and equipment

Gain on lease modification EREEE N2 W

Loss on disposal of property, plant &Y - a5 M4 E 2 E51E

and equipment

Gain on disposal of right-of-use ~ HEFREEE 2 W

assets (note 17) (B1:£17)

Loss on property, plant and FHEYIE MR EEREZEE

equipment written off
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2024
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FTEIT
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(69)

(5,466)

(1,403)

(450)

(627)
264

(1,026)
8,260

(239)

2,959
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mEMKRRME
10 PROFIT BEFORE TAXATION 10 BRFBIER
Profit before taxation has been arrived at after BRELRDR A2 kR (%) TFIFIE -
charging (crediting) the following:
2025 2024
US$’000 US$'000
FEr FET
Auditors’ remuneration =AM & 520
Research and development costs  fiff 25 &
— Included in cost of sales — B EEHEKAF 5,372
— Included in administrative —BEETHRERT
expenses 2,205
7,577
Staff costs, including directors’ EENA  BRESHE
emoluments
— Salaries and other benefits —He REMET 107,757
— Retirement benefit costs —RINEFIER (A Z12)
(note 12) 3,172
110,929
Depreciation expense TEER
— Depreciation of property, — W% - WSS REREITE
plant and equipment 9,768
— Depreciation of right-of-use —FRAEEENE
assets 3,828
13,596
Share of taxation charge of FE(EH & R R FIE
associates 492
Share of taxation charge of joint ~ EBIEA BN EFE
ventures 73
565
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AR RME
10 PROFIT BEFORE TAXATION (continued) 10 BR¥E AR )
2025
Us$’000
FEx
Gross rental income e W ALz
Less: direct operating expenses & 1 AFEAFHSWAR
that generated rental BEEKEER

income during the year

Cost of inventories recognised BEERAERZFEKRA
as expense (including reversal (BREEREB O
of provision of inventories 694,000% 7T (20244 :

US$694,000 (2024: provision FER#E4,526,000%7T))
of inventories US$4,526,000))
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mEMBHERME

DIRECTORS’ AND FIVE HIGHEST PAID 11 EEREEBEHFMALZ

INDIVIDUALS’ EMOLUMENTS [ [
The following was the emoluments paid or payable to AR A ER7AL(20244F ¢ 1067)
each of the 7 (2024: 10) directors of the Company. BEECEEME -
2025 20254
Non-
executive
Executive Directors Directors  Independent Non-executive Directors
HiTES FHTES BUFHTES
Chung Siu Ho Lam
Teo  PuiKing,  Wai Yee, Ng Teck  Sze Ken, Wong

Siong Seng  Rebecca Winnie Wai Lim Cheong Kenneth Sau Pik Total
RRE EmR wEE RER of= g ERE #gm
US$'000  US$'000  US$'000  US$'000  US$'000  US$'000  US$'000  US$'000
S S REI TER TER TR TER TR

(Note b) (Noted)  (Note d)
(Hizth) (Hfeta)  (Biztd)
Fees ik
Other emoluments: Hite :
Salaries and other e REMER
benefits
Contributions to RINBFIE
retirement benefit
scheme
Performance related XERIBEER
incentive payments N
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mEnBHRRME
—_—
11 DIRECTORS’ AND FIVE HIGHEST PAID 11 EERABRSFMALZ

INDIVIDUALS’ EMOLUMENTS (continued) M€

2024 20244

Executive Directors Non-executive Directors Independent Non-executive Directors
gz FinEs BuinEs
Chung Siu Lau Cheng Lau Ho Lam
Teo  Puiking, WaiYee, ~ Man Yeg, Ng  FuKwok, Ho Kit, Teck  Szeken, Wong
SiongSeng~ Rebecca Winnie ~ Vanessa Wai Lim David van Cheong  Kenneth Sau Pik Total
FihE EM5 L £t R e B fEs e G2 Eo
US§000  USS000  USS000  USSO00  US§O00  USHO00  US§O00  US§000  US$000  US$000  US$000
TE e e e TEr xn TEL TEL TEL TEL TEL
(Notea) ~ (Noteb) — (Notec)  (Notec) (Noted) (ot d)
(Wida) (W) (o) () (hia) (W)
Fees 2K 5 32 32 37 26 30 3l 56 25 30 358
Other emoluments: ~ Efoi :
Salariesandother  FEREf
benefits &l 480 330 546 - - - - - - - 1,35
Contributions to RANRRIER
retirement benefit
scheme 24 16 21 - - - - - - - 61
Performance 2ERIEE
related incentive BRI
payments 8h3 188 243 - - - - - - - 1,289
1,416 566 847 37 26 30 31 56 25 30 3,004

Notes: Biat -

(a) Ms. Lau Man Yee, Vanessa has been appointed as non- (a) B ELZ L MN2023F4 A1 A EE AR
executive director with effect from 1 April 2023 and has NEIFEMITES - WK2024F11A1H
resigned as non-executive director with effect from 1 REHEIENITES -

November 2024.

(b) Mr. Ng Wai Lim has been appointed as non-executive (b) REBEEEN2024F6 A26 A E T A
director with effect from 26 June 2024. RRRIEITES -

(c) Mr. Cheng Fu Kwok, David and Mr. Lau Ho Kit, Ivan have (c) eR e B ot A K B A] 4 S A R 20246 A
retired as independent non-executive director with effect 26 H RBEHIIB N I TES -
from 26 June 2024.

(d) Mr. Lam Sze Ken, Kenneth and Ms. Wong Sau Pik have (d) MEFREERBFEE L LHR2024F6 A

been appointed as independent non-executive director
with effect from 26 June 2024.
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Notes to the Consolidated Financial Statements

DIRECTORS’ AND FIVE HIGHEST PAID
INDIVIDUALS’ EMOLUMENTS (continuea)

Mr. Teo Siong Seng is also the Chief Executive Officer
of the Company and his emoluments disclosed above
include those for services rendered by him as the
Chief Executive Officer.

The executive directors’ fees are for their services
as the directors of the Company and their other
emoluments shown above were for their services
in connection with the management of the affairs
of the Company and the Group. The non-executive
directors’ and independent non-executive directors’
emoluments shown above were for their services as
directors of the Company.

The above analysis includes 3 (2024: 3) directors
whose emoluments were among the five highest paid
individuals in the Group. Details of the aggregate
emoluments paid to the remaining 2 (2024: 2)
individuals whose emoluments were among the five
highest paid individuals in the Group and which have
not been included in directors’ emoluments above
are set out below:

11

mEMBHERME

BEERTEZREFHMALZ
W& )

SRINEFAETIARNBEFEITHAE - LA
FRBEZMEE BRMIERERITHAR
EFTER A IR < Bl

WITESZ ZMEMERA AR ESRM
RS - K Dl MBS TR
BRI B MR B =75 4 R O AR A A
T o FASFTES BV IFMITES
Z & TE R A B 2 R AT AR
BV o

il EREAEE RGN
ATHREFRZ=F(2024%F : =F)&E
= HEBME(2024F - MB)E
rEBERERSTMALTZY - X
WHA MBS AN AL - A5
e FEBaT

e K EAbfE A
RIRBFIHEK

Salaries and other benefits
Retirement benefit costs

2025 2024
Us$'000 US$'000
FEn TR
506

22

528
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mEMBwERME

11

12

DIRECTORS’ AND FIVE HIGHEST PAID
INDIVIDUALS’ EMOLUMENTS (continuea)

Their emoluments were within the following bands:

11

BEERLEZREFMALZ
& )

BE2BE 0 N8 E -

2025 2024
Number of Number of
individuals individuals
A N
US$192,308-US$256,410 192,308% 7T — 256,410 7T
(HK$1,500,001- (1,500,001 7T—
HK$2,000,000) 2,000,000/ 7T) 1
US$256,411-US$320,513 256,411%7C—320,513% 7T
(HK$2,000,001- (2,000,001 7T—
HK$2,500,000) 2,500,000/ 7T) 1

US$320,514-US$384,615
(HK$2,500,001-
HK$3,000,000)

320,514 —384,6153% 7
(2,500,001 71—
3,000,0005&7T)

No waiver of emoluments, compensation loss and
inducement to join or upon joining the Group was
paid to directors of the Company or the five highest
paid individuals during both years .

RETIREMENT BENEFIT COSTS

The Group has joined MPF scheme for all employees
in Hong Kong. The MPF scheme is registered with
the MPF Schemes Authority under the MPF Schemes
Ordinance. The assets of the MPF scheme are held
separately from those of the Group in funds under the
control of an independent trustee.

Under the rules of the MPF scheme, the employer
and its employees are each required to make
contributions to the MPF scheme at rates specified
in the rules. The only obligation of the Group with
respect to the MPF scheme is to make the required
contributions under the scheme. No forfeited
contribution is available to reduce the contribution
payable in the future years.
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Notes to the Consolidated Financial Statements

RETIREMENT BENEFIT COSTS (continuea

The employees of subsidiaries in the PRC are
members of state-managed retirement benefit
schemes operated by the government in the PRC.
Subsidiaries are required to contribute a certain
percentage of relevant payroll to the retirement
benefit schemes. Obligations under the scheme are
borne by the PRC Government.

The retirement benefit costs charged to the profit or
loss representing contributions payable by the Group
to the MPF Scheme operated in Hong Kong and the
retirement benefit schemes in the PRC amounted to
US$3,586,000 (2024: US$3,172,000).

No forfeited contributions of the Group’s defined
contribution retirement schemes was used to
reduce the current year’s contributions. At the end
of the reporting period, the Group had no forfeited
contributions, which arose from the employees
leaving the retirement schemes and which are
available to reduce the contribution payable by the
Group in the future years.

For the Group’s subsidiaries operating in Hong Kong,
pursuant to the Employment Ordinance, Chapter
57, the Group has the obligation to pay Long Service
Payment (“LSP”) to qualifying employees in Hong
Kong under certain circumstances (e.g. dismissal by
employers or upon retirement), subject to a minimum
of b years employment period, based on certain
formula.

Furthermore, the MPF Schemes Ordinance passed
in 1995 permits the Group to utilise the Group’s
mandatory MPF contributions, plus/minus any
positive/negative returns thereof, for the purpose of
offsetting LSP payable to an employee (the “Offsetting
Arrangement”).

mEMBHERME

12 RIRBERER e

TR B 2 KB R R0 B T3 BT AT
B P RRKEHEIKE - IBRRIZEA
WEBFHEE T A LRSI -
tErE s EEAEDHTEBFEE -

BiEENkR 2 RRENERTIAEE
R FREERBRILZBESTE
AREFREZRIKGTE 2 5k - &2
3,586,000% 7T (2024 4F : 3,172,0003
JT) °

TEASR B2 SR HBURIRET 8P X SR A
R 2 R E RAERR AN E 2 5K
B RBEHR  AREYLERER
BEFRINGTE - REBEEARIBIEARE
HRER 2 R WK

REBCERBIED)DFESTE - HREFE
LENKENBAR  AEEEED
FEETHERT (Fan 48 £ AR SR IR
) MaERNEERE N RARS
T AR EANAEEZLSFNE
1A -

ESN - 19954 @ B HCoR Bl ME RAE & T
S {ER D) R AN 5 B &) A 7K 52 18] 1) 58
MR EE R - L REERIE &
B - KEHE AR BN RRSG S
(TR Z k)
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mEMBwERME

12 RETIREMENT BENEFIT COSTS (continued)

The Amendment Ordinance was gazetted on 17
June 2022, which abolishes the use of the accrued
benefits derived from employers’ mandatory MPF
contributions to offset the LSP. The Abolition has
taken place officially on the Transition Date (i.e.,
1 May 2025). Separately, the Government of the
HKSAR introduced a subsidy scheme to assist
employers for a period of 25 years after the Transition
Date on the LSP payable by employers up to a
certain amount per employee per year. Under the
Amendment Ordinance, the accrued benefits derived
from the Group’s Enhanced MPF Scheme, minus
the mandatory contributions, made pre-, on or post-
transition can continue to be used to offset pre- and
post-transition LSP. The impact from the Amendment
Ordinance on the Group’s LSP liability is considered
insignificant.
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Notes to the Consolidated Financial Statements

INCOME TAX EXPENSE

No Hong Kong Profits Tax has been provided as there
was no taxable profit during both years.

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

13

mEMBHERME

FrEBiEMx

M MIE S EEERERD G - S &
FHERBREH

h B P BETD DASE Pt R B
R B b B B 2 TR
HE -

2025 2024
US$’000 US$’000
FEx FET
Current tax: REEFEHIA -
PRC Enterprise Income Tax PRI EEMEH
— Current year —REFE 12,422
— Under (over) provision in — BT E DM (Z1%)
prior years B (73)
12,349
Deferred tax (note 36): EEFRIA(F77236) -
— Current year charge —ARFEXH 885
— Withholding tax on — RO N BE AT
undistributed profits 1,642
2,527
Income tax expense for the year ~ ANFEEFTERIIEM S 14,876

Pursuant to the relevant law and regulations in
the PRC, PRC subsidiaries qualified as Hi-Tech
Enterprise are entitled to a favorable tax rate of 15%
for PRC enterprise income tax for the years ended 31
December 2025 and 2024. The tax rate of the other
PRC subsidiaries is 25%.

The Group operates in a jurisdiction that have
implemented the Pillar Two Rules, which impose
a global minimum effective tax rate of 15%. The
directors of the Company considered the Group is not
liable to top-up tax under the Pillar Two Rules.

