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Corporate Profile
A RN

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 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, the PRC.

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
MBERE
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PRODUCTION OUTPUT
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Chairman’s Statement
FEHRE

TO OUR SHAREHOLDERS

On behalf of the board of directors (the “Board”), | hereby
present the operating results of Singamas Container Holdings
Limited (the “Company”) and its subsidiaries (collectively, the
“Group”/“we”) for the year ended 31 December 2024,

During the review year, the demand for dry freight containers
increased appreciably, driven by several factors, such as
the Red Sea crisis that began in the fourth quarter of 2023,
restocking activities in the US before the US Presidential
election in November 2024 and the possible US East Coast
dock strike in January 2025. Additionally, the delivery of new
container vessels during the review year further stimulated
container demand. As a consequence of such developments,
the Group’s dry freight container factories operated at
maximum capacity, with production volume remaining high
throughout the review year. However, the average selling price
(“ASP”) declined slightly in the review year due to the drop in
material cost and sufficient production capacity in the market.
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TO OUR SHAREHOLDERS (continved)

Given the ample volume of containers on the market and
gradual resolution of the Red Sea crisis on the horizon,
container demand is projected to soften in 2025. Despite the
Group enjoyed strong demand for dry freight containers, the
demand for tank containers experienced a decline, resulting
in a substantial drop in both sales volume and ASP for tank
containers. In response, the Group is assessing various
alternatives to mitigate the impact on this business unit.

Our customised container business continued to grow
healthily, and the Energy Storage System (“ESS”) containers
were particularly well-received by the new energy sector.
Recognising the higher margins associated with ESS
containers, data center and modular integrated construction
(“MIC”) containers — owing to their greater complexity and
higher technological requirements, the Group has continued to
focus on developing such products.

To strengthen our business, a wholly owned subsidiary of the
Company, Green Tenaga, was incorporated in Singapore in
the last quarter of 2023, engaging in energy storage system
solutions business. Also, a Taiwan sales office was opened in
the second quarter of 2024 for the leasing and ESS containers
business. With our enhanced business model, the Group will be
able to cope with the constantly changing market conditions.

For the year ended 31 December 2024, the Group's
consolidated revenue increased by 52% to US$582,804,000
(2023: US$382,470,000). Consolidated profit attributable to
owners of the Company rose by 76% to US$34,135,000 (2023:
US$19,438,000). As the property markets in China and Hong
Kong experienced a significant decline, the Group suffered fair
value losses of US$5,466,000 (2023: losses of US$2,647,000)
from its investment properties during the reporting year.
Also, a one-off gain on disposal of a land held by a subsidiary
amounted to US$5,858,000 profit after taxation and non-
controlling interests was recognised in 2024. Basic earnings
per share amounted to US1.43 cents (2023: US0.82 cent).
The Board has recommended the payment of a final dividend
of HK5 cents per ordinary share (2023: HK4 cents per ordinary
share) for the year ended 31 December 2024. Together with an
interim dividend of HK3 cents per ordinary share, the payout
ratio for the year reached 72%.
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Chairman’s Statement
FERE

BUSINESS REVIEW
Manufacturing and Leasing

The manufacturing and leasing business contributed
US$553,588,000 in revenue to the Group for the year ended
31 December 2024 (2023: US$354,983,000), which is a
significant increase of 56% over the corresponding period last
year. The operation consequently accounted for 95% (2023:
93%) of the Group’s total revenue. Also, a segment profit before
taxation and non-controlling interests of US$44,459,000
(2023: US$19,495,000) was recorded.

During the review year, the total sales volume achieved by
our manufacturing operation reached approximately 220,000
twenty-foot equivalent units (“TEUs”) of dry freight and
ISO-specialised containers (2023: approximately 106,000
TEUs). The ASP of 20’ dry freight containers slightly declined
to US$1,985 (2023: US$2,075). To mitigate geographical
risk, the Group successfully increased business volume with
customers in the Middle East and Singapore while maintaining
a balanced portfolio with the customers in other countries.
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Chairman’s Statement
FERE

BUS'NESS REVlEW (Continued)
Manufacturing and Leasing (continuea)

Regarding dry freight container production, total volume
increased by 119% year on year. Dry freight containers
accounted for 73% of segment revenue, while 1ISO-specialised
containers and customised containers collectively accounted
for 27% of segment revenue (2023: 53% dry freight, 47%
specialised). Through our ability to flexibly divert production
capacity to dry freight containers during the review year, we
were able to capture additional orders for such containers.

The customised container segment achieved stable growth in
terms of sales quantity and revenue. This can be attributed
partly to the securing of major clients with stable demand and
recurring orders, as well as new demand on innovative products
driven by the market. Also, such growth is due to the Group’s
ability to deliver quality, bespoke containers that have earned
the trust and patronage of customers. In particular, our ESS
containers have been able to cater for the specific demands
of local and international clients, many of whom operate in the
green energy sector. Satisfactory performance has also been
achieved by the Group’s other customised products such as
MIC, automotive rack, and data center containers, owing to
our capacity to adapt to changing trends, and the benefit of
an efficient Research & Development team that can develop
relevant products promptly to meet market needs. Given the
growing demand for our customised containers, the Group’s
production capacity will be expanded to eliminate potential
bottlenecks.

O
HEREEER®

FEZERBEB D LESERF L
119% B AGh D BB & 88 73% + IS0
HEEEALTRESEMEEDEEESE
27%(2023%F : 5 EHMO3%  HREERMH
47%) - REIBEFAN - BMBEBEEALE
B MR EZERBEET K HtMESLH
PR RMAEEINATE o

ERERMOBEHERERZXEBETEY
EERMREE  NRANRIEXPHNEEN
FIERIRER R - AR5 I E G H ¥
TR o WS ZEETBDRAKE AL
RNBENEHEEREN  ARSELZEE
REB - LEEMEREMC MR &
BEREFPHNFERR  MEFFZEPHMAE
EREERTE AEEESARGHE - &
MO EE KRR ETEMISEKL
MEm - At - ARBEHEARESRELEEL
MERMBBEDOERESHEMERERT
MBS ANmBENEE - BERMEHERER
MHBEmERATR - AREGEFTERE - N
HER BRI o

20245 o BWERELEERLA

11



12

Chairman’s Statement
FEHRE

BUS'NESS REV'EW (Continued)
Manufacturing and Leasing (continuea)

Regarding the leasing of dry freight container business,
robust and significant growth was realised during the review
year. Such growth was driven by our ability to seize market
demand as we operate our own production plants. The close
connection between our leasing and manufacturing arm
enables us to react fast and generate synergy that enhance
overall margin and profitability. The assets of our leasing
portfolio reached US$138,044,000 as at 31 December 2024,
which was a significant increase from US$56,679,000 as at
31 December 2023. We remain optimistic about the long-term
growth potential of the leasing business given the relatively
stable leasing arrangements with customers. The Group will
therefore continue to invest greater resources through effective
treasury management, like structured financing, to promote its
development.

Logistics Services

During the review year, the logistics services operation
continued to benefit from its expansion into the container
freight station business in recent years, allowing it to achieve
an overall stable business performance. Overall, the segment
recorded revenue of US$29,216,000 (2023: US$27,487,000)
for the year ended 31 December 2024, with a segment profit
before taxation and non-controlling interests of US$8,486,000
(2023: US$8,147,000). The number of containers handled by
the logistics services operation reached 760,000 TEUs (2023:
704,000 TEUs), and the number of containers repaired totalled
130,000 TEUs (2023: 133,000 TEUs). The average daily
container storage was 21,000 TEUs (2023: 23,000 TEUs).

The Group is thoroughly reviewing all facets of operation, and
is determined to boost efficiency and enhance its logistics
services portfolio.
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BUSINESS REVIEW (continvea)
Prospects

The demand for dry freight containers is anticipated to dampen
in the coming year, due partly to overproduction in 2024.
Geopolitical tensions between major economies are expected
to lead to a new round of import tariffs that may affect global
trade. Given the many developments that could hinder dry
freight container demand, the outlook in the coming years is
uncertain. To address this difficulty, we will conduct a thorough
market analysis and strategically utilize resources to ensure
reasonable and sustainable returns.

With respect to customised container demand, growth is
anticipated to continue, particularly for ESS containers. To
capture this growing market and to ride on our expertise in the
manufacturing of ESS containers, Green Tenaga is incorporated
to provide energy storage system and related engineering
solutions to our customers. Green Tenaga is led by a young,
energetic and professional team that offers consultation,
customised solutions, system design and engineering services
to enhance system efficiency and durability. The Group
believes this new business has a promising future and will be a
new growth engine for the Group.

Attracting, retaining and grooming new talent is essential for
the Group's development and innovation. To achieve this, the
Group recruited a new Chief Human Resources Officer in 2024
to establish long-term human resources strategies. Through
our continuous efforts, we are on the right track to motivate our
staff to a higher level.

Chairman’s Statement
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Chairman’s Statement
FERE

BUSINESS REVIEW (Continued)

Prospects (continuea)

Moving forward, the Group will dedicate more effort to
sustain business momentum and enhancing productivity and
efficiency. We will continue to make relevant investments
and explore new opportunities that enable us to diversify our
business and expand income streams.

APPRECIATION

| would like to extend my appreciation to all of the Group’s
business partners, customers and stakeholders for their
unstinting support over the past year. Also, | wish to express
my sincere gratitude to all members of the Group for their
diligence, perseverance and dedication, which has helped us
to overcome challenges and seize fresh opportunities. In the
new financial year, we will make every effort to build on our
successes, address our weaknesses and ensure that our long-
term sustainable growth can be realised.

TEO Siong Seng
Chairman

Hong Kong, 18 March 2025
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Frequently Asked Questions

It has been a good year for container manufacturing
due to strong dry freight demand, yet with changes in
market environment demand is bound to soften in the
next few years. What is Singamas’ plan in face of the
foreseeable downturn of the industry?

- Although global dry freight container demand
is projected to soften in 2025, Singamas is
well-positioned to ride through such market
fluctuations as the Group has been dedicating
enormous efforts in diversifying its business in
the past years.

- Apart from the strong foundation of our dry
freight business, the management has been
actively developing the Group’s customised
container business, which generates higher
margins owing to their greater complexity and
higher technological requirements. The business
has been growing healthily with vast potential for
further growth as market demand is anticipated
to continue in the years to come.

- The Group has also recently ventured into the
container leasing business, the container freight
station business, as well as the energy storage
system solutions business. In particular, the
energy storage system solutions business, which
involves consultation, customised solutions,
system design and engineering services for
clients, is believed to have a promising future
and the management expects it to be a new
growth engine for the Group.

- Given the various areas of new development, we
believe Singamas will be able to steer through
such market volatilities and sustain long-term
business momentum.

% REE

HREEEMETRKRY  SFHEER
BEGETTEM S 2 — EEWF - A
FEEMISRENE(  RABFNF
KBEWE - BHABRNITERER
B - A AETE ?

- BEERREZEERMEOFRIEE
RR2025F W4k - EEBEBE
BEHNERZTICES - B
B8 52 2 A B 1) R T T 35K
) o

- RefEEEBENRE

W'aﬁﬁﬁﬁﬁ%@i%i
ﬁ%ﬁ’ﬁ\&ﬁﬁﬁﬂf
= I R AT E Sk
%ﬁXE%ﬂﬁ°ﬁ%ﬁE$
KR RRBE G HFELE
XBeRERRER Iﬂﬁ
E—FEENEXE

- %I?Lﬁ%ﬁiﬁ FIHE %
% ERMEEWHEBANRE
/J?E%T_z%uuﬂ’-‘wjiﬁ EX N
HERRRETFERBERATRE
BREFRMEEN  TR®
RAR - BB RIER
% HEEARAE  EEE
FEHZEBEXREE BT IE
K& -

- ERHERAENZEME R
P9 48 15 5 0 75 BE FB 3 T 35 UK
B #RREXBERBE -

20245 o BWERELEERLA

15



16

Frequently Asked Questions

FREE
2. The Group’s sales mix has been changing over the years

due to fluctuations in dry freight container demand.
How does the Group adjust operations to satisfy market
demand and maximise overall profitability? What is your
target mix moving forward?

- Over the years, the Group has been dedicating
efforts in setting up flexible production
facilities to accommodate changes in operating
environment. The Group’s ability to flexibly
allocate production capacity between dry
freight and specialised containers has enabled
it to capture opportunities in the fast-changing
market, allowing it to deliver such satisfactory
performance in the past financial year.

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

- With increased usage of specialised/customised
containers in various industries globally, we
expect the sales proportion of specialised/
customised containers to increase moving
forward. The management targets to have an
optimal split of 50:50 of dry freight containers
and specialised/customised containers in the
long run.

Singamas Container Holdings Limited ¢ Annual Report 2024
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The customised ESS container business has been doing
exceptionally well. Where does the relevant demand
come from and how to ensure sustainable orders and
long-term growth of the segment?

- With the rapid growth in renewable and “green”
energy to meet with global trends of carbon
neutral, we saw increasing demand from both
local and overseas customers for renewable
energy storage containers.

- At Singamas, we are committed to providing
excellent tailor-made container solutions to suit
a diverse range of customers. Thanks to our
strong R&D arm and excellent customer service,
we have been able to attract satisfactory orders
to serve both local and overseas markets.

- The Group has also been able to secure major
clients with stable demand and recurring orders,
as well as new demand on innovative products
driven by the market, all of which are crucial
in contributing to the segment’s long-term
sustainable growth.

How is the selling price of the Group’s different types
of containers lately? What do gross margins look like
respectively?

- Although dry freight container demand was
strong during the review year, ASP declined
due to the drop in material cost and sufficient
production capacity in the market.

- Prices of ISO specialised containers, like flatrack,
open top and bulk containers also decreased in
line with dry freight containers.
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Frequently Asked Questions

EREE

For customised containers, prices are more
stable as there is no standard specification for
each batch of orders, the skills and technology
are higher than traditional dry freight containers.
Price setting for each order of customised
containers is based on the complexity of the
specification along with the labour hours and
material cost required for the production.

With customised containers expected to take
up a more substantial portion of the Group’s
sales moving forward, Singamas will be less
impacted by demand and competition of dry
freight containers. As demand and selling price
of customised containers are expected to be
relatively stable, the increase in its weighting will
enhance the gross margin of the Group going
forward.

5. What does the order book look like in 2025 for dry
freight containers and specialised/customised
containers respectively?

Demand for dry freight containers is anticipated
to dampen in the coming year, due partly
to overproduction in 2024, plus geopolitical
tensions between major economies impacting
global trade. We currently have approximately
two months of orders on hand.

For customised containers, each project has
its specific production process. From product
design, technical drawings, and production
until delivery, the whole process may last from
few weeks to few months. We are continuously
receiving orders for customised containers
without seasonal trends, outlook is robust for the
sector.
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How has the container leasing business been
performing? What are the Group’s expectations on the
segment?

- The dry freight container leasing business
delivered robust and significant growth during
the year. The growth was driven by the Group’s
ability to seize market demand as we operate
our own production plants, enabling us to react
fast and generate synergy that enhance overall
margin and profitability.

- The segment is able to deliver sustainable
revenue as leasing arrangements with customers
are relatively long term, ranging from three to
over ten years. Overall margin of the Group
can also be enhanced as the container leasing
business generates higher profit margin than the
manufacturing business.

- The management is optimistic about the long-
term growth potential of the leasing business,
and is planning to invest greater resources
through effective treasury management,
like structured financing, to promote its
development.
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Frequently Asked Questions

FREE
7. What other plans does the Group have to improve its

results performance in the coming years?

- We review our business model regularly to adjust
strategies suiting latest market changes. The
development of New Singamas has already seen
initial success, especially the container leasing
business and the customised container business
serve as the future growth drivers of the Group.

- Our customised container business is growing
healthily, especially our ESS containers are well-
received by the new energy sector. In view of the
growing market demand, the Group incorporated
a whole owned subsidiary in Singapore to tap
into the energy storage system solution business
(as mentioned in the answer to question 1). The
Group is also intending to expand its customised
container production capacity so as to eliminate
potential bottlenecks in the coming years.

8. Apart from the manufacturing, leasing and logistics
services businesses, does the Group have any new
business or investment plans coming up?

- The New Singamas always strives to look for new
opportunities which bring stable cash inflows
and good margins. With our current healthy
financial position, we are actively seeking new
opportunities that can bring synergies in the long
run.

Singamas Container Holdings Limited ¢ Annual Report 2024
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Directors and Senior Management Profile
EENESREBAS/[N

The directors of the Company (“Director(s)”) at the date of this R AERAHEEZ ARAREE((EE) W

annual report are as follows:

T

DIRECTORS =
Mr. Teo Siong Seng Chairman and SR MR ST A FEFERETHAAE
Chief Executive Officer
Ms. Siu Wai Yee, Winnie * Executive Director and FEELZLT HITEFF
Chief Operating Officer B ERE
Ms. Chung Pui King, Rebecca"  Executive Director, SR 2 HITEF
Chief Financial Officer and BB BEF
Company Secretary NEE
Mr. Ng Wai Lim #2 Non-executive Director RUERRS A FMITESE
Mr. Ho Teck Cheong # Independent Non-executive B & S v BUIFHTEF
Director
Mr. Lam Sze Ken, Independent Non-executive TR ST Aol BB TEE
Kenneth o4 Director
Ms. Wong Sau Pik #2 Independent Non-executive ERRE L BB ITEE
Director
# Audit Committee Member # FEEZEZEEHKE
Management Committee Member EHEZEEMKE
0 Nomination Committee Member 0 IBEZEEKE
4 Remuneration Committee Member 4 HNZ S e A
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Directors and Senior Management Profile
EERaREEASEN

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 70, 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. PIL Group’s activities include
shipowning, liner shipping, ship agencies, freight forwarding,
container manufacturing, container depot/terminal operation,
warehousing and logistics park. He is also currently a non-
executive and non-independent director of Keppel Ltd.
(formerly known as Keppel Corporation Limited) (stock code:
BN4), a company is listed on the main board of Singapore
Exchange. Mr. Teo retired as independent non-executive
directors of COSCO SHIPPING Energy Transportation Co., Ltd
(HKEX stock code: 1138 and SSE stock code: 600026) and
COSCO SHIPPING Holdings Co., Ltd. (HKEX stock code: 1919
and SSE stock code: 601919), both companies are listed on
the main board of the Stock Exchange and the Shanghai Stock
Exchange, on 8 July 2022 and 16 November 2023 respectively.
He also retired as non-executive and independent director of
Wilmar International Limited (stock code: F34), a company is
listed on the main board of Singapore Exchange, on 19 April
2024. Mr. Teo is the Immediate Past Chairman of Singapore
Business Federation and Honorary President of Singapore
Chinese Chamber of Commerce & Industry, and is the Honorary
Consul of The United Republic of Tanzania in Singapore. He
is also currently the chairman of Internationalization Action
Committee (IAC) in Singapore Business Federation.
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EXECUTIVE DIRECTORS (continuea)

Ms. Siu Wai Yee, Winnie, aged 53, 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 an MBA
from IMD Lausanne in Switzerland. She has over 28 years of
extensive experience in container shipping, manufacturing,
leasing and trading plus global logistics.

Ms. Chung Pui King, Rebecca, MBA, HKICPA, FCCA, aged
56, 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 (the “Company Secretary”) on 2
February 2013 and 10 September 2013 respectively. She also
holds directorships in certain subsidiaries of the Company.
Ms. Chung has more than 33 years of extensive experience in
accounting, sourcing and manufacturing.
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Directors and Senior Management Profile
EERaREEASEN

NON-EXECUTIVE DIRECTOR

Mr. Ng Wai Lim, FCPA, aged 49, 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 21 years of strong track record in
both finance and commercial business leadership positions in
MNCs and public listed companies. Prior to joining PIL, Mr. Ng
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 66, 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),
a company listed on the main board of Singapore Exchange,
on 26 April 2024. Mr. Ho possesses extensive experience in
assets management and banking industry.

Mr. Lam Sze Ken, Kenneth, aged 57, 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 CEQ 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 CEO 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 and has been retained as a member
of the Task Force on Maritime Business Tax Incentives. He
is also an executive committee member and the honorary
treasurer of the Hong Kong Shipowners Association. Mr. Lam is
a national committee member of the Chinese People’s Political
Consultative Conference.
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Directors and Senior Management Profile
EERaREEASEN

INDEPENDENT NON-EXECUTIVE DIRECTORS

(Continued)

Ms. Wong Sau Pik, aged 62, 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 fellow member of the Hong Kong Institute
of Certified Public Accountants, the Institute of Chartered
Accountants in England & Wales, the Association of Chartered
Certified Accountants (“ACCA"), and the Hong Kong Chartered
Governance Institute. She was elected the president of the
ACCA Hong Kong branch from 2008 to 2009. Ms. Wong was
an assurance partner of Ernst & Young Hong Kong (“EY Hong
Kong”) and retired on 30 June 2023. She has over 31 years of
professional experience in auditing and accounting in Hong
Kong and Mainland China.

Save as disclosed above, Ms. Wong has not held any
directorship in public companies the securities of which are
listed on any securities market in Hong Kong or overseas in the
last three years. Ms. Wong does not have any relationship with
any directors, senior management or substantial or controlling
shareholders (as defined in the Listing Rules) of the Company
and she does not hold any other positions in the Company and
its subsidiaries as at the date of this annual report.

According to Rule 3.13(3) of the Listing Rules, if within two
years immediately prior to the date of her appointment as an
independent non-executive director, such director is a partner
of a professional adviser which is currently providing or has
provided services to a controlling shareholder of the listed
issuer, the independence of the director would more likely
to be questioned. As at the date of this annual report, the
Company is owned as to approximately 41.72% by PIL, which
isin turn 100% owned by PIL Pte. Ltd. Each of PIL and PIL
Pte. Ltd. has appointed Ernst & Young LLP in Singapore (“EY
Singapore”) as auditor.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

(Continued)

Although Ms. Wong was the former assurance partner of EY
Hong Kong before her retirement in June 2023, the Company
is satisfied and has demonstrated to the satisfaction of the
Stock Exchange that Ms. Wong is independent and fulfills the
independence requirements under Rule 3.13 of the Listing
Rules based on the following factors:

1. Ms. Wong has over 30 years of experience in the
accounting industry. Prior to her retirement, she
worked in EY Hong Kong’s assurance practice. The
Company believes that Ms. Wong is able to exercise her
professional judgment and draw upon her extensive
accounting knowledge and audit experience for the
benefit of the Company and its shareholders as a whole,
in particular, the independent shareholders, and is
capable of exercising judgment independently and free
from any undue influence;

2. EY Hong Kong and EY Singapore are members of the
global network of Ernst & Young (“EY”), each of which
is a separate legal entity and financially independent
from each other. Ms. Wong was previously a partner
of EY Hong Kong and has never worked on matters
concerning PIL or PIL Group;

3. to the best of the Company’s knowledge, the
professional fee incurred by PIL and PIL Pte. Ltd.
relating to the auditing services provided by EY
Singapore was not material to the EY global network as
awhole;

4, in the past two years, the Group did not enter into
any new engagement with any member firm of the EY
network, nor does any member of the Group have any
current intention to enter into any new engagement with
any member firm of the EY network in the near future;

5. as a company listed on the Stock Exchange, the
Company is operating independently of PIL with its
own corporate governance and senior management
structure; and
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EERaREEASEN

INDEPENDENT NON-EXECUTIVE DIRECTORS

(Continued)

6. Ms. Wong has confirmed to the Company that apart
from her prior association with EY Hong Kong, she was
not a director, partner or principal of any professional
advisor which has within two years immediately prior
to the date of her appointment provided services, or is
or was an employee of such professional adviser who is
or has been involved in providing such services during
the same period, to any controlling shareholder of the
Company.

Taking into account all of the circumstances described above,
the Board is of the view that Ms. Wong has satisfied the
requirement of independence as set out in Rule 3.13 of the
Listing Rules.

Ms. Wong also confirmed to the Company that (i) she has no
past or present financial or other interest in the business of
the Company or its subsidiaries or any connection with any
core connected persons (as defined under the Listing Rules) of
the Company; and (ii) that there are no other factors that may
affect her independence at the time of her appointment.

All Directors shall be subject to retirement by rotation at least
once every three years but shall be eligible for re-election at
the annual general meeting in accordance with the Company’s
articles of association (the “Articles”). For the particulars of the
Directors proposed to be re-elected at the forthcoming annual
general meeting, please refer to the circular for the 2025
Annual General Meeting to be dispatched in April for details.
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SENIOR MANAGEMENT

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

Chairman and Chief
Executive Officer
Ms. Siu Wai Yee, Winnie Chief Operating Officer
Ms. Chung Pui King, Rebecca Chief Financial Officer
and Company Secretary
Chief Human Resources Officer

Mr. Teo Siong Seng

Ms. Chan Kit Wan, Amy

Details of the senior management 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 59, 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 31 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

CEEARE

For the year ended 31 December 2024, 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 (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) as
guidelines to reinforce our corporate governance principles,
except for the deviation disclosed below:

Code Provision C.2.1

Mr. Teo Siong Seng took up both roles as the Chairman of the
Board and the Chief Executive Officer of the Company, the roles
of Chairman and Chief Executive Officer are not separated.
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.

Save for the above 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 as set out in Appendix C1 of
the Listing Rules on the Stock Exchange.

The board of directors of the Company (“Board” or “Directors”)
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. Accordingly, the
Company aims at maintaining high standards of corporate
governance practices.

Singamas Container Holdings Limited ¢ Annual Report 2024
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Key corporate governance principles and corporate governance

Corporate Governance Report
TEERBE

RElZEBEEERRAREEE AT RN

practices of the Company are summarised below: AT
Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #F(Cl)/ | Corporate Governance Practices
2Z58 | FEKX 2 1() LEERER
A. CORPORATE PURPOSE, STRATEGY ANG GOVERNANCE
TEEY - KBEES
Al Corporate strategy, bu\sine\ss model and culture
PR - EBRA R3UE
Corporate Governance Principle
EEBRA
The Board should assume responsibility for leadership and control of the Company; and is collectively responsible for directing and
supervising the Company’s affairs.
EESREEREREFATNER  TEREEREREERAEK -
Al.1l The board should establish the company’s C e Company’s purpose:

purpose, values and strategy, and satisfy
itself that these and the company’s culture
are aligned. All directors must act with
integrity, lead by example, and promote
the desired culture. Such culture should
instil and continually reinforce across
the organisation values of acting lawfully,
ethically and responsibly.
EEGEGEAANAERN BERER
W WHREQRNX(E— - TF
ERITHEEFERMN - AKER] - 2
NHEEREXL c ZX{LEREE L
TEH - WAEMNARITESTAE
EEREFINES -

RRFEHEE

The Company is committed to create a chain of energy-saving,
environmentally friendly and sustainable container industry, providing
fast and convenient container logistics service solution, integrating the
world and giving back to the society.

RATBNITESHEIRIR - A RFEEOIE R RMERERE R H
R ERNEREDRRE TR - sBMLERESETE -

Company’s values and strategy:

RAREBEKRER

“Top quality”, “safe production”, “customer orientation”, “
conservation”, “corporate harmony” and “sustainability”
(mEFE—] - [R24EE] - [EPEL]  [8RER] - [DEMGE]
Rl ER R |

energy

— The Group devotes itself to producing and providing high quality
and safe products for customer. The Group actively integrates
environmental responsibility into daily operation activities by
upgrading the equipment to automated machinery in order to
minimise the impact on the surrounding environment and achieve
safe production.
AEERNARPEERREEEY AR 2HEM KEEBE
BERREAMAZBEELS  WRARBMA BB
o U EBIRREN T ERBERLZ2EENAR -

— The Group respects the labour rights and basic rights and interests

of all employees. It implements a fair and equitable employment
mechanism. Meanwhile, it keeps improving the human resources
system and occupational health and safety system to nurture talents
of core competitiveness and protect the physical and mental health
of all employees.
AEESEMBEETIML TEMNRERNER  BITATRAE
HIEMBES : R TETEANEREBEMBERENELT 28
%@%iﬁ’éiﬁ%/b%ﬁ%ﬁm@%/\ﬁ CWIRFEFTA B IR &
/E:\k>< ©

— To establish a “green factory” is an important part of the Company’s
commitment to sustainable development and a necessary way to
fulfil corporate social responsibility.
SEGEITRIZEA R ERAIBEERAFNEEZ IR 75

ERTEEHERENOMNERK -
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Corporate Governance Report
TEERRE

Code Ref.
234

Code Provisions

FAIRR

Comply (“C")/
Explain (“E”)
#B3(C))/
R(E)

Corporate Governance Practices
LEERER

Al1
(cgnt'd)
(&)

Corporate culture:
EUE

The Board is committed to developing a positive and progressive culture
that is built on the Group’s purpose, values and strategy. The Board
continues to cultivate the culture that it needs to create the desired
future.
ESSYNAAEEY RS BEBREKAL - AIRFERN
ATER XL - ER S ERE Y REIERBRRAFNIUE -

The Group adheres to the corporate culture of “practice with integrity”.
It upholds the highest ethical standards of business integrity and foster
a culture of compliance throughout the Group to ensure legitimate
operation. It reinforces the safety culture to ensure occupational health
and product safety of the Group.
$%E%%ﬁ%%§%ﬁ%ﬂm'%%%%ﬁ%m%%ﬁﬁﬁ
£ WEAREBARESHEEUBRERLES - FERS

bt BERFNEENBERRNERLTS °

The Group adheres to the corporate culture of “high efficiency and
innovation”, strengthening the product research and development and
integrating ideas for sustainable development.

g}ﬁé)’f};%%ﬂ%?ﬂ%ﬂ%ﬂ%ﬁ%%t PSR M - BARISE

The Group advocates the corporate culture of “harmony and
sustainability”. It respects the labour rights and human rights of all
employees and promotes an inclusive culture within the Group. In order to
achieve sustainable development, the Group adheres to the development
concept of staying green, to create a healthy and green community and to
protect the environment.

REBREBIMMBKEINCE  BEMEEINSITENR
A TEAEBENEGERXE - RERAFEER - AEE
FREERRNERIED ITERRGEHRE - RERE -

The Group’s corporate culture of “practice with mtegrlty”, “high efficiency
and innovation” and “harmony and sustainability” is communicated to
employees from time to time through regular journals, e-magazines and
billboard display to let them know about the culture.
AREEHEBE]  [REIF LI EINEEE - BT
E@@Eﬂ N %%%&ﬁf&& H&J:/j— TETWEIE% ’ nﬁ;lumu%
NEIXAL °

The directors should include a discussion
and analysis of the group’s performance
in the annual report, an explanation of the
basis on which the company generates
or preserves value over the longer term
(the business model) and the strategy for
delivering the company’s obJec’nves

EEREFHRANTREDNMERK
B ERAATEREEENREEER
?@%%(ﬁ%ﬁ%@‘t)&f‘g WRAFTLE

The Board has included a discussion and analysis of the Group’s
sustainable development strategy in the Chairman’s Statement on pages
8 to 14 of this annual report.
EFEECNILFRFESAEF 4R Z [ FHE I NRB A RE AR
BERERRROT RO
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Corporate Governance Report
TEERBE

Comply (“C")/
Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E58 | FEKX 21 PEERER
A2 Cor\pokrate Governance Functions
EERBAE
Cor\pokrate Governance Principle
EERRA
The board is responsible for performing the corporate governance duties. It may delegate the responsibility to a committee or
committees.
EXSHAERTREERHE  YAKEMERT —ExXZELZES -
A2.1 The terms of reference of the board (or a C e The Board is responsible for the corporate governance functions with the

committee or committees performing this
function) should include:
EEg(EBETHBENZES)NE
T 5[] fE B4

— develop and review the company’s
policies and practices on
corporate governance and make
recommendations to the board;

Bl R A A A M EEIRBUR
REH - WREESREER

— review and monitor the training and
continuous professional development
of directors and senior management;
BAMEEZEERaRERAE
BIEPI RFHEE TR

— review and monitor the company’s
policies and practices on
compliance with legal and regulatory
requirements;

B RERANAEETEERE
EREF HEBER RER

— develop, review and monitor the code
of conduct and compliance manual
(if any) applicable to employees and
directors; and
flE B REREERESD
BEARERFRWE) &

— review the company’s compliance
with the Code and disclosure in the
Corporate Governance Report.

B AEETFREERTAME
RERIEREE R RENAHE -

following duties:
EEeARCKRERRB  EBAENOT

(a)

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

gi¢ﬁﬂﬁ’oﬁ B EELRE - WHEREAQEAE—

to develop and review the Company’s policies and practices on
corporate governance anq make recommendations;
HIET RIS AR A EERBCER R EHR - WiIRHEZ

to review and monitor the training and continuous professional
development of Directors;
B M EREBEMIEII S EEEER

to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;
B M EERAR N RIS AR R EEE T T EAOBCR LER

to develop, review and monitor the code of conduct and compliance

manual (if any) appliczible tp employees and Directors;

(%gjﬁ_) B RETERANEE REEMIRTTR REHFM
n H

to review the Company’s compliance with the Code and disclosure in
the Corporate Governance Report; and
BRIARRAEF TR ER R EE AR ERIELH A HEE
54

other corporate governance duties and functions set out in the Code
(as amended from time to time).
BPIRA TR GETRHEE]) M A D BRI & ke -
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LEERBRSE
Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
SE38 | FAHKX R PEERER
B. BOARD COMPOSITION AND NOMINATION
BESHA LIRS
B.1 Board composition, succession and evaluation

BEEEMAK - BERFZ

Corporate Governance Principle
EERRA

The Board should have a balance of skills, experience and diversity of perspectives appropriate to the requirements of the Company’s
business and should ensure that the directors devote sufficient time and make contributions to the Company that are commensurate
with their role and board responsibilities. It should ensure that changes to its composition can be managed without undue disruption.
It should include a balanced composition of executive and non-executive Directors (including independent non-executive directors)
so that there is a strong independent element on the board, which can effectively exercise independent judgement. Non-executive
directors should be of sufficient calibre and number for their views to carry weight.

EEGREBBEAFREEMEARBEEAERD  ERESENGHEAT  VERRSEFHRAAGRESTEBRENR
AIRARHREIIELER - E2SRBREAKASNEHTEERTEHENTE - ESPRTESHIFRTES
(BEBUFRTES)NAESEZRFNE - UEEEE FERANBIUTE - AFZUOEL B AE - FNTESE
BRAABNMAE  UEEEREGTEN -

B.1.1 Independent non-executive directors C e The composition of the Board, by category and position of Directors
should be identified in all corporate including the names of the Chairman, the executive Directors, the non-
communications that disclose the names executive Directors and the independent non-executive Directors, is
of directors. disclosed in all corporate communications.
RAMEHBESUENH A A EFAARRBAFERESHIRBBE(BEERE  BITES - 3
o EZRABIENITES S o WITERRBUIFNTESNU R BRESSHNENX -

e The Board currently consists of a total 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. Details of the composition of the Board are set
out on page 21 of this annual report.
EXCeHCMNESHEK  BEZMRAITES - —UIERTESK
BN TES - FR=DZ—EFEKERBIIFNTE
EOETHEBSMUBIFRTEFABEEEXEER  KAGE
Eg@éﬁﬂﬁﬁéﬁﬁ%ﬁﬁéﬁ c BEERMMFBEINHANRNFRE
218 °

e The Company maintains on its corporate website and on the Stock
Exchange’s website an updated list of Directors identifying their roles and
functions and whether they are independent non-executive Directors.
RATIEESEP RBZRE FRESTHNESESRESR
B WHAEACMBEE  URSHEEEEFNITES -

e The Directors’ biographical information is set out on pages 21 to 29 of
this annual report.

EEEABMINENAFRFE2NEEFE29H -

B.1.2 The company should maintain on its C e The updated list of Directors has been posted at the websites of the

website and on the Stock Exchange Company and Stock Exchange, identifying their respective roles and
website an updated list of its directors functions, and whether they are independent non-executive Directors.
identifying their role and function and BRI ZEEZRECEHNARRRBRAEY - XHHEAR K
whether they are independent non- BAE - RIS ERREE LB IERITES -
executive directors.
NEETEBuU RAR A EERF e The Company has also posted on its website and the website of Stock
RRMUSFHNESENELE - W Exchange the Terms of Reference of its Board Committees to enable the
REAGMEBEE  UKFHAEREGE shareholders to understand the roles played by those independent non-
SFEHITES © executive Directors who serve on the relevant Board Committees.

AARNREBERBESAEEEHETGETZEQRESR
CHERER T BT ESHEAHESTEE TR B aK
BfEEzAE -
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TEERBE

Comply (“C")/
Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E38 | FAKX 21 PEERER
B.1.3 |The board should review the C e The Board has adopted a Board Diversity Policy effective from 1

implementation and effectiveness of the
Company’s policy on board diversity on an
annual basis.
EFRREFRIQAINESTES T
(LR B B e K B 3

September 2013 (“Board Diversity Policy”) setting out the approach
to achieve diversity on the Board, details of which are summarised as
follows:
EXEH03FAIHERMESTEXB S TLBR(EEENK
BZILEBE]D  SEFEeRERNESTMEBMAOTE - &
BB

(@) Inconsidering 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.
EEFRESSHMAERE  BUBZEBKRGSEEREEA -
BEBIRNER - Fik - NERKEES  FELHR K
B8 - ARG FRR o

(b) All Directors appointments will be based on meritocracy, and
candidates will be considered against objective criteria. )
FIEEENZEBUAAET BRE - W ARBIEEE BIRE
A o

(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.
EESHHRENEREBHEEEARROKERSRaR
MR B B -

To ensure the effectiveness of the Board Diversity Policy, the Nomination
Committee will review it annually or as appropriate and discuss any
revisions that may be required, and recommend any such revisions to the
Board for consideration and approval.
REZESHTFIERRIEEEKE L TCBER MR EM
AR EMEBE] MERETZAR  UEZEZGER RILE
EIZZAERT ©

At 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.

RAFHRAE  EFSHNEBMR=BLMERMHER - Btk
EEEGPOLAERLNLE% EEERAEBLUEKENESE
ZHOlEE -

As at 31 December 2024, the male and female ratio for the workforce and
senior management of the Group was 91%/9% and 68%/32% respectively.
The Company hires workforce based on business needs and strategy and
the nature of work, expertise and experience required for the position.

R2024F12A31H  RAEEMNEBEIRSRERBAST - B
A MR LB D R A91%,9% K% 68%,32% N A BIIRIEEKE
DMRES A RO TARIEE - PR o) B R R A SRR IR (R

B o
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TEERRE
Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
SE38 | FAHKX R PEERER
B.1.4 |The company should establish C o The Company had established various communication channels through

mechanism(s) to ensure independent
views and input are available to the board
and disclose such mechanism(s) in its
Corporate Governance Report. The board
should review the implementation and
effectiveness of such mechanism(s) on an
annual basis.

NEESERS - UERESS IR
BB HBAENER  WERE(RES
AMEIPHEZMS c EFERREESF
B RZ M B BB I B U -

formal and informal means whereby 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 boardroom.

