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CEO’s Report
THARERE

Dear Shareholders,

On behalf of the board of directors (the “Board”) of Hans Group Holdings Limited (“Hans"”
or the “Company”) and its subsidiaries (collectively, the “Hans Group” or the “Group”), | am
pleased to present the audited consolidated financial results of the Group for the year ended
31 December 2024 (the “Year”).

BIURER :
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The year 2024 was a transformative and breakthrough year for Hans
Group. In July, we further increased our stake in Bravo Transport
Holdings Limited (“BTHL"”, together with its subsidiaries, the “BTHL
Group” or “Bravo Group"), becoming its largest shareholder.
This milestone marked the official expansion of Hans Group’s
business portfolio from energy terminal storage and trading to
the public transportation and media advertising sectors in Hong
Kong, establishing the Group as an integrated enterprise spanning
upstream, midstream, and downstream operations. With the firm
support of our shareholders, the Company officially changed its
name from “Hans Energy Company Limited” to “Hans Group
Holdings Limited” by the special resolution passed on 21 November
2024 at the general meeting to reflect the broader scope of our
business and future vision. This strategic move not only opens
up more business opportunities in Hong Kong and overseas but
also allows us to consolidate BTHL Group’s financial performance,
providing strong support for the Group.

Driven by the consolidation of BTHL Group, our revenue for the
Year surged over threefold year-on-year to HK$3.55 billion, reaching
a record high since our listing. Earnings before interest, taxes,
depreciation and amortisation (EBITDA) also grew by 425% year-
on-year to HK$303 million. Although we remained in a loss-making
position for the full year, considering the increased stake in BTHL
Group was completed at the end of July last year, we have only
consolidated BTHL Group’s financial data from August to December
2024. With the expected decline in interest rates and more efficient
cost control, we are confident in returning to profitability soon,
delivering excellent returns to our shareholders.

As an operator with over 20 years of experience in the energy
industry, we deeply understand that green energy is the future
trend. In recent years, we have actively explored hydrogen energy
opportunities, aiming to enter this blue ocean. Citybus Limited
("Citybus”), as a major franchised bus operator in Hong Kong, has
committed to Hong Kong'’s green transport initiative by launching
its zero-emission transformation campaign, #MissionZero. This
aligns perfectly with Hans Group's strategic development plans,
creating a perfect collaboration opportunity. Since becoming the
major shareholder of BTHL Group last year, the teams of both
Hans and BTHL have been in close communication. On the one
hand, leveraging BTHL's expertise to enhance operational efficiency
through service scheduling optimization and digital upgrades, and
launching innovative services such as HK City Sightseeing to attract
new customers. On the other hand, capitalizing on our strengths
in the energy sector, particularly in hydrogen energy, to gradually
reduce Citybus’s operating expenses.
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CEO’s Report
ITHAR®RE

During the Year, we achieved a long-anticipated breakthrough in
hydrogen energy development. The first double-deck hydrogen bus
introduced by Citybus obtained the approval from the Government
of Hong Kong (the “Government”) to operate on multiple cross-
harbour and long-distance routes, pioneering the application of
hydrogen energy in public transport. This also demonstrated the
advantages of hydrogen buses in terms of range, refueling speed,
and passenger capacity. To support Citybus’s next step in building
a fleet of hydrogen buses, we recently signed a hydrogen supply
cooperation framework agreement with Grand Resource Hydrogen
Energy Science & Technology Co., Ltd. (a wholly-owned subsidiary
of Grand Resource Co., Ltd.), ensuring a stable and competitively
priced hydrogen supply to maintain Citybus’s leading position in the
application of hydrogen energy in Hong Kong.

Looking ahead, we remain optimistic about our two major
business segments: energy and public transportation. Despite
the macroeconomic challenges faced by the energy sector, we
are advancing the second phase renovation project of Dongzhou
International Terminal (“DZIT"). Once completed, it will significantly
enhance the cash flow capacity of DZIT, taking the Group’s
traditional business to a new level.
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For the public transportation business, our primary goal is to
provide high-quality, efficient, and safe services for Hong Kong
residents and tourists. At the same time, we strive to reduce costs
and increase efficiency to achieve sustainable development for
the Company. Furthermore, we will proactively explore overseas
market opportunities by bidding for new market franchises to
expand our high-quality transportation solutions to more markets
without requiring significant capital investment. Additionally, we
will continue to explore cutting-edge technologies, particularly in
autonomous driving and smart mobility, leading the advancement of
Hong Kong's transportation industry.

Finally, on behalf of the Board, | would like to extend my sincere
gratitude to all our employees for their dedication and commitment,
as well as to our shareholders and partners for their unwavering
trust and support.