RIER RARR AR MER - H 22025
F12A31HKR2024F12A31 B IEFE
HESTEITEEERNT BB AR
AZEAISHHFPRCEMESREERMR
& o HfbrhEKTE AR ER E25% ©

REBEEERIE_RAUNRDEES
BRRER  ZRAREEHRREA R
WMERBIE% - RAEFRR - RIEXE
“RA REEEAYREIME

2025 F 8 o BMEELEERLTF
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mEMBwERME

13

INCOME TAX EXPENSE (continved)

13 Fif&

BIERX w0

2025
Us$'000
TER

2024
US$'000
T

Profit hefore taxation

BRBE A

52,945

Tax at the domestic tax rate of
25% (2024: 25%)

Tax effect of share of results of
associates

Tax effect of share of results of
joint ventures

Tax effect of expenses that are
not deductible in determining
taxable profit

Tax effect of income that are not
taxable in determining taxable
profit

Tax effect on tax losses arising in
the current year not recognised

Tax effect of utilisation of tax
losses previously not recognised

Withholding tax on undistributed
profits

Tax relief related to additional
tax deduction on research
expenses incurred (note)

Tax effect of deductible temporary

difference not recognised

Utilisation of deductible temporary

difference previously not
recognised

Others

VAR A FR R A25% (2024 4F
25%):t &

FEIEB 2 NRIZRE 2

D2

IEABLRZFEL
MG E

FERT B R A TR
ZXHZBRETE

TERT B ERRBL i £y /AR B
ZWAZ R &

RAEEAREER 2 IS ER
R E

158 PR Al 4 FE AR RERR 2 B 7%
BRZBMGEE

RO BCABARBTR

BT EAELMNEIMINE
BB B RO B OB S (M)

AMEER 2 ATEHEREER
R E
52 7 B 4 FE AR AR I R
s R

Hitb

13,236

(423)

(52)

6,175

(4,625)

1,239

(2,117)

1,642

(743)

1,169

(625)

Tax charge at effective rate for
the year

BANE R BB R AU
HIAX H

14,876

Note:

Pursuant to relevant law and regulations, the PRC

subsidiaries that incurred sufficient qualifying research and
development costs and qualified as Hi-Tech Enterprise are
entitled to a tax deduction on Enterprise Income Tax for

both years.
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Notes to the Consolidated Financial Statements

14 DIVIDENDS

Dividends recognised as distributions during the year:

14

mEMBHERME

Interim dividend in respect of the ZANFERFE z R HARLE

current financial year
— HK3 cents (2024: HK3 cents)
per ordinary share

— BhE B3l
(20244 : BiEBAAR3EA)

Final dividend in respect of the
previous financial year
— HK5 cents (2024: HK4 cents)
per ordinary share

E—MBRFE 2 RS
— BB BRGEL(2024
F - BREBRRAEN)

RS
MNERNERRE DIERR
2025 2024
US$'000 US$'000
FER TET
9,164
12,196

An interim dividend of HK3 cents per ordinary
share, total of which equivalent to approximately
HK$71,466,000 (equivalent to approximately
US$9,167,000) was declared and paid during the
year ended 31 December 2025.

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) were
approved by the shareholders in the annual general
meeting held on 18 June 2025 and was distributed
on 18 July 2025.

The final dividend of HK2 cents in respect of the year
ended 31 December 2025 per ordinary share, total
of which equivalent to approximately HK$47,644,000
(equivalent to approximately US$6,108,000) has been
proposed by the board of directors and is subject to
approval by the shareholders in forthcoming annual
general meeting.

EREBRIBUTHERE - A HF
FZE R #71,466,00078 7T (FB H R 49
9,167,000 7T ) 20254 12 A31 H 1+
FREEIKKZIKE

HE2024F 12 A31BIEEEFRKR
TEBRSBIARBRE - ALEE
7 49 119,110,000 7 7T (8 ZH R 4
15,173,000 7T ) B 7420256 A 18H
BITHRRBAFARE LSEIRFIE -
W 2025%7 A 18H K% °

BECEF2025FI2A3IBLFES
B AR 2B IR ERRR B - A HAEER
#947 644,000/ 7T (#8572 496,108,000
FETT) - WBEKAQRIRERAIAGRTT
MR BEF ARG LHE o
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mEMKRRME

15 BASIC EARNINGS PER SHARE 15 EXSRER
The calculation of basic earnings per share AR TR EEERNGRZAF TIRAT
attributable to owners of the Company is based on IR HE -

the following data:

2025 2024
Us$’000 US$'000
FEnx FET
Earnings: AT
Profit for the purposes of HEUAFTEERGREN 2% F
calculating basic earnings per
share 34,135
Number of shares: RIZEE -

Number of ordinary shares for the #AFTEEARNEFRZF 2
purpose of calculating basic LB E e
earnings per share

PR YFOSEIEN 2382205918

No diluted earnings per share was presented as the AR ARG EMERBEBEAND BITE
Company has no potential ordinary shares in issue in AR B BESERAR -
both years.
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mEMBHERME

16 PROPERTY, PLANT AND EQUIPMENT 16 Y% - HBERRE

Leasehold
[and and Furniture,
huildings fittings
and site Leased Plantand  and office Motor  Construction
improvements  Containers ~ machinery  equipment vehicles  in progress Total
AELHE ELR
BTR RER

AR BERRE HEREE  BOERE g ERIE 2E
US$000  USPO00  USS000  USS000  USSO00  USS000  US§O00
T e TET TET TEn T T

Cost A

At 1 January 2024 R2024E1A1R 74,306 23020 74229 4,486 3243 2,603 181,887
Translation differences ~ BEZE (109) - (%) (7) (5) - (217)
Addtions (Note) REW:t) M 45,29 1,006 316 1 8476 55,436
Disposals & (3,275) (36) (2,083) (107) (253) = (5,759)
Write off i = - (1,481) (179) 97) = (1,757)
Transfer 1 843 - 331 2% 7l (4,501) -
M3 Decomber 2024 H04E12R31A JARLS 229590
Translation differences ~ BEZE 263 432
Transfer o investment ~~ BZRENE

properties (9,747) - (9,747)
Additions (Note) REWiH) 160 1,444 108,891
Disposals i3 (1,993) (2,027) (111) (4,391)
Write off i k7)) (539) (76) (118)
Trangfer g 5,870 9,794 388 (16,387) -
At 31 Decemher 2025 #2025%12831R 66,627 154,921 83,740 3,482 9,702 324,057
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mEMBwERME

16 PROPERTY, PLANT AND EQUIPMENT 16 Y% - HBENEH =

(Continued)
Leasehold
[and and Furniture,
buildings fittings
and site Leased Plantand  and office Motor  Construction
improvements  Containers ~ machinery  equipment vehicles  in progress Total
AELIHR EER
BFR HER

AR EEREE  RERRG  BOERG RE ERIE e
USS000  USPO00  USS000  USFOOO  USSOO0  USSO00  USS000
Rkt TR fEn TR Rt TEAnr TAR

Accumulated depreciation Z7E4TE KAifE
and impairment

At 1 January 2024 R04E1A1E 34,585 1,070 44189 3441 %! - 84,246
Translation differences ~ REZE (114) - (64) (5) o) - (187)
Charge for the year KEEME 2958 1671 4239 605 2% - 9768
Impairment loss RERAHERH
recognised in profi RBEEL
or loss 590 - - 34 3 - 627
Eliminated on disposals ~ tHE43 (2384) 4 (1,845) (106) (228) - (4567)
Eliminated on write ot~ E 83 - = (1267) (163) (88) - (1518)
A3l December 2024 100045128317 (RS 88,369
Translation differences ~ #EZE 195 303
Eliminated on transferto ~ EZRENER
investment properies 134 (1,734) (1,734)
Charge for the year FEERE 21% 4511 13417
Eliminated on disposals &% (1,17 (1,761) (28) (100) (3,687)
Eliminated onwrite ot~ &H35¥18 (32) (436) (57) (68) (593)
At 31 December 2025 R2025%12F318 35,081 47,660 4332 1,134 96,135
Carrying values i
At 31 December 2025 R2025%12F318 31,546 146,999 36,080 1,241 2,348 221,922
At31 December 2024 HA2024F12A318 36,471 65,543 29,669 939 2021 6,578 141,221
Note:  During the year of 2025, included in the additions, there BigE : 2025 A - BEEAFEREF -
was transfer of leased assets from inventories amounted FEHERRRUGTEBREHELE
to US$86,877,000 (2024: US$45,296,000) upon lease 86,877,000 7T, (20244F : 45,296,000
commencement. JC) °
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mEMBHERME

16 PROPERTY, PLANT AND EQUIPMENT 16 Y% - HBENREH =

(Continued)
As at 31 December 2025, certain of the Group’s HE2025F12A31H @ KEEHW
leasing containers were pledged to secure a MOMBESEREETR  BLES
USD100,000,000 loan facility which has been drawn 100,000,000 T ERREE » WER
on 5 January 2026. 2026F 1 H5H1ZEN »
The carrying value of land and buildings of the Group REER T REF 2 REEED T
is analysed as follows: e
As at As at
31 December 31 December
2025 2024
120255 R2024%F
12H31H 12H31H
Us$’000 Us$'000
FEnx FET
Leasehold land and buildings HETHRETF 7,990
Site improvements TR R 28,481
36,471
The land and building elements of a lease of land T REFRAOTN L REFIH D E
and building cannot be allocated reliably between the ERTHEEFE MR ESR - B
land and building elements, the entire lease is treated MABERERIEYSE - WS R -
as property, plant and equipment.
17 RIGHT-OF-USE ASSETS 17 FEREEE
As at As at
31 December 31 December
2025 2024
120255 R20244F
12H31H 12H31H
Us$’000 Us$'000
FEx FET
Leasehold lands HE L 29,441
Leasehold properties HEWZE 1,686
Carrying amount FREEE 31,127
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mEMBwERME

17 RIGHT'OF'USE ASSETS (Continued)

17 FAEEE»

For the For the
year ended year ended
31 December 31 December
2025 2024
B Z20254F EHZE2024%F
12A31H 12H31H
IEFE IEFE
US$’000 US$'000
FEn FET
Depreciation charge WEEHR 3,828
Expense relating to short-term HEHRI2@EAREHZ
leases with lease terms within HEHEEEER
12 months 323
Expense relating to leases of low- {KEEEEMIEEHEEEA
value assets, excluding short- (EEEEEMNEHEE
term leases of low value assets BRI 2
Total cash outflow for leases WHER R 3,025
Additions/modifications to ERREEER M, ek
right-of-use assets 575

For both years, the Group leases for its operations.
Lease contracts are entered into for fixed term of one
to five years, but may have extension and termination
options. Lease terms are negotiated on an individual
basis and contain a wide range of different terms
and conditions. In determining the lease term and
assessing the length of the non-cancellable period,
the Group applies the definition of a contract and
determines the period for which the contract is
enforceable.
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Notes to the Consolidated Financial Statements

RIGHT'OF'USE ASSETS (Continued)

In addition, the Group owns several industrial
buildings where its manufacturing facilities are
primarily located and office buildings. The Group
is the registered owner of these property interests,
including the underlying leasehold lands. Lump
sum payments were made upfront to acquire these
property interests. The leasehold land components of
these owned properties are presented separately only
if the payments made can be allocated reliably.

The Group regularly entered into short-term leases
for certain premises and office equipment. As at 31
December 2025 and 2024, the portfolio of short-term
leases is similar to the portfolio of short-term leases to
which the short-term lease expense incurred during
the year.

During the year ended 31 December 2024, the Group
disposed leasehold lands located in the PRC, for a
total sales proceed of US$9,560,000 with carrying
amount of US$1,300,000, resulting in a gain on
disposal right-of-use assets of US$8,260,000.

During the current year, lease liabilities of
US$3,715,000 (2024: US$575,000) are recognised
with related right-of-use assets attributable to new
leases entered into/leases modified. The lease
agreements do not impose any covenants other than
the security interests in the leased assets that are
held by the lessor and the relevant leased assets
may not be used as security for borrowing purposes.
In addition, certain lease agreements were early
terminated and therefore certain right-of-use assets
and lease liabilities were derecognised without
significant gain or loss. These are major non-cash
transactions of the current year.

17

mEMBHERME

FERAEEE»

BEAN  AEEEBEA R EBRAEERE
REINTIERENRAET - XEER
ZEYFEED (BREEREE L)
EEA A o EERAED RN AR
BUE LY E M o B E P RIFIRRE
WA SN - HAMETOHEELSH
BB B o

NEETF K L RN ERES
REHEE o R2025%F K 2024F12 A
318 CHHEEHAEARFERANE
B & WS A EAH A AL -

HE2024F 12831 IEFE - A&
ErREMRATEMEE LM - BHEE
Y A £9,560,000% 7t © BREEE A
1,300,000 7T+ HEFAEEE 2K
%5 /58,260,000 7T ©

RAFEE - £ % 43,715000 % T
(20244 : 575,000%7T) A E & B
FHREEESHNFFIMEE X
BRHEERZEMER - BT HEARS
WHEEEMERERIN - HEHET
MEIMEREMNE WA BBHEEEE
TSREEERER - i) - RERE
R IRAT AR IE - BRIt R A EM
HEaBHRKIERMLEHEER -
WENDRFENEEIERERH o
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mEnBHRRME
18 INVESTMENT PROPERTIES 18 KREWZE
US$'000
FET
FAIR VALUE AREE
At 1 January 2024 R2024F1 /818 32,380
Change in fair value NREEEE (5,466)
Exchange adjustment ME 5, SRR (150)
At 31 December 2024 R2024F12H31H 26,764
Transfer from property, plant and equipment ¥ B 4% - #38 KR (A7)

(Note) 5,943
Change in fair value NABEEE (5,111)
Exchange adjustment ME 5, 263
At 31 December 2025 M2025F12831H 27,859

Note: On 16 April 2025, the Group signed tenancy agreement Biat - 7202548168  ANEEE—FE T
with an independent third party leasing out an office E=FRIVHAERE  BAEBURNE
property of the Group located in Hong Kong for a period of BRI —IERAYELE - 82025%4A8
three years commencing from 22 April 2025. Accordingly, 22BF®E - HEIA=F - BUILZFAY
the office property was transferred from property, plant EOBYE  BERREEBREREY
and equipment to investment properties. The carrying ¥ oREEAH ZMAWENKREDE
value of the office property on the date of transfer /48,013,000 T + MASKER L ER
amounted to US$8,013,000 and the Group recognised a {E#ER T 2,070,000F STHIEIE ©

loss on revaluation amounting to USD2,070,000.

The Group’s property interest held under operating REEZ MERINTIUKEROEHE -
lease to earn rental is measured using the fair LIRS 2 EESIRE Y
value model and is classified and accounted for as FARTUAAAREERAGTE o

investment properties.

The fair values of the Group’s investment properties NEB G EYSHER2025F K 2024F 12
as at 31 December 2025 and 2024 have been A3IEHMARBEIERIEVEETH
arrived at on the basis of a valuation carried out on HAARATINEZS B HEETHEES
the respective dates by Avista Valuation Advisory H oo WM AB T & EREELEBENT
Limited, independent qualified professional valuers EAZR & [F ]G o

not connected to the Group.
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INVESTMENT PROPERTIES (continued)

In estimating the fair value of the properties, the
highest and best use of the properties is their current
use.

The fair value of investment properties is determined
by using income capitalisation approach. The income
capitalisation approach is calculated by capitalising
the rental income derived from the existing tenancies
with due provision for any reversionary income
potential.

The investment properties are categorised into Level
3 of the fair value hierarchy and below is a table
which presents the significant unobservable inputs as

18

mEMBHERME

BEWE =

METZEVENRABER - ZFVE
MREEEMKERGRERI AR

BREMENRIABERBEABER T
ERETE o WABMEREt BT A RR
BRANESWAERE - S EHEAE
FEATMBARENEL B Z R

BEMEDBARANBENEEBRNE
=& TRETEZE2025F12A31H
2024512 A31 H & AR EREX HY B4

at 31 December 2025 and 31 December 2024.

Investment
properties in the
PRC

R Bl
EEYES

Fair value Valuation technique
MEE A%
2025 2024
US$'000  US$000
Tin T

Ao

Significant unobservable inputs
EXTUBRRNEA

Sensitivity

gam

14,843

Income capitalisation

LUN-vN(d

Capitalisation rate, taking into
account the capitalisation of rental
income potential, nature of the
property, and prevailing market
condition, of 7% (2024: 7%).