RATEHRY T ARAMEAMIEEXNEBRE B LIFRNTE
FHRREMMOER - GLERBESP BB BHEIFOLAGE - N
LESHREEBAENMEMEEENE (BEXE)EEHRIINES -

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 effectiveness and independent
views and inputs are provided to the Board.

BB ENITEFHREANGBLER  REZE8HEER
BANBEAER  WERESEKE S TLBUR RIZEBUERFTH
WIRRAERl - ZEHEGFHETRS  UBREBNUERESTE
BIRHBIBHMER -

give sufficient time and attention to the
company’s affairs and should not accept
the appointment if they cannot do so.

EEERER AT 2 SR FE SR e A
%E@’Aﬂﬁ@i% C BAITEERE

B.2 Appointments, re-election and removal
i BERRER
Corporate Governance Principle
EERRA
There should be a formal, considered and transparent procedure for the appointment of new Directors and plans in place for orderly
succession for appointments. All Directors should be subject to re-election at regular intervals. B
MEEZARFEER  KFEERVESHE  VERTERFNEFETAE - FEEFHEERE THEETE
% o

B.2.1 Directors should ensure that they can C e There is satisfactory attendance at Board meetings during the year.

Please refer to C.5.1 below for the attendance recgrds. . )
FASEETSERILBEESARE - HERBHFRTXECS]
1A o

All Directors have in-depth industry knowledge and established track
record, whose interests are aligned with that of the Company. Every
Director has given sufficient time and attention to the Company’s affairs.
The independent non-executive Directors have brought a wide spectrum
of their extensive knowledge and experience in their respective business
undertakings to the Board for the fullest performance of its functions.
PRESHABRENITENB LR INEELE  RENTE
BEARFNNG - - BREFHERAT R HRERBHRAR
NAFEE - BURTEEMABS GXEBHENREZLE MH
Ris%  BHESESEETEBE -
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TEERBE

Comply (“C")/
Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E38 | FAKX 21 PEERER
B.2.2 Every director, including those appointed C e According to the service agreements entered into between each of

for a specific term, should be subject to
retirement by rotation at least once every
three years.

BEEE(BEEIE Eﬁﬁﬂﬁéi)ﬁi

WRRET 20E i /N

non-executive Director or independent non-executive Directors and
the Company, the term of appointment is three years but subject to
retirement and shall be eligible for re-election at annual general meeting
(“AGM") under the Articles. .
*EF%X3F¢HTT§$T§%_L3F$3MT§$EE$ 7 RIS 2 R e
=3 AR 45 = A2 A Q'J%EE AR TZHx%HiKQ
(Fﬂxiﬂiﬁﬂ)i RAT{E R B AT -

e Under the Articles, at each AGM, 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 AGM at least once every three years but
shall be eligible for re-election.

REZRAN  RNEERREAFA G L ERRE=92— E’J%
SHERERT  EEREZAZPE=FXAREAFAE LR
—IR BRI A ERERET -

e Under the Articles, the Board may from time to time appoint a Director
either to fill a casual vacancy or as an addition to the Board. Any such
new Director shall hold office until the next following general meeting
of the Company (in the case of filling a casual vacancy) or until the next
following AGM of the Company (in the case of an addition to the Board)
and shall then be eligible for election at the same general meeting.
REERMA - é%ATTH¢§E§$Wﬁ%ﬂ?Hiﬁﬁkﬁw%T%
EEEKE o %ﬁ{£§$z{£ﬁs@i$ AINRRRAG (EER
[E SR SIEVIN/N TTJZ'Hx%ﬂikﬁ(ﬁuﬁimm%$ﬁﬁﬁz,§)%

IF & BRIRE—IRRAE FEE

e Review of the Board composition is made regularly to ensure that it
has a balance of expertise, skills and experience appropriate for the
requwements of the business of the Company.

PN/ Tmﬁﬁﬁfﬁ§$ L HBRK ﬁ&f%§$’\ﬁaél\%ﬁﬁf\$
BAEER - Hae L&z A L4 -

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

Hﬂéﬁ%& BENATZNEFER2EF  DEHRARBRES
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CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices

2E38 | FAKX R(E) PEERER

B.2.3 If an independent non-executive director C e As at the date of this annual report, no director has been serving as
had served more than nine years, such independent non-executive Directors of the Company for more than
director’s further appointment should nine years. Each independent non-executive Director who was subject
be subject to a separate resolution to be to retirement by rotation was appointed by a separate resolution in
approved by shareholders. The papers the Company’s AGM. Each independent non-executive Director who
to shareholders accompanying that was eligible for re-election at the AGM had made a confirmation of
resolution should state why the board independence pursuant to Rule 3.13 of the Listing Rules.
(or nomination committee) believes HEAFHAY  VESEEECARRBIUFNTERBRAAN
the director is still independent and F o RARFZ ﬁ?ﬂik/\t N BERESR 2B IFNTT
should be re-elected, including the EEYUBLRBRREMS - ME’\HﬁﬁﬂiﬁAiVE%EEZE
factors considered, the process and the NIERTEEHEERRED EE'J%S 13 R ERE B L R
discussion of the board (or the nomination R e
committee) in arriving the determination.
EBUIIFERNITESETESBNE e The Company’s circular of its AGM contained detailed information on re-
ELEETRE LM%_L/?%%?RKHHHQ election of Directors, including detailed biographies, interests and (where
RERBIR - ENZARER—RBG appropriate) independence of all Directors standing for re- election. If
BRI - EHAEEE (HIRA an independent non-executive Director serves more than nine years, the
ZE)RNRAZLEEZNEBILA information would be included in the circular to advice shareholders the
TREESENRR  BREAMESEN reasons why the Board believes the relevant Director is still independent
A FE(QRBZES) IR and should be re-elected.
EHBERARAR ° ARRBRREFAGBRALEIEEEOFMER - DIEFHES

BEBETNMBESNFARRE  BEk(WER) Bk - Eﬁi#
ﬁﬁ%$&&aﬂh¢ AR AE A - AR R
EETERAEHESNEB LA T RERESENRE -
B.2.4 | Where all the independent non- executive C e As at the date of this annual report, no Director has been serving as

directors of the Company have served
more than nine years on the board, the
Company should:
%@T%%%ﬁmﬁﬁﬁ%i#%ﬂﬁ%
EHEEBBNE -

(a) disclose the length of tenure of each
existing independent non-executive
director on a named basis in the
circular to shareholders and/or
explanatory statement accompanying
the notice of the annual general
meeting; and
TERR R B K& 3B & FTRE T B9 2L
AR 538 B f 5 R BRI 1R R R R
BREEBIIFNTESTNLS
RAEE : &

(b) appoint a new independent non-
executive director on the board at the
forthcoming annual general meeting.
ETRORREAFAE LEFE—
B FENITES ©

independent non-executive Directors of the Company for more than nine
years.

&izﬁiﬂi B ITEREEEFARRBIFATESETEBN
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B.3 Nomination Committee
REZEE®
Corporate Governance Principle
REERRA
In carrying out its responsibilities, the nomination committee should give adequate consideration to the principles under Sections B.1
and B.2 in the Code.
REZEGETBERN  ARHZBELEEATRIEBIRB2EARE
B.3.1-|— The nomination committee should C e The Board has established the Nomination Committee on 27 March
B.3.3 be established with specific written 2012 for nominating potential candidates for directorship, reviewing

terms of reference which deal clearly
with its authorjty and duties.
NAEEEAIREEESAE

FRERE B

BB AR

Bff-

It should perform the following duties:

REEBGEBITATEE

(a)

review the structure, size and
composition (including the skills,
knowledge and experience) of
the board at least annually and
make recommendations on any
proposed changes to the board
to complement the company’s
corporate strategy;

EVEFRNEEIMEE -
AN RAEK (BREREE - M
Na&s A mE) - Wk M AR
ABATIRBMBEEEEGIEL
M BIRHER

identify individuals suitably
qualified to become board
members and select or make
recommendations to the board
on the selection of individuals
nominated for directorships;
MEeRHSHERIETES
WAL WHERZEBAL
Eg§$ﬁ?ﬁﬁtﬁﬂ§%§%@i\
BR

the nomination of Directors, assessing the independence of each
independent non-executive Director and making recommendations
to the Board on such appointments. The full terms of reference of the
Nomination Committee are available on the Stock Exchange’s website
(https://www.hkexnews.hk) and the Company’s website (https://
www.singamas.com).

EEERR0I2F3A27HRVREZEGHNIERAEENES
AE - BHRERENES  TIRBEBIYFITESTNEINER
HEBZAMNESEREER - FHRSZEGHESENS
75 0B) B8 5 32 BT 48 0 (https://www. hkexnews. hk) B2 ZN A 48 (https://
www.singamas.com) °

The current members of the Nomination Committee include two
independent non-executive Directors, namely, Mr. Ho Teck Cheong
(Chairman) and Mr. Lam Sze Ken, Kenneth and one executive Director
being the Chairman of the Board, namely, Mr. Teo Siong Seng.
RELZECHAKNEBEMBE VN TES-WESLEE(ER)
RMGFRAEUR — BN TEERESS IR -RINERE

The Chairman of the Nomination Committee reports the findings and
recommendations to the Board after each meeting.

BREg#E REZEQIRENESTTERAERRES

In 2024, the Nomination Committee meeting held twice and the
attendance of its individual members is summarized below:

Jgé%g;z@ CREZESERBIT TR - EERIK B/ HFEIIE
SRS NN

Number of
Attendance
Committee members ZEERE HERE
Ho Teck Cheong =8 (£E) 0/0
(Chairman)(appointed (20244
on 26 June 2024) 6H26 HIEZ(F)
Teo Siong Seng RIDE 2/2
(re-designated as (20244
member on 6H26H
26 June 2024) HBIERKE)
Lam Sze Ken, Kenneth PREFHE 0/0
(appointed on (20244
26 June 2024) 6H26 HIEZ(T)
Lau Ho Kit, Ivan Epes 2/2
(retired on 26 June 2024) (R20244F
626 HiE(T)
Cheng Fu Kwok, David B B 2/2
(retired on 26 June 2024) (20244
626 HRIT)

The Nomination Committee is provided with sufficient resources to
discharge its duties. The Nomination Committee is accountable to the
Board and minutes of meetings are circulated to the Board for records.
RAEEZEGHUERMARERUBITARE - REEZEGANE
EEERAETRLHARRESSEE -
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B.3.1- (c) assess the independence of e The following is a summary of the work of the Nomination Committee
B.3.3 independent non-executive during the year under review:
(cont'd) directors; and ERIEFEAN  IBEZ BN ITEMMAT
(&) IR BFERITEENE L
%R (a) made recommendations to the Board and determined the policy
on the selection of individuals nominated for directorships,
(d) make recommendations to the the appointment or re-appointment of Directors and assessed
board on the appointment or re- independence of independent non-executive Directors;
appointment of directors and ARKEREHAEE AL EERENEZAEERNESS
succession planning for directors, REEZERRTEER - UWRTZE L IERTEST 2B
in particular the chairman and
the chief executive. (b) identified suitable individual qualified to become Board member and
REEZTREHZEUALE make recommendation to the Board on the nominated individual for
B(LEREFERITHEAR) & directorships;
AR EMESSIREER ° meRBaREBRAETESNAL  UHIEZBEHEALHE
EENESERHER
— The nomination committee should
make available its terms of reference (c) reviewed the terms of reference of Nomination Committee;
explaining its role and the authority BIIRAEESNRERE
delegated to it by the board by
including them on the Stock Exchange (d) reviewed the Board Diversity Policy;
website and the company’s website. BEIEE G E L LR
REZESREBRAMBILREA
AU FAREBRGE - BE (e) reviewed the nomination policy; and
%ﬁ@u&%$@$§;ﬁ%ﬁﬂ’ﬂg B IRAEE &
(f) reviewed the size, structure and diversity of the Board, and assessed
— The company should provide the the balance of skills and experience of the Board as expedient with
nomination committee sufficient diversity of perspectives appropriate to the requirements of the
resources to perform its duties. Where Company’s business.
necessary, the nomination committee BAEETSHOAE - EELZLE - U HESSRENER
should seek independent professional & REBEZ T EAEA AR RIMEREX -
advice, at the company’s expense, to
perform its responS|b|I|t|es e The Board has also adopted a nomination policy effective from 26 March
NEEMIREREES }EE & 2019 (“Nomination Policy”) setting out the criteria and procedures when
/J? LNBITHRBRE - TE% ?3 g considering candidates to be appointed and re- appointed as Directors.
TEE R 1 *ﬁ‘?%% SRkBEL EE2 082019326 AR 2N A BUER ([REBER]) - 571H
BEER - HAA ﬁh‘ REBREANZERENEZAREEH 2EAREFT -
Nomination criteria
RAE LR
All new appointments and re-appointments of Directors are based on the
following criteria in assessing the suitability of a proposed candldate
FAEEMMEZEEREFTZERUTERFHFEREARS
(a) Integrity
Wi
(b) Independent mindedness
BUMER
(c) Possession of core competencies that meet the current needs of the
Company and the ability to complement the skills and competencies
of the existing Directors
T%Ef}i%ﬂ%%ﬁtﬁé\ﬂi’&ﬁfﬁﬁ%%g MR IREESN
EEINEIE
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2E58 | FEKX 21 PEERER
B.3.1- (d) Readiness to commit time and effort to carry out duties and
B.3.3 responsibilities effectively
((igr;t’d) FEE AT LR RIS - BB ARG LB E
o=t

(e) A good track record of experience at a senior level in corporations/
organisations

EAR WL RS EBAEREOBME R ITER

(f) Financial knowledge

EETT EmmE

These criteria are for reference and not meant to be exhaustive and
decisive. The Nomination Committee has the discretion to nominate any
person, as it considers appropriate.

LG RE2E  UABEREMBREZ - BT ERTEME
A -REZEGAATREBETMARREENAL -

Nomination procedures

REIERF

The secretary of the Nomination Committee shall call a meeting of the
Nomination Committee for consideration of a proposed candidate by the
Nomination Committee. The Nomination Committee shall nominate suitable
candidates to the Board for it to consider and make recommendations to
the shareholders for election as Directors at general meetings or appoint
as Directors to fill casual vacancies or as additional Directors. Proposed
candidates will be asked to submit the necessary personal information in
relation to the candidates as required in Rule 13.51(2) of the Listing Rules.
The Nomination Committee may request candidates to provide additional
information and documents, if considered necessary. In order to provide
information of the candidates nominated by the Board to stand for election
at a general meeting, a circular will be sent to shareholders. The names, brief
biographies (including qualifications and relevant experience), independence,
proposed remuneration and any other information, as required pursuant to
the applicable laws, rules and regulations, of the proposed candidates will
be included in the circular to shareholders. According to the Articles, the
shareholders may also propose a person for election as a director, details of
which are set out in the “Procedures for Shareholders to Convene a General
Meeting, Put Forward Proposals at Annual General Meeting and Propose a
Person for Election as a Director” of the Company and available on the website
of the Company.
REZESWEACRIREZE e lREZE S REANIRE
AN REZEGQAEANEFFRELEZAE UHEZFZERARK
REBRREAG LEETRES  JHESSZERESNEHE
RERSEANMEES ZFAERSHERRIRE FMBRAE
13.5121&AH 5 2 BRREAMBENEAER - REE S0 ZKk
BARBBIERRNHWEE) ARHEBEREFSREERR
ANE LBEENREAER  RNARERKRREHSEFREANHE
EE(BIEEERMERLER - By - ZEMe REABRREANE
FERRBROINER 2 @K - RIEERMA) - RRINAIIER2ESE
EMAE - BAFERINARANRRBFRERE - BRIRRAESF
Zé%ﬁ%ﬂj%%&%@;”;U/\i%ﬁ%%%Z%ifﬂm R A9 ANNE]
Ak o
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B.3.4 | Where the board proposes a resolution C e Mr. Lam Sze Ken, Kenneth will offer for re-election as the independent

to elect an individual as an independent
non-executive director at the general
meeting, it should set out in the circular
to shareholders and/or explanatory
statement accompanying the notice of the
relevant general meeting:
EEESHARRAGLRERER
BEEEALRBUIIFNITES  BH
& SR K & i AT BE MY A0 SRR R ek
K/ SRR - XA

(a) the process used for identifying the
individual and why the Board believes
the individual should be elected and
the reasons why it considers the
individual to be independent;
RUAMEzZZANTHRE - EF
ERREBEETZEALTHIEAN
PR AZEATEEIALT
HIRA

(b) if the proposed independent non-
executive director will be holding their
seventh (or more) listed company
directorship, why the board believes
the individual would still be able to
devote sufficient time to the board;
IMREEBLIFNITE F G HAE
BLR(EAL) ETARINES -
EFeRAZBATIIARAR
HNEETEEFEENREA

(c) the perspectives, skills and
experience that the individual can
bring to the board; and
ZENTAIRESGH R
AT - HekER &

(d) how the individual contributes to
diversity of the boarq. \
ZEANTHAREEEENE S
Ttk e

non-executive Director of the Company in the forthcoming AGM of the
Company according to article 92 of the Articles.

RBERMAIZ2ME  MFREEBNALFEERRAFRG
FEEEERRAREIFNITES ©

The Company'’s circular of AGM set out the information in considering the
re-election of Mr. Lam Sze Ken, Kenneth, having due regard to the Board
Diversity Policy and Nomination Policy and assessment of Mr. Lam’s
independence.
AATRREFREBEHHEEREEMRFREENER - W7
@EE%%E&%&%%@&E%MKE&% A REH M E 2B
l" o
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C. DlRECTORS’ RESPON’SIBIL‘ITIES, DELEGATION AND BOARD PROCEEDINGS
ERHMT BIERLESFERERF
C.1 Responsibilities of directors
E=EHMA
Corporate Governance Principle
EERRA
Every Director must always know their responsibilities as a Director of the Company and its conduct, business activities and
development. Given the essential unitary nature of the board, non-executive directors have the same duties of care and skill and
fiduciary duties as executive directors. )
SEREEARABRRHERARERNRE  URAAMNELETN XHEEHRER - ARNEFTTAE L2E— 848
B T EEEAEPTEEEANTEEEARNEGZEREMKEETENESE -
C.1.1 Newly appointed director of the company C e On appointment, new Directors are given a comprehensive briefing and

should receive a comprehensive, formal
and tailored induction on appointment.
Subsequently they should receive any
briefing and professional development
necessary to ensure that they have a
proper understanding of the company’s
operations and business and are fully
aware of their responsibilities under
statute and common law, the Listing
Rules, legal and other regulatory
requirements and the company’s business
and governance policies.
FEINESYREZZERESFS
- FARFAEMBAMEED -
HENEESHTEONBREXE
PN P A S ESWNCIE PR E
HEBENER  URTEHERNY
AR R ERE - LKA EZER
EMmEERTURATNEBRER
BR TR E -

related materials of the Group’s business activities, induction into their
responsibilities and duties, and other regulatory requirements.
FEFRZIRSES EX2EERRBHEEN  ERBEELEHE
XBEN BEEERELRBBEN 0 REMEEENK -

All Directors, including non-executive Directors, are regularly provided
with comprehensive reports on the management’s strategic plans,
updates on lines of business, financial information, etc.
FEER(BIENTER) g CHIEERERHERBIETRNEE
MHE O EREHEBER  MBERSE -

The Company Secretary is responsible for providing all Directors updated
on Listing Rules and other applicable statutory requirements.
%gﬁ%%%iFﬂFﬁﬁ%%a‘%@tﬁ%ﬁtﬁ%ﬁﬂﬂ&ﬁ@iii%ﬁ?mﬁ%
73 NN

Mr. Ng Wai Lim was appointed as a non-executive Director on 26 June
2024. He obtained legal advice from A&QO Shearman, a law firm qualified
to advise on Hong Kong laws (“A&O Shearman”), on 20 June 2024. A&O
Shearman certified that Mr. Ng has acknowledged to understand his
obligations as a director of the Company.

RUEFRTER2024F6 A26 BEZAL RIFMITE S « ERN20245F
6 H208 15 HA&KO Shearman(— B BB R BB EEREHERD
2RM77) ([A&O Shearman )28/ A2 E R  A&O Shearmanz&BA 2
EECHERTREERARAESENEE -

Mr. Lam Sze Ken, Kenneth was appointed as an independent non-
executive Director on 26 June 2024. He obtained legal advice from A&O
Shearman on 20 June 2024. A&O Shearman certified that Mr. Lam has
acknowledged to understand his obligations as a director of the Company.
MEFREEN2024F6 A26BEEZERBILIFHNITES - B
2024%F6 A20 BB HA&KO ShearmaniZ AR E R ° A&O
ShearmanBAMSE LR T REEARARESTHEM -

Ms. Wong Sau Pik was appointed as an independent non-executive
Director on 26 June 2024. She obtained legal advice from A&O
Shearman on 21 June 2024. A&O Shearman certified that Ms. Wong
has acknowledged to understand her obligations as a director of the
Company.

HHREZTHR2024F6 A2 A BETABIIERNTES - 1D
2024F6F21 BB HALO Shearmani2 A EE R © A&O
ShearmanBAEX TEBR TREEALA AT ESNEE -

20245 o BWERELEERLA
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FEIBEX

Comply (“C")/
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#B3(C))/
R(E)

Corporate Governance Practices
LEERER

C.1.2

The functions of non-executive directors
include:

FHITESNREE R

(a) participating in board meetings to
bring an independent judgement to
bear on issues of strategy, policy,
performance, accountability,
resources, key appointments and
standards of conduct;
DHEEREIR - EPRER -
B®E - AElKRE  MEE-E

B FEZARETENEER

o RHBIMNER

(b) taking the lead on potential conflicts
of interests arise;
FHREEF BRI RIEER
SIEER

(c) serving on the audit, remuneration,
nomination and other governance
committees, if invited; and
ERHEEZZES FTMEE
g REZBERHEMERLZE
gHRE R

(d) scrutinising the company’s
performance in achieving agreed
corporate goals and objectives, and
monitoring performance reporting.
FHmERRNERIREEEDRR
THEXBEMEN  TERE
HRATRENEE ©

C

Non-executive Directors are well aware of their functions and have
been actively performing them. On an on-going basis, Directors review
with management in respect of the Group’s strategic development and
direction, emerging risks and opportunities available to the Group.
FPTEREFENBEEENBE N ERETHRE ERHE
BEASENEERRAEENREZFERFM - URAEHET
BETER| eV E R R o

Board should establish written guidelines
no less exacting than the Model Code for
relevant employees in respect of their
dealings in the company’s securities.
EFRRNAREEESRRIESE
HRXFEMIES - #EHalANBTEZ T
RAESFRIRSR ©

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.

RATE M ETR B ERCIF A LT BEITAZEFTHRITEER
SNFESFR(FETADREARBEENBEFRHTTHATE -

Having made specific enquiry of the Directors, all of the Directors have
confirmed that they have fully complied with the required standard set
out in the Model Code throughout the year.
ARBAMEEFELRRTEEAR  MEEFEERRSENEAEF
EAE 2 EETRETRIAMRENT -

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.
RARGIEREEEFES 2 EMIES| - 25 ol AMEFEFRHE
T2 BRABHRTE ©
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C.1.4 | All directors should participate in C e As part of an ongoing process of directors’ training, the Directors are
continuous professional development updated with the latest developments regarding the Listing Rules and
to develop and refresh their knowledge other applicable regulatory requirements from time to time to ensure
and skills. This is to ensure that their compliance with the same by all Directors. All Directors are encouraged
contribution to the board remains to attend external forums or training courses on relevant topics which
informed and relevant. The company may count towards continuous professional development training.
should be responsible for arranging EABERFHERIZ B EFETRETEHELMEAKL
and funding suitable training, placing HEM@ARAEERECSHERER  UHRE2EBESETERS
an appropriate emphasis on the roles, TE o ARAIEEZEE SN FINTERIEERE 2 EHX I
functions and duties of a listed company PI2  ERBESERREI 5 -
director.
FEEER2HBEEXRE ¥R e Pursuant to the Code, Directors should participate in continuous
A 5B EL AN R B - DATE(R H AR AR professional development to develop and refresh their knowledge and
TEE2AEHNRINEMENERLT skills. This is to ensure that their contribution to the Board remains
HERSELER - RAAEEBELH informed and relevant. For the year ended 31 December 2024, all
AEMEITIREEELCE - UK#E Directors namely, Mr. Teo Siong Seng, Ms. Siu Wai Yee, Winnie, Ms.
PEELTMRARESENAR « Ba Chung Pui King, Rebecca, Mr. Ng Wai Lim, Mr. Ho Teck Cheong, Mr.
BfE- Lam Sze Ken, Kenneth and Ms. Wong Sau Pik had confirmed that they
had complied with the code provision C.1.4 of the Code by participating
in appropriate continuous professional development activities either
by attending training courses or by reading materials relevant to the
Company’s business or to the Directors duties and responsibilities.
BEFH EREL2MSEEXER  UABRUEFELNZ R
B DERAEETAEFEIEAARTAMBENEATHESS
EHERL - BlE2024F 12 A31BIEFE - 2BES(BERDE L
g BEELZLT  EBMEREET - REREE - WESLE - W
REEREBE@BELZ )RR BL BTN R ERAQAE
BREEBELBEEAEHNE A2 E  FESEERS
SINES) - WE EAEFRIZ SFRHEEC.LAMEZIRE ©
C.1.5 Directors should disclose to the company C e The Directors have disclosed to the Company at the time of their

at the time of their appointment, and in a
timely manner for any change, the number
and nature of offices held in public
companies or organisations and other
significant commitments. The identity of
the public companies or organisations and
an indication of the time involved should
also be disclosed. The board should
determine for itself how frequently this
disclosure should be made.
EERERESZAREARFEEER
RBRNAHABEERANER T
BLARE B KA - Hig g5 GEM
BEENRSRE o LINRERERS
MO AR RESHABHBBIARET
HEEFAHEBHMIROERE - &
ERRBITATEMERS AL — KB
o

appointment and at least once a year thereafter the number and nature
of offices held in public companies or organisations and other significant
commitments, identifying the public companies or organisations involved.
EENEXZARERAARARBEWRERGFEL—RERA
BARSMABETBRUNEE RTE - AREMEREE - iR
GEEYNUNCIEFEh = o= = i
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C.1.6 Independent non-executive directors and C e There is satisfactory attendance at Board meetings, Board Committee
other non-executive directors, as equal meetings, the meetings between the Chairman and the independent non-
board members, should give the board executive Directors and the general meetings during the year. Please
and any committees on which they serve referto B.3.1-B.3.3,C.5.1,D.3.1,E.1.2,C.2.7 and F.2. 2 for details.
the benefit of their skills, expertise and ENEEES RS EESRZESRH - rﬁi%i#iﬂ
varied backgrounds and qualifications TREERERBIAR Y EERNSARE - SBEB2WE
through regular attendance and active B.3.1-B.3.3,C.5.1,D.3.1,E.1.2,C.2.7 ], F.2.218
participation. Generally, they should
also attend general meetings to gain and e Extent of participation and contribution should be viewed both
develop a balanced understanding of the quantltatwely and qualitatively.
views of shareholders. 2HEEERENEBMNEERYHEHE SMHHEIENT °
B IERITEERAMIERNITESIE
REHEMEERERSHUNESS o All non-executive Directors attended the AGM held on 26 June 2024.
KE  EEHHEE %ﬁ&H [ I A IEITE B F2024F6 A26 HR{THRBEFF KD -
FTEZEEKNENEZEGNERLIER
2EGH - LE R - ﬁ%%ﬂ%&T
AHERREBELER o 10 E
HERRAE  HARRRNERS
NIER T -
C.1.7 Independent non-executive directors and C o Please refer to C.1.6 above.
other non-executive directors should make B2 EXEEC16IH -
a positive contribution to the development
of the company’s strategy and policies
through independent, constructive and
informed comments.
%43F$ﬂﬁ%$&ﬁ1ﬂﬂé£$ﬂﬁ§$/,\
BREHE mMERARERN
BEREAQ T%\J*“ﬂi’z&ﬁbﬁfﬁ.ﬂ Em
=118
C.1.8 Arrange appropriate insurance cover C e The Company has arranged appropriate Directors and Officers Liability
in respect of legal action against the insurance coverage for its Directors and officers.
directors. AR BEAREERERAERHBAZENEE RS HRABEER
NRIERERAESEENEETH % o
EEE IIREHE
C.2 Chairman and Chief Executive
FFERITHRRE
Corporate Governance Principle
EERRA
There should be a clear division of responsibilities between the management of the Board and the day-to-day management of business
of the Company to ensure a balance of power and authority.
EZgNKEEBENEBNASEENERRELER Y - LRERE DM ES M -
C.21 |— Theroles of chairman and chief E * Mr. Teo Siong Seng took up both roles as the Chairman of the Board and

executive should be separated and
should not be performed by the same
individual.
FTRETBEAZNACERR
D WTFER— ARRRE -

— The division of responsibilities
between the chairman and chief
executive should be clearly
established and set out in writing.
TRETHRAR 2 HEBEN ST
JEERREWIAZESE

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.

%EM%?EEHHF*E%%‘@IF&ZF Télﬁﬁﬂlﬁ.@% cEEY
R RIBE B R EHAE 2 BAE - WM A FIRIEL R E

R B2 RE -
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Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E38 | FAKX 21 PEERER
C.2.2 The chairman should ensure that all C e With the assistance of the executive Directors, the management and
directors are properly briefed on issues the Company Secretary, the Chairman seeks to ensure that all Directors
arising at board meetings. are properly briefed on issues arising at Board meetings and receive
ITRERRESESHRLABESY adequate documents and information about the Group in a timely
HENEERAEIE - manner.
EHTES  BEEERAAMENHDT  ETEBNERDES
EUWLZAEIEESERMEECER  URBRHEREH
REBHXHERER °
C.2.3 | The chairman should be responsible for C e The Board papers including supporting analysis and related background
ensuring that directors receive, in a timely information are normally sent to the Directors at least three working days
manner, adequate information which must before the regular Board meetings.

be accurate, clear, complete and reliable. EZCERNHRREESMAKEEESER  —BRRESSTE

IFREAEBRRESRFERIFZTHH HeRARA TR Z(AEEHXRES -

B - ™A R & SN A AR B RT %

AT SE © o Company Secretary acts as a co-ordinator to facilitate the communication
between the Directors to ensure that queries raised and clarification
sought by the Directors are dealt with and further supporting information
and/or documentation is provided as appropriate.
RAMEELAHAEREEZHANER BRESHARERE
BB FIEESRE - WERMEE —SEIFER RS0
HE) e

C.24 |— The chairman should provide C e The Chairman of the Board is an executive Director who is responsible for
leadership for the board. leading and effectively managing the Board.
IRENACEREEERE - EERFFAPTESHME  EREEREUEREERE -

— The chairman should ensure that the e The Chairman of the Board determines the broad strategic direction of
board works effectively and performs the Group in consultation with the Board and is responsible for the high-
its responsibilities, and that all key level oversight of management.
and appropriate issues are discussed BRI EAANESRHGFIASERBER IR WARR
by itin a timely manner. FEERNEEEREMNTE-

ITEEERESGHICEE -

BETEERE  WREMA e All Directors are consulted as to whether there were any matters that

SEMEE FEHEITW © would be proposed for inclusion in the agenda. The Chairman of the
Board designates the Company Secretary to prepare the agenda for the

— The chairman should be primarily Board meetings and consider including in the agenda matters proposed
responsible for drawing up and by other Directors (if any).
approving the agenda for each board SREZVRAASSETMNSERBIABEN -EFEEF
meeting. The chairman should take ERARNER TES R ERERICEMESTEZNSE
into account, where appropriate, (B HIAHERRA -
any matters proposed by the other
directors for inclusion in the agenda. e With the support of the executive Directors and the Company Secretary,
The chairman may delegate this the Chairman ensures that all Directors are properly briefed on all key
responsibility to a designated director and appropriate issues on a timely manner.
or the company secretary. ERTEEZRRARWMERDT @ EFERNBRAGESHERA
ITREFEEEETAHETR EREEEREEEIHE -

EEEERNERE  UEBEERS
AT REMEEREMAZRE
WEMEIE - FFAIKERET
ERIETNEFA D RIME -
C.25 |The chairman should take primary C e The Chairman of the Board, with the support of the Company Secretary,

responsibility for ensuring that good
corporate governance practices and
procedures are established.
FREATESM  BRAFGER
HFEREEREHRRIRT

takes primary responsibility to establish good corporate governance
practices and procedures of the Company.
EEEFRAERIMENGH TEERYUARARTFREERR
REEFZEERE -

20245 o BWERELEERLA
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Comply (“C")/
Explain (“E”)

CodeRef. | Code Provisions #3([c))/ | Corporate Governance Practices

2E38 | FAKX R PEERER

C.2.6 |~ The chairman should encourage all C e The Chairman meets with the Directors regularly to discuss various

directors to make a full and active matters of the Group and encourages all Directors to express their views
contribution to the board’s affairs and relating to the management of the Group.
take the lead to ensure that it acts in FTREEEFTREBRARASEETRGENSTERSBEMAE
the best interests of the company. ERLEEHEEEASENER
TRESBMBEEEE NEAE
EGETE - WHAHER - BRE
EGTEFERARENR °
— The chairman should encourage
directors with different views to voice
their concerns, allow sufficient time
for discussion of issues and ensure
that board decisions fairly reflect
board consensus.
FREEESETRE ﬁﬁ’]%%i’ﬂ
RELAFHEINEE KL TE
LETFTERENR - LMSUJE%
EEEH 9&%@“‘EJ§@%§$A
B -

C.2.7 The chairman should at least annually C e The Chairman keeps open dialogue with individual independent non-
hold meetings with the independent non- executive Directors to ensure effective communication. In addition to
executive directors without the presence regular Board meetings, the Chairman of the Board had met with the
of other directors. independent non-executive Directors without the presence of the other
Ifﬁfx’i‘ i*f—@ﬁi##ﬂﬁ%%% Directors.

—REBEMESHRENEE - EFE@“%Uﬁié‘ﬁﬂﬁ%%%ﬁ%%ﬁﬁﬂ(’\‘i%ﬁﬁuﬁﬁ%ﬁ@(%@ o bR
EFeFHeR)N  EFGXRTEBUIIFNTESTEWEEM
ﬁm§$ﬂ‘ﬂﬁ/ﬂ7’5ﬁ%ﬁ§%§ o
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C.2.8 |The chairman should ensure that C e The Company provides updated information of the Group to all

appropriate steps are taken to
provide effective communication with
shareholders and that their views are
communicated to the board as a whole.

=+ FE R B AUE B P BRARFF B AR R
B E  ARERIRRER A EE
IREEEE -

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 (https://www.singamas.com) as well as on
an independent website provider (http://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.

RARBMOMAERRIBHASESHER - WEZZERER
ZE BRI R IR E R FER - KBS FEEMIEST
FEREERTEHEMTN - AAFEHZEEAR LHRAAA
#8uk (https://www.singamas.com) » [RIBF IR _E & A — B2 AUk L fE vy
(http://www.irasia.com/listco/hk/singamas) * Itk B &) =75 SKIR AN NG
CHRRER S FNAEBE N ER R EHROEE 2 EER

o

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.

REEFA  REARFREAE FARREEEREHEFTA
N RRRERFELRERFEANKE - NERREANIF
ERNRITEER IO MEEH - LI RERAEG[E RE
B8 BUREESH R ERNHRRABTIENTERR - 5
;I\%Zgé}?ﬁé@@ﬁWE{EJH%Faﬁfﬂﬁﬁ?éﬂﬁﬁﬁiﬁéftﬂ&%ﬁ@%>Tu

NEEEH -

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 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.

RERBEABRRAEZEF

MR AEEE T DRERH RN A 2 ERRFORENIRE - AT
EHHERAERARANTMPEE : BEBEFETITELBRES
BEXNEISE  REFAQAAWER ZEMBRERMLSE
HERESHEN—MIEE  WHEBEERREZRITEZHER
AR - BB it — A EREREE -
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2E38 | FAKX R PEERER
C.2.8 e Procedures for putting forward proposals at AGM
(cont'd) 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

AGM; or not less than 50 shareholders holding shares in the Company
who have a right to vote at the resolution of the AGM can submit a written
request to move a resolution at the AGM. 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 15th Floor, Allied Kajima Building, No.138 Gloucester
Road, Wanchai, Hong Kong, the registered office of the Company, for
the attention of the Company Secretary not less than six weeks before
the 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 15th Floor, Allied Kajima
Building, No.138 Gloucester Road, Wanchai, Hong Kong, the registered
office of the Company, 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.
E’\‘Eﬁiﬂ$kﬁktﬂﬁﬁiﬁr
LAT/\iTﬁK Rl R E MR AERREFRE LEFIRE
E it :J:iﬁtlj HHBBAEL I RAREEAFAE ERA ﬂ
K@\ﬁéﬁﬁ*ﬁﬂ&?ﬁ@%%%ﬂ’n 5% : kA DRE0BFFE AR R
/**EE’JHX% uzgﬁuﬁ/\/ @Lux/;% % ' HEEE%“%FEHX%
HERAAZHERXHHERK(EHE2BERIRREZNFLRE) -
ZEEBRATOEAARNZMPFEER - BB ETETITELSHR
BMAEREREISE REFALARMER  WEESDRATHEX
ZH&%EEK@Z@%Z%\EEQﬁu&(wffé)%’*m&%ﬁiﬁﬁﬁ
Mz BEEZFER - AT EEHBIRER 2T ARE 2 &
FORFER2.5% ; KA DRE0OEFARRRIHBARARENRERAE
SKAR Tﬁﬁ’f&”ﬁl FREARgEE 2 REEEH —HTZH1,000F
BIPRILE - WA ()FZAE# L HEIE A RE R AT EIE
2% (b) M/KET%J:H#FI%E’]$IE ERFFERRA M=
BEBEFSTITEISEHEESRNELSE - JI|RE TER 2K
o WHPEEARREEE  ZERFERTNIRNEEEESRTA
RFEERNA
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C.2.8 e  Shareholders’ enquiries
(cont'd) 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 (https://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 of the Company or by e-mail to
info@singamas.com for attention of the Company Secretary.

RRER

Hx%fﬁﬁ AIRNBFEELE- BAPRELFELEAR

NR D REEEERE RE  BREREREALIEREZ
I%E)Uﬁ?@ﬁ AIZERARER - REIAIREAR A&t
(https://www.singamas.com)[ & & & & |NAB &5 1EH &
i) o Hx%ﬁﬁ*&ﬁ%%AVEHjE@ Fﬁﬁﬁuiﬂi,&/{gﬁ%iﬁf’ﬁ
B TEEATFTRAWERBSFEARAAMBEERETES

info@singamas.com °

Shareholders’ communication policy

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.

The Board will review the policy on annual basis and considered the
policy is still effective.