Yang Dong
Chief Executive Officer

Hong Kong, 26 March 2025
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Key Franchised Bus Network in Hong Kong
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Management Discussion and Analysis
EEENW®R DA

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFHERIN)

GROUP PROFILE

Hans Group Holdings Limited is a leading operator providing integrated facilities of jetties, storage
tanks, warehousing, and logistic services in south China for petroleum and liquid chemical products,
and offering value-added services at its ports and storage tank farms, engages in the trading of oil
and petrochemical products, and operates filling station business in China. On 31 July 2024, the Group
completed the acquisition, securing a total stake of 70% in BTHL, making BTHL a non-wholly owned
subsidiary of the Company. BTHL is principally engaged in the provision of franchised and non-franchised
bus services under the brand “Citybus” in Hong Kong, as well as the provision of media advertising
services.

EEMN
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Management Discussion and Analysis
BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « HAERERRIN)

BUSINESS REVIEW

TERMINAL STORAGE BUSINESS

The Group owns and operates a liquid product terminal, namely
DZIT, through its indirect subsidiary, Dongguan Dongzhou
International Petrochemical Storage Limited (“DZ International”).
DZIT is situated on Lisha Island, Humen Harbour District, Shatian
County, Dongguan City, Guangdong Province, PRC, with a total
of land and coastal site area of over 830,000 square metres. It was
built with berths ranging from 500 to 100,000 deadweight tonnage
(dwt) and is equipped with 94 oil and petrochemical tanks of a
total storage capacity of approximately 260,000 cubic metres, out
of which 180,000 cubic metres are dedicated to gasoline, diesel
and similar petroleum products commonly available in trading and
consumption markets, and a capacity of 80,000 cubic metres is
allocated for petrochemical products.

The Group is actively pursuing market opportunities and diversifying
its terminal storage business to generate more revenue and
maximize shareholders’ value by utilising spare capacity from jetties
and approximately 150,000 square metres of vacant land at DZIT.
In recent years, the Group has engaged in discussions with various
stakeholders regarding the second phase development of DZIT and
is exploring strategic opportunities to ensure the sustainable and
economically beneficial use of the vacant land.

Strategic Location

The Group's liquid product terminal is strategically situated in the
Greater Bay Area, specifically in Guangdong Province, which has
long been at the forefront of China’s economic development. This
prime location in the center of the province’s economic circle offers
a significant competitive advantage, attracting customers who
require efficient distribution of refined oils. Apart from customers
of oil products, there are customers who have manufacturing
plants in the Greater Bay Area. These customers are required to
temporarily store their dangerous, poisonous, and hazardous goods
in designated controlled facilities with proper licenses in accordance
with governmental safety and environmental regulations.

The Group’s terminal is managed by experienced, professional, and
skillful management teams, supported by well-equipped storage
hardware that persistently upholds high standards of safety and
environmental protection. The terminal is also fully and properly
licensed to handle a wide range of dangerous and hazardous goods,
providing convenience for customers to move their products in and
out of the terminal during their production cycles.
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Management Discussion and Analysis
EEENWR DT

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

Revenue from Terminal Storage Business

The terminal generates storage income by leasing its storage tanks
to customers based on the storage tank size and category of the
storage tanks engaged. Furthermore, the terminal collects handling
charges for moving cargoes in and out of the terminal for customers,
either via water at the jetties or by road at the loading stations.
Apart from these services, the terminal provides ancillary services
such as tank cleaning and charges related fees for the services
rendered.

Key Performance Indicators

The primary metrics used to evaluate the terminal’s performance are
the leaseout rates and cargo throughput, which directly correlate
with revenue streams and operational efficiency. Assuming constant
unit rates, higher leaseout rates typically result in increased storage
income, while increased cargo flows generally lead to higher
handling income due to more operational activities.

The leaseout rates and cargo throughput of DZIT over the past two
years are as follows:

Operational statistics
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Liquid product terminal and
transshipment services
Number of vessels visited
— foreign
— domestic
Number of trucks served to
pick up cargoes
Number of drums filled
Transshipment volume (metric ton)
—oil
— petrochemicals
Terminal throughput (metric ton)
Port jetty throughput (metric ton)

Storage services

Leaseout rate — oil and
petrochemical tanks (%)
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70 64 +9.4

902 899 +0.3
70,289 66,470 +5.7
13,064 10,995 +18.8
44,452 108,373 -59.0
44,452 90,421 -50.8

- 17,952 -100.0
4,566,000 4,726,000 -3.4
2,830,000 3,023,000 -6.4
94.6 95.8  -1.2 points 24
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EEE R DT

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « HAEERERRIN)

As a result of macroeconomic challenges alongside advancements in
technologies such as electric vehicles (EVs) and renewable energy in
China, DZIT experienced a decline in its major operational statistics in
2024. During the year ended 31 December 2024, the transshipment
volume, the terminal throughput, and the port jetty throughput
decreased by 59.0%, 3.4% and 6.4%, respectively, compared to
the last year. The average leaseout rate for oil and petrochemical
tanks was 94.6%, which was 1.2 percentage points lower than the
last year. These decreases were primarily attributed to a reduced
demand for oil and petrochemical storage. Despite these challenges,
DZIT demonstrated resilience and growth in some key operational
metrics. Vessel traffic increased, while truck cargo pickups and
drum filling operations maintained a positive trajectory. Looking
ahead, DZIT remains focused on adapting to market changes and
addressing challenges to strengthen its competitive position in the
industry and attract more potential business opportunities in the
future.