BARIRET%(2024F 1 7%) %
EHERARNER L Ek
ERARTEER -

Monthly market rent at RMB28.1
(2024: RMB29.4) per sq. mefer
per month.

SATSREABARTIRAR
B8 1T (20245 : A\R#E294
L)

Aslight increase in the capitalisation
rate used would result in a
significant decrease in fair value,
and vice versa.

BMEEE RS AR EE
BERD  RLTR o

Asignificant increase in the market
rent used would resultin a
significant increase in fair value,
and vice versa.

FRTAEENEZ LSRN
ABEMEZEM R2HA -
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e BmRME
18 INVESTMENT PROPERTIES (continve) 18 REWHE»
Fair value Valuation technique ~ Significant unobservable inputs Sensitivity
MMEE HELE EXFTBENBA gEM
2025 2024
US$'000  US$000
T&n  TEn
Investment 11,921 Income capitalisation  Capitalisation rate, taking into Aslight increase in the capitalisation
properties in account the capitalisation of rental rate used would result in a
Hong Kong income potential, nature of the significant decrease in fair value,
property, and prevailing market and vice versa.
condition, of 3%-4% (2024: 3%).
i WABK, B K B3%-4%(2024F - B R EMEMBERALER
RENF 3%)  ZRHERARNER BEHD R
b MELERFRTRER -
Monthly market rent at HK$19.6- Asignificant increase in the market
HK$23.2 (2024: HK$20.9) persq. rent used would result in a
feet per month. significant increase in fair value,
and vice versa.
BATMGHEABABT IR AT E 2 LR EHA
196-2328T(2024% - 098  ABEHEZEM R2HA -
L)
26,764

There were no transfers into or out of Level 3 during
both years.

19 INTERESTS IN ASSOCIATES 19

Unlisted shares and investments: 3F_Em 2 D RI&E :

At cost DN

Share of post-acquisition reserves, FE{GUWIBEREE @ BB WL B
net of dividend received

Singamas Container Holdings Limited ¢ Annual Report 2025

RRFEREDLEBALBHE=ER -

REE DR 2 S

2025 2024
Us$'000 US$'000
FER T
11,962

3,611

15,573
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19 INTERESTS IN ASSOCIATES (continued)

Particulars of associates as at 31 December 2025
and 2024 are set out below:

Place of
incorporation/
registration and
Name operation Group’s equity interest
R/
8 REEHE REEERE
2025 2024
Ningbo Victory Container Co.,  PRC 40.0%"
Ltd. (“NVC")#
ERRBEEERAA il
([ZRRED
Singamas Thai Logistics Co.,  Thailand 25.0%" 25.0%"
Ltd.*
RH
Xiamen Xiangyu Singamas PRC 35.0%"

Container Co., Ltd.*

EFSBBHERERAR 8

ALS Singamas Logistics India 0% 30.0%"
Limited (“ALS") (Note)
AE (Hiit)
Qingdao Singamas PRC 25.2%" 25.2%"
International Logistics Co.,
Ltd.*

EEBHERMAERRT  PE

Associate held directly by the Company

# Equity joint venture established in the PRC in accordance
with relevant laws and regulations

In proportion to issued and fully paid registered capital

mEMBHERME

19 REBENT 2R

R2025%F N 2024F12 A31H » KEE
Z T BB DR ZEBNT

Proportion of voting Principal
power held activities

i RRELA IERK

2025

25.0%"

0%
(Note)
(Hit)

40.0%"

2024

40.0%"  Provision of container storage and
repair services

RESRERTRACRE

25.0%"  Provision of container storage and
repair services

REREARET REERS

286%"  Provision of container storage,
repair and trucking services,
and serving as a freight station

RUESSBRT  BEREER
BREEERS

25.0%"  Provision of liquid tank logistics
operation

REREERNRES

40.0%"  Provision of container storage and
repair services

RERKARET REERS

ARAREERBZBZ AT

RIEA AN MR ER T BRI Z S
BEME

BB BT RSB AR Z LB

2025 F 8 o BMEELEERLTF
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mEMBwERME

19 INTERESTS IN ASSOCIATES (continuea) 19

Note: During the year, the Group signed the share purchase
agreement with Apollo Logisolutions Limited (the
purchaser), in relation to the disposal for its entire
share capital at a total consideration of approximately
US$1,235,000 in cash. The transaction was completed
on 30 October 2025 and a loss on disposal amounting
to approximately US$318 was recognised in profit or
loss during the current year, which included release of
exchange translation reserve amounting to US$508,000.

Summarised financial information of material
associates:

Summarised financial information in respect of the
Group’s material associate is set out below. The
summarised financial information below represents
amounts shown in the associates’ financial statements
prepared in accordance with HKFRS Accounting
Standards.

The associate is accounted for using the equity
method in these consolidated financial statements.

REENT 2R )

Kiat - REFER - A% E HE Apollo Logisolutions
Limited (B 77 ) %51l B B e - AR
R {E 41,235,000 T HEH 2%
Ko RPBER2025F 10308 7K + B
REEFE@PERLEEEL318FET -
E PR R ROMNE T B #H49508,0003%

JC °

EABENRNUHERRE

BERASEEARB SRR M BERE
ZEGINT o MLz M ERE SR
BEEBMBRE ER SRR R
BMERZBE R ERET AR E

NVC
ERRE
As at 31 December
MW12A31H
2025 2024
Us$’000 US$'000
FERx FE7T

4,578 5,870

24,969 25,516

(3,205) (3,676)

Current assets mEBEE
Non-current assets JEMBNEE
Current liabilities mBAE
Non-current liabilities FERBAE

(371) (296)

186 Singamas Container Holdings Limited ¢ Annual Report 2025



19

Notes to the Consolidated Financial Statements

mEMBHERME

INTERESTS IN ASSOCIATES (contined) 19 REEQT R
For the year ended 31 December
BZ12A31BLFE
2025 2024
US$’000 US$’000
FEnx FET
Revenue B 15,845
Profit for the year FRm 3,002
Other comprehensive income FREMEEKE(EE)
(expense) for the year (401)
Total comprehensive income for  FARAZEWZEAEEE
the year 2,601
Dividends received by the Group ZANEBRF A G E AR
from the associate during the B Z IR B
810

year

Reconciliation of the above summarised financial
information to the carrying amount of the interests
in the associates recognised in the consolidated
financial statements:

IR BA TS B R R B AR A B RS SRR P
R E N RERRE(EZ H K

EXBERRIZEERE

Net assets of the material
associate

AEEREABZERRLZ
M EREE

Carrying amount of the Group’s
interest in material associate

NVC
BERE
As at 31 December
M12A31H

2025 2024
US$’000 US$'000
FEx FET
27,414
10,966

2025 F 8 o BMEELEERLTF
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e MBHmRME
19 INTERESTS IN ASSOCIATES (continvea 19 REEQNTZER
Aggregate information of associates that are not HERIEE 2B E A RIS ER -

individually material:

2025
Us$'000
FExn

The Group’s share of profit for the RSB 2 ANFE i@ F

year
The Group’s share of other AEERGZH EMEEKES
comprehensive income (zi)
(expense)
The Group’s share of total AEEEG 2 2EN B

comprehensive income

Aggregate carrying amount of MN12 831 B AL E G
the Group’s interests in these AR ABRREE
associates at 31 December

20 INTERESTS IN JOINT VENTURES 20 REEBELEER
2025
Us$’000
TEx

Unlisted shares and investments: JE 1 2 f& ) RIRE :

At cost 7D W

Share of post-acquisition reserves, E(FUEBZFEE @ REWARE
net of dividend received

Singamas Container Holdings Limited ¢ Annual Report 2025

2024
US$000
FTEIT

491

(94)

397

4,607

2024
US$'000
TET

5,429

905

6,334
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mEMBHERME

20 INTERESTS IN JOINT VENTURES coniness 20 MEEBELFEZRER

Particulars of joint ventures as at 31 December 2025 20254 2024124318 + A&EE
and 2024 are set out below: LEEEELEFBRT -
Place of
incorporation/
registration Proportion of voting Principal
Name and operation Group equity interest power held activities
R/
8 REEHE REEERE FrsRAELL B TERH

2025 2024 2025

Dalian Singamas International ~ PRC
Container Co., Ltd.
(“DSIC"y*"
NEBRERERRER i
RAl([REEm))"

Fuzhou Singamas Container ~ PRC
Co., Ltd.*
RABBEREERARY i

# Equity joint venture established in the PRC in accordance #
with relevant laws and regulations.

These companies are accounted for as joint ventures
as at respective period end date as in accordance with
the memorandum and articles of the companies, major
financial and operating policies of these companies
require the unanimous consent of all directors of the joint
ventures.

2024

33.3%  Provision of container storage and
repair services

RESEERERAERS

40.0%  Provision of container storage and
repair services

RESRERTRACRS

RIS B B BORSE R BB S 2
BELK

RBZERFNETHENER  BLAF
EZANMREEREREEREA
R BLAFRNIBYBNEERRS
RRECLENEBEZMAE -

2025 F 8 o BMEELEERLTF
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mEMBwERME

20 INTERESTS IN JOINT VENTURES (continuea)

Summarised financial information of material joint
venture:

Summarised financial information in respect of the
Group’s material joint venture is set out below. The
summarised financial information below represents
amounts shown in the joint venture’s financial
statements prepared in accordance with HKFRS
Accounting Standards.

The joint venture is accounted for using the equity
method in these consolidated financial statements.

20

REEBLEZER»
BREETEMNPEELEE -

BRAKEERSECE ZUHERM
ZHFEINWT - Tz HBERRE SR
EERBWH S LR R £ R RN Y
BRRZBELRMBEBRIPAR S
B o

BERETLERAEEBGE VB mRT AR
AR o
DSIC
RERS KD
As at 31 December
M12831H
2025 2024
us$’000 US$'000
FTERx T

3,854 3,388

12,470 12,480

Current assets MENEE
Non-current assets EMBEE
Current liabilities mEEE

(1,255) (1,502)
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mEMKRRME

20 INTERESTS IN JOINT VENTURES coniness 20 MEEBLFE 2R

For the year ended 31 December
BZE12A31HLEE

2025 2024
Us$’000 US$'000
FErx FET
Revenue S 9,466
Profit for the year F N5 A 525
Other comprehensive income FAHEMPEYE(ZE)
(expense) for the year (212)
Total comprehensive income for  FARZ MRS EEE
the year 313
Dividends received by the Group ANEBRFRNEAEEDE
from the joint venture during the  UgER Z % 8
year 134
Reconciliation of the above summarised financial il E RS E BTG B TS R PR
information to the carrying amount of the interest R RGBSR E  HEE
in DSIC recognised in the consolidated financial
statements:
DSIC
RERS KD
As at 31 December
M12A831H
2025 2024
US$’000 US$’000
FErx FET
Net assets of the joint venture BEPEIEETE 14,366
Proportion of the Group’s REBERKNERM 2 P #E
ownership interest in DSIC Ty dnd 5,292
Other adjustments Hh R (76)
Carrying amount of the Group’s ~ RNEBRARERBM 2 =8
5,216

interest in DSIC

fREE

2025 F 8 o BMEELEERLTF

191



Notes to the Consolidated Financial Statements

mEMBwERME

20 INTERESTS IN JOINT VENTURES coniness 20 MEEBELFE 2R

Aggregate information of joint venture that is not FERIEBE EECENGEER
individually material:

2025 2024
Us$'000 US$'000
FExn TET

The Group’s share of profit for the RSB 2 ANFE i@ F

year 16
The Group’s share of other REEEE 2 Hib 2 EIES

comprehensive income (zi)

(expense) (17)
The Group’s share of total AEEEGz2EKRE(ED)

comprehensive income FRL

(expense) (1)
Aggregate carrying amount of the R12A31BAEEREEEE

Group’s interest in this joint PEAEREE

venture as at 31 December 1,118
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EQUITY INSTRUMENT AT FVTOCI

21

mEMBHERME

BEAARBEFAREMEEK
mZEmTE

2025 2024
Us$’000 US$'000
FEx TET

FELMHRES

Unlisted security

!! 20,522

The Group’s unquoted equity investment represented
14.0% (2024: 14.0%) equity interest of Xiamen
Xiangyu Superchain Supply Chain Development Co.,
Ltd., a logistic company established in the PRC.

The directors of the Company have elected to
designate this investment in equity instrument at
FVTOCI as they believe that recognising short-term
fluctuations in this investment’s fair value in profit or
loss would not be consistent with the Group’s strategy
of holding this investment for long-term purposes
and realising its performance potential in the long
run. This investment is not held for trading and not
expected to be sold in the foreseeable future.

FINANCIAL ASSET AT FVTPL

At 31 December 2025, the Group’s financial asset at
FVTPL represents investment in an unlisted equity
investment. The investment is classified as financial
asset at FVTPL at initial recognition and measures at
fair value at the end of the reporting period.

22

AEEBBZIF LR %&ﬁ%%ﬁ%
FIRIEREHEBEERRNHERR
14.0% (20244 : 14. o%)ﬂﬂ%*éﬁé : EZ
BT BIRKS 2 ¥R A R

K@ﬂ%%&%%%&ﬁ%iﬁﬁ/
EBEFAREAKa 2T A
%mﬁ$@ﬁ%$ﬁﬁﬁﬁﬁihﬁm
RABENEIHISHNERRARES

F“Ir Pb

REANFKARSTRENRBEREREE
ERBHREEAN o ZIREWIFFIER

EHERKIERAIERSRLE -

BEAARBEFABZZEH
BE

R2025F 12831 H » AEEZARE
Bt \BaseREERKRIRENIEL
MR E - ZIRERVREREDE
RIEARBEFABRZSREE I

ERERARURABETE -

2025 F 8 o BMEELEERLTF
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AR RME
23 INVENTORIES 23 FE
2025
Us$’000
FEn
Raw materials AR
Work in progress &
Finished goods SR om
24 TRADE RECEIVABLES 24 FEUWRRFX
2025
Us$’000
FEx
Trade receivables from third F=HEWERK
parties
Trade receivables from fellow EESNENEE GRS
subsidiaries
Trade and operating lease BEEZERAREWERR L
receivables from immediate KRB TE & RE U R
holding company 7,506
Finance lease receivables from FZHRERERIGK
third parties 75,724
Less: allowance for credit losses & : {2 FH1E XM (A72£38(b))
(note 38(b)) (1,972)
Net trade receivables eI BR FUFE 178,390

Analysed for reporting purpose of: &% B B DT :

Amounts shown under FMBEEE NRERNERE

non-current assets 70,046
Amounts shown under current MEBEEE TRTHNERE

assets 108,344

178,390

Singamas Container Holdings Limited ¢ Annual Report 2025

2024
US$000
FTEIT

30,132
30,316
87,599

148,047

2024
US$'000
TR

58,714

395

33,081
72,521

(451)

164,260

67,259

97,001

164,260
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24 TRADE RECEIVABLES (coninuea)

As at 1 January 2024, trade receivables from
contracts with customers are US$101,216,000.