[ESENES

BEEeERFBARE  UEBHNAD AP - ZEEMH
GXEEERRARBRR  BREEAARBEERER  REEZER
TEE-RIREAL  HUEBRSEE HEEKEZBENE
REEM(BRAMBRE  BRAZ LA - EK%E& RN
RBER) - —AEERRAEABEERTTE#E) - Z—FEHD
BER N RE AN T EARRE I058REE o IR I8 A] BERS UK A B M
E - MARARBERZEARANEEFEERER REX
REERAE LM -

B2 REBFRARBE YR AZBERDE LKL -
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C.2.9 | The chairman should promote a culture C e The Chairman promotes a culture of openness and actively encourages

of openness and debate by facilitating the
effective contribution of non-executive
directors in particular and ensuring
constructive relations between executive
and non-executive directors.
EEEREAR - BB wmA XL
REEE(FRIRIENTER)HES
EELERER - WHARNITESHR
FITEE 2 FBITERIENBAR -

Directors with different views to voice their opinion and be fully engaged
in the Board’s affairs so as to contribute to the Board's functions.
FREREMAAXE THEBHBBEIRARBNEFTREER - U
ReE2REEENES  NYESSREEHER -

Effective contribution of non-executive Directors and communication
between executive and non-executive Directors are achieved through
discussions in Board meetings, various Board committee meetings and
other Board activities/programmes.

and those delegated to management and
to review those arrangements periodically
to ensure that they remain appropriate to
the company’s needs.
NEERKBLERE TESENRER
%BﬁtLF%EEEEmE&ﬁE%EIJE@mT
K- A0 TE BAEAR RS LARE IR B B R BERF

ARAMEE -

mERE QQ% SERZECGLERHEMERSED, 8
ORI/ EIEMITEENERNER RAITE S EIEH
%?%%ZF‘EEJE’\J%?E o

C.3 Management functions
EIRTBE
Corporate Governance Principle
EEERRA
The Company should have a formal schedule of matters specifically reserved for Board approval and those delegated to management.
ANREB—HBEANETEE 2 E S EEE AN FERREEEERATEMNESE -

C.3.1 When the board delegates aspects of C e Management meetings are held periodically where executive Directors
its management and administration and heads of senior management of the respective business divisions are
functions to management, it must, at the present and clear directions are given as to the management’s powers.
same time, give clear directions as to EREEerTHRIME  RTEEREBREKTMNSRERE
the management’s powers, in particular, FELESE  UWHEBEOENG TIEMIES -
where management should report back
and obtain prior board approval before e Any issue that is considered to be material will be referred to the Board
making decisions or entering into any for approval.
commitments on the company’s behalf. FMHEEERZFBERARFIHRHESTFE
EEEYHAEERITHNETED
EHEETERER  NEARRRE o Any materials matters requiring disclosure under the Listing Rules or
BEMEN B TEWHES BRI other applicable rules or regulations, appropriate disclosure will be
THEEEEERAESGERURER made and where necessary, circular will be prepared and shareholders’
A RVE H AT R TE 3R S AEfr] AR approval will be obtained in accordance with the requirements of the
AERGESSMHAESEEAHE - applicable rules and regulations.

BE ERR A @A RASR A M ETREcEEFEE -
HeElEE r BE  UARENREERZRAIRAEERK -
T3 o SR BUS AR R 2 #E ) o

C.3.2 Formalise functions reserved to the board C e 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.
EERITHBE(RBRITARRRCER)GET BREARELREH
BWHEEE -

The Company has established clear terms of reference for the Board
which are reviewed periodically to ensure that they remain appropriate.
ZIK 7E%§$A$U EMTEV B EEE - 0 E HRAR A MR ELARSE

Fﬁt
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2E58 | FEKX 21 PEERER

C.3.3 Directors should clearly understand C e Directors are given formal letter of appointment setting out the key terms
delegation arrangements in place. The and conditions of their respective appointment. Each newly appointed
company should have formal letters of Director will also be issued with a letter of appointment.
appointment for directors setting out FEESEERIERZEE  TREFHEZEZEZEBRARIK
the key terms and conditions of their o BRHMEAESTHEERHEAE -
appointment.

EEREEEBMMTNBENERE
e RAIEBEAMESEZEE - 7]
REBZ AN Z RGN -

C.4 Board Committees
EEERINEEE
Corporate Governance Principle
EERRA
Board Committees should be formed with specific written terms of reference which deal clearly with their authority and duties.
EEER (SLERNN BT EEENFERERE BEIEHEEeE I BT -

C.4.1 Where board committees are established C e The Board has established four Board Committees, namely, Audit
to deal with matters, the board should give Committee, Remuneration Committee, Nomination Committee and
them sufficiently clear terms of reference Management Committee, each of them with specific terms of reference.
to enable them to perform their functions Please referto B.3.1 —=B.3.3, C.3.2, D.3.3 and E.1.3 for details.
properly. FEeCRUNEETLZEE  IEXEZES HFMNEES &
EERVUELESREEH EETR HEEEREREEY  SEXRARESE - FHFEL2HEBS]
MEBZESRMAS FEENBESR -B.3.3,C.3.2,D.3.3%E.1.35 »

CREREEE BT -
C4.2 |The terms of reference of board C e Board Committees report to the Board of their decisions and

committees should require them to report
back to the board on their decisions or
recommendations, unless there are legal
or regulatory restrictions on their ability to
do so (such as a restriction on disclosure
due to regulatory requirements).
EEGE TS ZEgNBEAERER
EREBEEENESGERAIRFESN
HE BRIHFREFLEEETEAENEE
PR Il BT R i S RE (L R SR (A H BS B
BEMRGIFETE)

recommendations at the Board meetings.

EEeRTZRERNEERRRNETRERLRELER -

20245 o BWERELEERLA
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C.b Conduct of board proceedings and supply of and access to information
EEQRIEARERERER
Corporate Governance Principle
EE BRI
The Company should ensure directors can participate in board proceedings in a meaningful and effective manner. Directors should
be provided in a timely manner with appropriate information in the form and quality to enable them to make an informed decision and
perform their duties and responsibilities.

NAEERESHEAUEEEZNEUN N 2HEESZERF EFEERBEENERAY  EEARZEAFE
SREMEZREFHEERNER TELRE - WREETEBEREME -

C.5.1 | Regular board meetings should be held C e The Board held six meetings in 2024. The Board would meet more
at least four times a year involving active frequently as and when required. . N
participation, either in person or through é%f@iﬁézomﬁg TR NREH HAFEN EFSUANS
electronic means of communication, of ShEE -
majority of directors. ) ) )
ErerTHetEsEELAHEMN e The Bqard purrently comprises three executive Dlrgctorg, one non-
W KEMOERERS LT LiER executlye D|_rector and threg mdependent non-executive Directors. No
RIS G glternatlve D@ctor W9§§pp0|nted during gQgﬂf _ N .

RIIAIRIEZS EEEHASEPTES —BIINTEER BB UIFNTE
FHEMK 2024 FRNW BEAEABEEES ©
e The Board members for the year ended 31 December 2024 and up to
the date of this annual report and details of Directors’ attendance at the
Board meetings held for the year ended 31 December 2024 are set out
below:
HE2024F 12 AB1A L FERHMEAFRAR  EEGXNERE
EREEHE2024F12A31B ILFENESTEEEHIWT ¢
Number of
attendance
Name of Directors EEHR HERE
Executive Directors HITESE
Teo Siong Seng RN 6/6
(Chairman and Chief (FEREE
Executive Officer) TTIAAEL)
Siu Wai Yee, Winnie mERE 6/6
(Chief Operating Officer) (BE&ERE)
Chung Pui King, Rebecca IR 6/6
(Chief Financial Officer (BB REFR
and Company Secretary) NIE =)
Non-executive Directors FHITES
Ng Wai Lim SRR 4/4
(appointed on (R20249F6 H26 H
26 June 2024) HEZ(F)
Lau Man Yee, Vanessa 2 uiE 2/4
(resigned on (R2024F11A1H
1 November 2024) BHE)
Independent BAUFHITES
Non-executive Directors
Ho Teck Cheong (BEE] 6/6
Lam Sze Ken, Kenneth AT 4/4
(appointed on (R20249F6 H26 H
26 June 2024) BEZ(F)
Wong Sau Pik =HE 4/4
(appointed on (202446 H26 H
26 June 2024) EZH(T)
Cheng Fu Kwok, David B8 5 5 2/2
(retired on 26 June 2024) (R2024F6 26 H
RIE)
Lau Ho Kit, Ivan 2 7] 2/2
(retired on 26 June 2024) (R20244F6 526 H
R1E)
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€51 e The Directors may attend meetings in person, by telephone conference or

(cont'd) by means of a similar communication equipment or by their alternate in

() accordance with the Articles. An updated and consolidated version of the

Articles (both English and Chinese versions) are available on the websites
of the Company (https://www.singamas.com) and Stock Exchange
(https://www.hkexnews.hk).
BEZERMA - EF0RT BRBELHRIAURARMEE
BE  HEBTEERR/LRE - ERARZSHESRA(EX
R hR) - B HRARQ F](https://www.singamas.com) 5 7 32 B
(https://www.hkexnews.hk) 48k
C.5.2 | All directors are given an opportunity to C e All Directors are consulted and welcomed to include any matter in the
include matters in the agenda for regular agenda before the agenda for each regular Board meeting is issued.
board meetings. BATHEESSRELRERN HEFRMAES TR EM
PEEEEARGRHEFIFEIA EHFIAGHZIE
ExeTHesaiR -

C.5.3 |— Atleast 14 days notice for regular C e The Company gives at least 14 days formal notice before each regular
board meetings. board meeting and gives reasonable notice for other board meetings.
AHEESTHeRERHED RARARARBRAREZSERERMNEL T REH ER @M
THRBE - Wi TFHMEESERSERHZBM -

— Reasonable notice for other board
meetings.
AREMEEEGRERESE
A -
C.5.4 | Minutes of board meetings and meetings C e The Company Secretary is responsible for taking minutes of the Board,

of board committees should be kept by a
duly appointed secretary of the meeting
and should be open for inspection at any
reasonable time on reasonable notice by
any director.
KEAZANSEWERBTFESS
MEBETLZEENSRCHE  58F
MEFRHAEBM  BAREGHAE
BEHMEEEEAENRREE -

Audit Committee, Nomination Committee and Management Committee
meetings. Another duly appointed secretary is responsible for taking
minutes of Remuneration Committee meetings.

NANEBREEESE BTZLET REZESREBEHEZE
TEELHE MPNEEeeRRBAAS —UEEEEZINE

BEEE-

Board and Board Committee minutes/resolutions are sent to all Directors/
Board Committee members within a reasonable time after each Board
and Board Committee meeting.
BRESGRHEHETZESRERE R ERRALESE
ﬁﬂég%?é,%i@@E%%Eﬁi/i?&%%%%i%%ﬁ%%%/ﬁ%?%E@
B o

Board and Board Committee minutes/resolutions are made available for
inspection by Directors/Board Committee members at the registered
office of the Company.

EEERHBETZEggHat RERIHES HETZ8

ERERARAZMPEREM
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C.5.5 |—= Minutes of board meetings and C e Minutes of Board meetings and Board committee meetings record
meetings of board committees should contain sufficient details of matters considered and decisions reached
record in sufficient detail the matters including concerns raised or dissenting views expressed by the Directors.
considered and decisions reached EEeNHE T L8NSR NeBELHIMEEEEZ
EEERNAEBRTZEENEERET HIERAERDAE AR BFRESREMEMEENRENRY
8 EHER LMEREERE BH -

@(E’J/}%EVFE /]r:#ZEHE’juaﬁ
e Directors are given an opportunity to comment on draft Board meeting
— Draft and final versions of minutes for minutes and draft Board committee meeting minutes.
all directors to comment and to keep B AR SN EST e SRR R ES R TZRES S RLEH Y
records within a reasonable time after W™TEER -
the board meeting.

EECLRERE  BERAER e Final version of Board meeting minutes and Board committee meeting
BARLEBEEELENTRER minutes are placed on record within a reasonable time after the meetings.
BEREXREEES  YRMHtE EEEERABIESER [ ZEEERLBNREERERE
EREER  REBETRAMEER HERENAEREANELEEZA
it I

C.5.6 |— A procedure agreed by the board to C e Directors have free access to the legal counsel of the Company and if

enable directors, upon reasonable needed and upon request, Directors are allowed to seek independent
request, to seek independent professional advice at the Company’s expenses.
professional advice in appropriate EENEREANQGEZER  WERERTEEERT  EF
circumstances, at the company’s ASRBUEEER  WHARRXZNER -
expense.
ERERZETERT  BESFRK
ERER  AHEENEATE
KBUKEXER  BERABAAAX
fi -

— The board should resolve to provide
separate independent professional
advice to directors to assist them
perform their duties to the company.
ERERARSIINAEERME
VEEXZR  AmEMmMETE
HARMEE -

C.b.7 — If a substantial shareholder or a C e |mportant matters are usually dealt with by way of written resolutions
director has a conflict of interest in a so that all Directors (including independent non-executive Directors)
matter to be considered by the board can note and comment, as appropriate, the matters before approval is
which the board has determined to be granted.
material, the matter should be dealt BEEEFE-MUEEARRIANERE  UEXRBES(REBEVIE
with by a physical board meeting WITEB)ANREEEE  UHERRER(WEE)E - FHEZ
rather than a written resolution. HIE o

ERIERRAEFLEEFEH
%%J%E’] FETFEESTERA o Director must declare his/her interest in the matters to be passed in the
BEAMFmEZR  BESHEN resolution, if applicable.

BUUEFeeR(MIFSEAR) A EFERRERANEFBB 2 FEBRANE(WER) -
HEE o
e Material transactions with a substantial shareholder or a Director being

— Independent non-executive directors a connected person, in general, would be considered at physical Board
who, and whose close associates, meeting whereat the Directors, including independent non-executive
have no material interest in the Directors, may consider, if appropriate, granting approval in principle for
transaction should be present at that the proposed transactions.
board meeting. —ﬂ&L’I%ZDL—F CHATERFREECWEATETZEARS A
ERXGHPARE RHEETHE ALY RNEFE %i%u%ﬁ ER(BEEFTESR) AIRNEER
BB EARA me’JﬁiiF%ﬂﬁé? /RTﬁ,B‘JtTtt&EE%x
EZEEERNEEFS R
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Comply (“C")/
Explain (“E")

CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices

2E38 | FAKX 21 PEERER

C.5.8 |Send agenda and full board papers to all C e Board/Board Committee papers are circulated not less than three working

directors at least 3 days before regular days before the regular Board/Board Committee meetings to enable the

board or board committee meetings. Directors/Board Committee members to make informed decisions on

EEerHesnNRERABERX matters to be raised at the Board/Board Committee meetings.

HE2ELGEAR2EES  WED ARESR HETZEgNERESE HETZEggR I

ERTEEEIEETZEESEA REZARFEZERZDERUELRE B XHHEIRES

B = RATXE © e HETZEer g dMiI TR AL EARREER S
HETZ88KE -

C.5.9 |- Management has an obligation to C e The Company Secretary who is also the Chief Financial Officer of the
supply the board and its committees Company attends all regular Board meetings to advise on corporate
with adequate and reliable governance, statutory compliance, and accounting and financial matters,
information in a timely manner to as appropriate.
enable it to make informed decisions. ARRZARIMEREGENKBELFMBESSTHEE U
EREBEMANEESRAET HEEES  KROEERGTRVESFERNESFRAER (Y
ZEgRHFAR KA FENERE HE) e
AR ERERNEERFEE
BEER T ELRE - e The Directors have separate and independent access to the Company’s

senior management to keep themselves abreast of business activities,
— The board and individual directors financial performance, internal audit and internal control progress in the
should have separate and Group.
independent access to the company’s EEMATABYMEBARRTNSREREAE  USHEETH
senior management for making AEBEMEBEE - BBERE - NEEZRAIEITHER -
further enquiries where necessary.
EEghENEFEEATER
RAlEMREBABNB L RE
NERBEZEREE—PEH -
C.5.10 |— All directors are entitled to have C e Board papers and minutes are made available for inspection by Directors

access to board papers and related
materials.
FEERHEREHESS N
LARRAE R} -

— Queries raised by directors should
receive a prompt and full response, if
possible.

HRESROMNME  AaNE
EAREEH AR R 2 EAEIE -

and committee members. Senior management of the Company has taken
appropriate steps to respond promptly and fully to any queries raised by
Directors.

EENZEERENEHESE TR EMI -  FAEERY

MRE - ARFBAEEABERIEESBUARRELZEND

20245 o BWERELEERLA

57



58

Corporate Governance Report

TEERRE
Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
SE38 | FAHKX R PEERER
C.6 COMPANY SECRETARY
NRME

Corporate Governance Principle

ERERRA

The Company Secretary plays an important role in supporting the Board by ensuring good information flow within the Board and that
Board policy and procedures are followed. The Company Secretary is responsible for advising the Board through the Chairman and/or
the Chief Executive Officer on governance matters and should also facilitate induction and professional development of Directors.

AAMEEXREFE I RES2AG  BREFENBMEMIARY  UREAREREHRKEF - ARARER

BEREBEER/AERTRAENERSRENERFETARSR Y RHE MRS

FIREEER -

advice and services of the company
secretary to ensure that board procedures,
and all applicable law, rules and
regulations, are followed.

FIEESEREATMERNE R
ZRMORYE  UHEREESEFL

FRAERAR - RAIRROIIHEEE
5F o

C.6.1 |The company secretary should be an C e Ms. Chung Pui King, Rebecca (a certified public accountant), who was
employee of the company and have day- appointed as the Company Secretary on 10 September 2013, is also an
to day knowledge of the company’s affairs executive Director and the Chief Financial Officer of the Company, her

NAMERZARNEE @ HA biographical details are set out under the section headed “Directors and
E %$7f§ﬁﬁﬁm & o Senior Management Profile”.
EMIRZ T GEMERTENR2013F9IA10REZE AR AIME © &
TRRARNTEERNERUBEE  EREFBEANEERS
BERBANBE] Do
e The Company Secretary ensures the Board meetings are conducted
under appropriate procedures
NEMERRESSEANBEERRF TET
e The Company Secretary prepares written resolutions or minutes and
keeps records of substantive matters discussed and decisions resolved at
aII Board and Board Committee meetings.
NRAWERBIEESENAE TZE SRR EHMRERAEE
paﬁ Wt E FEENEZREERARE ©
e During 2024, the Company Secretary undertook not less than 15 hours of
professional training to update her skills and knowledge.
2024 - REIWEBEIT D FlS/J\%E’JﬁiimEW}m%E&
B8 2 Nz o

C.6.2 | The board should approve the selection, C e The selection, appointment or dismissal of the Company Secretary is
appointment or dismissal of the company approved by the Board.
secretary. NEWENE ZELMFEYHEESHE -

NRIMEORIE  ZELREELH
EEEHE -

C.6.3 |The company secretary should report C e The Company Secretary reports to the Board through the Chairman whilst
to the board chairman and/or the chief all members of the Board have access to the advice of the Company
executive. Secretary.

NAMERAESEER R,/ HITH RAMEEBREIFRNELGENR MABESGKEHITNER
BEERR - AMEZER -
C.6.4 | All directors should have access to the C e 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.
ERESHNPEERARANARIWMEREEZRZERFB(WWFE
i)%ﬁe‘ﬁ%&ﬂ&ﬁ% C DAEREBRFTBEAERE - AR RENA KD
E ﬁfuﬁ' o
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Comply (“C")/
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CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices

2E58 | FEKX 21 PEERER

D AUDIT, INTERNAL CONTROL AND RISK MANAGEMENT
ZE - NEEERRREE

D.1 Financial reporting
B 7508 3R
Corporate Governance Principle
EERRA
The Board should present a balanced, clear and comprehensible assessment of the Company’s performance, position and prospects.
EEQETE AWM AEEMTZARMNRE - BRKATR -

D.1.1 Management should provide sufficient C e Directors are provided with a review of the Group’s major business
explanation and information to the activities and key financial information on a quarterly basis in each Board
board to enable it to make an informed meeting.
assessment of financial and other BRESEERVYNESRHAEESE I ZEKEHEER
information put before it for approval. FENPHERSESE -

EREERAEFERETINMER
R RESE A ARLERA MR
BB R EAMEN - AEHBRIEDN
AR o
D.1.2 | Management should provide all members C e Monthly updates have been provided to all members of the Board, for

of the board with monthly updates giving a
balanced and understandable assessment
of the company’s performance, position
and prospects in sufficient detail to enable
the board as a whole and each director to
discharge their duties.
ERERGAMESSRKERMEN
B HIBBAARMKRR - MBI
RERATRE R E R SR E R -
NBRAEESETARBE -

the purpose of providing a balanced and understandable assessment of
the Company’s performance, position and prospects in sufficient detail
and to enable the Board as a whole and each Director to discharge their
duties.

BANEFSGMERERMUEFTER - BHARRINESE - B
R ATEETEHNFAERERSREBR T WEEEE
REZEERITHEBE -

20245 o BWERELEERLA
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TEERRE
Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
SE38 | FAHKX R PEERER
D.1.3 |—= The directors should acknowledge C e All Directors acknowledge that they are responsible for overseeing the

in the Corporate Governance Report
their responsibility for preparing the
accounts.
EREECEE WS P ERM
MERIEEANEME -

— There should be a statement by
the auditors about their reporting
responsibilities in the auditor’s report
on the financial statements.

Z BB IR FETE G B BT 15 S 3R W %
AP IR & R B A P80 R R E (T
HERR o

— Unless it is inappropriate to assume
that the company will continue in
business, the directors should prepare
the accounts on a going concern
basis, with supporting assumptions or
qualifications as necessary.
RIEBRARBSHELEED
WAEE BRI EFHEOKR
BREARAFELERERN - &
; HREEHUNBRIREERE

— Where the directors are aware of
material uncertainties relating to
events or conditions that may cast
significant doubt on the company’s
ability to continue as a going
concern, they should be clearly and
prominently disclosed and discussed
at length in the Corporate Governance

Report.

%$ﬂkﬁikT%%$#&
'% Nt EBREFENAFEL
%%%ﬁ HEE Eﬁ%aﬁﬁ
HERBEERBRFAN RS
TR E -

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.
RESARBSHEEERZEGEMBPRA 2 ABREOEL -
Iﬁﬁﬁﬁﬁﬁm&%¢W$%Em%ﬁ%ﬁ~M&%%&ﬁ%

MEIER -

e In preparing the financial statements for the year ended 31 December
2024, the Directors have selected suitable accounting policies and
applied them consistently, adopted all applicable Hong Kong Financial
Reporting Standards which are in conformity to the International Financial
Reporting Standards, made judgments and estimates that are prudent
and reasonable and prepared the accounts on the going concern basis.
ERBHEE2024F 12 A3 A ILFE 2 W% - EE2 B0t
FAABEMNEEECR WE2EEAEBHMBHREER - /S
BB S HREER - W B ZIEAIBMIER — ) H 8 R hsT - BHE
AR B EUARA RIS ELE RER -

e 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 appl|cab|e accounting standards.
RARMEHEAAEESHMER  EEVBREEE - £%3H
E%%lmé%%%$$lﬁﬁﬁ%m%§FAﬁ%£ﬁ&m%

@ =L YER

e The Directors also ensure the publication of the financial statements of
the Group is in a timely manner.

BEEWHERASEPFRIER TIATIE -

e 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 112 to 119 of this annual report.
RN TZEEN AN EE I SRR TE 2 ARE T BRI EHAARF
WEI2EEFIB 2B ZHAMENR ©

e 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.
EREWTMEEARREARBNBEL SR NEREREFNE
A EAXTHAEZE -
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CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
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D.1.4 | The board should present a balanced, C e The Board aims to present a clear, balanced and understandable
clear and understandable assessment assessment of the Group’s performance and position in all shareholder
in annual and interim reports, and other communications.
financial disclosures required by the EESRMARREBRMT @ SREEZRBE KR ELEHW - F
Listing Rules. It should also do so for B R SHNIZBTE -
reports to regulators and information
disclosed under statutory requirements. e The Board is aware of and updated with the statutory requirements
FREETeREFERSERPHRE under the applicable rules and regulations. The Board aims to present
MR FTRAREAE T HBEOHA a balanced, clear and understandable assessment of the Group’s
B ERRN  HRRIRBFIELFE - position and prospects. The Company Secretary and key officers of the
BT R A SHIEEAFEE o B - HIR Company Secretarial Department work closely and in consultation with
EEREEHERINBES RIREE legal advisers to review the materiality and sensitivity of transactions and
BN EFENERRELREHR proposed transactions and advise the Board accordingly.
i o EEGHELREFFERBRAEBAINEEER  EEFHIRE
STEFEWMZNERORNERIR R LATSHTME - RAIMER
NAMEBEEABHERZBRBETAE BRI FERIGE
ENEZHLRHREEZAEER  YREWNESSREES -
D.2 Risk management and internal control
[RLF B B K N EB L
Corporate Governance Principle
EEBRA
The board is responsible for evaluating and determining the nature and extent of the risks it is willing to take in achieving the issuer’s
strategic objectives, and ensuring that the issuer establishes and maintains appropriate and effective risk management and internal
control systems. Such risks would include, amongst others, material risk relating to environmental, social and governance (“ESG”).
The board should oversee management in the design, implementation and monitoring of the risk management and internal control
systems, and management should provide a confirmation to the board on the effectiveness of these systems.
EERAENGMEERITAERKRR B ENABEEZMNERITERZE  TRERFTARILKESSELERHER
BB R AIEIE RS o FMERBEENRAERE 8 REA(REAEREL)EENENAR - EXREE
EREHRMEERABEZERGHR  BEEAER  MEREENESSRUFERNESETAERINER
D.2.1 The board should oversee the Company’s C o Please referto D.2.3 and D.2.4 below for the details.
risk management and internal control BB ARE T XEED.2.3%D.2.478 -

systems on an ongoing basis, ensure
that a review of the effectiveness of the
Company’s and its subsidiaries’ risk
management and internal control systems
has been conducted at least annually and
report to shareholders that it has done so
in its Corporate Governance Report. The
review should cover all material controls,
including financial, operational and
compliance controls.

EEGREBEEEQANEREE R
NEEIE RS - WA D TFR
—RAEI RENE A B KRR EE R
NEEIRRJER AR - WEREE
SRR ) A AR ERE R B A T B B R
o BN EREMEEENER
FHE - BEVBEE - BEEERE

RER -

20245 o BWERELEERLA

61



62

Corporate Governance Report

LEERBRSE
Comply (“C")/
Explain (“E”)

CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices

2E38 | FAKX R(E) PEERER

D.2.2 |The board’s annual review should, C e The Board has conducted annual review on the adequacy of resources,
in particular, ensure the adequacy qualifications and experience of the Company’s accounting, internal audit
of resources, staff qualifications and and financial reporting together with ESG performance and reporting
experience, training programmes and staff as well as their training programmes and budget and considers as
budget of the company’s accounting, adequate.
internal audit and financial reporting EFCERARAER - NEIBBZ KM FERAREIRE (g
function, as well as those relating to E‘zu«%fﬁ&[#&mﬁIE"é{ﬁ éﬁ&”“%ﬁﬁ@% T4 LA
the company’s ESG performance and MEBIMEINEIREREHABEN RS R RETFER:
reportmg ﬁ%@%%ﬂ%@ o
BEEGHRTFERNE - ERRA

g5 W*B%’f?&ﬁﬁ%tiﬂ%ﬁﬁ

EARBEAFIRE e RkEARER
MEERBANNER - B TERERE
B URBIMESHEIRERE
FEERR 2 -

D.2.3 |The board’s annual review should, in C e Forthe year ended 31 December 2024, the Board, with the assistance of

partlcular consider:

SEFRINEHRESE
7)7‘]&\1,5

&=

(a) the changes, since the last annual
review, in the nature and extent of
significant risks (including ESG risks),
and the company’s ability to respond
to changes in its business and the
external environment;
§i¢$ﬁ3¢f§ FARE(BEER
B onegkERRAR) D I"_*LE&
J%"Eé&ﬁﬂ’]ﬁx LA Rz &) FE A
%%ﬁ%% &ﬁl\EﬁaiﬁLﬁ 7 RE

(b) the scope and quality of management’s
ongoing monitoring of risks (including
ESG risks) and of the internal control
systems, and where applicable, the
work of its internal audit function and
other assurance providers;

EREFEEERR(BERE
HERERER) RS R 5

B TIEFLES &?E &(ﬁﬂﬂﬁﬁ)ﬁﬂ
%B{%TZUJ EREMRERMEE
T

(c) the extent and frequency of
communication of monitoring results
to the board (or board committee(s))
which enables it to assess control of
the company and the effectiveness of
risk management;
MEFS(HHEBETZEE)EHER
EERNFREBEERRE - btE
PESGTZRANEZEERR
ERERNERIEE

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. The Board considers the risk management
and internal control systems are effective and adequate for the Group
as a whole. The Board further considers that there was no material issue
relating to the controls, including financial, operational and compliance
controls and risk management functions of the Group. Please refer to
D.2.4 below for the details.
%Z:.:2024¢12ﬁ315ﬁ:¢ N EBZEES  NEBNIMBEZ
B P nERAREREZESRE EEJE’E’JT’%EJJT §$ﬁEm
Hima NEE AT R (BEI T - S E RS R EEEERR
BRS) 2K j’[ﬂiE?EEEETEJH%&‘@%&/Miﬁﬁﬁiiiﬁ‘)zéﬁﬁ?&
Ko EBEGRA  EREERAIPEEIZERS L;TZIS%%%E%F@%J%
ﬁxﬁ(&ﬁ% EEGURE  AEEENE  BERESREED
KRR EIRR AL S AR E {0 & REEIERRE - ?iﬂipﬁ Z ﬁﬁTX
£ D.2.4IE o
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Code Ref.
334

Code Provisions

SFRIX

Comply (“C")/
Explain (“E")

E5(c))/

21

Corporate Governance Practices
PEERER

D.2.3
(cgnt’d)
()

(d) significant control failings or
weaknesses that have been
identified during the period. Also,
the extent to which they have
resulted in unforeseen outcomes or
contingencies that have had, could
have had, or may in the future have,
a material impact on the company’s
financial performance or condition;
and
BN AENEREERRAER
MERELIFE - UAREIER
REETERMBRAE2ERD R
BRE  MZFERLEREA
AWM BRRKBEACEE - 7
BEEELNERAIEEEENS
AE &k

(e) the effectiveness of the company’s
processes for financial reporting and
Listing Rule compliance.

NAE B EHRE kEsF( T
BANDRENRTFREER

The company should disclose, in the
Corporate Governance Report, a narrative
statement on how they have complied with
the risk management and internal control
code provisions during the reporting
period. In particular, they should disclose:
NEEE(REBE ARE) AU
33 88 B AN (Al 7E 3R 5 BA 0 <7 AL g
BB RN TR - A8
T ARATERRE

(a) the process used to identify, evaluate
and manage significant risks;
ARHER  FELEBERAR
HIIRF

(b) the main features of the risk
management and internal control

systems;
EfERE R ANEERGNEE
FE

RISK MANAGEMENT AND INTERNAL CONTROLS

[ B 3R R TN B B A
Purpose
BH

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.
EEREEARARERELRANNEREE KANEITHE
Winw BRRET - BIENFE S ERARIL -

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 in order to facilitate the effective and
efficient accomplishment of corporate goals and objectives by allowing
it to respond appropriately to significant business, operational, financial,
compliance, ESG and other risks, maintaining proper records for
provision of reliable financial and corporate information, safeguarding the
Group’s assets and shareholder’s interests, ensuring all the transactions
are executed in accordance with the management’s authorization,
and complying 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.
RARIBREE M REAREZEFERM—EDEEE - %8|
MR - AHERZEBRGIEEE  FHEHNEREK &8& 8
BoaR BB HekER - UARHEMER ELHESHE
& REEAMERERBMERCEBERTE  REZER
B NIRHATEMBREEER  REXEENEERKREF
mo BRPIERZHEREEBNRENT  URETERNE
Bl B 2 55 B 5 5E BRI SR B A EB IR e AT <P Rl o AT - B IR
RABERZRFEERTEFAEAERRMNIBRIZHSIEAE
ﬁﬁﬁz%%'ﬁﬁﬁiiﬁﬁﬁﬁﬁﬁ@#W%%ﬁﬂE%é
VR o
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TEERRE

control systems and reviewing
their effectiveness. It should also
explain that such systems are
designed to manage rather than
eliminate the risk of failure to
achieve business objectives, and
can only provide reasonable and not
absolute assurance against material
misstatement or loss;
EEeAREALAREERN
HEZERGEE  WEEREKR
ZEFENERE - EEFNE
22 & R ?‘éﬁaﬁﬁﬁ#/mﬁf
REGERER B IEH AR
Rﬁé?ﬁﬁmﬁitﬁ’ﬂ%ﬁﬁ%ﬂ@i
BRIEL AR M IEBE HRE

(d) the process used to review the
effectiveness of the risk management
and internal control systems and
to resolve material internal control
defects; and
AU ERERRABPEER
mAEM It{ﬂ’ﬁifﬁﬁmkﬁéﬂ’]w
EEIERR AT &

(e) the procedures and internal controls
for the handling and dissemination of
inside information.
BIEREMANEHEEHEFNA
B ESIE R o

Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
3238 | FAKX BE(E) LEERER
D.24 (¢c) an acknowledgement by the Framework
(cont'd) board that it is responsible for the ZerE
() risk management and internal

e 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.

ARAREVTAE - AY - BAENEGHNRTEZRREKREER
,/L:*EP§$E BEZEEE  EERERZEZE \%Eii~
58 8 B P9 A0 28 75 B P 78 B (& A 2B BE 4% &ﬂﬁﬁ%ﬁ?iﬁﬁ?ﬂﬁlﬁﬂ

o

e 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 engagement of
internal audit team of PIL, 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.

%Aﬁ“f’&%%{i&*ﬁ}w’]W%Eﬁ@&)ﬁtl‘ﬁﬁﬁ@f’ﬁ o BxE
88 /\ETﬁﬁﬂ§$AETTEME CRREIAEE RS EE R
&%nmm ARAEM BZLEESHEREEEENmIIEFA

ﬁ’%ﬁ’]lﬁ*ﬁ%éﬁ%ﬂ CRE N EEE KR B B XA (RIERTE
EEESHEERARERBNE)NARME  TRESERET
MEARBEE ZEFHREHERZZESNTIERBIER
B HERENEREREEEZER -

o 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. This 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.
$E BHTEELRaNEEABBER TR ERNOLEE  aRE

E*%@%ﬁ%iuziﬁx& c EIREARMABNEBANG AN

E
EENBERET ERESFEREZEBHINERTESS -
ﬁtgﬁ%ﬁ ﬂﬁ%@.ﬂﬁéﬁiﬁ%kéﬂkﬁ ERANEEERZERG
B XEEFUNASESERBREBREZADEZERIE

. LABETAEERE | R D] -
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Comply (“C")/

Explain (“E")
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2£38 | FAKI 3 4(1d) ERER
D.2.4 Internal Control System
(cont'd) NEBE IR R
&

The Group’s Internal Audit Function has been performed by internal audit
team of PIL 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.

FEMONIE TR R Y ABONNS AR KT 0E
EREEMNLIE R N BB RS - KL ER AR -
PHET EESEEORBKT B AR A EE LB
MM ESED N BENE R EER TELZ B REIL - I
J BEEERRERE R AA AR RBEDRAE

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 risk management
functions. During the year, Internal Audit deeply inspected, investigated
and assessed a subsidiary and a joint venture 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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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 on the immediate meetings
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. Significant risk
issues and its recommendations, if any, are referred to the Board for
consideration. 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
bel|eve that the system of internal controls is inadequate.
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SE38 | FAHKX R PEERER
D.24 Group’s risk management
(cont'd) SEERRER
(&)

e 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 Company’s risk management system.
EXSCREERAEBRAREERAABRNETO M RBHE -
AEERELEEREREEZES  HaNEREABRTELEL
FIREEMHEK BEREABEASERERRERES - BERKR
ERZEEIEREAERERBRARRSHEARREERE
BN - WHFRBEE RGN E L -

e 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, provide recommendations for the mitigation of
major risks and to carry out any other assignments from the Board.
rEEREREZEETEERAEERAREREEENESSR
i UASEERBRERERGOEBEZRECR - URHBIEE
XN EAREEREYERRREREN  SEB2EIBIELR
BasT(h : WIREEZUBMERRR  ARBTEESLZHNE
GIETE S

e The Enterprise Risk Management Committee reports to the Board and
Audit Committee at least twice a year. It will report on 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.
TPEERERLZEEEFRINEEEREZEZEGERNA
HEREERAREREE - BRI RERE KRR SRR
e CERRERBEZESNMEBEMAMNESTTREREZEGRSE
R\ B ST s - ST R - 2ERER - REE R R TSR R
Z A EEEEEB IR EYRBRENRARKIEE

e 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.
ErX¥ERERZES BEZZESREREEMYT  E2EH
RIREHEAREBTEY 2BEIBE 2 EERE - WHETHEAR
BRI G - DORERE IR R EE
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D.24
(cont'd)
(&)

INSIDE INFORMATION DISCLOSURE POLICY
NEH SR BB

In order to ensure compliance with the continuous disclosure obligation
under the Listing Rules on the Stock Exchange 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” effective from 29 June 2016 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.
RERTEEZIMETRAUERABBEREST  UREFRPE
BOI(BEBEBETIBE)ERRBENEEENRE  EFEEE
20165F6 A29 R EMIANBHEWBERER] - S EMALEE &
= SRABRES (HAFERAMZ AREE)REIES
LA(a) IR R R BB RETER - UERRFAEELZA
BEHE UWRERGER UESEESRHEBTMAEEKR
RANBEEEMBERSER - WIEHRAE - IFRERIEL BB
B ROOFEBREERE  SAREEREELNE(WMBERRE -
BEERARAERIL -

The company should have an internal
audit function. Company without an
internal audit function should review
the need for one on an annual basis
and should disclose the reasons for
the absence of such a function in the
Corporate Governance Report.