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. For dry freight containers, credit
terms ranging from 30 days to 90 days (2024: 30
days to 90 days) upon technical acceptance or
invoice issuance. For specialised containers, credit
terms ranging from 30 days to 180 days (2024: 30
days to 180 days) upon technical acceptance/invoice
issuance/delivery.

The Group assessed the credit quality of trade
receivables from third parties based on historical
default rates and the creditworthiness of the
customers.

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:

mEMBHERME

24 MFEWBRR =

MR2024F1A1H  HEFEIFIHNAY
2 FEWERE T A101,216,000F 7T, ©

B = RWRRR

AEEEHTE—EPRBRZEERER B
TEREZEEME LZEEMNEE
Him AR WA A ER
30K E0KRNE (20244 : H30AE
QORTE) - FEEEMNEEHHT
ARMBKER HAERE RHE
30K ZE 180K N5 (20244 - H30KRZE
180KTE) ©

AEBRBELHRERTP 2 (FEF
BEZNRYERZEEER

AT RRBERMBRERBEREEZ
E=FEWER - WERRXH2EER
HIEtE - SRR A TERR B SRt
ARTS B AR Z Bk D AT -

2025 2024

Us$’000 US$'000

FEx FET

0 to 30 days TE=1+X 28,720
31 to 60 days ET=—ET%R 11,718
61 to 90 days ~NT—E=htX 7,483
91 to 120 days n+t—2—FB=+X 1,429
Over 120 days —BZt+XRHUE 8,933
Classified as current asset WO RREEE 58,283

2025 F 8 o BMEELEERLTF
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mEMBwERME

24 TRADE RECEIVABLES (continuea) 24 FEWRRRR )

Trade receivables from third parties (continued)

As at 31 December 2025, included in the Group’s
trade receivables balance from third parties
are debtors with aggregate carrying amount of
US$5,185,000 (2024: US$6,813,000) which are past
due as at the reporting date. Included in the past due
balances of US$420,000 (2024: US$2,494,000) has
been past due 90 days or more and is not considered
as in default on the basis that these are long term
customers with on-going business relationship with
the Group.

Details of impairment assessment of trade receivables
from third parties are set out in note 38(b).

As at 31 December 2025, total bills received
amounting to US$20,508,000 (2024: US$1,227,000)
are held by the Group for future settlement of trade
receivables. All bills received by the Group are with
a maturity period of less than one year. As at 31
December 2025, certain bills were further discounted/
endorsed by the Group. The Group continued to
recognise their full carrying amounts at the end of the
reporting period and details are disclosed in note 25.
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B=ZFEWERR @

2025 12 A31H » AEBZF =
FREEFRGKERCSREEEES &
5,185,000 7t (2024 4F : 6,813,000
TR E B E @A EUERIK - H A
B S HEBR R - 420,000% 7T
(20244 : 2,494,000k 7T) B #1 HI90K
AL BERRBRFHEAEEFR
BEBBAER AR THEEREL -

55 =77 FRMUR SR BUE RT3 = AR B A B
F£38(b) °

R2025%12A31H » AEBHEFHA
$£20,508,0003 7T (20244F : 1,227,000
EIU)MER - WEB®RBERKZIE
2 AEEWRIMFARE 2 FIHA
O —4E o A2025%F 12 A31H - H
RETEECHERE—FE B
£ AEERREHREEREREL DY
RESRE - FIERKIEE25 -



Notes to the Consolidated Financial Statements

24 TRADE RECEIVABLES (coninuea)

Trade receivahles from fellow subsidiaries

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

The aged analysis of trade receivables from fellow
subsidiaries, 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:

24

mEMBHERME

FEUWBRFR )
EEA NG

HRZRMBARNNTIERRL SR
FEREFE A 60K (2024%F  60K) A
Z:I:%‘- o

AT RRBERMBERBERERZ
RZRMBARREENR  ABRXHZ
BERAHE - WEMERKAEREH
MR Z BRER AT

2025
Us$'000
FTER

2024
US$'000
FET

0 to 30 days TEr=+X
31 to 60 days =t+—EARTXK
61 to 90 days AT—EATR

229
142
24

395

Details of impairment assessment of trade receivables
from fellow subsidiaries are set out in note 38(b).

Trade and operating lease receivables from
immediate holding company

For trade receivables from immediate holding
company, the transaction amount shall be settled 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 (2024: 45 days) from the invoice date.

[ 2 B /B8 2 A P WK R R B R (B R R AT
K EE38(D) ©

HEERATGIEWRR R K&
EEWRK

RN EE R A RNERER X5
SREE N AT UFERRZ 60X
KEE o

R EEEIERARNESREW - B
EHeFTNEEHEI45K(20245F : 45
RKINEEE o

2025 F 8 o BMEELEERLTF
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mEMBwERME

24 TRADE RECEIVABLES (coninuea)

Trade and operating lease receivables from
immediate holding company (continued)

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:

24 MFEWBRRR =

HiZEZERAGEWERFR R LEHE
ERWR @)

AT RRBERMGERBEREEZ
ERERARREERR MG ETHE R
R NEBRRHERBHFE - AR
TR W AERR B BAAR A 2 BRER DA -

0 to 30 days TEr=+X
31 to 60 days =T

2025 2024
Us$’000 US$'000
FERx TET
24,013

9,068

33,081

Details of impairment assessment of lease receivables
from immediate holding company are set out in note
38(b).

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 31 December 2025, unguaranteed
residual values of assets leased under finance
leases are estimated at US$20,931,000 (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.
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BEEERARHERKFRER G
PR HIEE38(D) ©

= REHEERRR
AEBEREEREMNEBEAT R
BHELZH - FFIOBMEHER FIIH
[RBEIIFIISFAE - BOPEAR
HMATENZGES R B HMEENHES
RA -

MR2025F 12 A31H ' U@tERE
AHEHENEENEBEERREM B
20,931,0003 7T (20244 : 18,514,000
X)) HREZESERGFE-Fm
% At REHEEERANEER
BEMEENRBRIYTERX -
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mEMKRRME
24 TRADE RECEIVABLES (continved) 24 MFEWBRR =
Finance lease receivables from third parties F=FmEHEERRR®
(Continued)
For the year ended 31 December 2025, the finance HZE2025%F12A31HIEFE - &M
lease receivables, net of allowance for credit losses, BRI (ks AERER) EEI LR
increased due to more finance lease contracts were ZREHES MG -
entered.
2025 2024
US$’000 US$'000
FEr FET
Finance lease receivables BMEHERWRRETE
comprise:
Within one year 1FR 9,478 8,851
In the second year E2F 9,851 7,934
In the third year E3F 9,843 7,933
In the fourth year F4F 8,678 7,921
In the fifth year 5% 5,432 6,759
After five years 5%F1& 37,558 43,061
80,840 82,459
Unguaranteed residual values EIEREE 20,931 18,514
Gross investment in the lease HEBRE 101,771 100,973
Less: unearned finance income ¥ : REB ZBBIA (26,068) (28,472)

Present value of minimum lease A HEENNZEBENIRE

payments 72,501

Analysed as: DT
Current e 5,242
Non-current JERED 67,259
72,501
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mEMBwERME

25 TRANSFERS OF FINANCIAL ASSETS

The following were the Group’s bills receivables as at
31 December 2025 that were discounted to banks on
a full recourse basis.

eHEEER
MR2025F12 A31H - AEBEMELE
BREZIRITENIREWSEIENT

2025 2024
Us$'000 US$'000
FEx TET

Carrying amount of discounted ~ BAIRFEUN IR 2 BREE
bills receivables

Carrying amount of associated HEAEBEZREE
liabilities

Net position FE

The Group discounted bills receivables to banks by
discounting those receivables on a full recourse basis.
As the Group had not transferred the significant
risks and rewards relating to these receivables, it
continued to recognise the full carrying amount of the
receivables and had recognised the cash received on
the transfer as discounted bills (see note 34). These
financial assets were carried at amortised cost in the
Group’s consolidated statement of financial position.
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PREPAYMENTS AND OTHER 26
RECEIVABLES

mEMBHERME

AN REMERRRE

2025 2024
Us$'000 US$'000
FERT FEIT

The Group’s prepayment and REEBEN REM BRI

other receivables comprise: B -
Advance to suppliers ANt rERE
Value added tax EER
Other advance payments HAMFER K

12,599
11,903
7,093

31,595

Details of impairment assessment of other receivables
are set out in note 38(b).

AMOUNT DUE FROM A FELLOW 27
SUBSIDIARY

The amount due from a fellow subsidiary is non-trade
nature, unsecured, interest free and repayable on
demand.

CASH AND DEPOSITS WITH BANKS 28

H{thy & W R TR R (8L AT A7 A 15 R B A
38(b) °

B —RE R KB A RRKE

BN —RRMBRARRERIE S
g 8ER - RERREBETEENKA
Hj o

RERRITER
2025 2024
US$'000 US$000
FEr FET

Cash and deposits with banks R RIBITER

Less: Bank deposits with original & : JREIEABEE=1EF#

maturity over 3 months RITIFER

190,240 250,149

(15,355) (51,797)

Cash and cash equivalents inthe #FEREREXFRE KR
consolidated statement of cash FRRE
flows

174,885 198,352

Bank balances comprising cash and short-term
deposits with an original maturity of 3 months or less,
carry interest at prevailing market deposit rate ranged
from 0.01% to 4.50% (2024: 0.01% to 5.59%) per
annum.

RITHEBEERS MREBAA=EA
S EREMNEHER - RRITMISEFER
FEFENF0.01%E4.50% (20244 -
0.01%%E5.59% )t 8. °

2025 F 8 o BMEELEERLTF
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e BmRME
28 CASH AND DEPOSITS WITH BANKS 28
(Continued)

Bank deposit with original maturity over 3 months
carry interest at market rate at an average prevailing
4.54% (2024: 5.49%) per annum.

29 TRADE PAYABLES 29

Included in the Group’s trade payables as at 31
December 2025 are bills presented by the Group
to relevant creditors of US$1,449,000 (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

BHERBITER®

FEHHE BB =EANETERIEZT
BEMRTE - FHRFH EL54%
(20244 : 5.49%) °

FEAS BRX

N &£ E R 20254 12 A 31 B B FE 1 BR
RPBEEAEEMEBEREARRH
1,449,000 7t (20244 : 1,408,0003
TLMEE  GEFEBRANKARES -
REBRIME R BERNIRERIITEI65
AN - BRIREHREAREIE - AEHE
FERRZERMNER - BAEMHtER
W ERIEHAERE - ARRITEEZED
HBAMNR MAgE—FSEH - LLTZ
BESERXFHNEZANENERZE
BT ©

transaction.
2025 2024
Us$’000 US$'000
FEr FET
0 to 30 days TE=TXK 39,158
31 to 60 days =F+—ZERTRX 14,153
61 to 90 days AT—ZEhtTK 11,798
91 to 120 days AT—ZE—BZ+XK 1,706
Over 120 days —BA=t+RHUE 3,177
69,992

The average credit period on purchases of materials
is 30 to 90 days. The Group has financial risk
management policies in place to ensure that all
payables are settled within the credit timeframe.
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mEMBRRME
30 LEASE LIABILITIES 30 HEAE
2025 2024
US$’000 US$’000
FEx FETT
Lease liabilities payable: FEAEaE
Within 1 year —FLARN 1,084
Within a period of more than 1 WA —FEMRFE A
year but not more than 2 years 618
Within a period of more than 2 BAMERERF AN
years but not more than 5 years 53
1,755
Less: Amount due for settlement W& : ZBRTZEHARNGEEIL R
within 12 months shown MBRBEEHRNTHE
under current liabilities (2,042) (1,084)
Amount due for settlement after B+ Z{E &4
12 months shown under non- RIEREEEZ MO EE
current liabilities 671

31

The weighted average borrowing rates applied to
lease liabilities range from 4.0% to 5.5% (2024: from
4.0% t0 5.5%).

ACCRUALS AND OTHER PAYABLES

Accruals and other payables consist provision of staff
cost, selling expenses and upgrade of facilities, and
other accrued expenses.

31

ERNEEa B IEFHERFRE
4.0%%5.5% (20244 4.0%%E5.5%) °

PRt E AR B A B BRRK

st ER M EMENERERREERA
B HESH RGBT - AREAM
FEETEMAS D

2025 F R o BWMEMELEEARLTA 203



Notes to the Consolidated Financial Statements

mEMBwERME

32

33

ADVANCES FROM CUSTOMERS

32

Advances from third party
customers

£ =N EP AR

LG E N
2025 2024
US$'000 US$'000
FEn TET
39,419

Advances from customers for sales of containers at
1 January 2025 were fully recognised as revenue in
the current year (1 January 2024: fully recognised in
year of 2024).

When the Group receives a deposit before the
commencement of the production activity, this will
give rise to contract liabilities at the start of a contract.

AMOUNTS DUE FROM/TO ASSOCIATES
AND JOINT VENTURES

The amounts due from/to associates and joint
ventures are non-trade nature, unsecured, interest
free and repayable on demand.
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mEMBRRME
34 BANK AND OTHER BORROWINGS 34 |MITRHEMMER
2025 2024
US$’000 US$’000
FEx FET
Unsecured Bank loan BIEARITER 42,415 27,719
Bills discounted with recourse M BB RKE 2 BRIRER
(note 25) (H15t25) 10,707 _
53,122 27,719
Less: Amount due within one B R—FEREIEAW AR
year shown under current BEZHNEH
liabilities (53,122) (27,719)

Amount due after one year but R —FERER ZFABHILH
within two years shown under SERBAEEWMN TR

non-current liabilities

No single borrowing is individually material, and BIEERERNMSHTEKN  FTEEXR
terms and conditions of all borrowings are presented SR A 2R EFEE BB BIA -
by appropriate groupings.
2025 2024
Us$'000 US$'000
FErx FET
The exposure of the Group’s AEBEBERORERBRONT
borrowings are as follows:
Fixed-rate borrowings & 7E M R A& 5K 27,719
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mEMBwERME

34 BANK AND OTHER BORROWINGS (coninesy 34 RITREMER =
The ranges of effective interest rates (which are also AEEBRNERMNEZHE(TFBESFR
equal to contracted interest rates) on the Group’s BHIFF)NT -
borrowings are as follows:
For the year ended
31 December
BZ12A31BILLEE
2025 2024
Effective interest rate: BERF =
Fixed-rate borrowings &l FEFI A 2.94%
At the end of the reporting period, the Group’s HEREHR  AEBENUSERBEER
bank and other borrowings that are denominated in Ij]ﬁﬁ,ﬂgl%ﬁl\ﬁ’]i‘f’%uﬂ HIERTT R E A
currencies other than the functional currencies of the LS UEN
relevant group entities are set out below:
2025 2024
US$’000 US$’000
FEx FET
Denominated in RMB AAREBEHE m 27,719
35 SHARE CAPITAL 35 KA
Number of shares Share Capital
RA#E R&
2025 2024 2025 2025 2024 2024
US$'000 HK$'000 US$000 HK$:000
Tin Tén E Thr
Issued and fully paid: BETRER :
Atbeginingandatendofthe ~ EAIREX
year 2,382,205,918 WARIAMANIE 268,149 2,078,513 263149 2,078,513

There was no changes in the Company’s share capital
during both years.
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mEMBHERME

DEFERRED TAX LIABILITIES 36 ELEHEERE
For the purpose of presentation in the consolidated MEINRGEETBRAEXTME -
statement of financial position, US$258,000 (2024 258,000 3£ JT (2024 & : 1,408,000
US$1,408,000) deferred tax assets have been offset TO)IRERIBEED BHIRERIBEE EE
with deferred tax liabilities. The following are the i o TEENAFERARMFERASE
major deferred tax assets (liabilities) recognised by EERAEEHEEE(AE)ERARE
the Group and movements thereon during the current ZEpnTs -
and prior years:
Fair valug
(gain) loss
Revaluation of  Accelerated on equity
Investment tax  Undistributed instrument
properties  depreciation profits Tax loss at FuTocl Others Total
BAREE
AR
2EhEL
BHIEY
RENE  MERE I MER
Bfif il B REFE  (MB)BR Hfy a3t
US$ 000 US$'000 US$°000 1S$°000 Us$"000 US$'000 US$'000
51 51 51 T T T 571
At T January 2024 RAUEIA1R (3943) (2,884) (6,115) 2,600 (1955) 388 (11,914)
Credit (charge) toprofitor B3t A 7%
loss (note 13) (k) i3) 1049 (5,704) (1642) 3,949 - (179) (2520)
Deferred tax labiltyon ~~ BAAEEFALL
farvale lossonequiy ~ 2EKRZERTA
instrument at FVTOCI LAABEER
ELHEAR - - - - 564 - 564
Reversal ofwithholding tax ~ IR R &8
upon distribution Azl
M3LDecember 2024 ROOME1OR3IA %9 B8 (144 (1391 (13584
(Charge) credittoprofitor st Az 2 (i)
loss (note 13) Behiiz) (648) (10,334) (836) (2,508)

Deferred taxliabiityon ~ RALEEF AL
farvaeganonequy  2EKEZERTA
instrument at FYTOCI AR EERES

Efaak
Reversal of withholding tax ~ FIEPERERER A
upon distribution paEl
At 31 December 2025 RABHE12A318 (3,547) (18,922)

(7,734)

966

(1,564) (15,699)
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mEMBwERME

36

DEFERRED TAX LIABILITIES (continuea)

Under the Enterprise Income Tax Law of PRC,
withholding tax is imposed on dividends declared
in respect of profits earned by PRC subsidiaries,
associates and joint ventures from 1 January 2008
onwards. Deferred tax charge of US$836,000 (2024:
charge of US$1,642,000) on the undistributed
earnings of PRC subsidiaries, associates and joint
ventures has been recognised in profit or loss for the
year ended 31 December 2025.

At 31 December 2025, the Group has unused tax
losses of US$213,051,000 (2024: US$159,481,000)
available for offset against future taxable profits.
A deferred tax asset has been recognised in
respect of approximately US$96,293,000 (2024
US$39,695,000) of such losses. The remaining tax
losses has not been recognised as deferred tax assets
due to the unpredictability of future profit streams.
Included in unrecognised tax losses are losses
of US$6,428,000, US$1,254,000, US$516,000,
US$752,000 and US$5,298,000 that will expire
in 2026, 2027, 2028, 2029 and 2030 (2024:
US$4,443,000, US$6,608,000, US$1,257,000,
US$516,000 and US$752,000 that will expire in
2025, 2026, 2027, 2028 and 2029) respectively.
Other losses may be carried forward indefinitely.

At the end of the reporting period, the Group has
deductible temporary differences of US$13,876,000
(2024: US$17,636,000). No deferred tax asset
has been recognised in relation to such deductible
temporary difference as it is not probable that taxable
profit will be available against which the deductible
temporary differences can be utilised.
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BRIBFRFBPEMSHE  PEFBER
A BERARIREEREBE2008F1
A1HEEREA SN BRNKRER -
836,000 & JT 2 iE iE 4 18 % H (2024
F ¢ 1,642,000 L X 1) B 5 A 2025
FI2A3IA L FEERIEAT RSB
DR BENTRABCERRE G
ZIEERIAL M o

MN2025F 12 A31H » AEEHA X
{3 FA R 78 E548213,051,0003 7T (2024
& : 159,481,000 % jt ) A A £
WBRBZERB AT - R BEERE
96,293,000 7T (20244 : 39,695,000
EN)EBRELHMEREE - AR
RERFE RO TR - FIRA9H
BEBHMAERAELCHEHEE -
TEAR IR < B I & 18 186,428,0003%
7T~ 1,254,0003% 7T * 516,0003 T
752,000 7T & 5,298,000 % 7T 7 Bl 74
2026 fF ~ 2027 4F ~ 20284 - 20294
K2 20304F B HA (2024 4F : 4,443,000
7T * 6,608,000% 7T * 1,257,000% T *
516,000 3 jT K& 752,000 3 7T 2 Bl 7
2025%F -~ 20264 + 20274 - 20284
20294F 5 HF) - EepBEAI T ERE(E
}Eﬁ °

RB|EHR  AEENATENY
4 2= 8 /513,876,000 3 7T (2024 4 -
17,636,0003E7T) ° AT AR 8L A &
AR A A A IR R ER
E 8 E 2SR E2ER
BIETRIBEE -
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CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities
in the Group will be able to continue as a going
concern while maximising the return to shareholders
through the optimisation of the debt and equity
balance. The Group s overall strategy remains
unchanged from prior year.

The capital structure of the Group consists of lease
liabilities, bank and other borrowings and equity
attributable to owners of the Company, comprising
issued share capital, accumulated profits and other
reserves.

The directors of the Company review the capital
structure on a semi-annual basis. As part of this
review, the directors of the Company consider the
cost of capital and the risks associates with each
class of capital. Based on recommendations of the
directors of the Company, the Group will balance
its overall capital structure through the payment of
dividends, new share issues as well as the issue of
new debt or the redemption of existing debt.

mEMBHERME

37 EXERER

REBERHERAURRAEEHETE
BERSRELL ZAN - BBELE
BERA 2 FE AR REREADIER o
AREBEZ BRREHELA —FREE
1k -

AEBZEAERBBEHEERBE - RT
REMERRANRABRREEER (R
RO BRITRAN - Rebaf R EAEE) -

ARBEEBLEFERELER  FR
BZ—8D  ARREFEEEEANK
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mEMBwERME

38 FINANCIAL INSTRUMENTS

a.

Categories of financial instruments

38 €T H

a.

Financial assets EREE

Equity instrument at FVTOCI

Financial asset at FVTPL

BRASEERT AEM
EEBm BT A
RASBEFARRZ

At amortised cost B EHR AR
Financial liahilities cRBaE
At amortised cost BEHACAR
Lease liabilities HEAE

Financial risk management objectives
and policies

The Group s major financial instruments
include equity instrument at FVTOCI, financial
asset at FVTPL, trade receivables, other
receivables, trade payables, other payables,
bank and other borrowings, current accounts
with a fellow subsidiary, associates and
joint ventures and cash and deposits with
banks. Details of these financial instruments
are disclosed in respective notes. The risks
associated with these financial instruments
include market risk (currency risk, interest
rate risk and other price risk), credit risk and
liquidity risk. The policies on how to mitigate
these risks are set out below. The management
manages and monitors these exposures to
ensure appropriate measures are implemented
on a timely and effective manner.
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EMITARACESE
2025 2024
US$’000 US$ 000
FER FE7
22,245 20,522
840 2,938
369,293 415,270
392,378 438,730
127,065 117,531
3,681 1,755
130,746 119,286

MEEREEEERBK

AEEZTESRTABERA
REBEFARMEE YRGS 2 EsE
TE RAREBEFARGDZSE
BEE  FEUTRR - b EUGK
IR~ EAERSR - A RATRRSR
RITREAER - EH—F R
NE - BERRMAEREZE
KERIA SR & MIRTTIF K © %%
TR TAZFHBDRERIMER
BE - Z2FeRTAZHEERR
BREMSER(E®ERR - FIX
Rk EmERER) - FEE
R NRBE TR o ATARR L
FRE BRI - BIEE
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e nBHRRME
38 FINANCIAL INSTRUMENTS (continved) 38 €I B
b.  Financial risk management objectives h. HMEEREBREEEERBE
and policies (continued) (#)
Market risk 5 E
(i) Currency risk (i)  EEELE
Several subsidiaries of the Group have AEBBTHENB A A
foreign currency sales and purchases, AN T E R IF
cash and deposits with banks, which B BAEINEE e RIRTT
expose the Group to foreign currency TR AEBREmMAERT
risk. HNEE R o
The carrying amounts of the Group s ks BE - AREE AN
foreign currency denominated monetary BiECEBREERE
assets and monetary liabilities at the BECZERABNAT :
reporting date are as follows:
Assets Liahilities
BE =N
2025 2024 2025 2024

US$'000  US$ 000 US$'000  US$ 000
FEx TET FEn T

RMB AR 109,834 78,990 112,229 115,527

HK$ BT 360 1,441 51 29

SGD AN TT 290 1,003 17 38
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mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Market risk (continued)

()

Currency risk (Continued)
Sensitivity analysis

As HK$ has been pegged to US$, the
Group is mainly exposed to exchange
fluctuation of RMB relative to US$.

The sensitivity analysis includes non-
derivative monetary assets and liabilities
denominated in foreign currencies
which are different from the functional
currency of the relevant Group entities.
If RMB depreciates by 5% (2024: 5%)
against the US$ and all other variables
were held constant, the post-tax profit
for the current year will increase by
US$90,000 (2024: post-tax profit
for the current year will increase by
US$1,370,000), and vice versa. This
is mainly attributable to the exposure
outstanding at the end of the reporting
period on RMB receivables, bank
balances, payables and bank borrowings
assuming they are outstanding for the
whole year.
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38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Market risk (continued)

(i)

Interest rate risk

The Group s cash flow interest rate
risk primarily relates to variable rate
bank balances for the year ended
31 December 2025 (2024: variable
rate bank balances). The Group " s fair
value interest rate risk arose from fixed
interest rate, bank borrowings and lease
liabilities. Interest rate risk on bank
balances is considered immaterial due
to short maturity.

The Group cash flow interest rate risk
related to floating rate borrowings
was on the fluctuation of China LPR.
The Group manages its interest rate
exposures by assessing the potential
impact arising from any interest rate
movements based on interest rate level
and outlook. The management will
review the proportion of borrowings in
fixed and floating rates and ensure they
are within reasonable range.

mEMBHERME

38 &I A
bh. HHKEREEEERBE

&)

SRR )

(i) FIEE
REERIR MM ERR
FEFREZE2025F12 A

1B IEFERF B RIR
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EME - RITERNEE
BfE - ARHIRERE - R
1T ARG R 2 ) 2R R B 2
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mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

b.  Financial risk management objectives
and policies (continued)

Market risk (continued)
(iii) ~ Other price risk

The Group is exposed to equity price
risk through its investment in an
unquoted equity security and price risk
from unlisted investment recognised
as financial asset at FVTPL. The Group
also invested in an unquoted equity
security for investee operating in logistic
industry sector for long term strategic
purposes which had been designated
as at FVTOCI at the end of the reporting
period. Sensitivity analysis for unquoted
equity securities with fair value
measurement categorised within level 3
were disclosed in note 38(c).

The directors of the Company
considered that the fair value of the
unlisted equity investment is determined
with reference to the fair value of the
underlying assets and liabilities as
reported by the fund manager. No
sensitivity analysis is disclosed for
the impact of changes in the relevant
unobservable data as the directors
of the Company considered that the
exposure is insignificant to the Group.
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38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment

Credit risk refers to the risk that the Group " s
counterparties default on their contractual
obligations resulting in financial losses to the
Group. The Group s credit risk exposures are
primarily attributable to trade receivables,
cash and deposits with banks, amounts
due from fellow subsidiaries, associates and
joint ventures and other receivables. The
Group does not hold any collateral or other
credit enhancements to cover its credit risks
associated with its financial assets.

Trade receivables arising from contracts
with customers (including trade
receivables from immediate holding
company and fellow subsidiaries)

Before accepting any new customer, the Group
uses an internal credit scoring system to assess
the potential customer s credit quality and
defines credit limits by customer. Limits and
scoring attributed to customers are reviewed
once a year. Other monitoring procedures
are in place to ensure that follow-up action is
taken to recover overdue debts. In this regard,
the directors of the Company consider that the
Group s credit risk is significantly reduced.

mEMBHERME
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b.

FH(BRERZE

BREREEEERBER
(%)

=B B R EE

EERBIEAREEYEF &R
FRNBRTMEHASBEL
BERNER - AEBmERNE
EEREBZREREER Re
RR{TER - EBWE RN E A
A BEARMNAERRFAN
HARUGRIR - AEEL ERAH
AR A Bl LA 5 IR A e
UREESREEABNEER

b

HE RG] & RELAIEK
AR 23 7] K [A
F /8 2 m] A JEH R )

REZEMAHEFH - NEEK
ARMEEFRRGHHEER
FZEEERRREEFPZEE
BE - ARRIBF - REHNEP
FEIG R KA o REREITRFIE
Hip B B2 - ARERERERE
TR ERBETR - Bt - AR
AESRASAEENEERRE

2025 F 8 o BMEELEERLTF

215



Notes to the Consolidated Financial Statements

mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment
(Continued)

Trade receivables arising from contracts
with customers (including trade
receivables from immediate holding
company and fellow subsidiaries) (Continued)

The Group has concentration of credit risk
as 28.33% (2024: 32.09%) and 55.59%
(2024: 68.03%) of the total trade receivables
was due from the Group ~ s largest customer
and the five largest customers respectively
within the manufacturing segment. In order to
minimise the credit risk, the management of
the Group has delegated a team responsible
for determination of credit limits and credit
approvals.