NEER NEEZINEE - 8B AED
BERNENRRATFRIREHRE
LM TEINAE - WK EEARE)
MR R ADE B EIEIIRE ©

Please refer to D.2.4 above for the details.
FEE2M L ED 2478 -
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LEERBRSE
Comply (“C")/
Explain (“E”)

CodeRef. | Code Provisions #3([c))/ | Corporate Governance Practices

2E38 | FAKX R(E) PEERER

D.26 |The company should establish a C e The Board adopted a whistle blowing policy on 30 March 2017. It provides
whistleblowing policy and system for employees and the stakeholders with reporting channels on whistle
employees and those who deal with the blowing matters to raise concerns about any suspected misconduct, fraud
company (e.g. customers and suppliers) and inappropriate, unethical or unfair treatment in the supply chain, as
to raise concerns, in confidence and well as to notify their department head or report to the Chief Executive
anonymity, with the audit committee (or who should report to the Audit Committee when appropriate.
any designated committee comprising a EFE22EM2017F3A30B FHMERBUER - ZBUR BEE RIFHD
majority of independent non-executive REBBEEHRE  pEEREPEREROTETRA - K
directors) about possible improprieties in ARTEHE - NERKTRATFHNFBIREMMAESEE - WAl
any matter related to the company. EPMEERMEFETBREELER  BFETHRAERERR
NAESERRBERRFRS - EEE BEZEEEWE -
REAMBEAREERE(WEP RHEE
B AER RUATAEZ TR MBEZEZE
(R EMHBLIERITERIERNZEH
BIEEZ 8 ®)IRE A S EA AL @R
NAMTEEENEE -

D.2.7 | The Company should establish policy(ies) C The Company arranges for its employees to attend the anti-corruption and

and system(s) that promote and support
anti-corruption laws and regulations.
NEESERENIBRESEER
RO BRI R4 ©

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.
AARIBFEL—RZHEISNRESREESI - MEREIE
#H o ARFMBIFMHPIINLERNRESHRE  HEITESF -
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D.3 Audit Committee
EREEE
Corporate Governance Principle
EERRA
The Board should establish formal and transparent arrangements to consider how it will apply financial reporting, risk management
and internal control principles and maintain an appropriate relationship with the Company s auditors.
EAJ%EMDHFEHHMRE#& B 2R Fe M BB B 1 R Al R Nl 4 B A RIZ B B E B R EE ER R AFRENR
7
D.3.1 |—= Full minutes of audit committee C The Board has established the Audit Committee to investigate and handle

meetings should be kept by a duly
appointed secretary of the meeting.
EREERN TESRLRER
EXRZENEBWERTT -

Draft and final versions of minutes
should be sent to all committee
members for their comment and
records, within a reasonable time
after the meeting.

Eu&naﬁqﬂ’]%ﬂ%& QETHFEE

Bk —RE Eﬁﬁaﬁlﬂﬁ‘méﬁfk
ZERSEAE  PREKE
?%‘é%ﬁ RIEE %nf’ﬁﬁuﬂﬁ“z

matters within its terms of reference and make recommendations to the
Board for any necessary improvement.
EEGORUBERLZESHUTELERRE LB ESRENNT
[ EE - URMEESRLEENNEES -

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 one non-executive Director, namely, Mr. Ng Wai
Lim, of which at least one independent non-executive Director possesses
the appropriate professional qualifications of accounting or related
financial management expertise.

Rl REBE

ERESERAKB BEMUETFRTES - 5

T(ER) RAEELLE L/USZ f_‘L;‘Fiﬂfi§$a§f&J§?ﬁﬁz gz
’J\*fiﬁ_Lglf#ﬂT‘I%%/E\- ERER  LARBEENEIH
HAYBEEER -

The Chairman of the Audit Committee reports the findings and
recommendations to the Board after each meeting.

FGREFR BREEGIRINEFSEREZRARES -

The Audit Committee has regular meetings at least twice a year. In
2024, a total of three meetings were convened and held with satisfactory
attendance. The details of Audit Committee members’ attendance in
2024 are as follows:

EBIZEES i¢E9 %ﬂﬁﬁu\rﬁﬁﬁg"% MR2024%F - BIXEEE
HEBFMARBITTZAEH  HEFEXSARE - BEBEREES
B R2024F M EFIBFIEIT ¢
Number of
Attendance
Committee members ZEBREB HERE
Wong Sau Pik (Chairman) SRR (FE) 2/2
(appointed on (R2024F6H26 H
26 June 2024) BEZ(F)
Lau Ho Kit, Ivan (Chairman) 2In () 11
(retired on 26 June 2024 (R202446 526 H
ARIE)
Ho Teck Cheong B 3/3
Ng Wai Lim e 3 2/2
(appointed on (R202446 H26 H
26 June 2024) JEZAT)
Cheng Fu Kwok, David B8 5 5 11
(retired on 26 June 2024) (R2024F6 26 H
R(E)
Lau Man Yee, Vanessa 2181z 1/2
(resigned on (R2024F11A1H
1 November 2024) BFE)

The Audit Committee is accountable to the Board and minutes of
meetings are circulated to the Board for information.

ERZEZBEEARNEFSRANESREBARRESEEM -
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D.3.1 e The following is a summary of the work of the Audit Committee during the
(cont'd) year under review:
(&) FREFAN  FZRZEENIEMMANT

(a) reviewed the Group’s consolidated financial statements for the year
ended 31 December 2023 and for the six months ended 30 June

%Fﬁ%12023¢12ﬂ31 H H:¢ RBZE2024F6 A30R (-7 fE
HOVAEEISAPBHRER

(b) reviewed the external auditor’s Group audit plan and the letters of
management representation; .
ERERE

EMSNE B A BB H B REEE

(c) reviewed the flndmgs and recommendﬁa%oﬁns of the internal auditor;

FHAMREEI R ET A

(d) considered and approved the 2024 audit fees and terms of
engagement for the external auditor;

2 8 I B 2024 SN B BRAT B R R ELES PR G

(e) rewewed the “Continuing Connected Transactions” set forth on
%es 92 to 101 of this annual report; and -
IHRAFRENEZFIONB Z[FHERERS] &

(f) reviewed the effectiveness of the internal control and risk
mana%ement systems of the Group

EHASENERE R &ﬂha@%%ﬁﬂ’ﬂ?ﬁ(ﬁ&o

On 17 March 2025, the Audit Committee met to review the 2024
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.
The Audit Committee therefore recommended the Board’s approval of
the consolidated financial statements for the year ended 31 December
2024 for public release.

R2025%3A17H + BixE 8 & EINEX AN ER T2024F F 5
LA BTEIRE @?E?%z{ﬁﬁzﬁéé J?E\J&,afr%ﬁ,ﬁ'] gaﬂi
SEEER L &ﬁﬁﬁ%&?l\ﬁ%%%{ﬁﬂiaﬁﬁ?& EREECE
FAREIFMEMNL G RIENR ) WO B NERAME RENDG
BERGEEA e L0k EHARRAINERD2 - EiL - 2% 8
%@aﬁ%ﬁzom@zﬂmEﬁiﬁ%éﬁﬁ%i&ﬁé%%@ﬁt;ﬁé
N °

The Audit Committee also recommended the re-appointment of Deloitte
Touche Tohmatsu as the Group’s external auditor for 2025 and that the
related resolution shall be put forth for shareholders’ consideration and
approval at the forthcommg AGM. .
ERZEENERETNZHEY s eI SMITARER 2
2024@@%’]%%?%{% TRINEEREEHEAS HRE T
B E E K@i o

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$240,000 (including HK$57,000 for tax review and HK$183,000 for
other related services required by the Listin § Rules). B

REIEFEA - NRAAISNINEZHANEE « BIEMRTE ‘fEﬁiﬁZ

BB 53,145,00078 7T (6 1 4 [ 1% 3% B 2,825,000, 7T Al A
ﬁﬁ%&ﬁ%320,0005’§7ﬁ)@ ERZ 27 BR 15 B FB 8240,0008 T (’FE &
W5 B 57,0004 T ki F R BIE T 2 B i ERIER 15 B

183,000/ 7T) °
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D.3.2

A former partner of existing auditing
firm shall not act as a member of the
committee for two years from the date
of his ceasing to be a partner of or to
have any financial interest in, the firm,
whichever is later.

BB EETAAKENZERAN
AIEAR AEMEIEKR AZARE R
ABBE - St N B =A% A RMEM
SRR BB SREE AE)
ﬁ%%ﬁﬁiﬁﬂ R EREEEREZEED

=
B o

/

C

Ms. Wong Sau Pik, chairman of the Audit Committee, was the former
assurance partner of EY Hong Kong before her appointment in June
2024, whereas PIL, the Company’s controlling shareholder, appointed
EY Singapore as its auditor. Although EY Hong Kong and EY Singapore
are members of the global network of EY, each of which is a separate
legal entity and financially independent from each other. Ms. Wong also
confirmed that she has never worked on matters concerning PIL or PIL
Group.

BB TR ABELLIN2024F6 AR IRIRAT KB EZE
SFEBA - mMATME D AERRR) AIZELKIINEAER
STRD o BELKEBREAH KR AL KEHBEXE 2 —
EBEZERABUANEANBEEBIENE LRILEEY - EXLITER
HEARBEBAEBA T MBS MG EEOEER -

Therefore, the Board believes that Ms. Wong is independent and fulfills
the independence requirements under the Listing Rules and able
to exercise her professional judgment and draw upon her extensive
accounting knowledge and audit experience for the benefit of the
Company and its shareholders as a whole.

Eit - EF2RE BEXTABBY LN EHRNETHE
SRR ARfTEAERAN  WEEESENSTAMRE
FHEBRARDR RER R BB R -

Please refer to the biographical details of Ms. Wong which set out under
the section headed “Directors and Senior Management Profile”.
EBRERTBREFE  F2HEFRaREBAEHN]—

£ o

The audit committee’s terms of reference
shoyld include:
ERZESNBEDERESE

— recommendations to the board on
the appointment, reappointment
and removal of external auditor
and approval of their terms of
engagement;
FONEZBENNEE - EIEA
kBEMEESRHEEZZLIE
SNBAZ LA BV EE AR 5K

— review and monitor external auditor’s
independence and objectivity and
effectiveness of audit process;

B kBRI A B R
B RIZERE BB

— review of the company’s financial
information; and

EHRRNFBER &

— oversight of the company’s financial
reporting system, risk management
and internal control procedures,
including the adequacy of resources,
staff qualifications and experience,
training programmes and budget
of the company’s accounting and
financial reporting function.
EERRMEERGE  BARE
BRAMBEZERT  BIEEE
RIEER R EERBE S
# o AR ETHESMES
LEBEERTRRE -

W B
Z

o

The Audit Committee was established with specific written terms of
reference which have complied with the requirements of the Code and
are modified from time to time. The terms of reference of the Audit
Committee is made available on the websites of the Company and the
Stock Exchange.

FIZZ B G KEIRT AR E A S E AT 98 H B 80 B o NI E
BB - EREE G BRESE D B HNA DA MBI AiE -
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D.3.4 |The audit committee should make C e Please referto D.3.1 and D.3.3 above for the details.
available its terms of reference, explaining FFIEBA2M EXXED31K%D.3.3E °
its role and the authority delegated to it by
the board by including them on the Stock
Exchange and the company’s website.

EBIZLZEGEEB AL RA A
i FAREBESE  BEEACK
EERERTHENESN -

D.3.5 |Where the board disagrees with the C e The Audit Committee recommended to the Board that, subject to
audit committee’s view on the selection, shareholders’ approval at the forthcoming AGM, Deloitte Touche
appointment, resignation or dismissal of Tohmatsu be re-appointed as the Company’s external auditor for
the external auditors, the company should 2025. The Board agreed with the recommendation made by the Audit
include in the Corporate Governance Committee.

Report a statement from the audit EZZESNEETCER  EVERCEZY « HERHSTAITTA
committee explaining its recommendation AR R2025F FE R IMNEZEAD - ALK RN BB RITHRE
and also the reason(s) why the board has BEARgLE  FOEE -EFSREEREESCEZ
taken a different view.

NEZETRAEEREZESHHE -

L BEERIINEZHAMERN

BER  RAEEREEARSEHTIH

ERLZEEMMEZENER UK

EEERFTRAERNRA -

D.3.6 | The audit committee should be provided C e The Audit Committee may seek independent professional advice as
with sufficient resources to perform its considered necessary to fulfil his/her responsibilities and duties at the
duties. Company’s expense, which can be arranged by the Company Secretary.
EREZEERERGRRERNET BERZEGHBITHBERERR  AISKEER/VUENE L
HEBE - BEXER  ZEBAYBAARAFAR MEBEEVHAAANE

ZHE o
D.3.7 |The terms of reference of the audit C e Please referto D.3.1 and D.3.3 above for details.

committee should also require it:

ERZBENBESENARRE

— to review arrangements employees of
the company can use, in confidence,
to raise concerns about possible
improprieties in financial reporting,
internal control or other matters. The
audit committee should ensure that
proper arrangements are in place for
fair and independent investigation
of these matters and for appropriate
follow-up action; and
B AFRENNATLE : AF]

ATRE RSB S PE SR - N EPER

|
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B EAAHEES
B3 ) B E R TR
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B S
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CODBEEE

ps!

— to act as the key representative
body for overseeing the company’s
relations with the external auditor.
EERRIEINEZEE 2 BHE
%1&2‘% CBEER_E BN

B 2M D3 1KAD.33E -
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E REMUNERATION
Bl

E.1 The level and make-up of rgmuneration and disclosure
S S 3 R MO 7K S M AR K
Corporate Governance Principle
EERRA
The Company should have a formal and transparent policy on Director’s remuneration and other remuneration related matters. The
procedure for setting policy on executive Directors’ remuneration and all Directors’ remuneration packages should be formal and
transparent.

AA|ERE FM D K H SRR 0 S E T ERMAERAE OB  BRAERTAZHAENESF - AFIET AR
TEENE R BEEHFHFENEE -

E1.1 The remuneration committee should The Remuneration Committee has consulted the Chairman about
consult the chairman and/or chief proposals relating to the remuneration packages and other human
executive about their remuneration resources issues of the Directors and senior management, including but
proposals for other executive directors not limited to succession plan and key personnel movements as well as
and should have access to independent policies for recruiting and retaining qualified personnel.
professional advice if necessary. TNEB e EFE R A EEAB ZHIER REM AN ER
M Z B E M RTTE R 6% FE(REETRNEEHE  SRAFEY  URBBRREES
BRAAIRR ROTBLE - 0 ERAA TR FALIROER -

FE FNEEERASRKEIEE

BER - The emoluments of Directors and senior management have been
determined with reference to the skills, knowledge, involvement in
the Company’s affairs and their individual performance, and to the
profitability of the Company and prevailing market conditions during the
year.
KRRz EEZEREREEAEMSERBER AL FKEE - M
KFRSRENASFHLRERRE  L2RFNADAZEF
AR ISR B i E o

E.1.2 The remuneration committee’s terms of The Board has established Remuneration Committee to make

reference should include:
FNEESTRESEFEERE

— recommend to the board on the
company’s policy and structure
for all directors’ and senior
management remuneration and on
the establishment of a formal and
transparent procedure for developing
remuneration policy;
RATESERAREBAENS
BEETINISR R - RBLERIE
53 1 BL 355 B JE B9 A2 7 1 5T 7 B
o MESEREER:

— review and approve the
management’s remuneration
proposals with reference to the
board’s corporate goals and
objectives;
FEEEGMItEFRER
g*ﬁ%ﬁ&ﬁt)&%@@%%ﬁ%%

recommendations on the Company’s remuneration policy and structure

for all remuneration of Directors and senior management. No Director

and senior management can determine his own remuneration.

EEEERUTMEESHUREHARNREERAMEEAS

Tﬁ@ﬂgﬁ%&%ﬁzgﬁi cEEREREBABHTEETEHE
EEBH o

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 one non-
executive Director, namely, Mr. Ng Wai Lim.

FNEEGREXNERE=MBUIFNTES - DAl RAMNFRE
%%fﬁ?) EELEREEBL L UR—(IFRITESERME

The Chairman of the Remuneration Committee reports the findings and
recommendations to the Board after each meeting.
BREEE FTHWEEeXRYNESSERAFRLES -

In 2024, the Remuneration Committee held a meeting and attendance of
individual members at Remuneration Committee meeting in the year is
summarised below:

20245 - HZEGRITT —AEH  FWZESEAKEN
R REEHRAT
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SE38 | FAHKX R PEERER
£12 — either to determine, with delegated Number of
(cont'd) responsibility, or to make ] e Attendance
(&) recommendations to the board on the Committee members ZEEME HERE
remuneration packages of individual N
executive directors and senior Lam Sze Ken, Kenneth e (/) 0/0
management; (Chairman) (R2024% 6 726 F
el em s emmE (appointed on EZEE)
= Prasie e 26 June 2024)
: | = 5% . .
f BEEEANSCEEERSRE Cheng Fu Kwok, David R (F5) 11
BAEBRFHMNFSE  AMEFS . ]JLA
AT EER SRS A (Chairman) (120246 526 H
& B F (retired on 26 June 2024) BE)
BEywr i E Ho Teck Cheong Bk 1/1
- recommend to the board on the Ng Wai Lim R 0/0
remuneration of non-executive (appointed on (5@?024¢5ﬁ265
directors; W 26Jsun€§g24) ﬁzé%;g) 0/0
S = = &8 ongosau ki AR S
Eﬁgﬁ’ﬁ§$ B B ) & IR (appointed on (R2024%F6 526 H
AR 26 June 2024) EZ(F)
- consider salaries paid by comparable Lau Ho Kit, Ivan EIRIEAS 1/1
Companiesy time commitment and (retired on 26 June 2024) @§§24¢6ﬁ26‘5
iR

responsibilities and employment
conditions elsewhere in the group; .
ZERBARAZHOEHN - AN
HERERBEAREERNEM
B O A R4

— review and approve compensation
payable on loss or termination of

office or appointment; .
% AT K BE T R R SR AR I E B TS Sk
ZEMAZNEEEE

— review and approve compensation
arrangements relating to dismissal or
removal of directors for misconduct;
and
WA RHEEZ ST AKE MR
EXRBEBEBESSRAEE
ZHE &

— ensure that no director or any of his
associates is involved in deciding his
own remuneration.
BREMEFLEEMBEAD
S2mEEEERSNEH

The Remuneration Committee is provided with sufficient resources
to discharge its duties. The Remuneration Committee is accountable
to the Board and minutes of meetings are circulated to the Board for
information.

FNEE S ERRARERUBITARSE - FMEESANE
ESPRENARRLHARR TESSEM -

The following is a summary of the work of the Remuneration Committee
during the year under review:

FEEEFERN > HENZEg THEMANT

(a) reviewed and made recommendations to the Board on the
Company’s Directors’ fees for the financial year of 2024;

EHLMEESREB04FHRFE 2 EFHEHEE

(b) reviewed and approved the salary adjustment of the Company’s
executive Directors and senior management staff;

FHRBERAFTRTEEF RS REEABREB AR

(c) reviewed and approved the Company’s annual performance-based
bonus policy; and
EHRBEANTIRFERB2ESIE &

(d) reviewed and approved the Company’s Remuneration policy.

F IR BER R RN HIBCR

The Remuneration Committee is delegated to be responsible for
determining the remuneration packages of individual executive Directors
and senior management, including benefits in kind, pension rights and
compensation payments, including any compensation payable for loss
or termination of their office or appointment, to make recommendations
to the Board on the remuneration of non-executive Directors and to
consider salaries paid by comparable companies, time commitment and
responsibilities and employment conditions elsewhere in the Group.
FNEESEMT  EEGEN  RAaEBETEMNRITEERS
BEBAENHIGE  BEFENG  RKSENREESD
H(BER AR EBIS K RENEEE) - W IERITE FNE B
EFERIZZRZEBREAL QA AHOEHN - B8R
KB EE DA R 7 8 (B o0 L BB ) 1 B AR 1 ©

Details of each Director’s remuneration and any remuneration payable to
senior management for the year under review are set out on pages 184 to
188 and page 259 of this annual report.

REEFEA  FRESEZREMNAINTRAEEABNHIF
BERRARFRFISIEEE188H K F2598 -
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TEERBE

Comply (“C")/
Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E38 | FAKX 21 PEERER
E.1.3 | The remuneration committee should make C e The terms of reference of the Remuneration Committee are posted on the
available its terms of reference, explaining websites of the Company and the Stock Exchange.
its role and the authority delegated to it by HINE B g 2 BESED B EH N AR A KA,
the board by including them on the Stock
Exchange website and the company’s e The principal responsibilities of the Remuneration Committee include
website. making recommendations to the Board on the Company’s policy and
FTMNE B S RAEBZ AL KA AE structure for the remuneration of Directors and the senior management,
W EAFAEEESE BEHEACK and determining with delegated responsibility, the remuneration
BEEEENES - packages of all executive Directors and the senior management and
to make recommendation to the Board on the remuneration of non-
executive Directors with reference to the corporate goals and objectives
of the Board resolved from time to time.
FNEZEEG T ZBELERARANEZT RS RERAB ZH I
HRREBNESSFELEZ  W2RESS IR ARCLER
EEFSt EERTENEET  EEENRTESRSREE
ABRFHMNES  UMIENTEENFWNNESSREES -
E.1.4 The remuneration committee should C e The Human Resources Department provides administrative support and
be provided with sufficient resources to implements the approved remuneration packages and other human
perform its duties. resources related decisions approved by the Remuneration Committee.
TNEEeRERGTEERARBIT The Remuneration Committee also has access to independent
HBE - professional advice at the Company’s expense if considered necessary.
ANERBEERBITREIELATETHEESHZ 2 FHIEF
BREMADEREBRE - FHEZEESNTAIRERAERTER
SRBPUHEER BRBAARQREEM -
E.1.5 The company should disclose the C e Director’'s fees are reviewed every 3 years by the Remuneration

Directors’ remuneration policy, details of
any remuneration payable to members of
senior management by band and other
remuneration related matters in the
annual reports.
NEEEEFRAEERE S5 MR,
REWERRESRERABNHE
B R EMEEN A EE S

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.
EEMEHFNEZEEST=FFH—X - L2BAQ R Bk
‘{%&E@ﬂtﬂ&’&ﬁ%ﬁﬁﬁilﬂﬂ%ﬂﬁﬁﬁ%ﬁ%Z%ﬁM W RREBSEH
o

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.
HOTESZHWNMRRESBFELmFMEESEMRIE - I
2BHEERRIE - AR BN K E b AT LLE A B ET5R R
(LFfréa T 2 %M -

Please refer to notes 10 and 41 in the Notes to Consolidated Financial
Statements for details of the remuneration payable to the senior
management.
ﬁ%%%&%ﬂ%}\?!%ﬁ@ﬂz%'\%%%&ﬁ%ﬁéﬁﬁ%i&%%%\zwE’UW%I
105241 »
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TEERRE
Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
SE38 | FAHKX R PEERER
F SHAREHOLDERS ENGAGEMENT
!
F.1 Effgctive communication
BRUEB

Corporate Governance Principle

JJ:%E/DFT_H‘

The Board should be responsible for maintaining an on-going dialogue with shareholders and in particular, use annual general
meetlngs or other general meetings to communicate with them and encourage their partlupatlon

EFgRaRERRERSHET  LESEBRRBAFASLEAMMERAS LRRER

&l S E N

The Company should have a policy on C o

payment of dividends and should disclose

itin the annual report.

gﬂ%ﬂﬁﬁ%%mﬁ%ﬁmiﬁw
o

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.
EESERAREBE  EEERRHDZARAIKLEHR - A
BRARANTDESAMERRAERESE - EFTFHNHRB
BARBBREREENELNER - WinTRRNIAE -

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.

BB ZBUR - AR AP BT BEF 2 4a T IRR 4916 IR SR B 1A 0%
EAB0%RIR BT - REFE STHOE - BRI S HBBREEN
F i N AT EY50% ©

The declaration of dividends, whether as interim and/or final dividends, is
subject to the discretion of the Board in considering the following factors
in each financial year:
BEMEIR(Twmeh AR SRR E) S ERESER T ENK
FEMBEZERATEZE :

— Financial performance and liquidity conditions;

MBRBRRBESAN

— Retained earnings and distributable reserves;

BEKEMAI D IRREE

— Company’s debt level to equity ratio and return on equity;

AR )BT S H 3 R B 83 K

— Dividend received from the Company’s associates and subsidiaries;

AR B EY B R R FPH B 2 R R A AR,

— Expected working capital requirement and capital expenditure;

FEREEESHRRERM

— Future expansion, other investment plans and other funding
requirements;

RAIER - AR EFSILREMESHNK

— 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
R RN - I L 7 R 5K S BB B 2% (0 4% NBSS AT AR 1 B
BEEFER R ERZABRIR T AR BIsk & 2R E) - &

— Other factors that the Directors deem appropriate.

EERRAENEMBESE -
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TEERBE

Comply (“C")/
Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E38 | FAKX 21 PEERER
F.1.1 e Final dividend declared by the Company must be approved by an ordinary
(cont'd) resolution of shareholders at an AGM and must not exceed the amount
(#8) 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.
ARAIMERERAREVBERREATAE LT ERARE
Rk ATSBAEFRRENYE - EF S NAALRR
k- EIRERBABBIBRARAI DK EAEMNPFEHRE -
e The Board will review the dividend policy from time to time.
BEESH TR IREBUR -
F.2 Shareholders meetings
REARE
Corporate Governance Principle
EEBRA
The Company should ensure that shareholders are given sufficient notice of shareholders meetings and are familiar with the detailed
procedures for conducting a poll and should arrange to address questions from §h@reho|ders in\/the shareholders meetings.
NABABREASEL TRERDBEN - WEEBRBREABUEEAXNETRANFAET  ANEZHTRREAS £
EEYER I
F.2.1 For each substantially separate issue at C e Separate resolutions are proposed at the general meetings of the

a general meeting, a separate resolution
should be proposed by the chairman
of that meeting. The company should
avoid “bundling” resolutions unless they
are interdependent and linked forming
one significant proposal. Where the
resolutions are “bundled”, the company
should explain the reasons and material
implications in the notice of meeting.
ERRAE L SZETFEUFEE
BB HEEERHRER o BRI
BRArERCBEBEEKTFREE &
BRFK—HENER  GARAE
BRI IARE - EE[HILIAZE
R RAEEGERERERARES
RIS RMEBRTE

Company on each substantially separate issue, including the election of
individual Directors.

BEERBUMNEE  HEARRIRRAE FUERIRERIE
2 BEERENESE -

20245 o BWERELEERLA

77



78

Corporate Governance Report
TEERRE

attend the annual general meeting.
He should also invite the chairmen of
the audit, remuneration, nomination
and any other committees (as
appropriate) to attend. In their
absence, the chairman should invite
another member of the committee to
be available to answer questions at
the annual general meeting.

é%AifﬂgﬁFHxiﬂik

2 WHFEZZES FMZ
B REZEERAMEME
sg(BROEEABMT)NER L
B ERBEZEESIRARD
B EFRIRERSS A%
BHFE - Z AT RERREFAK
@ O -

The chairman of the independent
board committee (if any) should also
be available to answer questions at
any general meeting to approve a
connected transaction or any other
transaction that requires independent
shareholders approval

EERE ITNBELZEE (AN
zf)TJ‘&‘%EfﬂﬂttﬁLATx%E’]
fRERARE LRIEMBE - AIRER
5 5 (o] EL fth 78 45 58 37 AR SR it
B 5 ©

The company’s management should
ensure the external auditor attend
the annual general meeting to answer
questions about the conduct of the
audit, the preparation and content of
the auditor’s report, the accounting
policies and auditor independence.
NEIHE IR G e AR NS AZ BRE
HEREREAFARE  RBEXE@EE
quIﬂf B BRI E R E A
|:1 TE D+&%L/{&T;§ ﬂiﬁ'ﬂmﬁ
1 RRE o

Comply (“C")/
Explain (“E”)
CodeRef. | Code Provisions #([c))/ | Corporate Governance Practices
SE38 | FAHKX R PEERER
F.2.2 — The chairman of the board should C e |n 2024, the Company held AGM on 26 June 2024, with the attendance

of the external auditor, and an extraordinary general meeting held on 25
November 2024.

20244 + REEAFAEEN2024F6 426 H 277 » HMNEIZ BRI IR
BHIE - RAR2024511 A25 AT T —IRRERKFRIAS -

Details of Directors’ attendance at the 2024 general meetings is set out
below:

TREFIEFHF2024FRIARE 2B

2024
General
Meetings
20245
Name of Directors BEEMR BRAE
Teo Siong Seng RN 2/2
Chung Pui King, Rebecca s ER 2/2
Siu Wai Yee, Winnie BER 212
Ng Wai Lim SRR 2/2
(appointed on (R20244F6 526 H
26 June 2024) EZ(F)
Lau Man Yee, Vanessa 2 iE 11
(resigned on (2024411718
1 November 2024) BF(E)
Ho Teck Cheong BE= 2/2
Lam Sze Ken, Kenneth TR 2/2
(appointed on (202446 26 H
26 June 2024) EZ(F)
Wong Sau Pik =RE 2/2
(appointed on (R20244F6 526 H
26 June 2024) EZ(F)
Cheng Fu Kwok, David e = 11
(retired on 26 June 2024) (202446 26 H
BIF)
Lau Ho Kit, Ivan RS 11
(retired on 26 June 2024) (R20244F6 726 H
BF)

In 2024, the Chairman of the Board (also served as Chairman of
Nomination Committee (re-designated as member on 26 June 2024)),
the Chairman of the Audit Committee, the Chairman of the Remuneration
Committee and the Company’s external auditor attended the 2024 AGM
and were available to answer questions during the meeting.

M2024F - EEGEFRIERBEZEGEFE(R2024F6 A26HF
TRKER)  BERZEETR  FMZEEEFRANFINEZHK
f9E LE2024FRRBFAE - WHE EEIERRMN -
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TEERBE

Comply (“C")/
Explain (“E")
CodeRef. | Code Provisions #EF(Cl)/ | Corporate Governance Practices
2E38 | FAKX 21 PEERER
F.2.3 The chairman of a meeting should ensure C e Detailed explanation regarding the procedures for conducting a poll by

that an explanation is provided of the
detailed procedures for conducting a
poll and answer any questions from
shareholders on voting by poll.
AEEFEERBRESE FMREHEE
NREFETRRNFAEF - I
Eﬁﬁﬁ%ﬁ%ﬁmﬁ%ﬁﬁ%?&wﬂﬂ
JE[R] ©

Shareholders had been provided at the commencement of the 2024
AGM.
BRARFRARZEF KRR FEOFFAHADR2024F R EF

RE R -

At the 2024 AGM, the Chairman of the meetings put each resolution
set out in the notice to be voted by way of a poll in accordance with the
Company’s Articles.

R024FRREFRNE - KEEXFERBEAQFAERMA - KX
FREANZSERBERUREFARR

Representatives of the Share Registrar of the Company were appointed as
scrutineers to monitor and count the poll votes cast at the 2024 AGM.
RRARRGDBPERE N REZER2024FRRAFRAGNE

EE NERRERMEZY -

All the resolutions put to vote at the Company’s general meetings were
taken by poll. )
FIAERARRRERE EIREZRBERYUREFARR -

Poll results were posted on the websites of the Company and the Stock
Exchange.

REFORERCDBHNA DA RBZFTA -
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Report of the Directors
EEERE

The board of directors (“Board”/“Directors”) of Singamas
Container Holdings Limited (the “Company”) presents the
Company’s annual report and the audited consolidated
financial statements for the year ended 31 December 2024.

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 42, 18 and 19, respectively to the consolidated
financial statements.

RESULTS AND APPROPRIATIONS

The results of the Company and its subsidiaries (collectively
the “Group”) for the year ended 31 December 2024 are set
out in the consolidated statement of profit or loss and other
comprehensive income on pages 120 to 121.

Based on the operating results of the Group, the Board
recommended the payment of a final dividend of HK5 cents
per ordinary share (2023: HK4 cents per ordinary share) for
the year ended 31 December 2024. Together with an interim
dividend of HK3 cents per ordinary share (2023: HK1 cent
per ordinary share), total dividend for the year would be HK8
cents per ordinary share (2023: HK22 cents per ordinary
share, including an interim special dividend of HK17 cents per
ordinary share).
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EERDHE
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CLOSURE OF REGISTER OF MEMBERS

The 2025 Annual General Meeting of the Company is
scheduled to be held on Wednesday, 18 June 2025 (“2025
AGM"). For the purpose of ascertaining shareholders’
entitlement to attend and vote at 2025 AGM, the register of
members of the Company will be closed from Friday, 13 June
2025 to Wednesday, 18 June 2025, both days inclusive, and
no transfer of the shares of the Company will be effected
during such period. In order to be entitled to attend and
vote at 2025 AGM, all transfers of shares of the Company,
duly accompanied by the completed transfer forms and all
relevant share certificates, must be lodged with the Company’s
share registrar, Computershare Hong Kong Investor Services
Limited, at Shops 1712—1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong for registration
by no later than 4:30 p.m. on Thursday, 12 June 2025. The
shareholders whose names appear on the register of members
of the Company on Wednesday, 18 June 2025, the record date
of 2025 AGM, will be entitled to attend and vote at 2025 AGM.

For determining the shareholders’ entitlement to the proposed
final dividend for the year ended 31 December 2024, the
register of members of the Company will be closed from
Wednesday, 2 July 2025 to Friday, 4 July 2025, both days
inclusive, and no transfer of the shares of the Company will be
effected during such period. In order for a shareholder of the
Company to qualify for the proposed final dividend, all transfers
of shares of the Company, duly accompanied by the completed
transfer forms and all relevant share certificates, must be
lodged with the Company’s share registrar, Computershare
Hong Kong Investor Services Limited, at Shops 1712—-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong for registration by no later than 4:30
p.m. on Monday, 30 June 2025. Subject to the approval by
the Company’s shareholders at the 2025 AGM, the proposed
final dividend is payable on Friday, 18 July 2025 to those
shareholders whose names appear on the register of members
of the Company on Friday, 4 July 2025 (the record date).
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EEMEROBFETTFE

RAT2025FREEAFREHENR2025F
6 18R (EH=)RT([2025F BRI EF K
2|)c BEEREHF2025FRREAFAE
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B EZBRRETEEERMNARRKA
BEER - BTAERLE2025FREETFE
AREWRELRE FIBARRFNRKRGOBR
YA RIBBR2025%6 A 12H (EHMM) N4
F300 AT - ERIEEZ 2 BFRERFIA N
BAREXRI ARG 2RO BFELE - &5
RREFLABZLARAR  HUAEBSEFE
A RERIBIFAMAPLITELITI2ELT165]
i AIBBPERFE - R2025F6H18
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F7A18H (28 R)IRM FHR2025%F7 A48
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i £z R%ER o
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Report of the Directors
EEgwE

BUSINESS REVIEW
Review of our 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 b,
Chairman’s Statement from pages 8 to 14, and Frequently
Asked Questions from pages 15 to 20 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”). The outlook of the Company’s
business is disclosed in this annual report.

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 2024, world economy
was still affected by the high interest rates and the
war fares. However, the Red Sea crisis led to vessels
being rerouted to the Cape of Good Hope, resulting in
increased travel distances, which in turn boosted dry
freight container demand and led to higher production
volumes in the market. According to International
Monetary Fund’s January 2025 World Economic
Outlook update, it projected a global growth rate of 3.3%
in 2025, which is below the historical average of 3.7%
between 2000 to 2019.
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BUSINESS REVIEW (Continued)

Principal risks and uncertainties (continuea)

L

Economic Conditions and Market
Competition Risks (continued)

Political tensions between PRC and the US have not
been eased. The US has imposed new round of tariffs
on imports from China, Mexico and Canada, and more
countries may be included in the list. These countries
may impose retaliatory tariffs on the US, which could
eventually hinder global trade and economic growth.
This, in turn, may affect the Group’s dry freight
container manufacturing business in China.

The industry faces intense competition from container
manufacturing companies concentrate in China.
As a result of overproduction in 2024 and expected
reduction in container demand in 2025, competitors
may attempt to gain market share by offering lower
prices. The Company may require to reduce prices
when facing competition, which may affect the Group’s
profitability. To reduce its dependency on trade-
driven market and focus on developing higher-margin
specialised containers, as well as becoming a container
solution provider, the Group is transforming into “New
Singamas”, which focuses on developing green-related
products.
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EEgwE

BUSINESS REVIEW (Continued)

Principal risks and uncertainties (continued)

2.

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 demand across different industries,
with particular success in ESS container. The level of
market acceptance of these customised containers
and the Group’s capability in meeting 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 recruit
engineers and technicians from various sources to
strengthen the research and development team and
differentiate itself from the competitors. In addition to
self-development, the Group also cooperates with other
patent owners to enter into unique markets directly and
effectively.

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 with 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.
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BUSINESS REVIEW (Continued)

Principal risks and uncertainties (continveq)

3.

Manpower and Retention Risks

The competition for talent has led the Group to face the
risk of being unable to attract or retain key personnel
and talents with appropriate 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.

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 37 to the
consolidated financial statements.
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BUSINESS REVIEW (Continued)

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, if any 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 37
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 37
to the consolidated financial statements.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE

A discussion on the Company’s environmental policies and
performance as required to be disclosed pursuant to the
Companies Ordinance.

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 the 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 shares of the Company are listed on the
main board of the Stock Exchange since 8 July 1993, the
Company continuously complies with the requirements
under the Listing Rules on the Stock Exchange including the
disclosure requirements, corporate governance code and
Model Code for Securities Transactions by Directors of Listed
Issuers therein. Under the Securities and Futures Ordinance
(Cap.571 of the Laws of Hong Kong), the Company is required
to maintain a register of interests in shares and short positions
and a register of directors’ and chief executives’ interests and
short positions and is obliged to the disclosure requirements
of inside information. The Board will monitor the Group’s
policies and practices on compliance with legal and regulatory
requirements and such policies are regularly reviewed. Any
changes in the applicable laws, rules and regulations are
brought to the attention of relevant employees and relevant
operation units from time to time.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE (Continued)

Compliance with the relevant laws and regulations
(Continued)

The Group believes that employees are the valuable assets and
regards human resources as its corporate wealth. The Group is
committed to comply with the requirements of the applicable
laws and regulations, such as the Privacy Ordinance,
ordinances against disability, sex, family status and races
discriminations, 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.

To protect the Group’s intellectual property rights, 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.

During the year, the Group has obtained all the approvals,
permits, consents, licences and registrations required for its
business and operations and all of them are in force. There
was no material breach of or material non-compliance with the
applicable laws and regulations by the Group.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE (Continued)

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 as the valuable assets of the Group, the Group
provides competitive remuneration package to attract and
motivate the employees. The Group regularly reviews the
remuneration package of employees and makes necessary
adjustments to conform to the market standard. The Group
also organised staff-friendly activities for employees, in order to
provide communication opportunities among staff, which are
vital to promote staff 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 270 to
272 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 43 to the consolidated
financial statements, respectively.

DISTRIBUTABLE RESERVES

Distributable reserves of the Company as at 31 December
2024, calculated under section 297 of the Companies
Ordinance, amounted to US$93,058,000 (2023:
US$104,531,000).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment
during the year are set out in note 15 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 42, 18 and
19, respectively to the consolidated financial statements.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2024, the Group had bank balances
and cash of US$250,149,000 (2023: US$300,963,000)
and interest-bearing debts of US$27,719,000 (2023:
US$6,835,000). 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 0.05 (2023:
0.01). As the Group was in net cash as at 31 December 2024
and 2023, calculation of net debt to equity ratio was not
applicable.
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TREASURY POLICIES

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

Of the total interest-bearing debts as at 31 December 2024, all
bank borrowings are repayable within one year. The Group’s
interest-bearing debts are principally on a fixed rate basis.

Several subsidiaries of the Group have foreign currency sales
and purchases, which expose the Group to foreign currency
risk. To mitigate the foreign currency 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
33 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 2024:

(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 the renewal of the
Master Service Contract 2020 for a further 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
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.

As one or more of the applicable percentage ratios (other
than profits ratio) calculated pursuant to Rule 14.07 of
the Listing Rules in respect of the proposed annual caps
for the transactions exceeds 0.1% but all of them are less
than 5%. Accordingly, the transactions contemplated
under the Master Services Contract 2023 are subject to
annual reporting, announcement, and annual review but
are exempted from shareholders’ approval requirement
under Chapter 14A of the Listing Rules. Details of these
continuing connected transactions have been disclosed
in the announcement dated 30 December 2022.