In addition, the Group performs impairment
assessment under ECL model on trade
balances individually or collectively. Except
for significant balances or credit-impaired
amounts which are assessed for impairment
individually, the remaining trade receivables
are grouped under a collective assessment
based on shared credit risk characteristics
by reference to repayment histories for
recurring customers and current past due
exposure for the new customers. Impairment
loss recognised in respect of these trade
receivables is not significant.
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38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment
(Continued)

Trade receivables arising from contracts
with customers (including trade
receivables from immediate holding
company and fellow subsidiaries) (Continued)

As part of the Group s credit risk management,
the Group used an internal credit rating by
assigning an individual loss rate to each of its
debtors with significant balances and collective
assessment for the remaining debtors. The
estimated loss rate are based on ageing of
individual trade debtors as well as historical
observed default rates over the expected life
of the debtors and are adjusted for forward-
looking information that is available without
undue cost or effort.

Cash and deposits with banks

Credit risk on cash and deposits with banks
is limited because the counterparties are
reputable banks with high credit ratings
assigned by international credit agencies. The
Group assessed 12-month ECL (“12m ECL")
for cash and deposits with banks by reference
to information relating to probability of default
and loss given default of the respective credit
rating grades published by external credit
rating agencies. Majority of the cash and
deposits with banks are placed in banks
with credit ratings of AA and A. Based on
the average loss rates, the 12m ECL on cash
and deposits with banks is considered to be
insignificant.

mEMBHERME
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mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment
(Continued)

Amounts due from a fellow subsidiary,
associates and joint ventures

The Group regularly monitors the business
performance of a fellow subsidiary, associates
and joint ventures. The Group ~ s credit risks
in these balances are mitigated through the
value of the assets held by these entities and
the power to participate the relevant activities
of these entities. In determining the ECL
for amounts due from a fellow subsidiary,
associates and joint ventures, the management
of the Group uses internal credit rating based
on the past due information and adjusted
for any forward-looking information that is
available without undue cost or effort to assess
whether credit risk has increased significantly
since initial recognition, as appropriate.

Other receivables

The directors of the Company make periodic
individual assessment on the recoverability of
other receivables based on historical settlement
records, past experience, and also quantitative
and qualitative information that is reasonable
and supportable forward-looking information.
The directors of the Company believe that
there are no significant increase in credit risk
of these amounts since initial recognition and
the Group provided impairment based on 12m
ECL. As at 31 December 2025, the Group
assessed the ECL for other receivables is
insignificant.
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38 FINANCIAL INSTRUMENTS (continued)
b.

Financial risk management objectives b.

and policies (continued)
Credit risk and impairment assessment

(Continued)

Notes to the Consolidated Financial Statements

38 €I B
BEREEEEREE

The Group applied internal credit risk grading
assessment comprises the following categories:

(%)

mEMBHERME

EE R R B EF G @)

AEB BN ABEERBRFTR
ZAHABIEA T4

Trade receivables,

trade related amounts
due from immediate
Internal credit holding company and Other financial assets at
rating Description fellow subsidiaries amortised cost
RS, - Bl
ERERAARER DB ER AT B
REBEETSR i WEAREZRRSE HtepEgE
Low risk The counterparty has a low risk of default and does not have  Lifetime ECL 12m ECL
any significant balances past-due over 30 days - not credit-impaired
(&R REHFEOERREERACMAMNRNENASE  HENESEREX 12ERBHEREX
-BEERE
Watch list Debtor frequently repays after due dates but usually settle in - Lifetime ECL 12m ECL
full after due date - not credit-impaired
BRoE BEASREISAKER ERATHINAKRELE BENESEREX 12EABSEREX
—-BEERE
Doubtful There have been significant increases in credit risk since Lifetime ECL Lifetime ECL
initial recognition through information developed internally - not credit-impaired - not credit-impaired
or external resources
RER BRBNPRENEERIMIERNARANE  FERE FESRREREL FRNEHEREL
BEEM —BEERE —EEEHE
Loss There is evidence indicating the asset is credit-impaired Lifetime ECL Lifetime ECL
- credit-impaired - credit-impaired
BE RERRIEERERENE FESEREREL FESERERER
-FERE —EERE
Write-off There is evidence indicating that the debtor is in severe Amount is written off Amount is written off
financial difficulty and the Group has no realistic prospect
of recovery
i REBRPRRARRBENTBES  T5ERRRAE oHCHHE FHEOHH

REVIRERTR
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mEnBHRRME
38 FINANCIAL INSTRUMENTS (continved) 38 €I HE=w
b.  Financial risk management objectives h. HMEEREBREEEERBE

and policies (continved) (#)
Credit risk and impairment assessment BB fe R E 71 )
(Continued)
The following table provides information about TRIBHEEBE = REBERR
the maximum exposure to credit risk for trade BEEZERARERRWE QRN
receivables from third parties, trade receivable FEW AR X JE I — B8 A A1 IE R
amounts due from immediate holding company SHEBRENRAEERR - £
and fellow subsidiaries and non-trade amount FAREREZS -

due from an associate, which are represented
by their gross carrying amounts.

2025 2024
Gross Gross
Internal carrying carrying
credit rating amount amount
RS E TR AREASH REASHE
US$’000 US$'000
FTER T=r
Trade receivables from third parties (significant ~ Low risk 28,436
or credit-impaired balances assessed ligEs
individually) Watch list 5,172
FoTRBER(BERSEEREREETE BRLE
AIEHE) Loss -
BB
33,608
Trade receivables from third parties (not credit-  Low risk 19,195
impaired and assessed collectively) ligEly
E=HRBER(BREERENASENE) Watch list 4,852
BRyE
Doubtful 1,059
25,106
58,714
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38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives

and policies (continued)

Credit risk and impairment assessment

(Continued)

mEMBHERME

38 &I A

b.

Internal
credit rating
R EE R

Finance lease receivables from third parties
(significant balances assessed individually)

FZHBERERIGK(ERKEERFHE)

Low risk
liVE

Trade and operating lease receivables from
immediate holding company (significant
balances assessed individually)

BEERA RRUERR K E & THERKHR
(ERAFEAIFE)

Low risk
liVE

Trade receivables from fellow subsidiaries (not
credit-impaired and assessed collectively)
RAMBARERER(BEERERASE

3F)

Low risk
{linETo

HREREEBERBR
()

&7 B2 K Bl 1B 7P A ()

Non-trade amount due from associates (not
credit-impaired and assessed individually)
FENE & 1N B3 E SR TE (RIEERER

PASE8RTAE)

Low risk
liVE

2025 2024
Gross Gross
carrying carrying
amount amount
IRMASEE FERaeHE
US$'000 US$’000
FEn FET
72,521

33,081

395

475
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mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment
(Continued)

As part of the individual assessment of
the lifetime ECL for each significant trade
balances (including those with immediate
holding company and fellow subsidiaries)
and other credit-impaired trade receivables,
the management of the Group has obtained
an analysis on the counterparties ~ credit risk
characteristics by reviewing the trading history
and historical settlement pattern with the
Group. Such analysis also include operational
update and financial position, to the extent the
Group is possible to obtain such information
or from the observable data in the market.
The management of the Group estimates the
amount of lifetime ECL individually based on
expectation on cash flows after assessing the
credit risk characteristics of individual debtors,
which taking into consideration of historical
settlement record adjusted to reflect current
conditions and forward-looking information that
is reasonably and supportably available to the
directors of the Company without undue cost
or effort, and are updated at each reporting
date if considered to be required.

The remaining trade debtors are grouped
based on similar loss patterns and provision
rate is applied using the historical observed
default rates of the trade balance taking into
consideration of forward-looking information
that is reasonably and supportably available
to the directors of the Company without
undue cost or effort, and are updated at each
reporting date if considered to be acquired.
Such forward-looking information is used by
the management of the Group to assess both
the current as well as the forecast direction of
conditions at the reporting date.
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Notes to the Consolidated Financial Statements

e nBHRRME
38 FINANCIAL INSTRUMENTS (continved) 38 €I B
Financial risk management objectives h. MEERBREEBEERBE
and policies (continued) (%)
Credit risk and impairment assessment EEE R E S @
(Continued)
Movement in ECL by different class of financial TRET TR EREEN
assets is disclosed in the below table. TEEAERELRE
Finance lease
Trade receivables  Trade receivables  receivahles from
from third parties  from third parties third parties  Other receivables
(not credit-impaired)  (credit-impaired) (not credit-impaired) (not credit-impaired)
Y -y E-HME A
EWES RS GG e
(BEEWE) (EERE) (BEEHE) (BEEWE)
US$'000 US$'000 US$'000 US$ 000
TEL TEL TEr TEL
Asat 1 January 2024 R2024F1A1H % - 10 2
Allowance for credit losses FEALRAECREAER
recognised for newly originated
financial assets 531 - 20 -
Allowance for creciitlosses reversed FREREE - B
on financial assefs at 1 January ~ R2024F1 7188
2024 dueto setfement during £ REEZER
the year BXER 9n) - (10) -
Write off due to impairment R EmaA (104) - - 2)
As at 31 December 2024 R2024F12A31R8
Allowance for credit losses HEACHEAEER
recognised for newly originated 1B %4
financial assets
Changes due to financial assets 202517184
recognised asat 1 January 2025 SREEM /RS
~ Transfer to credit-mpaired -BREEERE
- Allowance for credit losses -DRANERERER
recognised
- Allowance for credit losses -AEEMRENER
reversed due to settlement BREE
As at 31 December 2025 R2025%12531R

202551 o BMEELEARAT 223



224

Notes to the Consolidated Financial Statements

mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment
(Continued)

During the year ended 31 December 2025,
for trade receivables, the Group provided
US$1,925,000 (2024: US$551,000)
impairment allowance based on internal
credit rating and impairment allowance of
US$1,844,000 (2024: nil) were made on
credit-impaired debtors.

As at 31 December 2025, included in the
above balance was US$1,890,000 related
to the loss allowance recognised for credit-
impaired trade receivables.

The Group writes off trade receivables with
non-related party debtors when there is
information indicating that the debtor is in
severe financial difficulty and there is no
realistic prospect of recovery, e.g. when the
debtor has been placed under liquidation or
has entered into bankruptcy proceedings.
The Group has taken legal action against the
debtors to recover the amount due.

Liquidity risk

In the management of the liquidity risk, the
Group monitors and maintains a level of cash
and cash equivalents deemed adequate by the
management to finance the Group s operations
and mitigate the effects of fluctuations in cash
flows. The management monitors the utilisation
of bank borrowings and ensures compliance
with loan covenants or to timely negotiate with
the lenders if any non-compliance is expected.
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REERIEZEA TS AR R
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mEnBHRRME
38 FINANCIAL INSTRUMENTS (continued) 38 €@IRe
b.  Financial risk management objectives h. MEEREBREEEERBE
and policies (continued) (#)
Liguidity risk (continued) TEEZEE @)
The following tables detail the Group’s INTEERERLT AEERTES
remaining contractual maturity for its non- e EREEEERBLHTEER
derivative financial liabilities and lease liabilities HEFSRaRZISHA - TRAE
based on the agreed repayment dates. The RAREZES Nz erBENR
tables have been drawn up based on the HMEABZRFAEEHHARMIR
undiscounted cash flows of financial liabilities WeREMHIFT - LLERBEFE
and lease liabilities based on the earliest date MASRER - WRFNERER
on which the Group can be required to pay. FENFIE - RALIR S RBASIEN IR
The tables include both interest and principal HEHIRNF B R REE T -
cash flows. To the extent that interest flows
are floating rate, the undiscounted amount is
derived from interest rate curve at the end of
the reporting period.
2025 20254
Weighted
average  Ondemand Total
interest ~ orless than 3 months to Undiscounted Canrying
rate Tmonth  1-3 months 1 year 1-Gyears  cashflows amount
FER
nEY  EREEE RefE
BBz dOR-fE  -Z=@R ERE-§  -ZEf g FEeE
% U5§'000 U5§'000 US$'000 05§/000 US§'000 5§00
T4 eI T T4 T T4
Trade payables ERER
Other payables EHERES
Amounts duefoassociates  ERBE AR 818
Amounts dugtojontventures ~ EITAER %50 2
Bankand oter borowings - BHTREBLER
- iedate borowings -~ ; 5349 53122
Lease labiites HEEE - 3,003 3681

131342

130,746
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e BmRME
38 FINANCIAL INSTRUMENTS (continued) 38 E@IAw
b.  Financial risk management objectives h. HMEEREBREEEERBE
and policies (continued) (#)
Liguidity risk (continued) TEELEE @)
2024 20244
Weighted
average Ondemand Total
inferest — orless than 3 months to undiscounted Carrying
rate Imonth — 1-3months 1 year 1-years— cashflows amount
AER
MET  BABER HehE
ERHE dOR-ER -E-@ER cBAE-§£  -ERf g7 BEeE
% US§"000 US§' 000 US§'000 US§000 US§' 000 US§'000
%7 T T3 %7 eI T3
Trade payables % - 4,604 2872 40516 - 69,992 69992
Other payables HbEHER - 13,163 3689 2940 - 19792 19,792
Amounts ue o associates  EREELTHE - 16 - - - 16 16

Amounts duefojointventures ~ ERAB (250 - 12 - - - 12 12
Bankand other borowings ~~ STREER

- fxedHate borrowings -EErEER 29 - 14,306 13651 - 297 21719

Lease liabilties L 540 9 Bl JIL| 6% 184 1,7%

178% 3148 H7 886 6% 119623 119286

The amounts included above for variable BREEEBHENRERRET 2

interest rate instruments for non-derivative FEAEFTRE - EdllFIERE

financial liabilities are subject to change if FTESRBEZZEM RN
changes in variable interest rates differ to B o

those estimates of interest rates determined at
the end of the reporting period.
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38 FINANCIAL INSTRUMENTS (continued)

C.

Fair value of financial instruments

Certain of the Group s financial instruments are
measured at fair value for financial reporting
purposes. The directors of the Company
determine the appropriate valuation techniques
and inputs for the fair value measurement.

° the fair value of equity instrument
at FVTOCI is determined by the
independent valuer using valuation
techniques including earnings
multiples (based on the historical
earnings multiples of comparable listed
companies) and discounted for lack of
marketability.

° the fair value of financial asset at
FVTPL is determined with reference to
the fair value of the underlying assets
and liabilities as reported by the fund
manager.

° the fair value of other financial assets
and financial liabilities (excluding equity
instrument at FVTOCI and financial asset
at FVTPL) are determined in accordance
with generally accepted pricing models
based on discounted cash flow analysis.

mEMBHERME

38 &I A

c. TMIBZAREE

BRI HRE B R - NEERL
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mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

c. Fair value of financial instruments
(Continued)

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

The following table gives information about
how the fair values of this financial instrument
are determined (in particular, the valuation
technique(s) and inputs used), as well as the
level of the fair value hierarchy into which
the fair value measurements are categorised
(levels 1 to 3) based on the degree to which
the inputs to the fair value measurements is
observable.