Singamas Container Holdings Limited ¢ Annual Report 2024

HERERS

R2024F » REBETT THHEBER
5

(1) ARAE(REAEE)N2022F12H30
HEXFMBE(RERAEMEER)ERT
—EH RS R ([2023F X RHBE
B #2020F ERIEEREH=F -
HAMR 20231 A1 H#E E2025%12 A
318 AR FMBEERBEREES
KRR c BRAFEMEBARREZ
BB AT - FETZ2023F ERIEA BB
REBER 5 » 2023F £ RIEA R R IE
—BREEACEETZIRS  ZERP
EmEK EmAREFOAZE AR
RIZEBERERS -

MARRIE EMARRFE1407EREZER
SHEZFE LRFTETERN — @A
FHERESEECIBERFLER)%
70.1% - BEZEELR56% « Bt -
2023F FRBERETZZERHA
BT EMBAFETHOAZFERR - A
5 FEEZNRTE  BERRETR
REEMRTE - ZERHEAERIH 2
BEER EMHRARMET - BE12022F
12A30BMAER TARE -



CONTINUING CONNECTED TRANSACTIONS

(Continued)

(2)

On 18 March 2022, the Company (for and on behalf
of the Group) entered into a transportation framework
agreement (the “Transportation Framework Agreement”)
with PIL Logistics (China) Co., Ltd. (“PIL Logistics
China”) (a wholly-owned subsidiary of PIL) 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 constituted a connected transaction. As
the Transportation Framework Agreement involved
transactions, which 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. The Transportation Framework
Agreement took effect from 18 March 2022 and expired
on 31 December 2024. On 24 October 2022, the Board
resolved to revise the annual caps for the three years
ended 31 December 2024.

As one or more of the applicable percentage ratios (other
than profits ratio) calculated pursuant to Rule 14.07 of
the Listing Rules in respect of the proposed annual caps
for the transactions exceeds 0.1% but all of them are less
than 5%. Accordingly, the transactions contemplated
under the Transportation Framework Agreement are
subject to annual reporting, announcement, and annual
review but are exempted from shareholders’ approval
requirement under Chapter 14A of the Listing Rules.
Details of these continuing connected transactions have
been disclosed in the announcements dated 18 March
2022, 25 March 2022 and 27 October 2022 respectively.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(3)

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 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. The Transportation Framework
Agreement 2025 took effect from 1 January 2025 and
will expire on 31 December 2027. The annual cap for
these transactions for each of the financial years ending
31 December 2025, 2026 and 2027 is expected not to
exceed RMB20,000,000 (equivalent to approximately
US$2,751,032).

As one or more of the applicable percentage ratios (other
than profits ratio) calculated pursuant to Rule 14.07 of
the Listing Rules in respect of the proposed annual caps
for the transactions exceeds 0.1% but all of them are less
than 5%. Accordingly, the transactions contemplated
under the Transportation Framework Agreement 2025
are subject to annual reporting, announcement, and
annual review but are exempted from shareholders’
approval requirement under Chapter 14A of the Listing
Rules. Details of these continuing connected transactions
have been disclosed in the announcement dated 23
December 2024.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(4)

On 2 November 2021, the Company (for and on behalf
of the Group) entered into a master purchase contract
(the “Master Purchase Contract 2022") with PIL (for and
on behalf of PIL Group), for the sales of the equipment,
including but not limited to dry freight containers,
collapsible flatrack containers, open top containers,
tank containers, offshore containers, other specialized
containers and other relevant products (“Equipment”), to
PIL Group. In view that PIL is a connected person of the
Company, the entering into the Master Purchase Contract
2022 constituted a connected transaction. As the
Master Purchase Contract 2022 involves transactions,
which 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. On 18 March 2022, the Company and
PIL entered into a revised Master Purchase Contract
2022 (the “Revised Master Purchase Contract 2022") to
extend the term of the Master Purchase Contract 2022
from the original expiry date of 31 December 2022 to 31
December 2024 and to revise the annual cap for the year
ended 31 December 2022 and to set the annual caps for
the years ended 31 December 2023 and 2024.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(4)

(Continued)

As one or more of the applicable percentage ratios (other
than profits ratio) calculated pursuant to Rule 14.07
of the Listing Rules in respect of the proposed annual
caps for the transactions exceeds 5%. Accordingly, the
transactions contemplated under the Revised Master
Purchase Contract 2022 are subject to annual reporting,
announcement, annual review and independent
shareholders’ approval requirements under Chapter 14A
of the Listing Rules. After obtaining the approval from the
independent shareholders on 4 May 2022, the Revised
Master Purchase Contract 2022 took effect from 4 May
2022 and expired on 31 December 2024. Details of these
continuing connected transactions have been disclosed
in the announcements dated 2 November 2021, 15
February 2022 and 18 March 2022 respectively and the
circulars dated 25 November 2021 and 14 April 2022
respectively.

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 the sales of the
Equipment to PIL Group. In view that PIL 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. The Master Purchase
Contract 2025 took effect from 1 January 2025 and will
expire on 31 December 2027. The annual caps of these
transactions for the financial years ending 31 December
2025, 2026 and 2027 are US$120,000,000 (equivalent
to approximately HK$936,000,000), US$105,000,000
(equivalent to approximately HK$819,000,000)
and US$110,000,000 (equivalent to approximately
HK$858,000,000) respectively.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(5)

(Continued)

As one or more of the applicable percentage ratios (other
than profits ratio) calculated pursuant to Rule 14.07
of the Listing Rules in respect of the proposed Annual
Caps for the Transactions exceeds 5%, the Transactions
contemplated under the Master Purchase Contract 2025
are subject to annual reporting, announcement, circular
(including independent financial advice), annual review
and independent shareholders’ approval requirements
under Chapter 14A of the Listing Rules. After obtaining
the approval from the independent shareholders on 25
November 2024, the Master Purchase Contract 2025
took effect from 1 January 2025 and will expire on 31
December 2027. Details of these continuing connected
transactions have been disclosed in the announcement
dated 7 October 2024 and the circular dated 29 October
2024,

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 the
lease of containers from TIL to PIL. In view that PIL 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. The Container Leasing
Agreement took effect from 31 January 2022 and will
expire on 31 December 2032.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

(6) (Continued)
As one or more of the applicable percentage ratios (other
than profits ratio) calculated pursuant to Rule 14.07 of
the Listing Rules in respect of the proposed annual cap
for the transactions exceeds 0.1% but all of them are less
than 5%. Accordingly, the transactions contemplated
under the Container Leasing Agreement are subject to
annual reporting, announcement, and annual review but
are exempted from shareholders’ approval requirements
under Chapter 14A of the Listing Rules. As the term
of the Container Leasing Agreement exceeds three
years, pursuant to Rule 14A.52 of the Listing Rules,
independent financial adviser had been appointed by
the Company to review the Container Leasing Agreement
and confirmed that it is normal business practice for
agreements of this type to be of such duration. Details
of these continuing connected transactions have been
disclosed in the announcement dated 31 January 2022 .

The aforesaid continuing connected transactions in paragraph
(1) above have been approved by the Directors and the
independent non-executive Directors have reviewed the
transaction and are in the opinion that those continuing
connected transactions between the Group and PIL Group for
the provision of container depot and logistics services to PIL
Group 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. The total amount of such transactions for the
year ended 31 December 2024 was US$2,266,000 (equivalent
to approximately HK$17,675,000) and did not exceed the
annual cap of US$5,000,000 (equivalent to approximately
HK$39,000,000).
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

The aforesaid continuing connected transactions in paragraph
(2) above have been approved by the Directors and the
independent non-executive Directors have reviewed the
transaction and are in the opinion that those continuing
connected transactions between the Group and PIL Logistics
China for the provision of transportation solutions services by
PIL Logistics China for the containers manufactured by the
Group 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. The total amount of such transactions for the year
ended 31 December 2024 was RMB13,907,000 (equivalent
to approximately US$1,958,000) and did not exceed the
annual cap of RMB30,000,000 (equivalent to approximately
US$4,716,981).

The aforesaid continuing connected transactions in paragraph
(4) above have been approved by the Directors and the
independent non-executive Directors have reviewed the
transactions and are in the opinion that those continuing
connected transactions for the sales of the Equipment from
the Group to PIL Group 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.
The total amount of such transactions for the year ended
31 December 2024 was US$33,908,000 (equivalent to
approximately HK$264,482,000) 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)

The aforesaid continuing connected transactions in paragraph
(6) above have been approved by the Directors and the
independent non-executive Directors have reviewed the
transactions and are in the opinion that those continuing
connected transactions for the lease of containers from TIL
to PIL 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. The total amount of such transactions for the
year ended 31 December 2024 was US$2,573,000 and did not
exceed the annual cap of US$12,200,000.

Pursuant to Rule 14A.56 of the Listing Rules, the Company
has engaged the external auditor of the Company 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 2024 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) the continuing connected
transactions in paragraphs (1), (2), (4) and (6) above have not
exceeded the relevant caps as disclosed in the announcements
dated 30 December 2022, 27 October 2022, 18 March 2022
and 31 January 2022 respectively.
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CONTINUING CONNECTED TRANSACTIONS

(Continued)

The Group entered into certain transactions with related parties
during the year ended 31 December 2024, some of which
constituted continuing connected transactions of the Group,
among which the related party transactions, sales to immediate
holding company and fellow subsidiaries, leasing income from
immediate holding company, transportation services fee to
a fellow subsidiary and rental expense to a fellow subsidiary
were the continuing connected transactions as defined under
Chapter 14A of the Listing Rules. Details of which are set out in
note 41 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.

CHARGES ON ASSETS

As at 31 December 2024, no asset of the Group was pledged
as securities to any third parties (2023: nil).

CONTINGENT LIABILITIES

During 2024, the Company provided guarantees to banks as
securities for credit facilities granted to certain subsidiaries
of the Company in the PRC. The Group did not provide any
guarantee to any third parties and did not have contingent
liabilities as at 31 December 2024 (2023: nil).

SHARE CAPITAL

Details of share capital are set out in note 34 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 2024.

Further information on the Company’s corporate governance
practices is set out in the “Corporate Governance Report”.
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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 of the Directors
have confirmed that they have fully complied with the required
standard set out in the Model Code throughout this year.

DIRECTORS

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

Mr. Teo Siong Seng
Ms. Siu Wai Yee, Winnie
Ms. Chung Pui King, Rebecca
Ms. Lau Man Yee, Vanessa*
(resigned on 1 November 2024)
Mr. Ng Wai Lim* (appointed on 26 June 2024)
Mr. Cheng Fu Kwok, David* (retired on 26 June 2024)
Mr. Lau Ho Kit, lvan* (retired on 26 June 2024)
Mr. Ho Teck Cheong*
Mr. Lam Sze Ken, Kenneth*
(appointed on 26 June 2024)
Ms. Wong Sau Pik* (appointed on 26 June 2024)

# Non-executive Director
* Independent Non-executive Director

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 92 of the Articles, Ms. Siu Wai Yee, Winnie,
Ms. Chung Pui King, Rebecca and Mr. Lam Sze Ken, Kenneth
shall retire from office at the 2025 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

The names of directors who have served on the boards of
the subsidiaries of the Company (the “Subsidiaries”) during
the year ended 31 December 2024 and up to the date of this
report, are set out below:

(in alphabetical order)
Current directors of Subsidiaries:

Pascal BERGER
CHAN Kit Wan, Amy
CHEN Nengxiang
CHEN Zhenyu

CHU Chee Leong
CHUNG Pui King, Rebecca
DING Zhong Fu
GUO Xinde

LAl Zhi Yong

Lilian LEE

LIU Kecheng

LIU Quan

NG Wai Lim

SIU Wai Yee, Winnie
SONG Yan Yan

TEO Siong Seng
WANG Xinggian
WANG Wenbin
WENG Sheng Qiang
XU Jin Yong

Phil YU

ZHANG Tian Bao
ZHAO Huaiguo
ZHAO Xiaobing

Resigned as directors of Subsidiaries during the year and up to
the date of this report:

LAU Man Yee, Vanessa
TEO Teng Seng

Sunlit ZENG

ZHAQ Bing
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 December 2024, the interests or short positions of the
Directors or chief executive 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 (“SFQ")) which (a) were required notification to the
Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions
which any such Director or chief executive is taken or deemed
to have under such provisions of the SFO); or which (b) were
required pursuant to Section 352 of the SFO to be entered into
the register maintained by the Company; or which (c) were
required, pursuant to Model Code contained in the Listing
Rules, to be notified to the Company and the Stock Exchange
were as follows:

EERKRS - HEROSNEER
ZREBRKR

M2024F12A31H » BESd&maTHAR
FTiF B EARRQ RS Al EE (E&E R GE
5 KBRS AEH]) EXVED) B 15 -« AERERR 1D sk
EREFEZERNMAR  WHEQBEESR
HIEIE0I) SEXVERE 7 M 85 3R E B AN A
RNEIRABRZEFZIAR (BREESS RS
TBABRE(GES RBEED) 2 BEIEX
WRANEERER 2 ERIRE) + H(b)
BIECE S L HEE0]) 352154 E B L 8%
RARRIRZGERGFE 2SRz #ERm
B B(C)RIR T AR RIFT 8 AR 2T R 8
MARRBRABRT 2 ESmSOREAT -

Ordinary shares of the Company (“Shares”) AprEBER( RS
Number of Shares/
Underlying Shares Held
BEZRA/ EBROEA Percentage of
Personal Total Total Issued
Name Capacity Interest Interest Shares (Note)
g
ERTRH
## 514 BAER B BRtHEE)
Mr. Teo Siong Seng Beneficial Owner 47,377,250 47,377,250 1.99%
RINE LA BaEBA
Ms. Chung Pui King, Beneficial Owner 195,291 195,291 0.01%
Rebecca
BRIt BaEBA
Note: Bt -

The percentages were computed based on the total number of issued shares
of the Company as at 31 December 2024 (i.e. ordinary share of 2,382,205,918
Shares).
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continuea)

Ordinary shares of the Company (“Shares”)
(Continued)

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

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 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) which (a) were required notification to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions which
any such Director or chief executive is taken or deemed to
have under such provisions of the SFO); or which (b) were
required pursuant to Section 352 of the SFO to be entered into
the register maintained by the Company; or which (c) were
required, pursuant to the Model Code contained in the Listing
Rules, to be notified to the Company or the Stock Exchange
and none of Directors, nor their spouse or children under
the age of 18, had any right to subscribe for securities of the
Company, or had exercised any such right during the year.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at 31 December 2024, 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

FTERRz2ED

R20245F12A31H » RBARRIR(ES K&
HIERP) F3361F1F B 2 B MALR - A
EREFHARRZRHITERABRA - T7
AL BRALTEERIR - RO K E#E
ELEm AR —BEBEBRETEEHAL
I - MR RABREB TEA 2 i ok
B YWARE(ES LG RG] EXVESE?2
K3DERAARRIETERT -

the SFO:
Number of Shares
RAEER
Percentage of
Direct Indirect Total Issued
Name Notes Interest Interest  Shares (Note 1)
2
B2RITRG
i Kiat HiZfs EEEs Bt
Temasek Holdings (Private) Limited 2) - 993,825,345 41.72%
(“Temasek”)
KEHIERFNBRATNAFE])
PIL Pte. Ltd. (3) - 993,825,345 41.72%
Pacific International Lines (Private) (3) 993,825,345 - 41.72%
Limited (“PIL™)
KEMBFNBRA BRI
Shah Capital Management (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

2)

3)

(4)

shares of the Company as at 31 December 2024 (i.e. ordinary share of
2,382,205,918 shares).

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

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

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, other than the Directors or
chief executive of the Company, who, as at 31 December 2024,
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.
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DIRECTORS’ SERVICE AGREEMENT

As at 31 December 2024, no Directors or proposed 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).

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 41 to
the consolidated financial statements (which were approved
by the independent non-executive Directors and in the opinion
of the Directors were carried out on normal commercial terms
and in ordinary course of the Group’s business), no 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
of the Company 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 is in
force for the benefit of the Directors as required by section 470
of the Companies Ordinance when this report prepared by the
Directors is approved in accordance with section 391(1)(a) of
the Companies Ordinance.
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MAJOR CUSTOMERS AND SUPPLIERS

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

AEEBEEREMEXBETRATEHRERLK
BEEZBALLWT

Percentage
BoL
Percentage of purchases attributable to REBZAHERGMGHEES 22%
the Group’s largest supplier
Percentage of purchases attributable to REBEARHERGMMGHEES 41%
the Group’s five largest suppliers
Percentage of sales attributable to REBZAREFAIEEERE 17%
the Group’s largest customer
Percentage of sales attributable to REBAREFAEE R 38%

the Group’s five largest customers

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 Company’s share capital) 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 2024, 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.
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RETIREMENT BENEFITS SCHEME

Details of the retirement benefits scheme are set out in note 11
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 21 to 29
under the “Directors and Senior Management Profile” section
of this annual report.

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 2024, the Group, including subsidiaries
employed 4,195 (2023: 3,089) full-time employees; its
associates and joint ventures employed 859 (2023: 885)
full-time employees in total. Staff costs (including Directors’
emoluments) amounted to US$110,929,000 (2023:
US$74,707,000) 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 its employees.
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REMUNERATION POLICIES AND EMPLOYEE
RELAT'ONS (Continued)

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, however, are not subject
to any collective agreements. The Group has maintained
good relationships with its employees. None of the Group’s
employees is represented by a labour union.

PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors as at the
latest practicable date prior to the issue of this annual report,
the Company has maintained a sufficient public float as
required under the Listing Rules.

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.

By order of the Board

Teo Siong Seng

Chairman and Chief Executive Officer
Hong Kong, 18 March 2025
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Independent Auditor’s Report
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Deloitte

INDEPENDENT AUDITOR’S REPORT

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 120 to 269, which comprise the consolidated
statement of financial position as at 31 December 2024,
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 2024, and of its consolidated
financial performance and its consolidated cash flows for the
year then ended in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”) and have
been properly prepared in compliance with the Hong Kong
Companies Ordinance.
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) 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”), and we have
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
judgement, 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 (Continued)

Key audit matter

HRETEE

FAREETTEEw

How our audit addressed the key audit matter

BN ES UM EERREETER

Revenue recognition from sales of containers

HERKEWARR

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.
BRBAHESERBRAHS I BERREENE
ZM - BB ERRAMEETFIE -

As disclosed in note 4 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
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 P REAMT4AEE  SEEESEE
m BREEREN  #EE - AMEREREME (B
BARNABEATRERBELBIEREM) UK
SRMARG SERHENSRBEHNELERER
REGTERRENTRFEEESR  MHAEEAR
BERAE RNETPAESER - EEEENET
HEBRERRA - ETKRER  BBRTFER
BRUWERITAREBR TG TEMmE - REM
iSRS RIEERGEER o

For the year ended 31 December 2024, the Group’s
revenue from sales of containers amounted to
approximately US$545.1 million, which representing
approximately 94% of the Group’s total revenue.
EEEHE2024F12A31A L FEEBHEEEEMR
FIUL A 49 /545,100,0003E 7T © KM SE B RIKAR
94% °
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Our procedures in relation to revenue recognition from
sales of containers manufactured by the Group included:

BB BEHEERRBRARRNIEF 2

* Obtaining an understanding of the revenue
recognition processes and testing the Group’s
relevant key controls over revenue recognition;

* TR ARRAEAIE BSREHRAER
R MBI B I FE I

* Inspecting, on a sample basis, the terms set out
in the sales contracts and/or purchase order to
understand the point that the customers obtain
the control of the containers and assess whether
the related revenue was properly recognised
in accordance with respective sales contracts
and/or purchase order and with reference to
the requirements of the prevailing accounting
standards; and

* MRS HE S RSB E I 5
FoATHREPESERAENNREER - I
STEEBARARSIREBEEENHEES RN,
SR RT 8 A RIRTTE ST R E S E et
R &

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.

* MBS EMNEER S - EREEXE
B FEBERR AEPEWEMEBYE - A
FREERE RS



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 HKFRSs 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 (continved)

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

As part of an audit in accordance with HKSAs, we exercise
professional judgement 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 (Continued)

*

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

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 Lee Wing Cheong, Wilfred.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

18 March 2025
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For the year ended 31 December 2024 # Z2024F 12 A31 H I F/Z

Consolidated Statement of Profit or Loss and Other Comprehensive Income

2023
Notes US$’000
Mtat FET
Revenue EER 4 582,804 382,470
Cost of Sales SHE R (490,018) (325,942)
Gross profit EF 92,786 56,528
Other income EHAa A 6 17,370 20,608
Distribution expenses SIEE R (21,269) (10,938)
Administrative expenses TEREBR (39,476) (32,657)
Finance costs s E A 7 (1,326) (343)
Other gains and losses HAh e N B8 8 2,959 (7,076)
Share of results of associates FE(EB &N R 2 EE 1,691 1,316
Share of results of joint ventures EIhEBEZER 210 204
Profit before taxation BRBL AR R 9 52,945 27,642
Income tax expense FriSfi AR 12 (14,876) (5,149)
Profit for the year REERF 38,069 22,493
Profit for the year attributable to: REEREERER
Owners of the Company iN/NC] &1 34,135 19,438
Non-controlling interests FEPE AR A SR A 3,934 3,055
38,069 02,493
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
FeBRmRHEMEERER
For the year ended 31 December 2024 # Z2024F 12 A31 H I F /&

2023
Note US$’000
Kiet FET
Other comprehensive expense Hib2mE&H
Item that will not be reclassified TEHEFTBEZE
to profit or loss: BEmHyEE :
Fair value loss on equity instrumentat ~ Z A BEFAEM
fair value through other FHEHRE AT H
comprehensive income (“FVTOCI"), (BRBBTE) 2
net of tax effect NAEEBE (5,077) (1,983)
Item that may be reclassified HETREEREN 78
subsequently to profit or loss: FEHHIER -
Exchange differences arising on BmEINEFTEERE
translation (580) (468)
Other comprehensive expense FREMEEZEH
for the year (5,657) (2,451)
Total comprehensive income FARAEZHEKZHAE
for the year 32,412 20,042
Total comprehensive income BiE2HBAEAEE :
attributable to:
Owners of the Company NN 28,572 17,021
Non-controlling interests FEFE AR AR R AE = 3,840 3,021
32,412 20,042
Basic earnings per share BEXRGREF 14 US1.43 cents US0.82 cent
(I Al
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Consolidated Statement of Financial Position

A MR R R

As at 31 December 2024 202412 A31 H

2023
Notes US$’000
HteF FET
Non-current assets FRBEE
Property, plant and equipment M - B RERE 15 141,221 97,641
Right-of-use assets PREEE 16 31,127 35,582
Investment properties HEMHE 17 26,764 32,380
Interests in associates RN = 18 15,573 15,569
Interests in joint ventures REBETE R 19 6,334 6,353
Equity instrument at FVTOCI BAREBERFTAHEAM
cEAEzEETIA 20 20,522 26,163
Financial asset at fair value through BAREBEFABZZ
profit and loss (“FVTPL”") TREE 21 - 3,052
Trade receivables e U BR 7k 23 67,259 30,092
Deposits for non-current assets IEMEBEELS 733 72
309,533 246,904
Current assets REEE
Inventories FE 22 148,047 106,593
Trade receivables & KL BR TR 23 97,001 71,124
Prepayments and other receivables TET N HAb e W FRIE 25 31,595 30,032
Amount due from a fellow subsidiary R —R R B A A
PIA 26 26 -
Amounts due from associates JIE B 8 B R IE 32 475 276
Amounts due from joint ventures E A B FEKIA 32 358 415
Tax recoverable A e Fi A 100 160
Financial asset at FVTPL BAREBEFABRZ
TRIEE 21 2,938 -
Bank deposits with original maturity REEBABEB=THAN
over 3 months RITER 27 51,797 173,130
Cash and cash equivalents ReMERR® 27 198,352 127,833
530,689 509,563
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Consolidated Statement of Financial Position
FERBMRRE

As at 31 December 2024 2024412 A31 H

2023
Notes US$’000
Bt FE7T
Current liabilities REBAE
Trade payables FETRR IR 28 69,992 34,990
Lease liabilities ME&E 29 1,084 2,099
Accruals and other payables FEETE A K& E AL e
AR 30 57,916 45,968
Advances from customers TEBER K 31 39,419 36,525
Amount due to immediate JE BT A R FIR
holding company 26 - 75
Amounts due to associates FEASTBA & N B FRIB 32 16 370
Amounts due to joint ventures & EFERIE 32 12 8
Tax payable FE TR 5,378 1,261
Bank and other borrowings IRIT R EMERK 33 27,719 1,246
201,536 122,542
Net current assets REBEEZFE 329,153 387,021
Total assets less current liabilities EEBRERABER 638,686 633,925
Capital and reserves EXR#E
Share capital N 34 268,149 268,149
Accumulated profits E il 212,817 201,672
Other reserves Han 78,026 81,959
Equity attributable to owners RAFIREREE RS
of the Company 558,992 551,780
Non-controlling interests FEFE AR B R A 65,439 62,855
Total equity R 624,431 614,635
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Consolidated Statement of Financial Position
ZEMBRRE
As at 31 December 2024 }R20244 12531 H

2023
Notes Us$'000
Mt FET

Non-current liabilities FRBEE
Lease liabilities HEBE 29 671 1,787
Deferred tax liabilities ELETIEAE 35 13,584 11,914
Bank and other borrowings IRTT R EMERK 33 - 5,589
14,255 19,290
638,686 633,925

The consolidated financial statements on pages 120 to 269  #MNF 1208 EFE 2698 2476 M B MERLE
were approved and authorised for issue by the board of SE®R2025F3 18 #h & LFEER - I

directors on 18 March 2025 and are signed on its behalf by: A NYESREKREE -
Teo Siong Seng FRIAE Chung Pui King, Rebecca $E{fIx
Director 2% Director %
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Consolidated Statement of Changes in Equity

mEREEEXR

Attributable to owners of the Company

For the year ended 31 December 2024 # 22024412 31 A 1F F /&

KOARREE
Exchange PRC Property  Investment Non-
Share  translation  tafutory  revluation  revaluation Other ~ Accumulated controlling
capital TEserve Teserve Teserve reserve reserve profits — Subtotal interests Total
HE g ik & FER
BE  FEBE  ARGE ERERE ERERE  RMBE e N REER 48
US§'000 Uss000 Uss'000 USs'000 USs'000 US§000 US000 Uss'000 USs'000. USs'000
i e e i T i i ST i e
otz t) (otec) (oted)
M) () (hizts)
AtT January 2023 PMO3EIAIR 268,149 4334 31796 18,141 19,583 (721) 248 584 595,826 63001 058877
Proftfor the year KEEEA - - - - - - 19438 19438 3005 2493
Fairvalueloss onequity BOABRETAZY
insrument a FVTOC, NG ERIE
netoftavefect (MeHnzE)2
DARERE - - - - (1,983) - - (1983) - (1,983)
Exchange diferences arsing HENETEEE
onfranslaton - (434) - - - - - (434) (34 (468)
Totalcomprehensive (expense) KEERAGE)
income forthe year hiE - (34 - - (1983) - 19438 170 301 20,04
Dividends paidto XNFERRE
non-oortroling nterests BaRs - - - - - - - - (3200) (3200)
Dividends paidto owners of IHELERERS
the Company (e 13) W13 - - - - - - (61,067) (61,067) - (61,067)
Transfer from accumulated RG]
profis - - 5,083 - - - (5:289) - - -
31 Deemer 203 R MO dW0 B0 B DA () Men BN R 646P
Proftfor the year KEREH - - - - - - 34,135 34,135 3934 38,069
Fairvalue oss on equity BRABETAZY
insrument at FVTOC, N ERIR
netoftaefect (kH%zE)2
NEEEE - - - - (5,01 - - (5,01 - (501
xchange diferences arsing AENETEEER
onfranslation - (436) - - - - - (436) (%) (580)
Totalcomprehensive (expense) FEERALL)
income for the year it - (46) - - (50 - 34135 28572 3840 2412
Dhidends pad o RREERRR
non-confrlling inerests EiRe - - - - - - - - (1.256) (1,256)
Diddends paid to oners of ARRARRRE
the Compeny (ate 19 (1) - - - - - S () -
Transfer from accumuleted BREZEE
profits - - 1630 - - - (1,630) - - -
At 31 December 2024 ANUE1LRIR 268,149 3414 44,669 18,141 12,523 072V VXV 558,992 65,439 624,431

20245 o BWERELEERLA

125



126

Consolidated Statement of Changes in Equity
MEEREER

For the year ended 31 December 2024 # Z2024F 12 A31 H I F/Z

Notes:

(a)

(b)

(c)

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.

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

(b)

(c)
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AR F A ERRIEN BB FIAIZERE -

RBEA R LB IR EARHAFIE ([ )

EO M ERA R EES M EREREAF
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Consolidated Statement of Cash Flows
l\V_\éIﬁﬁﬁJ%%

For the year ended 31 December 2024 # Z2024F 12 A31 H I F /&

2023
US$'000
FET
OPERATING ACTIVITIES EETEH
Profit before taxation BR A5 A g A 52,945 27,642
Adjustments for: FEE -
Depreciation of property, plant and M WBERREBZITE
equipment 9,768 8,459
Depreciation of right-of-use assets FREEENE 3,828 4,405
Loss (gain) on disposal of property, HEMH -« Mz hkiE2
plant and equipment E1E () 1,026 (54)
Loss on property, plant and equipment T MREREZ
written off BB 239 41
Gain on disposal of right-of-use assets HEFRBEE 2 Wa= (8,260) -
Share of results of associates JE(REEE N A2 A (1,691) (1,316)
Share of results of joint ventures JEIEE B ¥ EE (210) (204)
Investment income TERA (13,491) (16,569)
Interest expense B H 1,250 253
Fair value loss on derivative financial PTESRMIAZAR
instruments BEEE - 365
Fair value loss on investment properties KREYEZ AABERE 5,466 2,647
Fair value loss (gain) on financial BRAREBEFABRLZ
asset at FVTPL TREELANEE
E1E (Wa) 69 (58)
Allowance for credit losses of trade HIBR B ~ FE W BR BE A
receivable, net of reversal BRERE 450 (43)
Provision (reversal of provision) of FERE(FERE
inventories B 4#) 4,526 (426)
Adjustment to consideration receivables W B R 1,403 3,676
Gain on lease modification HEBRz s (264) -
Impairment loss on property, plant and Y% - S REREZ
equipment VERIEREES 627 -
Unrealised exchange difference RERER =5 405 1,096
Total &t 58,086 29,914
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Consolidated Statement of Cash Flows

RERETRER

For the year ended 31 December 2024 # Z2024F 12 A31 H I F/Z

2023
US$’000
FET
Operating cash flows before movements EEESBHacEERS
in working capital (continued) REE) 58,086 29,914
Increase in inventories FEE (91,276) (14,643)
Increase in trade receivables from =7 FEYEBR B AN
third parties (30,636) (8,789)
Increase in trade receivables from HEER QG KRR
immediate holding company 0 (32,848) -
Increase in trade receivables from EESLEPNG L E N
fellow subsidiaries 0 (10) (166)
Increase in prepayments and TR K2 b e W sk I 42 0
other receivables (6,144) (5,784)
Increase (decrease) in trade payables JE A5 BR SR A0 O ) 35,002 (5,240)
Increase (decrease) in accruals and JERTE A &AM FERT BRI
other payables #HnCR A 12,968 (5,066)
Increase (decrease) in advances from TE U BR 3R hn Ok 2>)
customers 2,894 (859)
Decrease in advances from immediate BEEZERAATBWER
holding company Vo - (358)
Cash used in operations EEFERS (51,964) (10,991)
Interest paid EIFE (1,257) (246)
Income tax paid BTSN (8,465) (9,572)
Net cash used in operating activities EETEHMERSTE (61,686) (20,809)
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Consolidated Statement of Cash Flows

RERETRER

For the year ended 31 December 2024 # Z2024F 12 A31 H I F /&

2023
Us$’000
FET
INVESTING ACTIVITIES BREEH
Increase in amount due from a fellow —[RIZM B A &) UGG N
subsidiary (26) -
Increase in amounts due from associates B R E U FRIE ON (19) -
Purchase of property, BEYE MR NEE
plant and equipment (9,049) (4,515)
Deposits paid for non-current assets EfERBEELS (741) (315)
Proceeds on disposal of subsidiaries LARIFEHENE AR
from prior year FTis 1,610 1,564
Proceeds on disposal of property, HEYE - WS EE
plant and equipment Fri% 166 442
Proceeds on disposal of right-of-use assets  H & HEEEMNS 9,560 -
Dividends received from associates BlEENRIRAEE
and joint ventures ERE 1,444 2,056
Dividend received from unlisted equity BUWIE FTHESERERE
investment 1,173 1,831
Interest received 2 F B 12,168 14,416
Cash settlement for derivative SRTESRTAER S
financial instruments wE - (826)
Placement of bank deposit with original FRREIHEBE=EAN
maturity over 3 months IRITER (211,756) (509,307)
Withdrawal of bank deposit with original R HBE =18/
maturity over 3 months RITTEK 333,089 376,177
Net cash from (used in) investing activities REZEFTE(FIE)RE
FE 137,619 (118,477)
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Consolidated Statement of Cash Flows
mEBERER
For the year ended 31 December 2024 # Z2024F 12 A31 H I F/Z

2023
US$'000
FET
FINANCING ACTIVITIES REEE
New bank loans IRITHTE 48,553 5,628
Repayment of bank loans BEIRITER (27,656) -
Dividends paid to non-controlling interests & 15 FE42 A A% B R 25 PR B, (1,256) (3,217)
Dividends paid to owners of the Company ENARERERE (21,360) (61,067)
Repayment of lease liabilities EBEHEARE (2,700) (3,332)
Advance from immediate B AEBIER AR FRIE
holding company 15 114
Repayment to immediate EEEEERARFIA
holding company (90) (101)
Advances from associates EPNANEIF /S| 892 2,180
Repayments to associates BEE & A A EIE (1,246) (2,277)
Advances from joint ventures BARETFERIE 35 78
Repayments to joint ventures BEAEMERIA (31) (77)
Net cash used in financing activities RMEETBFERS TR (4,844) (62,071)
NET INCREASE (DECREASE) IN CASH REeERERREZEM
AND CASH EQUIVALENTS (B2) F5E 71,089 (201,357)
CASH AND CASH EQUIVALENTS RIAIAZREREMRE
AT 1 JANUARY B& 127,833 329,770
Effect of foreign exchange rate changes EXREH s & (570) (580)
CASH AND CASH EQUIVALENTS R12A31AZHERER
AT 31 DECEMBER B& 198,352 127,833
CASH AND CASH EQUIVALENTS ReRkERKRSER
REPRESENTED BY:
Bank balances and cash RITEHR AR 250,149 300,963
Less: bank deposits with original maturity B REEE BB =E A
over 3 months RITTE K (51,797) (173,130)
198,352 127,833
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Notes to the Consolidated Financial Statements

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 2024 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.
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Notes to the Consolidated Financial Statements
FEMBHRRME

APPLICATION OF NEW AND
AMENDMENTS TO HONG KONG
FINANCIAL REPORTING STANDARDS
(“HKFRSs”)

Amendments to HKFRSs that are mandatorily
effective for the current year

In the current year, the Group has applied the following
amendments to HKFRSs 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
2024 for the preparation of the consolidated financial
statements:

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current
and related amendments
to Hong Kong
Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with
Covenants

Amendments to HKAS 7and  Supplier Finance

HKFRS 7 Arrangements

The application of the amendments to HKFRSs 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.
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Notes to the Consolidated Financial Statements

APPLICATION OF NEW AND
AMENDMENTS TO HONG KONG
FINANCIAL REPORTING STANDARDS
(“HKFRSSs”) (continued)

New and amendments to HKFRSs in issue
but not yet effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are
not yet effective:

Amendments to HKFRS 9 Amendments to the Classification
and HKFRS 7 and Measurement of Financial
Instruments?

Amendments to HKFRS 9 Contracts Referencing
and HKFRS 7 Nature-dependent Electricity?

Amendments to HKFRS 10 Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture!

Amendments to HKFRS ~ Annual Improvements to HKFRS
Accounting Standards Accounting Standards
—Volume 11°
Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in
Financial Statements*

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

2 Effective for annual periods beginning on or after 1 January
2025.

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

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

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

REMBHRRME

APPLICATION OF NEW AND
AMENDMENTS TO HONG KONG
FINANCIAL REPORTING STANDARDS
(“HKFRSSs") (continued)

HKFRS 18 Presentation and Disclosure in
Financial Statements

HKFRS 18 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 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 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. The
application of the new standard is expected to affect
the presentation of the statement of profit or loss and
disclosures in the future financial statements. The
Group is in the process of assessing the detailed impact
of HKFRS 18 on the Group’s consolidated financial
statements.
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Notes to the Consolidated Financial Statements

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 HKFRSs 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

REMBHRRME

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 /nventories 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.
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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 (continueq)

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

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

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:

o has power over the investee;

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

o 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

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 (continuea)

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 liguidation.

REMBRRME

MBEZEVMBRENERR
BEARETHRER®

AEEXRANERSTEE®

(a)

GEHEER

B MEAMEmBRANSED
BER AR B RR K IR
Rz - WBLARME2EKRA
HEBEBNARARENIEE
PepRigs - AR E S BRI
R E L B IR A -

AEEN R TS RNFE A
EREE  EE MAREY
REAEERERANNL S
SRS BN GAEE
SESETTR

T/

P /&8 7 ) ) I 122 S S 3R A i
AEBNEDZDFRAEY  ZHE
sRERAREREES  FH
HAEABRESBREZLDD
EHERH B ARIEFEE

20245 o BWERELEERLA

139



140

Notes to the Consolidated Financial Statements

REMBHRRME

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

(Continued)

Material accounting policies adopted by the
Group (continued)

(b) 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

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

REMBHRRME

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

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
FEMBHRRME

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)

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

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

itis 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
FEMBHRRME

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)
Amortised cost and interest income

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

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
FEMBHRRME

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)

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

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

(Continued)

Material accounting policies adopted by the
Group (continued)

(e)

(f)

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

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

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.

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.
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Notes to the Consolidated Financial Statements
FEMBHRRME

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
FEMBHRRME

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 satistaction 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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Notes to the Consolidated Financial Statements
FEMBHRRME

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.
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Notes to the Consolidated Financial Statements
FEMBHRRME

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 are measured at cost, less
any accumulated depreciation and impairment
losses, and adjusted for any remeasurement of
lease liabilities.

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.
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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

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.

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.
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Notes to the Consolidated Financial Statements
FEMBHRRME

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 liabilities (Continued)

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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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

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
FEMBHRRME

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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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 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.
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Notes to the Consolidated Financial Statements
FEMBHRRME

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 lessor (continued)

Classification and measurement of leases
Continued)

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
i) 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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Notes to the Consolidated Financial Statements

REMBHRRME

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 /ncome
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)

4)

(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.
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Notes to the Consolidated Financial Statements
FEMBHRRME

3 BASIS OF PREPARATION OF 3 MmUGESHBHRENERR
CONSOLIDATED FINANCIAL EAETHRER @
STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

Material accounting policies adopted by the AEBRANERETTHE®
Group (Continued)
(k)  Short-term and other long-term (k) HEARAMRAESEF
employee benefits (continued) (&)
A liability is recognised for benefits accruing to EERFAENMIEERF S -
employees (such as wages and salaries, annual FRERBIRNKREN 2R
leave and sick leave) after deducting any amount WRERE -
already paid.

4  REVENUE 4 EEF
Revenue represents sales of goods from manufacturing, EEREREEBR CHE  SEMAME
containers leasing and services income from logistics ERMRIRTG 2 REKEREEIEE
services operations, less sales related taxes, and is o o
analysed as follows:

2023

US$’000

FET

Manufacturing and leasing BUERBEER 553,588 354,983
Logistics services i AR 7% 29,216 27,487
582,804 382,470
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Notes to the Consolidated Financial Statements

REMBRRME

REVENUE (continved) 4 EHEHw

Disaggregation of revenue from contracts
with customers

FoRBEFENNNES

2023
Us$'000
FET
Types of goods or services GERET 3ok
Manufacturing BLEFET
Sales of dry freight containers LERMEHEE 393,617 187,115
Sales of tank containers HAEE 29,339 61,236
Sales of other specialised containers ~ E i 4FfEE R &
and container parts SRMARIHIES 122,150 103,843
545,106 352,194
Logistics services m AR 7%
Container storage and handling SRERTR
services Ba 12 AR 75 4,041 4,075
Repair and drayage services He1s KB & RS 4,675 4,510
Container freight station services ERBEEEILRE 17,977 15,983
Other container related services E b SRR 2,523 2,919
29,216 27,487
Revenue from contracts with customers B & F & £ 574,322 379,681
Leasing HEEK
Finance leases interest income BEHEFBRA 2,832 1,102
Operating leases income AR E WA 5,650 1,687
Total revenue arising from leases HEWA B 8,482 2,789
Total revenue AR 582,804 382,470
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Notes to the Consolidated Financial Statements

REMBHRRME

REVENUE (Continued)

Disaggregation of revenue from contracts
with customers (continuea)

The Group manufactures and leases a wide range
of products including dry freight containers, tank
containers, other specialised containers (including
but not limited to collapsible flatrack containers and
offshore containers) and container parts. 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.
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Notes to the Consolidated Financial Statements

REVENUE (continvea

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 logistic 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
IIV-\éﬂjz%ﬁﬁw%I

5  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:

Manufacturingand = manufacturing of dry freight
leasing containers, tank containers, other
specialised containers (including
but not limited to collapsible flatrack
containers and offshore containers)
and container parts and leasing of dry

freight containers.

Logistics services = provision of container storage, repair
and trucking services, serving as
a freight station, container/cargo
handling and other container related
services.
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Notes to the Consolidated Financial Statements

REMBRERME

SEGMENT INFORMATION (continvea) 5 oHER®
Information regarding these segments is presented ZENBERZRAOT ¢
below:
Segment revenue and results DEPEXTARESE
The following is an analysis of the Group’s revenue and AEEKERARENH 2EEER
results by operating and reportable segment: FEONWT -
Year ended 31 December 2024 BZE2024F12A318 L EE
ERARER AL
$'000 $'000 $'000
REVENUE EXER
External sales HINEE 553,588 29,216 582,804
SEGMENT RESULTS TEEE 34,086 4,862 38,948
Finance costs BIKER (1,326)
Investment income BERA 13,491
Fair value loss on financial assetat SR AMEEFABHEZ
FVTPL EREELLAAEE
E#E (69)
Share of results of associates [EIEBE AR £E 1,691
Share of results of joint ventures BLHEECE X 210
Profit before taxation BRETAT R A 52,945

2024 F8R o BWEHECEXARAE
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Notes to the Consolidated Financial Statements

REMBHRRME

Segment results represent the profit earned by each

segment without allocation of finance costs, investment
income (including interest or dividend income), fair
value loss on derivative financial instruments, fair value
(loss) gain 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.
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5  SEGMENT INFORMATION (continued) THER @
Segment revenue and results (continved) TEEXEREZ®
Year ended 31 December 2023 HZE2023F 128310 IEFE
Manufacturing Logistics
and leasing services Total
BERAEEK W BR A% B
US$'000 US$'000 US$'000
TEL TET =L
REVENUE EXH
External sales HIMEE 354,983 27487 382,470
SEGMENT RESULTS TEEE 6,555 3,648 10,203
Finance costs BKER (343)
Investment income BEWA 16,569
Fair value loss on derivative financial T4 & RIEZ
instruments NREEERE (365)
Fairvalue gain on financial assetat AR EE ABS
FVTPL ﬁﬁé?‘zwﬁﬁ
= 58
Share of results of associates LB & DR 4B 1,316
Share of results of joint ventures EIEEEL¥E ¥E 204
Profit before taxation BRER AT A 27,642
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continved)
Segment assets and liabilities

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

As at 31 December 2024

ASSETS gE

Segment assets NEEE

Interests in associates NN 3
Interests in joint ventures REERE #E
Unallocated corporate assets AOBAREE
Consolidated total assets GREESS
LIABILITIES a8

Segment liabilities NEaE
Unallocated corporate liabilities APEABIEE
Consolidated total liabilities HRBREER

) 32

REMBRERME

TEER @
PTHEERER

REBCERARED B2 BEER
BEBHWET -

20245 12A31H

Il
o

T
=

527,747 16,026 543,773

15,573

6,334

274,542

840,222

160,015 9,067 169,082

46,709

215,791
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continued)
Segment assets and liabilities (continuea)
Other Information

For the year ended 31 December 2024

Amounts included in the measure of segment profit or
loss or segment assets:

Additions of capital expenditure EEAREY

Depreciation expense (note) WEERW:Z)

Impairment losses under expected ~ FEEAERBAEAT
credit loss model, net of reversal MGk EEARERX

Provision of inventories FERE

Gain on lease modification ez Kz

Gain on disposal of right-of-use assets & {E AL E 2 Wz

Impairment loss on property, plant )% - #2812 k&
and equipment WEBX

(Loss) gain on disposal of property, — HEYE - EEKR
plant and equipment 2 (B8 e

Loss on property, plant and equipment FEEE¥I%E « #E Kk
written off ZE#E
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PTHEEREE®
EEH
B ZE2024F12A31H L EE
AR ENBERID I EENERE
BiE
REREERS )7 B 75
5000 $'000 $'000
56,803 1,299 58,102
11,819 1,777 13,596
446 4 450
4,526 - 4,526
264 - 264
8,260 - 8,260
627 - 627
(1,056) 30 (1,026)
236 3 239




Notes to the Consolidated Financial Statements

e KRR
5  SEGMENT INFORMATION (continved) 5 SEERE
Segment assets and liabilities (continved) THEEREE®
As at 31 December 2023 7R2023F12A31H
Manufacturing Logistics
and leasing services Total
BERAEENK MR k]
US$'000 US$'000 US$'000
TEn TErn TErn
ASSETS BE
Segment assets NEEE 379,469 19,294 398,763
Interests in associates i YN S 15,569
Interests in joint ventures REBLEZ#ER 6,353
Unallocated corporate assets AP AREE 335,782
Consolidated total assets GRBELE 756,467
LIABILITIES 8f
Segment liabilities NEHEE 109,438 11,931 121,369
Unallocated corporate liabilities APBRAREE 20,463

Consolidated total liabilities TABREEE 141,832
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Notes to the Consolidated Financial Statements
FEMBHRRME

5  SEGMENT INFORMATION (continved)

Segment assets and liabilities (continuea)
Other Information
For the year ended 31 December 2023

Amounts included in the measure of segment profit or
loss or segment assets:

HE2023F12A318LFEE

RARAEDHBERI DA EEN SR

okr

Manufacturing Logistics

and leasing services Total

SUERHEER MR B

US$'000 US$'000 US$'000

TET FET =

Additions of capital expenditure B AR 19,550 1,178 20,728

Depreciation expense (note) WEBRW:Z) 10,850 2,014 12,864
Impairment losses under expected ~ FEEAERBAEAT

credit loss model, net of reversal MNKREEMRERKX (45) 2 (43)

Reversal of provision of inventories 77 & & 2 [0 ¢ 426 - 426
Gain (loss) on disposal of property, ~ HEME - ERR R

plant and equipment W (B18) 61 (7) 54
Loss on property, plant and equipment EEE¥IE B KR

written off ZE#E 40 1 41

Note:  Certain amounts were capitalised in inventories during the
years ended 31 December 2024 and 2023.

The amounts included in other information are part of
the operating and reportable segments.
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continved)
Segment assets and liabilities (continved)

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,
amount due to immediate holding company,
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.

e HRMEE
o EE R @
ﬁ%ﬁé&%ﬁ@

- BRREEE AR ER RNEE&
PEIEGRADPRERAIEE
(BREEAABEFAEMEZE
W= T A BAREE
FFABECEMEE - B TY
¥ oMRLHRE BETHME
WHkIE ~ AT E 2 RIBRIBS
RBRITEFEFON - MEBEEHD
REgEnE - AIREDHE
HHE 2 EEDZENTRE
NEEEBRRBELEEDR
&

- BRADEARIBE(ERFBRITR
HiER  ENEZEERAF
FOE - BB EARIRIE B
NEBEENRE  BNRER
ELEMIBEARIN - FIBEAEY
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continved)
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:

D EPE R @)

ith B 55 55 B

AEEY T BERERYRES
SH - R E ¢ TR E S HAIE
EBEE -

TRBREHENHEXRBHINEP
PRAEI A R )R AR % 72 BP0 & R
BRIR - EH SO ARE 22
EX I

Year ended 31 December 2023

5220 g HENDEABILEE
08 Manufacturing Logistics
and leasing ota and leasing services Total
RER BER

£, R HEEE MR ez
$'000 SN $/000 US$'000 US$'000 US§'000
TEn Tin TEn
PRC HE 104,725 29,216 133,941 84711 27487 112,198
Middle East R 121,314 - 121,314 18,965 - 18965
Singapore s 110,758 - 110,758 11,843 - 11,843
Furope il 91,050 - 91,050 88,058 - 88,058
United States of America 7|24 RE 59,005 - 59,005 25,265 - 25,265
Hong Kong ) 38,589 - 38,589 60,598 - 60,598
Taiwan s 12,320 - 12,320 50,223 - 50,223
South Africa R 4,092 - 4,092 1,599 - 1,599
Malaysia SRED 2,499 - 2,499 3,554 - 3,554
Australia il 2,252 - 2,252 2,609 - 2,609
Others Efts 6,984 - 6,984 7558 - 7558
Total &5t 553,588 29,216 582,804 354,983 27487 382,470
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Notes to the Consolidated Financial Statements

SEGMENT INFORMATION (continued)
Geographical information (continuea)

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:

REMBRRME

o EE R @
WEDEHER @

AT R (B EME) D7 3ER
HEEEBTARIN ZEREFE

As at

31 December
2023
20234
12H31H
US$’000
FET

PRC s
Hong Kong BH
Others HAb

133,809 139,411
86,813 46,723
1,130 1,463

221,752 187,597

Information about major customers

During the year 2024, there is one customer (2023:
one customer) contributes over 10% of the total sales.
The customer contributes over 10% of the total sales
amounted to US$99,411,000 (2023: another customer
contributed sales amounted to US$38,850,000) in
aggregate.

FEEFEM

R2024F A - B— (U BEFERBRE
THEFE10% A (20234 : —(IBF) °
ZERBBRAEEREIONA LR
4AGHE%E 599,411,0003 7T (20234 -
S—uRF ERHE R A38,850,0003E
L) °
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REMBHRRME

6 OTHER INCOME 6 HAlgA
2023
US$’000
FET
Interest earned on bank deposits RITTF R B AN 8,351 6,527
Interest earned on bank deposits with ~ [RE|Ei B 8@ =1E A &Y
original maturity over 3 months RITERFEHA 3,817 7,889
Imputed interest income from JEWEHE 2 HEE A B A
consideration receivable 150 322
Dividend income from equity instrument Z AN EETAEMETE
at FVTOCI Was o #Eem TARE
WA 1,173 1,831
Governments grants BT # B 902 829
Rental income from investment KEYENHESIWA
properties 1,868 1,990
Others Hifb 1,109 1,220
17,370 20,608

During the year 2024, the Group received US$902,000
(2023: US$829,000) from the local government
authorities for the encouragement on economic
contribution to the industry development with no
specific conditions attached.
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Notes to the Consolidated Financial Statements

REMBRERME
FINANCE COSTS 7 B E R
2023
UsS$'000
FET
Interest on bank borrowings RITERFE 1,094 46
Interest on lease liabilities HEBEFE 156 207
Bank charges IRITFEE 76 90
1,326 343
OTHER GAINS AND LOSSES 8 HtlhzmRkEHE
2023
US$’000
FXET
Net exchange gain (loss) P H W zs (B518) ) F 58 3,715 (502)
Fair value loss on derivative financial T4 & @I A ARBE
instruments B8 - (365)
Fair value (loss) gain on financial asset XA BEFFAEBRZ
at FVTPL TREEZAREE
(B18) Wz (69) 58
Fair value loss on investment properties & 2 A EEEE (5,466) (2,647)
Impairment to consideration HEWEHERRE
receivables (1,403) (3,676)
Impairment losses under expected TEEAE AR AR T HIBR
credit loss model, net of reversal EE2 0N RER=ES (450) 43
Impairment loss on property, plantand #3% - #22 & RER(E
equipment =PS (627) -
Gain on lease modification BREES K 2 W 264 -
(Loss) gain on disposal of property, HEME - HEERREZ
plant and equipment (E518) Wias (1,026) 54
Gain on disposal of right-of-use assets K& FHEE E 2 W
(note 16) (B1#16) 8,260 -
Loss on property, plant and equipment FESHIEE - R REZ
written off fE518 (239) (41)
2,959 (7,076)
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REMBHRRME

PROFIT BEFORE TAXATION 9 KRBANERF
B AR R 408 () T 51| &8 -

9
Profit before taxation has been arrived at after charging
(crediting) the following:
2023
USs$’000
FET
Auditors’ remuneration Z S A B & 520 564
Research and development costs &R
— Included in cost of sales - BEEHEKAF 5,372 3,344
— Included in administrative - BEETHERF
expenses 2,205 2,112
7,577 5,456
Staff costs, including directors’ EEKAE  BRESHS

emoluments

— Salaries and other benefits - Fe kEMmER 107,757 71,808

— Retirement benefit costs (note 11)  — iRK@E R R (BT 7£11) 3,172 2,899

110,929 74,707

Depreciation expense WEZH

— Depreciation of property, e /ERW
plant and equipment e 9,768 8,459
— Depreciation of right-of-use assets ~ — {FFAEEEFTE 3,828 4,405
13,596 12,864

Singamas Container Holdings Limited ¢ Annual Report 2024

182



Notes to the Consolidated Financial Statements

FREMBHRERM T
9  PROFIT BEFORE TAXATION (continved) 9 KREADER @
2023
Us$’000
FET
Share of taxation charge of associates &G B ‘& X B R IE 492 413
Share of taxation charge of B EaERENIE
joint ventures 73 53
565 466
Gross rental income HEW AR (1,868) (1,877)
Less: direct operating expenses that & « AFEAEHEE WA
generated rental income EEKEER
during the year 300 304
(1,568) (1,573)
Cost of inventories recognised EERRBERZIFERAR
as expense (including provision (BREGTERE
of inventories US$4,526,000 4,526,000%& 7T
(2023: reversal of provision of (20234 : FERHE
inventories US$426,000)) 2 [B1#426,00037T)) 490,018 325,942
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Notes to the Consolidated Financial Statements
FEMBHRRME

10 DIRECTORS’ AND FIVE HIGHEST PAID 10 EERARZRBESFMALTZ

INDIVIDUALS’ EMOLUMENTS <

The following was the emoluments paid or payable to LA BB s T 1047 (20234 ¢ 9fi7)
each of the 10 (2023: 9) directors of the Company. BEEEEME -

2024 20244

Non-executive
Executive Directors Directors Independent Non-executive Directors
HnEs FUNES BUFHTES
Chung Siu Lau Cheng Lau Ho Lam
Teo PuiKing, WaiYee, ManYee, Ng FuKwok,  Hokit, Teck  Sze Ken, Wong

iongSeng Rebecca ~ Winnie  Vanessa  Wailim  David lvan  Cheong Kemneth  SauPik Total
BB ERR BEE HME RER UME HUR MEE MRR E4E 4%
US§'000  US$'000 USS'000 USS'000  US$'000  US$'000  USS'000  US$'000  USS'000  US§'000  US§'000
Tin TEn FEr fin T TEn FEr fEn TEn TEn FEn

(Notea) ~ (Noteb) ~ (Notee) ~ (Notef)  (Notef) (Noteg) ~ (Noteg)
Wda) (W3 (e (R (B 7 7]
Fees He 59 2 32 37 26 30 3l 56 % 30 358
Other emoluments: Etplie :
Salaries and other benefits ~ HEREM
& 480 330 546 - - - - - - - 13%
Contributions toretirement  RARFEFIEE
benefit scheme 24 16 2 - - - - - - - 61
Performance related ZERIE
incentive payments EBHR 8 188 248 - - - - - - -1
1,416 566 847 37 26 30 3l 56 25 30 3064
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Notes to the Consolidated Financial Statements
e KRR

10 DIRECTORS’ AND FIVE HIGHEST PAID

10 EERAEEEFMALZ

INDIVIDUALS' EMOLUMENTS (continued) <€ =
2023 20234
Independent
Executive Directors Non-executive Directors Non-executive Directors
HEE FHITES BUFNiTE:
Chung Siu Lau Chan Cheng Lau Ho
Teo  PuiKing, ~ WaiYee, ManYee, Kwok Kwa FuKwok, — HoKit, Teck
SiongSeng  Rebecca ~ Winnie  Vamessa  Leung WeeKeng  David lvan  Cheong Total
®E Efx ®BEE HHE RER ARE D¥E HWR WEE 4%
US$'000  US$'000  US$'000  US§'000  US$'000  US$'000  US$'000  US§'000  US§'000  US$'000
TR TEr TEr TR TR TEr TR TR TEr TER
(Notea) ~ (Noteb)  (Notec) — (Noled)
(Wita)  (Wite) (o) (id)
Fees e b1 kY 32 33 3 11 bl o4 hl 348
Other emoluments: Hthe -
Salaries and other SEREM
benefits & 479 323 h28 - - - - - - 1330
Contributions to RAERIER
retirement benefit
scheme A 15 19 - - - - - - h8
Performance related SERIAE
incentive payments BN 486 6 19 - - - - - -
1,050 434 178 33 3 11 bl o4 bl 248
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REMBHRRME

10 DIRECTORS’ AND FIVE HIGHEST PAID
INDIVIDUALS’ EMOLUMENTS (continued)

Notes:

(a)

(b)

(c)

(d)

(e)

(f)

(g)

Ms. Siu Wai Yee, Winnie has been appointed as executive
director with effect from 1 January 2023.

Ms. Lau Man Yee, Vanessa has been appointed as non-
executive director with effect from 1 April 2023 and has
resigned as non-executive director with effect from 1
November 2024.

Mr. Chan Kwok Leung has resigned as non-executive director
with effect from 24 February 2023.

Mr. Kwa Wee Keng has resigned as non-executive director
with effect from 1 April 2023.

Mr. Ng Wai Lim has been appointed as non-executive
director with effect from 26 June 2024.

Mr. Cheng Fu Kwok, David and Mr. Lau Ho Kit, Ivan have
resigned as independent non-executive director with effect
from 26 June 2024.

Mr. Lam Sze Ken, Kenneth and Ms. Wong Sau Pik have been
appointed as independent non-executive director with effect
from 26 June 2024.

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.
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Notes to the Consolidated Financial Statements
e KRR

10 DIRECTORS’ AND FIVE HIGHEST PAID 10 EERTERSHFMALTZ

INDIVIDUALS’ EMOLUMENTS (continved) <€

The above analysis includes 3 (2023: 3) directors RS EREASBEE AR RS H
whose emoluments were among the five highest paid ALt Ed 2 =% (2023F : =4)
individuals in the Group. Details of the aggregate EF o BEEBMA(2023F : MA)
emoluments paid to the remaining 2 (2023: 2) BArAEBEEREEaTMALTZY
individuals whose emoluments were among the five MAWIALMEEMESAZ AL -
highest paid individuals in the Group and which have HEEtesrBwT -

not been included in directors’ emoluments above are

set out below:

2023
US$'000
T=ET

Salaries and other benefits
Retirement benefit costs

e MEMmET 506 332
RUKREF R 22 29

528 361

Their emoluments were within the following bands: "EZMETIETYEE -

2023
Number of
individuals

AE

US$128,095 — US$192,143
(Hong Kong dollars (“HK$”)
1,000,000 — HK$1,500,000)
US$192,144 — US$256,190
(HK$1,500,001 — HK$2,000,000)

US$256,191 — US$320,238
(HK$2,000,001 — HK$2,500,000)

128,095% 7T 192,143

Z7t.(1,000,00078 7T~

1,500,000/ 7T - 2
192,14437t— 256,190

%7t(1,500,001%8 7T~

2,000,000/ 7T) 1 -
256,191 7T— 320,238

%7t(2,000,001%8 7T~

2,500,000/ 7T) 1 -
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REMBHRRME

10 DIRECTORS’ AND FIVE HIGHEST PAID 10 EERTIEERSHFMALTZ

INDIVIDUALS’ EMOLUMENTS (continved) M€

No waiver of emoluments, compensation loss and RAFRAEBETEREEH ALK
inducement to join or upon joining the Group was paid SHMA T NEMBE - ERNE
to directors of the Company or the five highest paid SR MBARERNRESIEABER
individuals during both years . HIFE1E -

11 RETIREMENT BENEFIT COSTS 11 EAREFEHK

The Group has joined MPF scheme for all employees AEBDAERBREERI NS HEHR
in Hong Kong. The MPF scheme is registered with the Bestél - ZsralJERas AR
Mandatory Provident Fund Schemes Authority under BETEHED - moas Mt B2 EE
the Mandatory Provident Fund Schemes Ordinance. BRFEM - Zirgl v EENHEASHE
The assets of the MPF scheme are held separately from MEEDHIWHRBILIITAFTE -

those of the Group in funds under the control of an
independent trustee.

Under the rules of the MPF scheme, the employer and BEaESE 2R EXRAE
its employees are each required to make contributions BRARBAUNRE ZEERE S #
to the MPF scheme at rates specified in the rules. The Ko REERBRESFHEI cH—FF
only obligation of the Group with respect to the MPF BRI L AT S 5K o WAL Wt 3K
scheme is to make the required contributions under the Al BB E AR R BN 2 FES R o

scheme. No forfeited contribution is available to reduce
the contribution payable in the future years.

The employees of subsidiaries in the PRC are members ERRZHB AR RES T BT
of state-managed retirement benefit schemes operated FRER 2P RBRFTEINE - HEBQ
by the government in the PRC. Subsidiaries are required RIAREESETE D LR E
to contribute a certain percentage of relevant payroll to HE o B2 BEEARETIRFEK
the retirement benefit schemes. Obligations under the as -

scheme are borne by the PRC Government.

The retirement benefit costs charged to the profit or BRIk EREMNERIAKEE
loss representing contributions payable by the Group B FZEERABR L ZEESFT S
to the MPF Scheme operated in Hong Kong and the ARIEFEZRIRGTEI 2K - &5
retirement benefit schemes in the PRC amounted to 3,172,000 7T (20234 : 2,899,000
US$3,172,000 (2023: US$2,899,000). JT) °

188 Singamas Container Holdings Limited ¢ Annual Report 2024



11

Notes to the Consolidated Financial Statements

RETIREMENT BENEFIT COSTS (continvea)

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 5 years
employment period, based on certain formula.

Furthermore, the Mandatory Provident Fund 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”).

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 will
officially take effect on the Transition Date (i.e., 1 May
202b). Separately, the Government of the HKSAR is
also expected to introduce 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.

11

REMBRRME

EBARBAEHR @

TEARSE B 2 FE HFOR NG 8 30
B Uz R E BB A4 E 2 i
R - R|REHK - AEBEWRER
B BREFRRETE - MBEAERAORE
REL B HRER 2RI -

RIBCREBIED)FESTE - HRERE
LENRENBAR  AEREEED
FEE FIBES T (2045 2 3 AR SR IR
B M A BRNEBREE X REIRS
T BEE-EANFEEISFHE
fBHA -

BEAN - 1995F BB CGRHIMERTE S T
SR D) A 77 5= E ) R AN 5% (8] 9 52
MesiES N - L REERIES
BE%H - REHEENGEENRAR
B (EhiH]) -

CEETIEB)Y B 202246 A178 T
FBoERTERREAHERESHE
R RE R R ERERBRRE -
BEBR G #BE B EA(B12025%5H1H)
ERE - B - HEFEBTINE
STeHd —IBEAETE - AIBBEE
E@EAH%2FAN - HEEEF/E
TREMNETHRGRESREE—T
BESEN/E o RIBUSETEGD -
REBRRLABESFEMEENR
B BEBERN - BEHENA
EBELBREIERE - TEERR
HHBEA RBERNRARES -
UEET RPN HAEBRERF S ET
IREWRBERMITRE -
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Notes to the Consolidated Financial Statements

REMBHRRME

12 INCOME TAX EXPENSE 12 FSHERX
No Hong Kong Profits Tax has been provided as there FR R W (B F 8 39 MR AR B0 A -
was no taxable profit during both years. BATREBEABNGEH -
PRC Enterprise Income Tax has been calculated on the BB SRS A D A F N AT ERR T
estimated assessable profit for the year at the rates i M R AN S B A R B AR & i [ 2 3RAT
of taxation prevailing in the PRC in which the Group TEETE o
operates.
2023
Us$’000
FET
Current tax: REZHIA :
PRC Enterprise Income Tax R ZEFTIEH
— Current year - RFE 12,422 4,875
— Overprovision in prior years - ART 6 B Z {5 e (73) (91)
12,349 4,784
Deferred tax (note 35): EIEF IR (BY7235) -
— Current year charge (credit) - REEZHER) 885 (353)
— Withholding tax on e o N W IE T DR 637
undistributed profits 1,642 718
2,527 365
Income tax expense for the year NFEEEHEBERX 14,876 5,149

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 2024 and
2023. The tax rate of the other PRC subsidiaries is 25%.
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INCOME TAX EXPENSE (continvea)

Notes to the Consolidated Financial Statements

REMBRRME

12 FSHERXZ®

2023
UsS$'000
FET
Profit before taxation BREE AR F 52,945 27,642
Tax at the domestic tax rate of 25% VAR A5 % 225%
(2023: 25%) (20234 : 25%)5TE 13,236 6,911
Tax effect of share of results of JELEBtE NR 2 ¥E 2
associates M2 (423) (329)
Tax effect of share of results of joint JEIhEBRECHEEY
ventures Mg (52) (51)
Tax effect of expenses that are not TEAT B R i A B
deductible in determining taxable TEERZZHZ
profit M E 6,175 5,587
Tax effect of income that are not et B ERT m N R 1B
taxable in determining taxable profit R & 2 WA Z T (4,625) (4,877)
Tax effect on tax losses arising inthe  RAFERVEERZ
current year not recognised s EE 2 B 1,239 274
Tax effect of utilisation of tax losses 15 A BT & R VETERR
previously not recognised WS EE 2 B% (2,117) (1,653)
Withholding tax on undistributed profits &> B F B &9 4 &7 1,642 718
Tax relief related to additional tax ERRf T & A E AR RESN
deduction on research expenses B ERE BRI
incurred (note) B (HE) (743) (873)
Tax effect of deductible temporary RIEMERR < AT & B 1
difference not recognised ER B 1,169 -
Utilisation of deductible temporary FARTFE RVERER
difference previously not recognised ~ A[IEINERFMEER - (219)
Others HAth (625) (339)
Tax charge at effective rate for the year IRANEE BER T KU A
MIE S H 14,876 5,149

20245 o BWERELEERLA
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Notes to the Consolidated Financial Statements
FEMBHRRME

12 INCOME TAX EXPENSE (continved) 12 Fri&

Note:  Pursuant to relevant law and regulations, the PRC Hiat -
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

BIERXZ @
AR R - B E B A A

ELRBHEBRHNEEBRTERE
PR EFES - RAEFE A2 Z P
RATEHHM R -

years.
13 DIVIDENDS 13 KE
Dividends recognised as distributions during the year: REABREEDRRKE
2023
US$'000
FET
Interim dividend in respect of RETEREE 2 # EIRR B
the current financial year - B B3I
— HK3 cents (2023: HK1 cent) (20234 : BRE@AR
per ordinary share 1B 9,164 3,055
Final dividend in respect of F—UREFEIRERE
the previous financial year - BRE BB
— HK4 cents (2023: HK2 cents) (2023%F : BIRE @R
per ordinary share 27811 12,196 6,079
Special dividend in respect of R EE 2 55 RIR% 8
the current financial year - (2023F : &
=il (2023: HK17 cents) EiBAR177800)
per ordinary share - 51,933
An interim dividend of HK3 cents per ordinary ERETAEBRIBWAEHERE - &
share, total of which equivalent to approximately HER#71,466,0008 T (FHER Y
HK$71,466,000 (equivalent to approximately 9,164,00037T) 1 2024F12A31H 1
US$9,164,000) was declared and paid during the year FEEIR&IKE -

ended 31 December 2024.
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Notes to the Consolidated Financial Statements

DIVIDENDS (Continued)

An interim special dividend of HK17 cents per ordinary
share, total of which equivalent to approximately
HK$404,975,000 (equivalent to approximately
US$51,933,000) was declared and paid during the year
ended 31 December 2023. No special dividend was
declared and paid during the year ended 31 December
2024,

The final dividend of HK4 cents in respect of the year
ended 31 December 2023 per ordinary share, total of
which equivalent to approximately HK$95,288,000
(equivalent to approximately US$12,196,000) were
approved by the shareholders in the annual general
meeting held on 26 June 2024 and was distributed on
19 July 2024.

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$15,271,000) has
been proposed by the board of directors and is subject
to approval by the shareholders in forthcoming annual
general meeting.

13

REMBRRME

=N 7,

BREBRI7BWPBERIRE - &
HABENH404,975,00058 7T (FBER
#951,933,000%€7T) 72023512 H31H
IEFETIRNIKE - B E2024F12 A
31HEF - WA Ik &K 355 I IR

B o

15N

EHZE2023F12A31B tEEERE
ARABIIKREIRE - & EEERY
95,288,000/8 7T (FBE 1 4912,196,000
EIL)BER2024%6 B26 HEITHIMR R
BFERE LEREIE - 1582024
F7A198 K -

BEEEH2024F12A31BHIEFE
BREBRSBIRBARE - A H£E
ZR#119,110,000/8 T (FHERD
15,271,000%7T) * ALK A FIRER
PRENGERITR AR R B F R LU -
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Notes to the Consolidated Financial Statements

FEMBRERMET
14 BASIC EARNINGS PER SHARE 14 EXSRER
The calculation of basic earnings per share attributable AN E) A% R A B AT AT TR A
to owners of the Company is based on the following TEIEE -
data:
2023
US$'000
FET
Earnings: 2T
Profit for the purposes of calculating ~ FEAGTEEARNZREF) 2
basic earnings per share gl 34,135 19,438
Number of shares: RHEE -
Number of ordinary shares for the HEUGTEEARGRAER 2
purpose of calculating basic earnings  Z@EIE B
per share 2,382,205,918 2,382,205,918
No diluted earnings per share was presented as the AR ARFIEMFE LB ELEND T
Company has no potential ordinary shares in issue in TRk - A BEETRAR
both years.
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Notes to the Consolidated Financial Statements
e KRR

15 PROPERTY, PLANT AND EQUIPMENT 15 Y% - B RHRE

Leasehold land Furniture,
and buildings fittings
and site Leased Plant and and office Motor ~ Construction

improvements Containers machinery equipment vehicles in progress Total

RELHE B8 RER
BFRIMME HEREE BERRE  BOERG AE HEIR 2
US$'000 US$000 US$000 US§000 US§000 US§:000 US$:000
e e T T TERL e e

Cost A

At 1 January 2023 RARBEIAIA 73,963 8891 71,939 434 3,688 1,824 164,629
Translation differences hEzg (197) - (110 (7 (5) - (319)
Additions (Note/ REMWH) 4 14138 791 07 % 4,481 19,645
Disposals e (228) 9 (770) (82) (603) - (1692)
Write off i - - (255) (83) (38) - (376)
Transfer B 764 - 2634 127 177 (3702 -
At 31 December 2023 R23%12A318 74,306 23,020 74229 4486 3243 2,603 181,887
Translation differences hEEE (109) - (%) (7 (5) - (217)
Additions (Vote) REMWH) 31 45,09 1,006 316 1 8476 5,436
Disposals HE (3.275) (36) (2,088) (107) (253) - (5,759)
Write off i - - (1,481) (179) (97) - (1,757)
Transfer 25 83 - 3351 236 ! (4,500) -
At 31 December 2024 R2024512A31R 72,106 68,280 74921 4,745 2,960 6,578 229,590

20245 o BWERELEERLA
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REMBHRRME

15 PROPERTY, PLANT AND EQUIPMENT

15 Y% - HEERXREE

(Continued)
Leasehold land Furniture,
and buildings fittings
and site Leased Plant and and office Motor  Construction
improvements Containers machinery equipment vehicles in progress Total
HELHE FE #ER
BFRIMME HEREE BERRE  BOERG RE fEIR 2
US§:000 US§'000 US$000 US$'000 US§'000 US§'000 US§'000
T3 T3 SE T e T T
Accumulated depreciation ZRAERNE
and impairment
At 1 January 2023 RARBEFIAIA 31,728 437 41,229 3,046 1198 - 77638
Translation differences hEER (132 - (70) (6) 0 - (212)
Charge for the year AEENE 2,991 634 3,940 h49 345 - 8459
Eliminated on disposals HEHH (2) (1) (684) 73) (544) - (1,304)
Eliminated on write off i - - (226) (75) (34) - (335)
At31 December 2023 R3E12A318 1585 1070 4189 3841 %1 - 8216
Translation differences hEEg (114) - (64) (5) (4) - (187)
Charge for the year TEENE 2958 1671 4239 605 2% - 9,768
Impaiment loss recognised i+~ SNERABEZMFE
profit orloss X 590 - - 34 3 - 627
Eliminated on disposals HEHH (2,384) (4) (1,845) (106) (228) - (4,567)
Eliminated on write off i - - (1,267) (163) (88) - (1,518)
At 31 December 2024 R2024F12831R 35,635 2,131 45,252 3,806 939 - 88,369
Carrying values FEEE
At 31 December 2024 R2024%12A31H 36,471 65,543 29,669 939 2,021 6,578 141,221
At 31 December 2023 RABE12A31R 39721 21950 30,040 1,045 2,08 2,603 97,641
Note:  During the year of 2024, included in the additions, there Wit - R2024F N » BIFHELRFEEREF -
was transfer of leased assets from inventories amounted BEHEREHFRERZHERE
to US$45,296,000 (2023: US$14,138,000) upon lease 45,296,000 7T (20234 : 14,138,000%
commencement. JT) °
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Notes to the Consolidated Financial Statements

PROPERTY, PLANT AND EQUIPMENT

(Continued)

The carrying value of land and buildings of the Group is
analysed as follows:

REMBRERME

15 Y% - #EBERZE e

AREE 30 RIEF 2 EEEED I
m -

As 3 As at

Decembe 31 December

024 2023

\PLE #2023

H31H 12AH31H

$'000 US$’000

FET

Leasehold land and buildings HELHNMET 7,990 8,288
Site improvements TR 28,481 31,433
36,471 39,721

The land and building elements of a lease of land and
building cannot be allocated reliably between the land
and building elements, the entire lease is treated as
property, plant and equipment.

T REFHOT AL REF IS
EEN T EBTE ORI SENE
BEOHOEBAEDE #E &
1% o

2024 FH o BMEHECEBRAR

197



198

Notes to the Consolidated Financial Statements

16 RIGHT-OF-USE ASSETS 16 FRAEEE
: As at
be 31 December
024 2023
0241 202345
H31H 12A31H
000 US$’000
FET
Leasehold lands HELH 29,441 32,003
Leasehold properties HEWMZE 1,686 3,579
Carrying amount REEE 31,127 35,582
0 For the
ded year ended
be 31 December
024 2023
0241 A E2023%F
H31H 12A31H
i IFFE
000 US$’000
FET
Depreciation charge WEZH 3,828 4,405
Expense relating to short-term leases ~ FAEHIR 1218 A W E| >
with lease terms within 12 months HEHEREER 323 418
Expense relating to leases of KEEEENHEBAEE
low-value assets, excluding short- ERREBEEEMNSH
term leases of low FHEBRIN
value assets 2 1
Total cash outflow for leases WHRERS T 3,025 3,751
Additions/modifications to FAEEELIN M8
right-of-use assets 575 1,083
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Notes to the Consolidated Financial Statements

RIGHT-OF-USE ASSETS (Continued)

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.

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 2024 and 2023, 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.

16

REMBRRME

FREEE®

MERE AEEHSEXBHIEH
E-HEARWEBEEHRS 2 A
F o EREBREHMR L - HEK
FEREERNB R EETEN - KT
BE &’ IR GETMIESE - REE
7 e TE 0 & BARR AN AT 4 7% 7 AT #8H 79
HIRE - RAGRMNERLETES R
Al SR H I TR IR -

LS - REBEHEEEREERALEER
AENTRABMBAET - A%
BAZENERa(BREEEEL
HW)NEMEB A - 2REAEL —XR1E
NRAEBUE LY XS - BEX
MR AR ED KR - HEDE
R HE D A EEI -

AEBEERARKLEMEEMAERE
RIMFEHAMEE o 720244 2023512
A31R  RHMHEHES EARFEHLN
REEE N EREEEAREM -

HE2024F12A31BILFE - & &
ErEMNRATPEMNEE L - BEE
WA A9,560,000% 7T © IREEEA
1,300,000 7T * HEFAEEE 2K
%5 /8,260,000 7T °
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FEMBRERMET
16 RIGHT-OF-USE ASSETS (continuea) 16 ERAEEE®
During the current year, lease liabilities of US$575,000 RAFE - £54575,000% (2023
(2023: US$1,083,000) are recognised with related F 11,083,000k ) WHEBEMFER
right-of-use assets attributable to new leases entered EEERANRTRITNEE &z
into/leases modified. The lease agreements do not MEEHEMER - BRTHEARS
impose any covenants other than the security interests WHEEENERERI  HEHZR
in the leased assets that are held by the lessor and THEMERNEMLE  WEEBEHEE
the relevant leased assets may not be used as security BENMSAEEENER - 1toh - X
for borrowing purposes. In addition, certain lease LHE BRI L - E R LEEA
agreements were early terminated and therefore BEENHEAGBHERLERMEE
certain right-of-use assets and lease liabilities were 7R - WENAFENEEIFR
derecognised without significant gain or loss. These are ER5 e
major non-cash transactions of the current year.
17 INVESTMENT PROPERTIES 17 BEWx
US$’000
F=ET
FAIR VALUE AREE
At 1 January 2023 20231 H1H 35,330
Change in fair value NREEE (2,647)
Exchange adjustment R s (303)
At 31 December 2023 1R2023F12 A31H 32,380
Change in fair value NAEEEE (5,466)
Exchange adjustment M N AR (150)
At 31 December 2024 20245 12H31H 26,764

The Group’s property interest held under operating
lease to earn rental is measured using the fair value
model and is classified and accounted for as investment
properties.