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

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

° Level 3 fair value measurements are
those derived from valuation techniques
that include inputs for the asset or
liability that are not based on observable
market data (unobservable inputs).
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mEMKRRME
38 FINANCIAL INSTRUMENTS (continved) 38 €I B
c. Fair value of financial instruments c. EWMIBEZAAREBE®
(Continued)
Fair value of the Group’s financial EE M EER T ELRE
assets and financial liabilities that are Bye@mEEMNLHEE
measured at fair value on a recurring ZRSEE @)
basis (continued)
Fair value
Fair value hierarchy Valuation technique and key inputs
AREE MEBEER HEAERIEHE
2025 2024
US$'000 US$'000
FER TET

Financial assets

EREE
Unquoted equity 20,522 Level 3 Market approach*
investment at FVTOCI The key inputs are:
(1) price-to-earnings multiples of comparables
and
(2)  discount for lack of marketability.
FrmiRERERA S F=/ k)
EEF AL 2 AR BREER

(1) AEmEmREEHMN

(2) WM -

Financial asset at FVTPL 2938  Level3 Quoted price by the fund manager, 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.

RAREEFARE L F=R ESEARE  BIERRERUEEFEMR
TREE Wi - REAHEENARNRAEEN

RARARER(MB)MBRMET -
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mEMBwERME

38 FINANCIAL INSTRUMENTS (continued)

C.

Fair value of financial instruments

(Continued)

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

*

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 7.97 times (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 16%
(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 into or out of Level 3
in the current and prior years.
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e nBHRRME
38 FINANCIAL INSTRUMENTS (continued) 38 €I B
c. Fair value of financial instruments c. SRMIAEZAAEBE®
(Continued)
Reconciliation of Level 3 fair value HFLETHREREELIAE
measurements of unquoted equity EFABMEZEH Kz E=
investment at FVTOCI RALIEETEL R
Equity
instrument
at FVTOCI
BRAMNEE
FFAEAM
EEKEZ
T A
US$ 000
FET
As at 1 January 2024 R2024%F1A1H 26,163
Fair value loss in other comprehensive REME KM A REBEEIE
income (5,641)
As at 31 December 2024 1R2024F12 A31H
Fair value gain in other comprehensive RE 2 EUKRZSH A DEBEKZ
income
As at 31 December 2025 72025F12H831H
Included in other comprehensive income is REMBREARSEREEH
an amount of US$1,723,000 gain (2024: 2 W= AN E1,723,000% 7T
US$5,641,000 loss) relating to unquoted #) U 2= (20244 : 5,641,000
equity investment classified as equity TTHEEB)EBRELIBAEAR
instrument at FVTOCI held at the end of the EBEFAEMEAKGE BT
current reporting period and is reported as BmIELEMERKE  WEFRN
changes of investment revaluation reserve for 2025F 12 A3IH 2B EHE
the year ended 31 December 2025. fFEz & o

2025 F R o BMEMELRARLRA 231



Notes to the Consolidated Financial Statements

AR RME
38 FINANCIAL INSTRUMENTS (continuea) 38 €@ I A
c. Fair value of financial instruments c. LRIAZAAREBE®®
(Continued)
Reconciliation of Level 3 fair value BAABHEFIABRZZE
measurements of financial asset at BEEFE=RLLIEE
FVTPL B¥E
Financial
asset
at FVTPL
BRAREE
FABEZ
ERMEE
US$ 000
FETT
As at 1 January 2024 R2024F1 A 1H 3,052
Fair value loss in profit or loss KRB R A EBEESE (69)
Exchange adjustment b 5, 58 BE (45)
As at 31 December 2024 MR2024F12H31H 2,938
Fair value gain in profit or loss KB RAEBERE 13
Cash settlement RetE (2,135)
Exchange adjustment BE 5 B 24
As at 31 December 2025 72025 12H31H
During the year ended 31 December 2025, HZE2025F12A31HIEFE -
US$13,000 fair value gain (2024: US$69,000 BARBEFABRCEMEE
fair value loss) relating to financial asset at 13,000 T A A EE R &= (2024
FVTPL is charged to profit or loss. F : 69,000E T ANEEEE)

AR
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38 FINANCIAL INSTRUMENTS (continued)

C.

Fair value of financial instruments
(Continued)

Fair value of the Group’s financial assets
and financial liabilities that are not
measured at fair value on a recurring
basis

The directors of the Company consider that
the carrying amounts of financial assets and
financial liabilities recorded at amortised
cost in the 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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mEnBHRRME

39 RECONCILIATION OF LIABILITIES 39 RMEETEHELANESYIR
ARISING FROM FINANCING ACTIVITIES
The table below details changes in the Group’s TRENMESESGEARMEEDEEN
liabilities arising from financing activities, including Bt BRERS MRS - B1E
both cash and non-cash changes. Liabilities arising EHEENBERERERESLIHE
from financing activities are those for which cash BUEASENGEHERERANER
flows were, or future cash flows will be, classified in BEEBELE RSN

the Group’s consolidated statement of cash flows as
cash flows from financing activities.

Amount
due to Amounts
Bank  immediate Amounts due to
and other holding due to joint Dividend Lease
horrowings company  associates ventures payable liabilities Total
Feft

BORER  ERBR  EABE  E6GE
R NEEE DERE LRRE BORE  HEEE it
US§000 US000 US§000 US§000 US§1000 US$000 US§000
T T5n T T TEn e TE1

At 1 January 2024 R2024E1A1R 6,835 7 370 8 - 3880 11,174
Financing cash flows BB ER 20897 (75) (354) 4 (2616) (2,700) (4,844)
New leases entered/leases  $THE /B EEH

modified - - - - - IR 575
Finance cost HHER 1,004 - - - - 15 1,250
Interest paid under BERE NN

operating cash flow gyl (1,101) - - - - (156) (1,257)
Dividend declared EFERE - - - - 22616 = 22616
Exchange realignment ~ HAEZ% (6) - - - - (6) (12)
At31 December 2024 R2024F12A31H 1,755
Financing cash flows ~ BEZR 2R (27,047) (1,861)
New leases entered/leases  #THE /B EEM

modified 3,715
Finance cost g3 151
Interest paid under EERE TN

operating cash flow fFE 1)
Dividend declared ENkKE =
Exchange realignment ~ HEI% 1

At31 Decemher 2025  }A2025512A31A
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40 CAPITAL COMMITMENTS

Notes to the Consolidated Financial Statements

SREMBRRME
40 EREIE
2025 2024
US$’000 US$'000
FTERx T

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

ERTAMERRER S M H R
BEBZBAYE  #EN

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

R BEARXH

5,477
ERTAMERRER & M H R
B H—MERBZTE

3,925
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Notes to the Consolidated Financial Statements

mEMBwERME

1

OPERATING LEASE COMMITMENTS
The Group as Lessor

The Group leases out properties and dry freight
containers under an operating lease with rental
receivable monthly. The original leases term range
from 3 to 20 years. The lease contracts do not contain
residual value of guarantee and/or lessee’s option to
purchase the property at the end of lease term, and
contain market review clauses in the event the lessee
exercises the option to extend.

At the end of the reporting period, the Group as
lessor had contracted with tenants for the following
undiscounted lease payments receivable over the
non-cancellable periods:

41

REHERE
AEEERHAS

AEBENZEEHESALEMERR
SEM SAKEEST - REEHA3
E20%F - HEARTEEERNEE
M/ A AEHERRREEEEN
EERE - WA AEAEATTRENEZRE
BN NEETIHEEMRNK -

R|EHR - AREERHASTEEH
P22 #IRA A U H EARR W B T R 3R
HERA -

2025
Us$’000
FER

2024
US$'000
FEIT

Within one year RE—F
In the second year RE_F
In the third year RE=F
In the fourth year REMF
In the fifth year RERF
After five years FREZIE

13,790
13,805
13,311
12,953
10,182
19,479

83,520
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Notes to the Consolidated Financial Statements

42 RELATED PARTY TRANSACTIONS

The balances with the related parties are disclosed in
the consolidated statement of financial position and
notes 24, 27 and 33. Details of transactions between
the Group and other related parties are disclosed
below.

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

mEMBHERME

42 BEERTAIRS

BRERARZEHRERGAMERRE
NMizE24 ~ 27 334 EE - ANEEBEE
HEEER Z X SFBRENT -

REA - AEBEBRERR GEAE
BXE)ERUTESRS

Sales of dry freight containers to
immediate holding company

Income on leases of dry freight
container to immediate holding
company

Sales to fellow subsidiaries (note)

Interest expense on lease to a
fellow subsidiary (note)

Service fee to a fellow subsidiary
(note)

Transportation expense to fellow
subsidiaries (note)

Depot services expense to an
associate (note)

Income on leases of dry freight
container to non-controlling
interest (note)

2025 2024
Us$'000 US$000
FEx FET
M EEERA R HEEES
33,908
MEEERA B EER
2,573
mRZRMBAREEEm(AE) 2,266
w—RIZRKMBARNEER S
S () 6
te— R 2 M B A &) S A AR A
&M _
KRRMNB AR TER
=53] 1,958
B—EE DR TSRS E
(Ki#t) 534
M —IEFEAR AR R AR SR AR
(K17%)
19
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Notes to the Consolidated Financial Statements

mEMBwERME

42 RELATED PARTY TRANSACTIONS

(Continued)

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
PIL, a controlling shareholder of the Company, also
the immediate holding company of the Company, has
controlling interest.

As at 1 July 2025, the Group renewed the lease agreement
for the office in Shanghai with a fellow subsidiary for 1
year. Except for short-term lease in which the Group
applied recognition exemption, the Group has recognised
an addition of right-of-use assets and lease liabilities
of US179,000 and US$179,000 at the date of lease
commencement, respectively. As at 31 December 2025,
such lease liabilities amounted to US$92,000 (2024:
US$105,000).

The associate is Xiamen Xiangyu Singamas Container Co.,
Ltd..

The non-controlling interest is SITC Container Lines
Company Limited (“SCLC”), a wholly owned subsidiary of
SITC International Holdings Company Limited (“SITC").
SITC Group holds 40% of Singamas Logistics (Qingdao)
Co., Ltd, a subsidiary of the Company.

Compensation of key management personnel

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

42 FBERTARZ @

Hiet : REMBARAKTHRE(FE)ERA
A AFEEHBE)ARRAR - KF&E
BERABRANFMBEAERAF - KF
Mg —ARF 2 EREREERZERA
Bl —FAZERR R

R2025F7 1R AEFE—KE RN
BRAREH LERHEREMAE HE - /

H1F - BASEERERRCHNEEH
o NRERMA R BAEED RS
BEEEMMEERES BT 179,000
ZEJTA 179,000 7T » 72025912 A31
B ZHEE&EA92,000%5T(2024%F -
105,000%7T) °

3

2SRRI REFREBMEEERA

al o

o

IR R BB LR IERAR AR Z
2 & WEHMIEB A F) — SITC Container Lines
Co., Ltd - BEEERE AR FNHEL
BBEYR (B S ) BRARRIA0%G ©

FTEEEAR ZHRM
RERARREEREMEZEERAR
I

2025
Us$'000
FErn

2024
US$'000
TR

Short-term employee benefits
Post-employment benefits

SEERECY]
S ILIEF

3,208
65

3,273

The remuneration of 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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Notes to the Consolidated Financial Statements

mEMBHERME

43 PARTICULARS OF PRINCIPAL 43 ARRZEEMBATZHF
SUBSIDIARIES OF THE COMPANY B
a. General information of subsidiaries a. MBARIZ—BMHER
Details of the Company’s principal subsidiaries R2025%F N 202412 A31H -
as at 31 December 2025 and 2024 are set out RKRAREEWNB AR ZFBEW
below: ™
Issued and
Place of Proportion of fully paid share/
incorporation ownership interest contributed Principal
Name of subsidiaries and/or operation held by the Company capital activities
ERTRER
i PR RIR/AEERY AR RELA Rt/ &ERA IEEH
2025 2024
Green Tenaga Pte. Limited Singanore 100.0% 100.0%  US$1,000,000 Energy Storage System
solutions business
AR 1,000,000%7 RERRZMBANREH
Huizhou Singamas Energy PRC 100.0% 100.0%  US$25,000,000 Manufacturing of dry freight
Equipment Co., Ltd.*" and specialised containers
BABREREEERARD @ 25,000,000%7T HEN S RRRERERN
Leading Joy Limited™* Hong Kong 100.0% 100.0%  Ordinary HK$1 Property holding
B ERRIET VES
Qidong Singamas Offshore PRC 100.0% 100.0%  RMB20,000,000 Manufacturing of offshore
Equipment Co., Ltd." containers
ERBWAIREERAR @ ARE20,000000 BESTERA
Shanghai Baoshan Pacific PRC 772%  US$25,300,000 Manufacturing of dry freight
Container Co., Ltd * and specialised containers
HEBWATEERRRAY @ 25,300,000%7T R ERBINREEN
Shanghai Pacific International PRC 64.9%  US$26,000,000 Manufacturing of tank
Container Co., Ltd.** containers
FEATERERERAA*  hE 26,000 000%7 DR
Shanghai Reeferco Container PRC 100.0% 100.0%  US$22,000,000 Holding of investment property
Co,, Ltd.*"
HEERRRERARAR  1E 22,000 00057 BERENE
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Notes to the Consolidated Financial Statements

e BmRME
43 PARTICULARS OF PRINCIPAL 43 ARPFIZFEMB LRI ZFH
SUBSIDIARIES OF THE COMPANY B
(Continued)
a. General information of subsidiaries a. MEBARZ—KHEER@®
(Continued)
Issued and
Place of Proportion of fully paid share/
incorporation ownership interest contributed Principal
Name of subsidiaries and/or operation held by the Company capital activities
ERARAR
WEARZR RIR/SEEHY KRR REL A Rt/ BERA IEEK
2025 2024
Shanghai Singamas Container ~ PRC 100.0% 100.0%  US$10,000,000 Manufacturing of specialised

containers
10,000,000 BERRERA

Integration Co., Ltd.*"
LRBRSRREERATD"  HE

Singamas Container Pte. Ltd.*  Singapore 100.0% 100.0%  US$10,000 Investment holding
il 10000% 7 REBR
Singamas Depots Holdings Hong Kong 100.0% 100.0%  Ordinary HK$10,000  Investment holding

Limited"*

BB R ARAR Bk LERI0000ET  REABR

Singamas Energy Limited Hong Kong 100.0% 100.0%  Ordinary Provision of management

HK$5,000,000 services

B RERAT Bk LER5,0000008 T  REEERT

60.0%  US$5,780,000 Provision of container storage

and repair services

5,780,000%7T RS RRRTREB R

Singamas Logistics (Qingdao) PRC
Co, Ltd
BN (BB ARAR hE
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Notes to the Consolidated Financial Statements

e MBHmRME
43 PARTICULARS OF PRINCIPAL 43 ARRZEEMBATZHF
SUBSIDIARIES OF THE COMPANY 1B
(Continued)
a. General information of subsidiaries a. HEBARZ—KHEER @
(Continued)
Issued and
Place of Proportion of fully paid share/
incorporation ownership interest contributed Principal
Name of subsidiaries and/or operation held by the Company capital activities
EETRAR
WEARAR RIR/SEE1Y NGl i Kt/ BEKK ITEHK
2025 2024
Singamas Logistics (Tianjin) PRC 100.0% 100.0%  US$6,500,000 Provision of container storage
Co., Ltd.* and repair services