The fair values of the Group's investment properties as
at 31 December 2024 and 2023 have been arrived at
on the basis of a valuation carried out on the respective
dates by Avista Valuation Advisory Limited, independent
qualified professional valuers not connected to the
Group.
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Notes to the Consolidated Financial Statements

INVESTMENT PROPERTIES (continuea)

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 at 31
December 2024 and 31 December 2023.

e HRMEE
17 BREYHE»
T ZEMENLAABER  ZEY

¥NEaBEARERgAERER
5&0

REMENRREBERKABRAERE
FEMETE c WABREWFTEFER
REEHENNESWAERL - &
EEEE DM A GE N EL EE &
e

REMEDPBERARBESEERN
F= - TRERTEZE2024F12A31
HN2023F12 A31HE AT A ERY
A o

Fair value Valuation technique Significant unobservable inputs Sensitivity
MEE Bt EXFTRENAA gaM
2023
US§'000
TEL

Investment properties 14,843 16,251
in
the PRC

Income capitalisation

, taking into account the
capitalisation of rental income potential,
nature of the property, and prevailing

Capitalisation rate

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

(IESAETEIE
UES

WARRL

market condition, of 7% (2023: 7%).

BREBTH003F : 1%) 2B BALE i?é EMEERALERER
WARNER NERERERT  FRD RaHR-

SRR

Monthly market rent at RMB29.4 (2023:
RMB32.4) per sq. meter per month,

Asignificant increase in the market
rent used would resultin a significant
increase in fair value, and vice versa.
RATSRENEEENREROA
EENBZEN K2R -

FRTSHLASASTRKARE
2947 (2003% : ARM32470)
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eV KRR
17 INVESTMENT PROPERTIES (contined) 17 BREWX®=
Fair value Valuation technique Significant unobservable inputs Sensitivity
MEE &R EXTABRENAA HEM
2023
US$000
T
Investment properties 11,921 16,129 Income capitalisation Capitalisation rate, taking into account the A 'slight increase in the capitalisation
in capitalisation of rental income potential, ~ rate used would result in a significant
Hong Kong nature of the property, and prevailing decrease in fair value, and vice versa,
market condition, of 3% (2023: 3%).
IREENRE LON-v(d ERERINQ0IE - %) ZRHE EMLEEAHENAERLLEER
S WARNERY MERERRET RS ROME-
SRR
Monthly market rent at HKS20.9 (2023~ Assignificant increase in the market
HK$24.6) per sq. fest per month, rent used would resultin a significant
increase in fair value, and vice versa.
SATEREAEAGTARNIEL FATSRENBEZENEERLL
(2023%F : 24.68T0) BENEZEM RoTR -
26,764 32,380
There were no transfers into or out of Level 3 during PREREYEEEASELE=E
both years. o
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INTERESTS IN ASSOCIATES

Notes to the Consolidated Financial Statements

REMBRRME

18 REELQR zRER

2023
US$'000
FET

Unlisted shares and investments: LMD RIZE
At cost 24D IN 11,962 11,962

Share of post-acquisition reserves, JEAL W BB 12 s

net of dividend received R E W B 3,611 3,607
15,573 15,569

Particulars of associates as at 31 December 2024 and

2023 are set out below:

R2024F K2023F12A31H » ~"&EE

T EREATLHENT

Place of
incorporation/
registration and Group's equity Proportion of voting Principal
Name operation interest power held activities
R/
£ REELY AEEFERE Fris R gL Bl TEEH
2023 2023
Ningbo Victory Container Co., Ltd. (“NVC")  PRC 40.0%" 40.0%" 40.0%" 40.0%"  Provision of container
storage and repair
services
ERRESEERLA(ERRE] i RIESEMET
REERY
Singamas Thai Logistics Co., Ltd.* Thailand 25.0%" 25.0%" 25.0%" 25.0%"  Provision of container
storage and repair
services
e RIESEMET
REERY
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eV KRR
18 INTERESTS IN ASSOCIATES (continuea) 18 REENTZ2ER =
Place of
incorporation/
registration and Group's equity Proportion of voting Principal
Name operation interest power held activities
R/
£ REEME FEEfERE FrisRREL Al TEEH
2023 2023
Xiamen Xiangyu Singamas Container Co., Ltd.* PRC 35.0%" 35.0% 28.6%" 28.6%"  Provision of container
storage, repair and
trucking services,
and serving asa
freight station
EFRBERERERA A e RIESEMRT &
BREERBRE
BU RIS
ALS Singamas Logistics Limited India 30.0%" 30.0%" 25.0%" 25.0%"  Provision of liquid tank
logistics operation
=l Rt R IR IER
MREH
Qingdao Singamas International Logistics Co.,  PRC 25.2%' 25.2%' 40.0%" 40.0%"  Provision of container
Ltd.? storage and repair
services
EEBREBRNRERA A e RIS EMET
REERS
* Associate held directly by the Company * ARFIEZEFEZHERA]
# Equity joint venture established in the PRC in accordance ’ WRIRE BEPI RFER T BH 2 # e

with relevant laws and regulations

In proportion to issued and fully paid registered capital
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Notes to the Consolidated Financial Statements

INTERESTS IN ASSOCIATES (continued)

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 HKFRSs.

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

18

REMBRRME

REBERNT 2R =
BEABMENNPEERE -

EEAEBEABERRZHBEER
MEBEHINMT - TR 2T HERRE
RIRBE B I IR E R iR R B 5
BRZBERRAMBHRRPATZE

BERNRNAEBRGAPEHRRRKA

NVC
BRRE
As at 31 December
M12H31H
2023
Us$’000
FET
Current assets REEE 5,870 4,314
Non-current assets ERBEE 25,516 26,969
Current liabilities mEaE (3,676) (3,173)
Non-current liabilities EREAE (296) (1,271)
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FEMBRERMET
18 INTERESTS IN ASSOCIATES (continved 18 m%%i\\ﬁlzgé(@
For the year ended 31 December
BZ12A31HLEE
2023
US$'000
FET
Revenue -] 15,845 15,400
Profit for the year F (A5 5 3,002 2278
Other comprehensive expense FRHEMEESTH
for the year (401) (403)
Total comprehensive income FANRHER BT
for the year 2,601 1,875
Dividends received by the Group REERFREEE AT
from the associate during the year W ER 2 % B 810 899
Reconciliation of the above summarised financial FM B ERB ERARE B ERERAT
information to the carrying amount of the interests in R E AR ERREEZER -
the associates recognised in the consolidated financial
statements:
NVC
ERRE
As at 31 December
M12H31H
2023
USs$’000
FET
Net assets of the material associate BERBE R CEEFE 27,414 26,839
Carrying amount of the Group’s interest AEBRERHE N A2
in material associate HEmrIREE 10,966 10,736
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FREMBHRERM T
18 INTERESTS IN ASSOCIATES (continved) 18 REENTZER®
Aggregate information of associates that are not EREBIEE 2B ENRINEE B
individually material:
2023
USs$’000
FET
The Group’s share of profit for NEE B 2 ANF i F
the year 491 405
The Group’s share of other AEEREZH EMEE
comprehensive expense s (94) (28)
The Group’s share of total AEEELZz2EKE
comprehensive income KBEE 397 377
Aggregate carrying amount of the P12 A31HAEE
Group’s interests in these associates  FE{G B & N R4 BREE
at 31 December 4,607 4,833
19 INTERESTS IN JOINT VENTURES 19 REEBELECER
2023
US$’000
FET
Unlisted shares and investments: LMD RIZE
At cost LR 5,429 5,429
Share of post-acquisition reserves, JE(L U B 15 R
net of dividend received BB AR B 905 924
6,334 6,353
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REMBHRRME

19 INTERESTS IN JOINT VENTURES (continvesy 19

Particulars of joint ventures as at 31 December 2024

RABLEEIHES -
20244 20234128310 » ALEH

and 2023 are set out below: ZEBEEREFBEOT -
Place of
incorporation/
registration Group equity Proportion of voting Principal
Name and operation interest power held activities
R/ E R
£ EENY rREfERE FrisRR gL Bl TEEH
2023 2023
Dalian Singamas International Container Co.,  PRC 36.8% 36.8% 33.3% 33.3%  Provision of container
Ltd. (“DSIC") *" storage and repair
services
REBMEREREBRAR e REESEMETR
(TREBR) BERY
Fuzhou Singamas Container Co., Ltd. ** PRC 40.0% 40.0% 40.0% 40.0%  Provision of container
storage and repair
services
BNBRERERAR EP REESEMETR
BERY
# Equity joint venture established in the PRC in accordance ¢ RIEB R EDI R ERFEIL 7.2 #

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.
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Notes to the Consolidated Financial Statements

INTERESTS IN JOINT VENTURES (continvea)

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 HKFRSs.

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

19

REMBRRME

REBELEcERZ @
BEABETLENTHEEREE -

EHAEEEAABLE B EEN
BERSMT - T2 HBEEHEE
BIRIEE 7 805 B B0 TS
RRZABLEHMBRREFATZS
% -

BELERAKERE VB RERFA
REaEARR

DSIC KEBE
As at 31 December
M12H31H

2023

Us$’000

FZE7T

Current assets REEE 3,388 3,192
Non-current assets EMENEE 12,480 13,035
Current liabilities mEaE (1,502) (1,798)
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REMBHRRME

19 INTERESTS IN JOINT VENTURES continey 19 REEBELE 2Rz =

For the year ended
31 December

BZ12A318LtLtEE
2023
US$’000
FET
Revenue L 9,466 8,426
Profit for the year F Nim A 525 387
Other comprehensive expense FAEMEESE
for the year (212) (231)
Total comprehensive income FAEEMEERE
for the year 313 156
Dividends received by the Group from  AEBRFRNEAEE AR
the joint venture during the year WeER 2 f% 8 134 49
Reconciliation of the above summarised financial LM ER B ERARE SRR
information to the carrying amount of the interest MR REB MR R E(E 2 Y8R -
in DSIC recognised in the consolidated financial
statements:
DSIC RE BT
As at 31 December
M12H31H
2023
US$’000
FET
Net assets of the joint venture BETEZEEFE 14,366 14,429
Proportion of the Group’s ownership ~ ANEBR AEB 2 FT A
interest in DSIC R 2 L 5,292 5,316
Other adjustments H Az (76) (82)
Carrying amount of the Group’s REBRREBM 2R
interest in DSIC RIBREE 5,216 5,234
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e KRR

19 INTERESTS IN JOINT VENTURES continies 19 REBLEZEZRz @

Aggregate information of joint venture that is not HERBEZZEBERENGEEER
individually material:

2023
USs$’000
FET
The Group’s share of profit NEE B 2 ANF i F
for the year 16 61
The Group’s share of other AEEREZH EMEE
comprehensive expense s (17) (19)
The Group’s share of total REBRGEZ2E(GEZH)
comprehensive (expense) income Wk 4B K8 (1) 42
Aggregate carrying amount of the RI2A3IBAEKEELE
Group's interest in these joint BFHERAEE
ventures as at 31 December 1,118 1,119
20 EQUITY INSTRUMENT AT FVTOCI 20 BRAARBESAHMEZENY
mZfEmT A
2023
US$’000
FET
Unlisted security FEEHES 20,522 26,163
The Group’s unquoted equity investment represented REBHBEZELILMBSFKERML
14.0% (2023: 14.0%) equity interest of Xiamen Xiangyu EFREREHERZERROBRA
Superchain Supply Chain Development Co., Ltd., a F)14.0% (20234 : 14. 0%)H§T&*%‘—’\ :
logistic company established in the PRC. LA TR B Z YR A A
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FEMBHRRME
20 EQUITY INSTRUMENT AT FVTOCI continesy 20  RDAABEEFTAHMEE UK
mZERTIRe
The directors of the Company have elected to designate RRRIESRERZKREBTRER
this investment in equity instrument at FVTOCI as they AEEFAEMCZERKS 2EEZ T
believe that recognising short-term fluctuations in this B ERERARAIESHERRZ
investment’s fair value in profit or loss would not be ERENANBENEHEENELZ
consistent with the Group’s strategy of holding this HAEEAREENFAEZRERER
investment for long-term purposes and realising its EREREEARENERIE DR © %
performance potential in the long run. This investment KEWHFEEERBEHBITIENA
is not held for trading and not expected to be sold in the FERBRHE o
foreseeable future.
21 FINANCIAL ASSET AT FVTPL 21 RARBEFABZZER
&E
At 31 December 2024, the Group’s financial asset at R2024%F 12 A318 » "EBIZARE
FVTPL represents investment in an unlisted equity Bt \BRzeMEERKRIRENIE
investment. The investment is classified as financial IR ERE - ZIRERVIBERE
asset at FVTPL at initial recognition and measures at DEREBEANBETAEGZEME
fair value at the end of the reporting period. E o WAERSHRUAAALEBEE -
As at 31 December 2024, the management of the MR2024%F12A318 " A"EEEEEHE
Group expects that the financial asset at FVTPL will be B AR BEFABRZEREEH
redeemed/materialised within 12 months from the end EREHEREDIEARNERKE
of the reporting period, accordingly, the financial asset 0 AEAABETABR ISR
at FVTPL was reclassified from non-current assets to BECHIIERDEEEN D EAMNE
current assets. BE °
22 INVENTORIES 22 B®E
2023
US$'000
FET
Raw materials R 30,132 38,160
Work in progress FE S 30,316 22,827
Finished goods SR an 87,599 45,606
148,047 106,593
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REMBRERME
23 TRADE RECEIVABLES 23 FEWERFK
2023
UsS$'000
FET
Trade receivables from third parties FE=HEWERK 58,714 65,964

Trade receivables from fellow EESL=NG N

subsidiaries 395 385
Trade and operating lease receivables B 1EA% A 7 U BR X%

from immediate holding company Ko T B R IR 33,081 233
Finance lease receivables from third = A R & E fEUK

parties 72,521 34,739
Less: allowance for credit losses B EREKER
(note 37(b)) (H1a£37(b)) (451) (105)
Net trade receivables R BRFFE 164,260 101,216
Analysed for reporting purpose of: BWMEEMONT

FRBEEE TR

Amount shown under non-current

assets &% 67,259 30,092
Amount shown under current assets MEEEE NETNEE 97,001 71,124
164,260 101,216

R2023F1A1H @ BRFRITHNEL
2 FEURBR 3 590,934,000 7T, ©

B=F BRUWARRR

As at 1 January 2023, trade receivables from contracts
with customers are US$90,934,000.

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 ranging from 30 days to 120 days (2023: 30
days to 120 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.

REEDHTE —ERBZEERE -
EEMSmE AR IkER, AR
ZE X 1E30KREL120K R (2023
F:H3OKEIATSE)  BTEFP
ZIEEmE -

AEBERBELHBREREP 2R
AEE=SRAEER 2 EEEER -
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FEMBRERMET
23 TRADE RECEIVABLES (continved) 23 FEWER@®
Trade receivables from third parties (continvea) E=REWERNR®
The aged analysis of trade receivables from third AT ARBRERRINREABRER
parties, net of allowance for credit losses, which is CEZFRWER  UEBERR P2
prepared based on invoice date of each transaction ZRHHE - WEBERARERH E
which approximated the respective revenue recognition IR AR B HANE A < BRES 9 AT -
dates or date of rendering of services, at the end of the
reporting period is as follows:
2023
US$’000
FET
0 to 30 days TE=+X 28,720 34,711
31 to 60 days =t—==xtX 11,718 19,052
61 to 90 days ~NTt—Z2Nt+X 7,483 7,309
91 to 120 days Nt+—Z—BZ+X 1,429 471
Over 120 days —B-t+RKUE 8,933 4,326
Classified as current asset WHBRREEE 58,283 65,869

As at 31 December 2024, included in the Group’s trade
receivables balance from third parties are debtors
with aggregate carrying amount of US$6,813,000
(2023: US$13,314,000) which are past due as at the
reporting date. Included in the past due balances of
US$2,494,000 (2023: US$937,000) 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 37(b).
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MR2024F12831H AEBZF =
FTRERERKREESREEEGH
6,813,0003 7T (20234F : 13,314,0003
TDRBEHE B BUKERR - HF
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REMBRRME

TRADE RECEIVABLES (continvea) 23 FEWERR @
Trade receivables from third parties (continve) E=FEWER=
As at 31 December 2024, total bills received amounting 202412 A31R - AEEHRFE S
to US$1,227,000 (2023: US$5,352,000) are held by 1,227,000 7t (20234 : 5,352,000
the Group for future settlement of trade receivables. All ELMEE - MERBBERKEIE
bills received by the Group are with a maturity period 2 AEBWRIMAEEE 2 FH
of less than one year. As at 31 December 2023, certain Hig D —F - 782023412 A318 -
bills were further discounted/endorsed by the Group. EAREFTEBEEREBRE PR
The Group continued to recognise their full carrying EE AEERRERREERERE
amounts at the end of the reporting period and details SRS - FFIBERMFE24 -
are disclosed in note 24.
Trade receivables from fellow subsidiaries EEA: NG EE
The payment term with fellow subsidiaries is that the HERWEARNNRIERBR S E
transaction amount shall be settled within 60 days FENEZEHE60K(20234F : 60K)
(2023: 60 days) from the invoice date. NEEHE -
The aged analysis of trade receivables from fellow T ARBRERRNRERABRER
subsidiaries, net of allowance for credit losses, which ZREMBAREBEER  UMERR
is prepared based on invoice date of each transaction, S EEHBEE - WEAEWARE
which approximated the respective revenue recognition RAEBENZ BRE DT -
dates, at the end of the reporting period is as follows:
2023
Us$’000
FET
0 to 30 days TE=+K 229 175
31 to 60 days =t—=z=x+tX 142 178
61 to 90 days AT—ENTRK 24 32
395 385

Details of impairment assessment of trade receivables
from fellow subsidiaries are set out in note 37(b).

[F) 5 B 88 2 B) 8 W Bl R B ORHL (B BT £
MBI EE37(b)
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REMBHRRME

23 TRADE RECEIVABLES (continvea)

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 (2023: 45 days) from the invoice date.

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

the reporting period is as follows:

23

FEUWRBR R @

B IR AR A M B R A
AEELH

AR EERERARNERER X

SeRERH AR KEREZOX
NEEE o
AREEEERATMNHEER K
HEHESTNEEHHI45K(2023F -
A5 R)NEEH

AT AR ERRNBRERABERER
CEEERAREBURERREERE
WK WEBERRP 2B EH G
o WHEARKAERBHBEHZE
AT

EER

0 to 30 days TE=
31 to 60 days =+—

2023

US$’000

T=ET

24,013 137
9,068 96
33,081 233

Details of impairment assessment of lease receivables
from immediate holding company are set out in note

37(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.
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TRADE RECEIVABLES (continvea)

Finance lease receivables from third parties
(Continued)

As at 31 December 2024, unguaranteed residual values
of assets leased under finance leases are estimated
at US$18,514,000 (2023: US$7,746,000). The risk
arising from unguaranteed residual value on dry freight
containers under lease is not significant, because of the
existence of a secondary market with respect to the dry
freight containers.

For the year ended 31 December 2024, the finance
lease receivables, net of allowance for credit losses,
increased due to more finance lease contracts were
entered.

23

REMBRRME

FE U BR R )
FZIRMEHERERR®

2024512 A318  UREHEH
AHENEENEEREEMGET A
18,514,0003 7T (20234 : 7,746,0003
To) c BREEERKMETFE_F M5
EHit kg HE ESERANEERE
BEAMRRI TERX -

HZE2024F12A31HILFE @ gitERA
ErRWE (kR {EAERER) AR
BLZMERESHMIEM -

2023
US$’000
FE7T
Finance lease receivables comprise: ~ Bt A THEFEWBRENEFE :
Within one year 1R 8,851 6,168
In the second year FE2F 7,934 3,793
In the third year FE3F 7,933 2,654
In the fourth year F4F 7,921 2,654
In the fifth year ZEHF 6,759 2,627
After five years S5 ig 43,061 22,196
82,459 40,092
Unguaranteed residual values BIERHBRE 18,514 7,746
Gross investment in the lease HERIKE 100,973 47,838
Less: unearned finance income B REG 2B ERA (28,472) (13,109)
Present value of minimum lease = VHENRENIRE
payments 72,501 34,729
Analysed as DA
Current mEh 5,242 4,637
Non-current JERED 67,259 30,092
72,501 34,729
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REMBHRRME

24 TRANSFERS OF FINANCIAL ASSETS 24 SREEER

The following were the Group’s bills receivables as at 31
December 2023 that were discounted to banks on a full
recourse basis.

MR2023%F12A318 » "EBEHAEEH
BREZIBITIIREWREZENT ¢

2023
US$’000
FET

Carrying amount of discounted bills ALIRFE W IR 2 BRTEE
receivables - 1,246
Carrying amount of associated liabilities 28 & & 2 BR (& - (1,246)

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 33). These financial
assets were carried at amortised cost in the Group’s
consolidated statement of financial position.
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REMBRRME

PREPAYMENTS AND OTHER 25 FENRHEMEWKIE
RECEIVABLES
2023
US$’000
FET
The Group’s prepayment and other NER BTEAT I HoAth B UK
receivables comprise: HBE -
Consideration receivables in connection 1 &5 Bff & A &) FE U B
with disposal of subsidiaries - 4,753
Advance to suppliers AT ER 12,599 15,920
Value added tax HER K 11,903 2,567
Other advance payments H b FEf R 7,093 6,792
31,595 30,032

Details of impairment assessment of other receivables
are set out in note 37(b).

AMOUNT DUE FROM/TO A FELLOW 26
SUBSIDIARY AND IMMEDIATE HOLDING
COMPANY

The amount due from/to a fellow subsidiary and

immediate holding company is non-trade nature,
unsecured, interest free and repayable on demand.

H WK TERL (B AT A FF IS B B A
37(b) °

FElr,FEf —RRME AR
RE#ZR AT NRIE

el N —R RN B AR REEE
BABFRBERFEZ LG - EEM
REMEABEEEREH -
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FEMBHRRME

27 CASH AND DEPOSITS WITH BANKS 27 BERBITER

2023
US$’000
FET
Cash and deposits with banks e MIRTTIERK 250,149 300,963

Less: Bank deposit with original B REEAE R =E A
maturity over 3 months HIERITIF K (51,797) (173,130)

Cash and cash equivalents in the GEReRERPEAES N
consolidated statement of cash flows ~ Z[RIR & 198,352 127,833

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% t0 5.59% (2023: 0.01% to 5.50%) per annum.

Bank deposit with original maturity over 3 months carry
interest at market rate at an average prevailing 5.49%
(2023: 5.66%) per annum.
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RITHEBRIERSRRIBHEA=E
ANERMEHTER  BRRITMER
REFRNTF0.01%ZE5.59% (20234 :
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TRADE PAYABLES 28

Included in the Group’s trade payables as at 31
December 2024 are bills presented by the Group
to relevant creditors of US$1,408,000 (2023:
US$8,611,000) which are for future settlement. All
bills presented by the Group are aged within 365 days
and not yet due at the end of the reporting period. The
Group continues to recognise these trade payables as
the relevant banks are obliged to make payments only
on due dates of the bills, under the same conditions as
agreed with the suppliers without further extension. The
following is an analysis of trade payables by age based
on invoice date of each transaction.

REMBRRME

FE A BR K

NEBMN2024F 12 A31 B FERTBR
HRPBRREASERMABEEARRIN
1,408,0003 7T (20234 : 8,611,0003
TOREE  BLEFEBERANKRLEE -
REERRHFTE RENREKIE365
KA BRBREBHRE RN - ANE
EFERRZERMNER  AAR
HERHENIGERR - HERITE
EZEIPANK  MATE— T
H - LUTERBESERXIFINBZAN
FEATBRIRZ BREBR D AT ©

2023

US$'000

FET

0to 30 days TEE=1X 39,158 20,528
31 to 60 days =t+—=Z=t+X 14,153 6,182
61 to 90 days AT—EATRK 11,798 6,175
91 to 120 days nNt+—&—FH=-+X 1,706 305
Over 120 days —B-tXKUE 3,177 1,800
69,992 34,990

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.

BEMBFHEER/0EI0X -
RE B FI7E & mh R 12 i B SR
RITB RN T EERPRAEH -
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FEMBHRRME
29 LEASE LIABILITIES 29 HEAE
2023
US$’000
FET
Lease liabilities payable: ENHERE
Within 1 year —FUR 1,084 2,099
Within a period of more than 1 year but  #RiB—FBMELAR
not more than 2 years 618 623
Within a period of more than 2 years ~ FRIBMFEBRFIAR
but not more than 5 years 53 1,164
1,755 3,886
Less: Amount due for settlement within & : B+ @A RNEE
12 months shown under WREBIBEZHR
current liabilities EOjcaEE] (1,084) (2,099)
Amount due for settlement after 12 AT A AREEIL RN
months shown under non-current FRBBEEZRNEEE
liabilities 671 1,787

FERANEE S E/INEFHERF =X
BA%ZEES 5% (20234 : 3%E5.5%) °

The weighted average borrowing rates applied to lease
liabilities range from 4% to 5.5% (2023: from 3% to
5.5%).

FEsT B AR H B R
FERH B R AL FE N R R B AR IR B K
A BEHRREFR AR
HAbfEE BAXH -

30 ACCRUALS AND OTHER PAYABLES 30

Accruals and other payables consist provision of staff
cost, selling expenses and upgrade of facilities, and
other accrued expenses.
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Notes to the Consolidated Financial Statements

HREMBHRRMEE
ADVANCES FROM CUSTOMERS 31 FEWERR
2023
US$'000
FET
Advances from third party customers = H BRI TEUER 39,419 36,525
Advances from customers for sales of containers at 1 R2024F1H1HMEESERANTEWR

January 2024 were fully recognised as revenue in the
current year (1 January 2023: fully recognised in year of
2023).

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.

32

AR EF2HEERAWRA(2023F1
HlEI D FA2023F R HERER) ©

?E'-?$§’%l MG EEFEE A WEIZS
B B <SARBABEELESAREA
f& o

EW/EH%%QE&%E
% Eh 1]
EM/EHW@A?&A%m%M

VRIFESHME - EIEH - 2EERK
FORBREIEERAH -
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FEMBHRRME
33 BANKAND OTHER BORROWINGS 33 MITREMER
2023
US$’000
FET
Unsecured Bank loan EILIEITER 27,719 5,589
Bills discounted with recourse MiABRE 2 BHIREE
(note 24) (Htat24) - 1,246
27,719 6,835
Less: Amount due within one year B R —FRNEHI AR
shown under current liabilities @JE%% RHY & %8 (27,719) (1,246)
Amount due after one year but within N\—F R ER ZFREIH
two years shown under non-current WRIERBBEZ W
liabilities ] - 5,589

No single borrowing is individually material, and terms

BREERENMSHTIEN - AR
R ER) 18R RN 6% 1 8 2 A 8 E eV AR Bl

and conditions of all borrowings are presented by BN

appropriate groupings. A
2023
US$’000
FET

The exposure of the Group’s NE E & R LR it O
borrowings are as follows: N

Fixed-rate borrowings [E&] TE ) 2= A& 3K 27,719 1,246
Variable-rate borrowings FEVFEE R - 5,589
27,719 6,835

As at 31 December 2023, the Group’s variable-rate
borrowings carried interest at China loan prime rate
(“LPR") minus 0.3%. Interest was reset every year.

M2023F12 318 - REBFHFX
B B A2 EIRITRERERER
EZ - FESFFEE -
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Notes to the Consolidated Financial Statements

33 BANKAND OTHER BORROWINGS

(Continued)

The ranges of effective interest rates (which are also
equal to contracted interest rates) on the Group’s
borrowings are as follows:

REMBRRME

RITREMER®

AEBERNERMNEBEIEER

BRMER)MT

For the year ended
31 December

BZ12A31HLEFE
2023
Effective interest rate per annum: ERFFH =X
Fixed-rate borrowings &l 7E F) =B 5K 2.94% 1.75%
Variable-rate borrowings EFEAEER - 3.90%

At the end of the reporting period, the Group’s bank and
other borrowings that are denominated in currencies
other than the functional currencies of the relevant
group entities are set out below:

BEREHR  AEEUEEABE
BUEEEHE SN ERE T BHRITR
HAtEFRT -

2023
US$’'000
F=ET
Denominated in RMB AARBETE 27,719 6,835
34 SHARE CAPITAL 34 R
Number of shares Share Capital
RH%EA Rx
2023 2023 2023
US§'000 HK$000
T3 ThEn
Issued and fully paid: ERTRER -
Atbeginningandatendof  FAIRER
the year 2,382,205,918 | 2,382,205,918 268,149 2,078,513 268,149 2078513

There was no changes in the Company’s share capital
during both years.

NERANRMERNRE LD -
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REMBHRRME

35

DEFERRED TAX LIABILITIES

For the purpose of presentation in the consolidated
statement of financial position, US$6,758,000 (2023:
US$2,988,000) deferred tax assets have been offset
with deferred tax liabilities. The following are the major
deferred tax assets (liabilities) recognised by the Group

35 EERBER

B2 500 A

N W3

MBRRARME -

6,758,0003€ 7T (20234 : 2,988,000
TOREERBEAED RELHRBER ER
i o TRERAFERUAFERA
SEBRASECHELERE) AR

and movements thereon during the current and prior NEZEFHMAT
years:
Fair value
(gain) loss
Revaluationof  Accelerated on equity
Investment tax  Undistributed instrument
properties  depreciation profits Taxloss  atFVTOCI Others Total
BOAEE
AR
2EhEZ
BHIEY
RENE  mERA 3R DMEE
i il BR HBER  (WEER At 4E
US$'000 US$000 55000 US$'000 US$000 US$'000 US$000
T51 S T4 T51 T4 T4 T51
At January 2023 SRR (4,554) (1,681) (8.401) 1691 2,176) W
Credit (charge) to proftor loss B ABRZEL(RLE)
(note 12) (Wi 606 (1,203) (718) 909 - 4 (365)
Deferred tax abiity on fairvalue loss A7t EEzF AL
on equity instrument at FVTOCI 2ENE/BRIA
LA BEERN
ERiEak - - - - 2 - 21
Reversalofwithholdingtaxupon ~~ FIEAEBASHEL
distribution i - - 3,004 - - - 3004
At 31 Decernber 2023 RN23E12A318 (3948) (2,884) (6,115) 2600 (1,995) 388 (11914)
Credit (charge)to profit or loss BitABR /BT
(note 12) Wil 1,049 (5,704) (1,642) 3949 - (179) (2,527)
Deferred tax iabilty on fairvalue loss SR 27 BIEST AR A
on equity instrument at FVTOCI 2ENE BRI
LA EEER
EREHEAR - - - - B4 - 64
Reversalofwithholding taxupon ~—~ FIEAERRSHEL
distribution o - - 293 - - - 293
At 31 December 2024 R04E12A31R (289 (85%8) (7464 6,549 (1,391) 0 (1354
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Notes to the Consolidated Financial Statements

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$1,642,000 (2023:
charge of US$718,000) on the undistributed earnings
of PRC subsidiaries, associates and joint ventures has
been recognised in profit or loss for the year ended 31
December 2024.

At 31 December 2024, the Group has unused tax losses
of US$159,481,000 (2023: US$142,273,000) available
for offset against future taxable profits. A deferred tax
asset has been recognised in respect of approximately
US$39,695,000 (2023: US$10,400,000) 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$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
(2023: US$3,627,000, US$8,119,000, US$8,124,000,
US$1,474,000 and US$842,000 that will expire in
2024, 2025, 2026, 2027 and 2028) respectively. Other
losses may be carried forward indefinitely.

At the end of the reporting period, the Group has
deductible temporary differences of US$17,636,000
(2023: US$12,960,000). 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.

35

e HRMEE
EiEHEE S

BEFRBECEMRGSRE  PEREMNBA
A BERRRAEELEB2008F1
A1BRBEIRAEFNERNKER -
1,642,000% jT 2 IEAE R IE 2 H (2023
F 1 718,000F L 1) B 5 A2024%F
12A31B I FEEEEATREMBER
A BERAARABELERRKE LT
ZIEERIAS M o

2024128318 KEBEHA
KREAREEIEL59,481,000% T
(20234 : 142,273,000 7T) A ff
BEMRBEZER T Bt
X E51839,695,000F T (20234 -
10,400,000 0) E ERELEFTE R
BE - ARARKRFE R ] 78R
M FSHOBIEBRSRERASIEL
FIBMEE - TAWERZHIEER
N4,443,000% 7T * 6,608,000 7T *
1,257,0003 7t * 516,000% Tt &
752,0003 705 BIFA 20254 ~ 20264F »
20274 -~ 20284 &20294F B &
(20234 : 3,627,000 7T ~ 8,119,000
FEJT ~ 8,124,000% 7T ~ 1,474,0003
TN 842,000E T » R MN2024F -
2025%F ~ 20264F - 20274 20284 %
HY) o EeRESERIAIMIBAIGEA -

REEBHR  AEEHITENEE
MEREA17,636,000% 7T (20234 -
12,960,000 7T) ° BT A A] B
JE SR T i F A DA S AT S N B B 1 =
2 REESERZEUERMNEREE
EWRELEHIBEE -
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IIV-\éﬂji%ﬁﬁw%I

36

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.

Singamas Container Holdings Limited ¢ Annual Report 2024
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BEMBHRERMTE
37 FINANCIAL INSTRUMENTS 37 &I A
a.  Categories of financial instruments a. SEIAZEE
2023
Us$'000
FET
Financial assets SREE
Equity instrument at FVTOCI BREEFAHAM
PHEN G2 ERT A 20,522 26,163
Financial asset at FVTPL BARBEFABRZ
CREE 2,938 3,052
At amortised cost B8R AR 415,270 411,354
438,730 440,569
Financial liabilities cRBeE
At amortised cost BIHAAS 117,531 59,882
Lease liabilities HEBE 1,755 3,886
119,286 63,768

Notes to the Consolidated Financial Statements
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REMBHRRME

37 FINANCIAL INSTRUMENTS (continvea)

b.

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 immediate
holding company, 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.

Market risk
(i) Currency risk

Several subsidiaries of the Group have
foreign currency sales and purchases,
cash and deposits with banks, which
expose the Group to foreign currency risk.

Singamas Container Holdings Limited ¢ Annual Report 2024
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Notes to the Consolidated Financial Statements

37 FINANCIAL INSTRUMENTS continued)

b.

Financial risk management objectives
and policies (continued)

Market risk (continued)
(i) Currency risk (continued)

The carrying amounts of the Group’s
foreign currency denominated monetary

REMBRRME

37 &@IAEw

b. HBERERERBFEREE
()

745 B B2 o
(1) EEEEE

RiE B AEEASN
BiHECEREEREY

assets and monetary liabilities at the BECEREEBENAT
reporting date are as follows:
Assets Liabilities
BE =N
2023 2023
US$'000 Us$000
FET FEx
RMB AR 78,990 83,269 115,527 58,523
HK$ BT 1,441 1,700 29 59
Sensitivity analysis UMD AT
As HK$ has been pegged to US$, the R TTE EETTHEE -
Group is mainly exposed to exchange AEBFEEHARKEE

fluctuation of RMB relative to US$.

ES WA 3o E
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REMBHRRME

37 FINANCIAL INSTRUMENTS (continvea)

b.  Financial risk management objectives
and policies (continved)

Market risk (continued)

(i)

(if)

Currency risk (Continued)
Sensitivity analysis (Continued)

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% (2023: 5%)
against the US$ and all other variables
were held constant, the post-tax profit
for the current year will increase by
US$1,370,000 (2023: post-tax profit
for the current year will decrease by
US$928,000), 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.

Interest rate risk

The Group’s cash flow interest rate risk
primarily relates to variable rate bank
balances for the year ended 31 December
2024 (2023: floating rate borrowings and
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.
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BRI T (48)

BRES T BRIEUTER
HESEERIEEE
HmEEHNIETESR
EERBE -WARK
HEITTEIES% (20234 -
5%) B H th 5 BUR 5 T &
Br + ANFRRFLIZ R 38 N
1,370,000% 70 (20234 -
B 7% 18 08 A8 22 928,000
E70)  RZIA o b =E
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Notes to the Consolidated Financial Statements

37 FINANCIAL INSTRUMENTS continued)

b.  Financial risk management objectives
and policies (continued)

Market risk (continued)

(ii)

Interest rate risk (Continued)

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.

Sensitivity analysis

The sensitivity analyses below have been
determined based on the exposure to
interest rates at the end of the reporting
period. The analysis is prepared assuming
the financial instruments outstanding
at the end of the reporting period were
outstanding for the whole year. A 50 basis
point increase or decrease in variable-
rate bank borrowings are used represents
management’s assessment of the
reasonably possible change in interest
rates.

37 &@IA

< (#)

b. HMBEMREEE
()

REMBRRME

=R BUR

5 B B2 )

(i)

Tl J gz 4

IEIF‘QE’%@J%U‘
K9 IR & A K R B
BIERT H%Tﬁmﬂ’]&@}
$%$ETT§%IJ“F7}OE&W
SAHE AR R F
ERE - Wéfiﬁﬂiﬂ
2o BEEERELREE R
= IDER: bz 0k = =
Bl WHERTMESIESR
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LA SR D AT = AR IR 3R
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REMBHRRME

37 FINANCIAL INSTRUMENTS (continvea)

b.  Financial risk management objectives
and policies (continved)

Market risk (continued)

(if)

Interest rate risk (Continued)
Sensitivity analysis (Continued)

If interest rates had been 50 basis points
higher/lower and all other variables were
held constant, the Group’s post-tax profit
for the year ended 31 December 2023
would decrease/increase by US$21,000.
This is mainly attributable to the Group’s
exposure to interest rates on its variable-
rate bank borrowings. Bank balances are
excluded from sensitivity analysis as the
management considers that the exposure
of cash flow interest rate risk arising from
bank balances is insignificant.
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Notes to the Consolidated Financial Statements

37 FINANCIAL INSTRUMENTS continued)

b.

Financial risk management objectives
and policies (continued)

Market risk (continued)

(iir)

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 37(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.

REMBRRME

37 &@IAEw
BREAREEEERBE

b.

()
5 B B2 )
(i) BB EE R

AREBAREIF EHES
R AR AR S iR R
REEFABGZERE
ERRNIELMREmY
ERER  AEBEREK
HABES B VMR EED R
TEREENRBEHRNIE
th@EsEmE L RRE
HIRIEE R A EBERT
AEEmEatE - 8
RRSREBEAEDERS
SHREY I £ RE 75 D SR
JE TR EE37 (c) 3
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FEMBHRRME

37 FINANCIAL INSTRUMENTS (continvea)

b.

Financial risk management objectives
and policies (continved)

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, fellow
subsidiaries and associates)

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.
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Notes to the Consolidated Financial Statements

37 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, fellow
subsidiaries and associates) (Continued)

The Group has concentration of credit risk as
32.09% (2023: 23.16%) and 68.03% (2023:
51.15%) 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.

REMBRRME

37 &@IAEw
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REMBHRRME

37 FINANCIAL INSTRUMENTS (continvea)

b.

Financial risk management objectives
and policies (continved)

Credit risk and impairment assessment
(Continued)

Trade receivables arising from contracts
with customers (including trade receivables
from immediate holding company, fellow
subsidiaries and associates) (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.
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Notes to the Consolidated Financial Statements

37 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 2024, the Group assessed the ECL
for other receivables is insignificant.

37 &@IAEw

b.
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Notes to the Consolidated Financial Statements
FEMBHRRME

37 FINANCIAL INSTRUMENTS (continvea) 37

b.  Financial risk management objectives
and policies (continved)

Credit risk and impairment assessment
(Continued)

The Group applied internal credit risk grading
assessment comprises the following categories:

Internal credit rating  Description

EMIA®
b. HBEAREEEERBE
()

15 B/ Bz K 6L 18 5T A )

AEBEE N A EBEERRRT
M2 EBREATELE

Trade receivables, trade

related amounts due from

immediate holding company,

fellow subsidiaries and Other financial assets at
associates amortised cost
EWES - BREREZR

A7 ERNEAARME NBEAKTEN

R EETR i AAEARBRE RfteMEE

Low risk The counterparty has a low risk of default and does not have  Lifetime ECL 12mECL
any significant balances past-due over 30 days - not credit-impaired

il RPUFENERRELRAATAEH0KE FRERHERAR REARSREREL
EXEH -BEERE

Watch list Debtor frequently repays after due dates but usually settlein  Lifetime ECL 12mECL
full after due date - not credit-impaired

BRRE ERAEFEIRARER BRFEARAR FRERHERAR REARSREREL
2URE -BEERE

Doubtful There have been significant increases in credit risk since initial — Lifetime ECL Lifetime ECL

recognition through information developed internally or
external resources

= not credit-impaired = not credit-impaired

RER BRARPRENES RMSERNSEAUR - £
RlRBZEN

L0ss There is evidence indicating the asset is credit-impaired

E# RRBERBHEEREGERE

Write-off There is evidence indicating that the debtor i in severe
financial difficulty and the Group has no realistic prospect of
recovery

it RRERBEBARRBRENNBNS - AEETRR
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FEREBERRL FEAESBEREL
-BEEHE -BEEHE
Lifetime ECL Lifetime ECL
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Amount s written off

TRERLH

Amount is written off
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Notes to the Consolidated Financial Statements
e KRR

37 FINANCIAL INSTRUMENTS continued)

b.

37 &@IAEw

Financial risk management objectives b. HMEERKBEEEEREE
and policies (continued) ()
Credit risk and impairment assessment =B R R EFF 1S
(Continued)
The following table provides information about TRREEEBEE = EKKE
the maximum exposure to credit risk for trade REBEERAR - BRNB
receivables from third parties, trade receivable NAIREE AR R EWERR -
amounts due from immediate holding company, JE U B 2 A FIEE S MR kIR
fellow subsidiaries and associates, non-trade NEMEBERFENZAEER
amount due from an associate and other % - ©REURERERY -
receivables, which are represented by their gross
carrying amounts.
2023
Gross
Internal carrying
credit rating amount
A= B R REASHEE
US$’000
FET
Trade receivables from third parties Low risk 28,436 42,428
(significant balances assessed individually) 1L fe
F =77 RIERR (B AERERE R FTE) Watch list 5,172 1,711
33,608 44,139
Trade receivables from third parties (not credit- Low risk 19,195 14,239
impaired and assessed collectively) 1K= ez
FE=FRWERR(BEERMERASEETE)  Watch list 4,852 5,419
HREE
Doubtful 1,059 2,167
25,106 21,825
58,714 65,964

20245 o BWERELEERLA
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Notes to the Consolidated Financial Statements
FEMBHRRME

37 FINANCIAL INSTRUMENTS continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment

37 &@IAw

b. HBEEREERBFEREE
()

15 B /2 Bz K 6L 18 5TAd) )

(Continued)
2023
Gross
Internal carrying
credit rating amount
RS EFTR FREE S
US$’000
FET
Finance lease receivables from third parties Low risk 72,521 34,739
(significant balances assessed individually) 1K &L fez
F= R EMRERBGR
(B REREE{RE B ATH)
Trade and operating lease receivables Low risk 33,081 233
from immediate holding company 152 Bix
(significant balances assessed individually)
BHEER AR EWER N 48 &M & e K
(B RERER(RE R FTE)
Trade receivables from fellow subsidiaries Low risk 395 385
(not credit-impaired and assessed collectively) K & &
[A] B /BB A R FE U AR 3K
(BEERERASETM)
Other receivables (assessed individually) Low risk - 4,755
H th & Y 5k I8 (1 Rl 3D {liwE oy
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Notes to the Consolidated Financial Statements

37 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.

REMBRRME

b. HMBERBREEBERBX
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1= B R f2 K Bl 771G

ERUBEERRZHE(BRE
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BOELHEERABRZHTF
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M AR EE R REERF I
BEEXUMS LB AEER
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Notes to the Consolidated Financial Statements

REMBHRRME

37 FINANCIAL INSTRUMENTS (continvea) 37 &I Aw

b.

Financial risk management objectives

and policies (continved)

Credit risk and impairment assessment

(Continued)

Movement in ECL by different class of financial
assets is disclosed in the below table.

b. HMBEREREEBERBX

(#)

15 B/ Bz K 6L 18 5T A )

NTRBTRITRARN TR EE

P TE 1S 1B e

& o

Trade Finance lease
receivables receivables
from third from third Other
parties parties receivables
(not credit- (not credit- (not credit-
impaired) impaired) impaired)
$=h FE=FmE Hity
FEW R X HEEWR PEWIFRIE
(BEERE) (EEERE (EBEERA
US$'000 Us$'000 Us$'000
FTET FETL FETL
Asat 1 January 2023 R2023F1A1H 146 2 2
Allowance for credit losses FEACREEER
recognised for newly BRERE
originated financial assets 2 10 -
Allowance for credit losses RRNFREE - B
reversed on financial assets R2023F1A1HH
at 1 January 2023 due to EREELER
settlement during the year BRERE (53) (2) -
As at 31 December 2023 2023%F12A31H 95 10 2
Allowance for credit losses FEACREEGRE
recognised for newly KA
originated financial assets h31 20 -
Allowance for credit losses RRNFREE - Bl
reversed on financial assets R2024F1A18H
at 1 January 2024 due to EREELER
settlement during the year BRERE (91) (10) -
Write off due to impairment S EREN TR ! (104) - (2)
As at 31 December 2024 A2024%12831H 431 20 -
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Notes to the Consolidated Financial Statements

37 FINANCIAL INSTRUMENTS continued)

b.

Financial risk management objectives
and policies (continued)

Credit risk and impairment assessment
(Continued)

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.

REMBRRME

37 &@IAEw

b.

BEEREEBERBEE
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15 B /2 Bz K 6L 18 5TAd )
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Notes to the Consolidated Financial Statements

FEMBRERMET
37 FINANCIAL INSTRUMENTS (continved) 37 &I Aw
b.  Financial risk management objectives b. HERBREEBEERBEK

and policies (continued) (4#)
Liquidity risk (continued) REELER =
The following tables detail the Group’s remaining WTERERLTASEIETAE
contractual maturity for its non-derivative %Eﬂﬁfﬁ&*ﬂﬁﬁ%*ﬁﬁ?’]i
financial liabilities and lease liabilities based on EXENFSGEREER T
the agreed repayment dates. The tables have EBERAEERFTESL e
been drawn up based on the undiscounted cash BEBELHEEBEIRRERE
flows of financial liabilities and lease liabilities BEIRBIRBE S REMHIE o
based on the earliest date on which the Group WERBEMEMEXSEER -
can be required to pay. The tables include MRMERERZEHFE - K
both interest and principal cash flows. To the AR S EBERREHRDF
extent that interest flows are floating rate, the EXRMGEET -

undiscounted amount is derived from interest
rate curve at the end of the reporting period.

2024 20245
On demana 0

g g
B ; B A A A 21 b3 AR b [ & 28
9000 3000 $'000 9000 3000 $'000
Trade payables EfE - 4,604 2872 40,516 - 69,992 69,992
Other payables Hthfe ﬁﬁﬁy’ - 13,163 3,689 2,940 - 19,792 19,792
Amounis detoassociates  EEELNFR - 16 - - - 16 16
Amounts due tojoint ventures ﬁAﬁt%A - 12 - - - 12 12

Bankand other borowings  RITREMER

~ fred-ate borrowings - EE I 294 - 14,306 13,651 - 21957 2719
Lease liabilities fERE 540 99 81 m 695 1,854 1,755
17,89 43148 57,886 695 119,623 119,286
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b.

FREMBHRERM T
37 FINANCIAL INSTRUMENTS (continvea) 37 &@mIAw
Financial risk management objectives b. HEEKREEBEEZEREEK
and policies (continued) ()
Liquidity risk (continued) TEBELTRER
2023 20234
Weighted
average  Ondemand Total
interest  orless than Imonths to undiscounted Carrying
rate Imonth 13 months 1year 1hyears — cash flows amount
AR
MET  EXnEER Reng
EBHME gon-fA -Z=@F ZEAE-£ -ERf BE  BESE
% US$'000 US§'000 US§'000 US$'000 US$:000 US$'000
T4 T T51 T4 T T51
Trade payables EfE - 6,012 10,780 17598 - 34,990 34990
Other payables EfbEAES - 13280 33% 998 - 17,604 17,604
Amountduetoimmediate  ENERERAR
holding company B - 7 - - - I 7
Amountsduetoassociates & DAE - 300 - - - 300 300
Amounts due tojointventures  ERAER¥508 - 8 - - - 8 8
Bankand other borowings  RATRAEMER
-Variablerate borrowings ¥ EVFIRE D 390 - - - 5,882 5,880 5,589
~fved-rate borrowings - EE AR 175 147 - - - 1247 1,246
Lease liabilties fEaE 500 18 4% 1487 1% 4127 3880
21,840 14,602 20,083 1778 04,303 63,768
The amounts included above for variable interest AEEEHERNREHREE

Notes to the Consolidated Financial Statements

rate instruments for non-derivative financial
liabilities are subject to change if changes in
variable interest rates differ to those estimates
of interest rates determined at the end of the

reporting period.

ZHMRGEETER - El R

P_,%E‘Emifz MABZERA

BEDNEE o
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Notes to the Consolidated Financial Statements

REMBHRRME

37 FINANCIAL INSTRUMENTS (continuea)
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.

o 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;

o 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;

o the fair value of derivative financial
instruments is made of discounted cash
flow analysis using the application yield
curve and forward rate for the duration
of the instrument for non-optional
derivatives as quoted by the financial
institutions; and

o the fair value of other financial assets
and financial liabilities (excluding
equity instrument at FVTOCI, financial
asset at FVTPL and derivative financial
instruments) are determined in
accordance with generally accepted
pricing models based on discounted cash
flow analysis.
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Notes to the Consolidated Financial Statements

37 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 derivative financial instruments are
measured at fair value at the end of each
reporting period. 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;

° 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).

REMBRRME
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Notes to the Consolidated Financial Statements

FEMBHRRME
37 FINANCIAL INSTRUMENTS (continvea) 37
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)

EMIA®
c. TRMIBAZAREEE#

BEEEMBEERGTEARE
BHEHEENLT@ME &
ZRREE®

Fair value
Fair value higrarchy Valuation technique and key inputs
MEE MEEER HERERIEYE
2023
US$'000
TEIL

Financial assets

tREE

Unquoted equity investment at 20,522 26,163 Level3 Market approach”

FvTOCl The key inputs are:
(1) price-to-earnings multiples of comparables and
(2) discount for lack of marketability.
FITRERERAABRET =0 ik
AEM2ENE BRUBR
(LA EnNHREEEA
Qi ZmIFE T -

Financial asset at FVTPL 2,938 3,062 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.

BAREEHAER SR 28 EREERE EERREBNEAEFERENNE RE
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Notes to the Consolidated Financial Statements

37 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
6.91 times (2023: 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 21% (2023: 21%). A
slight increase in the discount for
the marketability would result in
a slight decrease in fair value and
vice versa.

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

There were no transfers between Levels 1 and 2
in the current and prior years.

REMBRRME
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Notes to the Consolidated Financial Statements
FEMBHRRME

37 FINANCIAL INSTRUMENTS (continvea)

C.

Fair value of financial instruments
(Continued)

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

37 &@IAw
c. EWMIBEzAAEBEE

FLTREREZNAE
Eit AR EKEE=
RAAEETEHR

Equity
instrument
at FVTOCI
RAREE
ST AHAE
EEBEZ
E&ZTH
US$'000
FET

As at 1 January 2023
Fair value loss in other

72023F1H1H
REMEZEKEN A EERSE

28,367

comprehensive income (2,204)
As at 31 December 2023 72023 12 A31H 26,163
Fair value loss in other REMEPEKFEHRLBEEE

comprehensive income (5,641)
As at 31 December 2024 M2024%12H31H 20,522

Included in other comprehensive income
is an amount of US$5,641,000 loss (2023:
US$2,204,000 loss) relating to unquoted equity
investment classified as equity instrument at
FVTOCI held at the end of the current reporting
period and is reported as changes of investment
revaluation reserve for the year ended 31
December 2024.
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Notes to the Consolidated Financial Statements

37 FINANCIAL INSTRUMENTS continued)

C.

Fair value of financial instruments
(Continued)

Reconciliation of Level 3 fair value
measurements of financial asset at

REMBRRME

37 &@IAEw
c. EBMIBEZAAREE®=

BAABEIARBBZZE
MEEFE=RNAEE

FVTPL EYE
Financial
asset
at FVTPL
RAREE
FFABEZ
tRMEE
USs$’000
FET
As at 1 January 2023 7R2023F1H1H 3,044
Fair value gain in profit or loss KB RAEERE 58
Exchange adjustment & N (50)
As at 31 December 2023 202312 A31H 3,052
Fair value loss in profit or loss REBEFOAABEER (69)
Exchange adjustment M N (45)
As at 31 December 2024 202412 A31H 2,938
During the year ended 31 December 2024, HZE2024F12A831HIEFE -

US$69,000 fair value loss (2023: US$58,000 fair
value gain) relating to financial asset at FVTPL is
charged to profit or loss.

BEARBAEAGABZZ SR
BE69,000F TANEBAEEIE
(20234 : 58,000 T AN BE
U es) et AJB2S o

20245 o BWERELEERLA

253



254

Notes to the Consolidated Financial Statements
FEMBHRRME

37 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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Notes to the Consolidated Financial Statements

REMBRRME

RECONCILIATION OF LIABILITIES 38 BMETHELANEEBYIR
ARISING FROM FINANCING ACTIVITIES
The table below details changes in the Group’s liabilities TRERASEGERARMELIHESL
arising from financing activities, including both cash & BRAESKIFBESHE L -
and non-cash changes. Liabilities arising from financing MEERHEEANEEERERERE
activities are those for which cash flows were, or future KB erEASENGEEHRESNER
cash flows will be, classified in the Group’s consolidated ADEAMETHEEZREM -
statement of cash flows as cash flows from financing
activities.
Amount
due to Amounts
Bank  immediate Amounts dueto
and other holding dueto joint  Dividend Lease
horrowings ~ company associates ventures payable liabilities Total
Ff
ROREM  EEBR  EABE  EHGE
BR DRFE  ARFE  L¥RE EAKRE  HERR @it
US§'000 US$'000 US§'000 US§'000 US$'000 US$000 US$000
T3n T e Tin T e TEn
At 1 January 2023 R023E1A18 - 02 473 ] - 6,137 0,679
Financing cash flows HERER 6,374 13 (97) 1 (64.284) (3332 (60829)
New leases enteredeases HiTRE/BEBY
modified - - - - - 1,083 1,083
Dividend declared EnERE - - - - 64,284 - 64,284
Exchange realignment hERR (39) - (6) - - 2) (47)
At 31 December 2023 HE1283IE 683 75 0 8 - 1
Financing cash flows MERSR 20,897 (75) (354) b (22600 (2,700) (4,844)
New leases entered/leases HiTRE/BEBY
modified - - - - - h7h 575
Finance cost BER 1,09 - - - - 156 1,250
Interest paid under operating EEREMIANFIE
cash flow (1,100) - - - - (156) (1,257)
Dividend declared ERERE - - - - 22,616 - 22,616
Exchange realignment hERR (6) - - - - (6) (12)
At 31 December 2024 W2024%128318 21,119 - 16 12 - 1,755 29,502
2024 FF 3R o BMEELEFRAR
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Notes to the Consolidated Financial Statements

FEMBRERMET
39 CAPITAL COMMITMENTS 39 EBEREE
2023
US$’000
FET
Capital expenditure in respect of the B ] #AIMERRERE B
acquisition of property, plant and WMERBEZBADE -
equipment contracted but not W REE T EAT T
provided for in the consolidated
financial statements 5,477 4,571
Capital injection in an associate BRI AMERR R G B 75
contracted but not provided forinthe — TRER B 2 ¥ —FE
consolidated financial statements NAEIZEE 3,925 3,925
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Notes to the Consolidated Financial Statements

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:

40

REMBRRME

REHERRE
REBEREES

REBUKEHEFALEDERE
SEM BAREEE - REEHAR3
E205 - HEARTBEERNEE
M/ SABAEHERRSBEEEE
BIEERE - WA EAMEAITREEE
BENBATEEMEREGK -

RBEHR - AEEESEETE A
GEVSE S ?\’JBAT—I%I%HHFaﬂH&HXTLﬂi
FIREEFIA

2023

Us$'000

FET

Within one year RE—F 13,790 5,028
In the second year RE—F 13,805 4,396
In the third year RE=F 13,311 4,348
In the fourth year REIF 12,953 3,853
In the fifth year RERF 10,182 3,466
After five years FRFIE 19,479 5,192
83,520 26,283
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Notes to the Consolidated Financial Statements
FEMBHRRME

41 RELATED PARTY TRANSACTIONS 41 BBREQLTARS
The balances with the related parties are disclosed in BHEARZERERNEGEE BN
the consolidated statement of financial position and TR EMIFE23 - 26 2324 FE o AEE R
notes 23, 26 and 32. Details of transactions between HEMEER 2 XS BHRENT -
the Group and other related parties are disclosed below.
During the year, the Group entered into the following RER - NEBEGHEERNTGEASE
trading transactions with related parties that are not B B)EKRNTESIRS :
members of the Group:
2023
US$’000
F=ET
Sales of dry freight containers to MEEZERARHES
immediate holding company 3030 33,908 -
Income on leases of dry freight MEEERARHHER
container to immediate holding SR
company 2,573 1,216
Sales to fellow subsidiaries (note) MRRMEBEAAHEEEm
(K1at) 2,266 2,447
Interest expense on lease to afellow 4% —RRXKMBARINEE
subsidiary (note) ME H(HaE) 6 14
Transportation expense to a fellow L—RRMBARSEN
subsidiary EiER 1,958 1,002
Depot services expense to an associate %5 — B4 A &) % - H#E35
(note) AR5 & (HYat) 534 98

Singamas Container Holdings Limited ¢ Annual Report 2024
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Notes to the Consolidated Financial Statements

RELATED PARTY TRANSACTIONS

(Continued)

Note:

The fellow subsidiaries are Pacific International Lines (China) Ltd.,
PIL Logistics (China) Co., Ltd. and Mariana Express Lines Pte. 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 2024, 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 US$208,000 and US$208,000 at the date of lease
commencement, respectively. As at 31 December 2024, such lease
liabilities amounted to US$105,000 (2023: US$105,000).

The associate is Xiamen Xiangyu Singamas Container Co., Ltd.

Compensation of key management personnel

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

41

REMBRRME

BEREATIRG @

wist -

IR U182 a] BA FAH (FE) ERAE] - XF
£ (P EY) B[R 2 &) Js Mariana Express Lines Pte.
Ltd. » X FMBE-AR R a2 AR R BB AR
RA-1FBEZENE TR -

R2024F7H1H - KEEHE—Z [ ZH1E 2 7]
B LN FEENHE G - BRIIF - A%k
BEAERAHEmEHAES)  REEREH
AR EBE EREAEEENHER E D FIE
1 T 208,0003E 7T #1208,0005E 5T » R20244 12
H31A - ZHE B E 41050003 T (20234 :
105,000%7T) »

ZHERFBEFIRBENEEERLA] -

TEEEAB 2R

AEBEZENEMFTEEREABZR
Ban T -

2023

Us$'000

FET

Short-term employee benefits WHIS T8 A 3,208 2,531
Post-employment benefits ZHEigE R 65 60
3,273 2,591

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.

EENAMTEERAB ZRME A
FHZEEeRBEEAXRRETHES
BE -
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Notes to the Consolidated Financial Statements
FEMBHRRME

42 PARTICULARS OF PRINCIPAL 42 EATZEEMBRARZF

SUBSIDIARIES OF THE COMPANY 15
a. General information of subsidiaries a. MBARZ—RHER

FA20249 202312318 -
AREBFEHRBEB AR ZFBW

Details of the Group’s principal subsidiaries as at
31 December 2024 and 2023 are set out below:

260

T
Issued and
Place of Proportion of fully paid share/
incorporation owngrship interest contributed ~ Principal
Name of subsidiaries and/or operation held by the Company capital  activities
BRTRER
KEARER RIR/SE%HY NGt it A hft/BARE IEER
2023
Green Tenaga Pte, Limited Singapore 100.0% 100.0% US$10000  Energy Storage System solutions
il 1000ET  business
BRERZNBANEER
Huizhou Singamas Energy Equipment Co., PRC 100.0% 100.0% US$25,000,000  Manufacturing of dry freight and
td.*" HE 500000057 specialised containers
EHBRRREERAR RERRRERERERN
Leading Joy Limited” Hong Kong 100.0% 100.0% Ordinary HKS1  Property holding
Bk LaRET  MERA
(idong Singamas Offshore Equipment Co., PRC 100.0% 100.0% RMB20,000,000  Manufacturing of offshore
ltg." i ARE0000000T  containers
BERBHSTERERLR BESTEER
Shangnai Baoshan Pacific Container Co., PRC 71.2% 11.2% US$25,300,000  Manufacturing of dry freight and
Ltd. ¢ HEl 53000005 specialised containers
LEBUATERERAR RERERRRRRERR
Shanghai Pacific International Container PRC 64.9% 64.9% US$26,000,000  Manufacturing of tank containgrs
Co, Ltd. ** HE 60000005 BHEER
LEATERSRERAR
Shanghai Reeferco Container PRC 100.0% 100.0% US$22,000,000  Holding of investment property
Co, Ltd. ** hE 2000005 HERENE
LEERRRERERAT
Shanghai Singamas Container Integration PRC 100.0% 100.0% US$2,000,000  Manufacturing of specialised
Co, Lig. ** HEl 200000057 containers

LEBBSARRRRAT

Singamas Container Holdings Limited ¢ Annual Report 2024
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42 PARTICULARS OF PRINCIPAL

Notes to the Consolidated Financial Statements
e KRR

42 EKATZEEMBATIZH

SUBSIDIARIES OF THE COMPANY B
(Continued)
a.  General information of subsidiaries a. MEBLrAZ—BMEER@
(Continued)
Issued and
Place of Proportion of fully paid share/
incorporation owngrship interest contributed ~ Principal
Name of subsidiaries and/or operation held by the Company capital  activities
BRARAR
WEARER HIR/SEEHY NGt edit A Rf/BAKRE ITER
2023
Singamas Container Industry PRC 75.0% 75.0% US$5,100,000  Property holding
Co, Ltd.*# e SI000%T  MEHE
BREBIZARAA"
Singamas Container Pte. Ltd.* Singapore 100.0% 100.0% USS10,000  Investment holding
R 000 REZR
Singamas Depots Holdings Limited* Hong Kong 100.0% 100.0%  Ordinary HKS10,000  Investment holding
BREAEZRRAT Bk ERRI000ET  RERRK
Singamas Management Services Limited*  Briish Virgin Islands 100.0% 100.0% USS1,000 Provision of management services
AERIEE L0 RYFERRE
Singamas-Modex Limited Hong Kong 100.0% 100.0%  Ordinary HK$200,000  Investment holding
BRZERARAT 3 ERR0000ET  RAZR
Singamas Logistics (Qingdao) PRC 60.0% 60.0% US$5,780,000  Provision of container storage and
Co, Ltd.* hEl 57800005 repair senices
BEMR(E5)ERAT RUERRRRREERE
Singamas Logistics (Tianjin) PRC 100.0% 100.0% US$6,500,000  Provision of container storage and
Co, Ltd.*" il 6500000%  repai senvices
BRmR (X2 ERAT RESRAETRECTHE
Singamas Energy Limited (formerly known Hong Kong 100.0% 100.0% Ordinary  Provision of management services
s Singamas Terminals (Hong Kong) B HKS5,000000  REEERE
Limited) LRk
B RERA AR EER 5,000,007
(FR)RRAT)
Singamas Energy Limited Taiwan Branch Taiwan 100.0% 100.0% NT$10,000,000  Provision of management services
EREBRERERAAREN AT RE 10000000578%  REEERE
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42 PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(Continued)

Notes to the Consolidated Financial Statements
FEMBHRRME

42 AQATZEEMEBATZH

15 )

General information of subsidiaries a. HEBLrAZ—BMEER@
(Continued)
Issued and
Place of Proportion of fully paid share/
incorporation owngrship interest contributed ~ Principal
Name of subsidiaries andfor operation held by the Company capital  activities
BRTRER
KEARER HIR/AEEHY NGt el it 1A Rf/BEKRE EER
173
Superb Gain Holdings Limited™ British Virgin [slands/ 100.0% 100.0% US$1,000  Property holding
Hong Kong LO0EL  M%kE
ABRIHE/ B
Teamwill International Limited” Bitish Virgin Islands/ 100.0% 100.0% USS1,000 Provision of container leasing
Hong Kong LOOGET  business
EBRABE/BE RUSKEHERH
Tianjin Singamas Container PRC 100.0% 100.0% US$2,000,000  Provision of container storage,
Co, Ltd.*" HE 20000005 repair, trucking services, and
REBRERERAA sening 2 a freight station
RUSREER 6 HER
SELRE
Well Key Limited” Hong Kong 100.0% 100.0% Ordinary HKST — Provision of human resources
RBARAA 3 ERRIAT  management senice
REANERERRE
Kiamen Pacific Container Manufacturing PRC 100.0% 100.0% US$23,000,000  Manufacturing of dry freight and
Co., Ltd. ™" B B000000%7T  specialised containers
EFATERRERRAD BERERARREERN
* Subsidiaries held directly by the Company * AR FEBERFHZ B A]
# Equity joint venture established in the PRC in # R15 B BE L0 R # 2R B

accordance with relevant laws and regulations

Wholly owned foreign enterprise established in
the PRC in accordance with relevant laws and

regulations
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Notes to the Consolidated Financial Statements

42 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.

REMBRRME

42 ERATZEEMBLARZF

MEBARZ—MRMEER@®

ERFAIBAREARBEZTRR
BAEEZBNNREEAEX
TENTEMBRA - ARQF
EFERRRERHEMNEBRR
ZEERsIBREREAR -

BEAFEIL - WRAEMAMH
BRARBREEZEHES
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Notes to the Consolidated Financial Statements

mEMBRRMT

42 PARTICULARS OF PRINCIPAL 42
SUBSIDIARIES OF THE COMPANY
(Continued)

b.  Details of non-wholly owned
subsidiaries that have material non-
controlling interest

The table below shows details of non-wholly
owned subsidiaries of the Group that have
material non-controlling interests:

b N/N
15 )

A2 EBMBAT 2

B B A SRR R
2k 2 RHAZHEAT
B

TRBRASEREBEERIFE

el REm R EHA M
B RRIRFFE -

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
R/ FERRREGREN IREFERRRELZZ
WEARER ifies RIER KRELL I EARZENEAE i ERRRER
As at 31 December Year ended 31 December As at 31 December
R12A831A BENANALEE R12A31R
2023 2023 2023
US§'000 US$000
e e
Shanghai Baoshan Pacific Container Co., Ltd. ~ PRC
FREWATERARAT HE 22.8% 22.8% 3347 79 32,408 29,061
Shanghai Pacific International Container Co., Ltd.  PRC
HEATERSEERAR Tl 35.1% 35.1% (2,614) 10| 2564 28238

Individually immaterial subsidiaries with
non-controlling interests

ABARBRER L BAFEANELE

1407 5,5%

65,439 62,855
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Notes to the Consolidated Financial Statements
e KRR

42 PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(Continued)

b.

Details of non-wholly owned
subsidiaries that have material non-
controlling interest (continved)

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.

42

RRAB2ETENBRAZF

15

b. BEEARFEBRBREER
ZITEREZHEBERT
=310
IATER I AEEESEANIE

ERBRRERZIFETERABLZ
MEBARZHMBEERBE - T
DI ER B E SR KB A
HIHAIZ 2R -

Shanghai Baoshan Pacific
Container Co., Ltd.
FEELATERERAR

Shanghai Pacific International
Container Co., Ltd.
EEATERERERAR

2023 2023
US$'000 US$'000
FET TEn
As at 31 December R12A31H
Non-current assets ERBDEE 22,971 23,581 6,698 8,154
Current assets MEEE 189,446 149,538 95,475 98495
Current liabilities nEEE (70,526) (45,381) (22,444) (19,480)
Equity attributable to owners of AN RIRRGR B35
the Company 109,483 98,177 54,105 58,931
Non-controlling interests FERRRER 32,408 29,061 25,624 28238
Year ended 31 December HZ12A3BILEE
Revenue EE] 275,593 153,206 29,339 61,236
Expenses BR (260,941) (149,794) (36,779) (58,359)
Profit (loss) and total KEEGF (8 R
comprehensive income 2EMEG)
(expense) for the year pEk 14,652 3,412 (7,440) 2,877
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REMBHRRME

42 PARTICULARS OF PRINCIPAL
SUBSIDIARIES OF THE COMPANY

(Continued)

b.  Details of non-wholly owned

subsidiaries that have material non-

controlling interest (continved)

42

RRBZEEMBRAR ZHF

185

b. BEEEAFERRRER
ZHEEEREEZHBLR
H#E@

Shanghai Baoshan Pacific
Container Co., Ltd.

Shanghai Pacific International
Container Co., Ltd.

FRELATERERAR IEATFERERERAA
2023 2023
US$'000 US$'000
TEX FET
Year ended 31 December HZD2A3BILEE
Profit (loss) and total ADAIRE SRR
comprehensive income (BB kzEkE
(expense) attributable to (Zi)es
owners of the Company 11,305 2,633 (4,826) 1,866
Profit (loss) and total R R BRI
comprehensive income w (BB R2E
(expense) attributable to W (T i) B
non-controlling interests 3,347 779 (2,614) 1,011
Profit (loss) and total KEEGF (58 R
comprehensive income 2EMEE L)
(expense) for the year e 14,652 3,412 (7,440) 2,877
Dividend paid to non- TRFERBRFEER
controlling interests RE - - - 2,435
Net cash (used in) from X B (FTFE) G
operating activities BeF®E (5,952) (42,366) 29,982 8,920
Net cash (used in) from RERE (T FT1E
investing activities REFE (1,568) (1,156) 1,3% (129)
Net cash from (used in) BERBFE (TR
financing activities R %8 5,073 2,099 (1,558) 484
Net cash (outflow) inflow FRERH)RA (2,447) (41,423) 29,818 9,275
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REMBRRME

43 STATEMENT OF FINANCIAL POSITION 43 AR E BN R ER K

AND RESERVES OF THE COMPANY

2023
USs$’000
FET
Non-current assets kRBEE
Property, plant and equipment N Y 341 91
Investments in subsidiaries E’\Bﬁ)ﬁ/ AZIEE 157,126 157,126
Investments in associates NN jZTX,\ 122 122
Amounts due from subsidiaries fﬂ&lﬁT% 229,702 116,374
Equity instrument at FVTOCI T*’D\fﬁ{ﬁﬁﬁﬂ\ﬁﬂﬂ’i\@
Weas 2 #Ews 8,036 10,245
395,327 283,958
Current assets REBEE
Prepayments and other receivables TEA K E b I8 4,193 10,528
Bank deposits with original maturity JRE|EAE #2:iB = # A 1R
over 3 months 1T1ER 51,797 173,130
Cash and cash equivalents BehERERE 53,250 53,479
109,240 237,137
Current liabilities REAE
Accruals and other payables JEFTE A KA ER R 3,504 4,830
Amounts due to subsidiaries FEHWJ% /T>)\ 120,153 135,772
Amount due to immediate holding JE N B ERR A R FRIE
company - 75
Amounts due to associates AN NI 16 59
Bank borrowings |ITEN 14,218 -
137,891 140,736
Net current (liabilities) assets RE(BBEEFE (28,651) 96,401
Total assets less current liabilities EEHAERABAE 366,676 380,359
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Notes to the Consolidated Financial Statements
FEMBHRRME

43 STATEMENT OF FINANCIAL POSITION

43 ERRQTRZMBARRRERER

AND RESERVES OF THE COMPANY )
(Continued)
2023
Us$’000
FET
Capital and reserves BEXK#1E
Share capital &N 268,149 268,149
Accumulated profits 2R 93,058 104,531
Other reserves H b 4,922 6,911
366,129 379,591
Non-current liability FRBEE
Deferred tax liability EEHIBAE 547 768
366,676 380,359

The Company’s statement of financial position was
approved and authorised for issue by the board of
directors on 18 March 2025 and are signed on its behalf
by:

Teo Siong Seng
RIAE
Director

EF
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REMBRRME

43 STATEMENT OF FINANCIAL POSITION 43 AR E BN R ER K

AND RESERVES OF THE COMPANY (&)
(Continued)
Investment
Movement in the revaluation Accumulated
Company’s reserves reserve profits Total
ARRZEHZEE REEMERE 4 eyl k]
US$'000 US$'000 US$000
= TET T=n
At 1 January 2023 R2023F1A1H 7,687 104,444 112,131
Profit for the year RERHA - 61,154 61,154
Fairvalue loss on equity instrument at AL EEGAZMBEE
FVTOCI, Wigs 2 e TR (FIRR AR
net of tax effect BYE) 2 AAEEER (776) - (776)
Total comprehensive (expense) FRZAC L) KREH
income for the year (776) 61,154 60,378
Dividend paid to owners of the INARARERE
Company - (61,067) (61,067)
At 31 December 2023 2023128318 6,911 104,531 111,442
Profit for the year KEDHM - 9,887 9,887
Fairvalue loss on equity instrument at AL EEGAZMBEE
FvTOCI, Was 2 am TA(RH
net of tax effect By E) 2 A BEBE (1,989) - (1,989)
Total comprehensive (expense) FR2EZ ) KELE
income for the year (1,989) 9,887 7,898
Dividend paid to owners of the XARAARERE
Company - (21,360) (21,360
At 31 December 2024 20245128318 4,922 93,058 97,980
Distributable reserves of the Company at 31 December BRIBBEB QRGO E297 KT H -
2024, calculated under section 297 of the Hong Kong RRAAIR2024F12 A31 B A 5k
Companies Ordinance, amounting to US$93,058,000 2 {#1#/593,058,000% 7T (20234 -
(2023: US$104,531,000). 104,531,000%7T)
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Five Year Financial Summary

IFMBRE

For the year ended 31 December

BZ12R31BLEE
2023 2022 2021 2020
% % % %
Sales Mix HEAS
(as a percentage (ABEHER )
of sales)
Manufacturingand leasing: ~ HERMAESEH -
Dry freight containers BERME 69 50 78 88 68
Tank containers 4] 5 16 8 3 6
Other specialised containers ~ E i EEEM R
and container parts SRR 21 27 10 6 16
95 93 9% 97 90
Logistics services Wi 5 7 4 3 10
Total @ 100 100 100 100 100
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Five Year Financial Summary

EFENBRE
For the year ended 31 December
BZL2A3ALEE
2023 2022 2021 2020
US$'000 US$'000 US$'000 US$'000
TEn FEn FEL FET
Revenue ¥R 582,804 382,470 776,455 1,151,764 274,305
Profit (loss) from operations X &G H (B518) 38,879 10,261 86,959 245,463 (9,337)
Finance costs HHER (1,326) (343) (366) (1,083) (799)
Investment income REWA 13,491 16,569 7,804 5,738 7,381
Fair value (loss) gain on MTESRIAZAR
derivative financial EEER R
instruments - (365) (5,686) h83 109
Gain on disposal of subsidiaries  tHEMBA A2 Wz - - - 412 8,457
Gain from derecognition of BRI ERIRE HR A
financial assets measured at ~ FFEMEBEE
amortised cost Fisla - - - 27,001 -
Share of results of associates ~ EIREEE AR 2 £E 1,691 1316 1,349 761 1,651
Share of results of joint ventures EIEAE ¥ £ 210 204 (135) 1% 408
Profit before taxation BRI 52,945 27,642 89,925 279,071 7,870
Income tax expense B BRER Y (14,876) (5,149) (33,360) (70,606) (3,120)
Profit for the year KEZ R 38,069 22493 56,565 208,465 4,750
Attributable to: FEAS -
Owners of the Company ARERR 34,135 19,438 46,340 186,302 4576
Non-controlling interests JEERR R RS 3,934 3,095 10,225 21,663 174
38,069 22493 56,565 208,465 4,750
Earnings per share BRI
Basic B US1.43 cents US0.82cent  US1.92cents  US7.73 cents US0.19 cent
LA3%AL 0.82%Il 1.925A 7.73F AW 0.19% 1
Diluted BB N/A N/A N/A N/A US0.19 cent
FEH TEHR @A Ti#EfA 01951l
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Five Year Financial Summary

LERBERE
As at 31 December
RWI12A318
2023 2022 2021 2020
US$'000 Us$'000 US$'000 US$'000
TEn FEn FEL FEL
Assets and Liabilities BERER
Total assets BEE 840,222 756,467 812,253 994,002 657,349
Total liabilities BafE (215,791) (141,832) (153,376) (260,757) (123,663)
Net assets FEE 624,431 614,635 658,877 733,245 h33,686
Equity B
Equity attributable to owners of K72\ AIAR R B (5155
the Company 558,992 551,780 595,826 676,272 497 592
Non-controlling interests JEIERR R RS 65,439 62,855 63,051 56,973 36,094
Total equity Enes 624,431 614,635 658,877 733,245 533,686
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