BEMR(RZERAA" 4 6,500,000%7C REESERRERAERS

Singamas Management Services  British Virgin Islands 100.0% 100.0%  US$1,000 Provision of management
Limited”* SeIvices
ZBRIHS LO00ETT RALETRIR
Singamas Management Services  Hong Kong 100.0% 100.0%  Ordinary Trading of dry freight
Limited (formerly known as DY HK$1,000,000 containers

Terminal Limited)
BHEEREERAT &b
(MR ERRAR)

ERRL000000ET HEZEEM

Singamas-Modex Limited Hong Kong 100.0% 100.0%  Ordinary HK$200,000  Investment holding
BRZaRERAw B ERR200000ET  RESK
Superb Gain Holdings Limited*  British Virgin Islands/ 100.0% 100.0%  US$1,000 Property holding
Hong Kong
RBRAHR/FR 100057 S
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e BmRME
43 PARTICULARS OF PRINCIPAL 43 ARPFIZFEMB LRI ZFH
SUBSIDIARIES OF THE COMPANY B
(Continued)
a. General information of subsidiaries a. MEBARZ—KHEER@®
(Continued)
Issued and
Place of Proportion of fully paid share/
incorporation ownership interest contributed Principal
Name of subsidiaries and/or operation held by the Company capital activities
EERAR
WEARZR RIR/SEEHY KRR RELA Rt/ BERA IERH
2025 2024
Teamwill International Limited*  British Virgin Islands/ 100.0% 100.0%  US$1,000 Provision of container leasing
Hong Kong business
ABRABE/ T 10007 RS RRAEEH
Tianjin Singamas Container Co., ~ PRC 100.0% 100.0%  US$2,000,000 Provision of container storage,
Ld.* repair, trucking services,
and serving as a freight
station
REBREEERAR i 2,000,000%7T RUSRERT &6 18
R&E R
Well Key Limited* Hong Kong 100.0% 100.0%  Ordinary HKS1 Provision of human resources
management service
AR Bk LERLAT REANEREERT
Xiamen Pacific Container PRC 100.0% 100.0%  US$23,000,000 Manufacturing of dry freight

and specialised containers
23,000,000%7t B S RB RSN

Manufacturing Co., Ltd.*"
EPATRERERRAR" HE

* Subsidiaries held directly by the Company * RATEEFBEZMB AR

# Equity joint venture established in the PRC in # IRIEH BED AR TE R B
accordance with relevant laws and regulations ZHEREERE
Wholly owned foreign enterprise established in 8 IRIEH BED AR TE R B
the PRC in accordance with relevant laws and ZEINEB
regulations
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43 PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(Continued)

a.

General information of subsidiaries
(Continued)

The above list gives the principal subsidiaries
of the Company which, in the opinion of the
directors of the Company, principally affected
the results and assets of the Group. To give
details of other subsidiaries would, in the
opinion of the directors of the Company, result
in particulars of excessive length.

None of the subsidiaries had any debt
securities outstanding at the end of the year.

mEMBHERME

43 ERATZEEMB AT ZEE
100

a. MEBARZ-—REER @

ERAIBRARBEER LY
AEBZBNLREEAEARE
MEEWNBRR - ARARESE
RRRHEMHB LR ZFER
SIHFEBER

BEARFEL - WA
RAVEREBEZEBRES

2025 F 8 o BMEELEERLTF
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e BmRME
43 PARTICULARS OF PRINCIPAL 43 ARPFIZFEMB LRI ZFH

SUBSIDIARIES OF THE COMPANY B

(Continued)

b.  Details of non-wholly owned h. BEEEAFERBRFEER
subsidiaries that have material non- ZHEERBEZHMBELT
controlling interest i
The table below shows details of non-wholly TRERAEEHEEENFEER
owned subsidiaries of the Group that have BRRERIIEZERBLHBAR
material non-controlling interests: GBI

Proportion of Profit and total
Place of ownership interests and comprehensive income
incorporation/ voting rights held by (expense) allocated to Accumulated
Name of subsidiaries registration non-controlling interests non-controlling interests non-controlling interests
AL/ FERRRELSEN AREFERRRER 2
WEARER i RERZ AL A EAR2EAREAR it FBRRRER
As at 31 December Year ended 31 December As at 31 December
R12R318 BE2R3NALEE R12A31R
2025 2004 2025 2004 2025 2024

US$'000 US$000 U§$'000 US$000
T&n T%1 T&n TEn

Shanghai Baoshan Pacific PRC
Container Co., Ltd.
LRBUATREERAR  HE

32,408

Shanghai Pacific International ~ PRC 25,624
Container Co., Ltd.

LEATERSEARL  HE

Individually immaterial 7407
subsidiaries with non-
controlling interests

ABFHARRRER L
NG

65439
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43 PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(Continued)

b.

Details of non-wholly owned
subsidiaries that have material non-
controlling interest (continued)

Summarised financial information in respect
of each of the Group’s non-wholly owned
subsidiaries that has material non-controlling
interests is set out below. The summarised
financial information below represents amounts
before intragroup eliminations.

As at 31 December R12A31H

Non-current assets FRHEE

Current assets MHEE

Current liabilties nBaE

Equity attributable to owners of AR RIRER M ER
the Company

Non-controlling interests IR R

Year ended 31 December BZ12A31AILEE

Revenue BXE

Expenses R

Profit (loss) and total AR (BE) R
comprehensive income 2ENE ()
(expense) for the year ek

mEMBHERME

43 ERRZETEMBARIZFF
B
bh. BEEAFERERREZR
ZIEZEHEEZHMBAT
316
A TER TR EE R E RIS
BIRRER 2 IEREHEE 2B
RAEIZHEERHE - T5I8%
BRI ZE RN EEANIBEER 2
B o
Shanghai Baoshan Pacific Shanghai Pacific International
Container Co., Ltd. Container Co., Ltd.
PREWATEEERAR PEATEREEERAR
2025 2024 2025 2024
Us$'000 US$000 Us$'000 Us$'000
TR TETL TER TEL

25,122
182,578
(60,698)

113,421
33,575

196,368
(191,257)

22971 10,342 6,698
189,446 83,774 95,475
(70,526) (15,077) (22,444)

109,483 53,658 54,105
32,408 25,381 25,624

275,593 13,708 29,339
(260,941) (14,398) (36,779)

(7,440)
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mEMBwERME

43 PARTICULARS OF PRINCIPAL

SUBSIDIARIES OF THE COMPANY

(Continued)

b.  Details of non-wholly owned
subsidiaries that have material non-
controlling interest (continuea)

43 ERTZEEMB AT ZH

15 )

h. BEEXRFEERRERES
ZHEEZERBZHB AT
E3C))

Shanghai Baoshan Pacific
Container Co., Ltd.

Shanghai Pacific International
Container Co., Ltd.

Year ended 31 December BE12A31BILER

Profit (loss) and total NI E eyl
comprehensive income (BB R2EkE
(expense) attributable to (i)
owners of the Company

Profit (loss) and total R RN
comprehensive income WA (BB REE
(expense) attributable to W (it )28
non-controlling interests

Profit (loss) and total REERN(EB) R
comprehensive income PEkE(ZHE)
(expense) for the year B

Dividend paid to non-controlling
interests

SRR
RS

Net cash (used in) from BEED ()G
operating activities ReFE

Net cash (used in) from RERE(MF)AE
investing activities ReF8

Net cash from (used in) BEEDHE(FE)
financing activities ReFE

Net cash (outflow) inflow FRE ORI )RA

Singamas Container Holdings Limited ¢ Annual Report 2025

LERWAFERARAT LEAYERERERAT
2025 2024 2025 2024
US$'000 US$/000 US$'000 US§'000
FTEn e i TEL
(4,826)
(2,614)
(7,440)
(1,884) 19,987 29,982
(4,297) (2,086) 1,394
6,006 412 (1,558)
(175) 18,373 29,818




Notes to the Consolidated Financial Statements

mEMBHERME

44 STATEMENT OF FINANCIAL POSITION 44
AND RESERVES OF THE COMPANY

RNTZH BRI KRR

2025 2024
Us$’000 Us$'000
FEx FETT
Non-current assets FREBEE
Property, plant and equipment  #% - #4281 391 341
Investments in subsidiaries BB AR ZIRE 157,126 157,126
Investments in associates REEE N TZ&iéf 122 122
Amounts due from subsidiaries ~ FEWHTE R 285,250 229,702
Equity instrument at FVTOCI B ffﬁﬁ)\ﬁﬁtiﬁu&zm
ZHESRTH 8,711 8,036
451,600 395,327
Current assets REEE
Prepayments and other TE K E A R YRR
receivables 4,193
Bank deposits with original REERH BB =EA A
maturity over 3 months RITER 51,797
Cash and cash equivalents RekERRE 53,250
109,240
Current liabilities REBERE
Accruals and other payables FEFT B A R H M ERBRK 2,982 3,504
Amounts due to subsidiaries JEHMTJ% /TA 129,492 120,153
Amounts due to associates AN kVNE] IE 74 16
Tax payable JERTARIA 143 -
Bank borrowings IRITREK 24,743 14,218
157,434 137,891
Net current liabilities REBEEFE (101,962) (28,651)
Total assets less current EELERABAES
liahilities 349,638 366,676
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mEMBwERME

44 STATEMENT OF FINANCIAL POSITION 44 FRTF]zHMBMRR R ERR

AND RESERVES OF THE COMPANY (%)
(Continued)
2025 2024
Us$’000 US$’000
FErx FET
Capital and reserves BXK#EE
Share capital A&7 268,149 268,149
Accumulated profits Syl 75,345 93,058
Other reserves H A f# 5,530 4,922
349,024 366,129
Non-current liability FRBEME
Deferred tax liability BRI IR BT 614 547
349,638 366,676
The Company’s statement of financial position was RARZBRAREARBIEETERN
approved and authorised for issue by the board of 202653 A26 B L/ RIXEERL - I
directors on 26 March 2026 and are signed on its THERRBEERREE
behalf by:
Teo Siong Seng Chung Pui King, Rebecca
RIAE EmIR
Director Director
EBFE EBE
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mEMBHERME

STATEMENT OF FINANCIAL POSITION 44 KRB BRI REZ K

AND RESERVES OF THE COMPANY (#)
(Continued)
Investment
revaluation  Accumulated
reserve profits Total
Movement in the w"E
Company’s reserves ERATZERBE EnERE =y Mg
US$'000 US$'000 US$'000
F3ET FET FET
At 1 January 2024 R2024%1AH1H 6,911 104,531 111,442
Profit for the year AN A - 9,887 9,887
Fair value loss on equity BEARBERA
instrument at FVTOCI, Eh2mlzE
net of tax effect M T B (R
FE)ZNRE
B8 (1,989) = (1,989)
Total comprehensive FREE(ZH)
(expense) income for the W 4a e
year (1,989) 9,887 7,898
Dividend paid to owners of ~ AFANARIALER
the Company % & - (21,360) (21,360)
At 31 December 2024 2024512 H31H
Profit for the year RF[E i K
Fair value gain on equity BAREBERA
instrument at FVTOCI, Ermkase
net of tax effect Rz T AR
BEB) 2 A AE
ElE
Total comprehensive FAZEWEERE
income for the year 6,627
Dividend paid to owners of X AQGIKE
the Company AR (24,340)
At 31 December 2025 72025F12A31H 75,345
Distributable reserves of the Company at 31 BIETERRHENE2971KETE - &
December 2025, calculated under section 297 of NEIR2025F 12 A31HAI 9k 2
the Hong Kong Companies Ordinance, amounting to f# % /& 75,345,000 = jT (2024 & -
US$75,345,000 (2024: US$93,058,000). 93,058,000%7T) °
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Five Year Financial Summary

EFEHMBEHE

For the year ended 31 December
BZ12A31HILFE

2025 2024 2023 2022 2021
% % % %
Sales Mix (as a percentage $5EAS (UEHE
of sales) ERO )
Manufacturing and leasing: &3 RS HTS ¢
Dry freight containers 2] 69 50 78 88
Tank containers R 5 16 8 3
Other specialised B EEsm
containers and &S T
container parts 21 27 10 6
95 93 96 97
Logistics services RS 5 7 4 3
Total Pk ] 100 100 100 100
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Five Year Financial Summary

LEMBRE
For the year ended 31 December
BZ12A31ALEE
2025 2024 2023 2022 2021
Us$'000 US$'000 US$'000 US$:000 Us$000
Fxn T % TEx T
Revenue E2 ] 481,544 582,804 382,470 776,455 1,151,764
Profit from operations il 17,099 38,879 10,261 86,959 245463
Finance costs HKER (1,224) (1,326) (343) (366) (1,083)
Investment income REWA 8,023 13,491 16,569 7,804 5,738
Fair value (loss) gain on derivative ~ $T44RIAZ AR(EE
financial instruments (BB ke - (365) (5,686) 583
Gain on disposal of subsidiaries HERBAR & - - - 412
Gain from derecognition of financial & IERERIRE SR AR5t 8
assets measured at amortised cost K& BB EFBIE - - S 27,001
Share of results of associates il NI A S 1,691 1316 1,349 761
Share of results of joint ventures EfhaELEZEE 210 204 (135) 196
Profit before taxation BB AR 26,881 52,945 27,642 89,925 279,071
Income tax expense FiEHIERY (6,835) (14,876) (5,149) (33,360) (70,606)
Profit for the year KEE G H 20,046 38,069 22493 56,565 208,465
Attributable to: FEfg -
Owners of the Company ARARR 34,135 19,438 46,340 186,802
Non-controlling interests JERRR R R 2 3934 3,055 10,225 21,663
38,069 22493 56,565 208,465
Earnings per share BRER
Basic BER IMIFEREIIE US43 cents  USO.82 cent  US1.92 cents  US7.73 cents
El Fl M e Fl
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Five Year Financial Summary

LEMBRE
Assets and Liabilities EEREE
Total assets BEE
Total liabilties BEE
Net assets FEE
Equity i
Equity attributable to owners KRR RE R
of the Company
Non-controlling interests FERBRER
Total equity EmiEs

Singamas Container Holdings Limited ¢ Annual Report 2025

2025
US$'000
TER

825,223
(204,789)

620,434

954,946
65,488

620,434

As at 31 December

RM2A318

2024 2023 2022 2021
US$'000 US$'000 US$'000 US§'000
i i T TEL
840,222 756,467 812,253 994,002
(215,791) (141,832) (153,376) (260,757)
624,431 614,635 658,877 733,245
558,992 551,780 595,826 676,272
65,439 62,855 63,051 56,973
624,431 614,635 658,877 733,245
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