TRADING BUSINESS

The Group operates in the trading of oil and petrochemical products
in the PRC and has established long-term cooperative relationships
with major energy companies such as CNOOC, Sinopec, and
Sinochem Group. These collaborations provide the Group with a
stable supply chain and market support, enabling it to maintain a
competitive edge in the industry. The Group's strategy for its trading
business will continue to expand refined oil trading, focusing on
pursuing both volume and quality growth while further broadening
its customer base. By leveraging procurement advantages to reduce
costs, the Group aims to achieve stable profits through centralized
procurement, retail, and wholesale operations, while also utilizing
market price fluctuations to enhance its resilience against market
risks and achieve higher returns. By optimizing procurement
processes, expanding its customer base, and mitigating market risks,
the Group can not only expand its refined oil trade but also ensure
the stable development of its storage business, driving sustainable
long-term growth for the Group in the future.
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

The operational statistics of the trading business over the past two
years are as follows:

Operational statistics

EEYE

BEMEFEEZFEBNEERBENT -

BRI HEARHA
mmRkALER
HE(AM)

Number of sale contracts entered
Sales volume of oil and petrochemical
products (metric ton)

Building on the positive momentum from the previous year, the
Group accelerated its trading operations in 2024. For the year ended
31 December 2024, the number of sale contracts entered and the
sales volume of oil and petrochemical products both significantly
increased by 40.9% and 33.2%, respectively, compared to the last
year.

FILLING STATION BUSINESS

The Group owns a filling station located in the Zengcheng District,
Guangzhou City, PRC, with a site area of approximately 12,500
square metres. Its floor area, fuel island configuration, equipment
level, and construction standards all meet the benchmarks of local
flagship filling stations. The Group began self-operating this filling
station in August 2024, prior to which it was leased out for rental
income.

In addition to signing key fuel supply agreements with several
oil filling companies, the Group commenced operating the filling
station under the Sinochem Group brand during the year. This
cooperation not only enhances product competitiveness, but also
facilitates improvements in safety management standards. By
collaborating with Sinochem Group, the Group leverages advanced
management expertise and technical support, ensuring higher safety
standards and service quality throughout operations. Furthermore,
operating under the Sinochem Group brand provides the Group
with significant advantages in marketing and brand recognition.
This partnership is expected to attract more customers, boost sales
performance, and ensure that the filling station’s operations align
with the industry’s best practices.

2024
—EB-MEF
1,161 824 +40.9
249,000 187,000 +33.2
AEEREEFOAUEE  RZTZW

FMRELEEFTES - BEZ 2*@%
+=ZA=+—HLFE BIFUHE
QEM&EW&EMEW%E“Jﬁzi
KB HN40.9% }2.33.2% ©

D vk 5%

AEBMPEA —FTIVMLL - 5Z00H SRR R
HROE N T IR -k B 4912,500F 5
Ko BEARHEE - iBERE - REKFE
FERIZEE KT @ ERE tEER
IRIL R KAE o REBEH T ZPNF N\ A
RFEBAITEEZIRL - A S EES
TANESHESWA -

bR T EZ R E EMAHHELIE
FON NEEFRABAREEEREL
SOV - BRIXMBTERA T ERBRF
N BEPRELEEIREE - BiBEP
{EEBEEE  REEMNAEENEELR
MEMZE  BRELEREFERESR
WL 2EEMRB@E o o - IR
&= [ SR W5 AN 52 [ RE S 7 T 5 T R R
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RIVBUMAEERFEITERETR
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TRANSPORTATION BUSINESS
Citybus Limited

@B & Citybus

Hong Kong Franchised Public Bus Operations

Citybus Limited (“Citybus”) is a major franchised public bus operator
and currently holds two bus franchises, namely the Franchise for
the Urban and New Territories bus network (“CTB (F3)") and the
Franchise for the Airport and North Lantau bus network (“CTB (F2)"),
encompassing 235 bus routes across Hong Kong Island, Kowloon,
and the New Territories with a bus fleet of over 1,700 registered
buses.

Hong Kong Non-Franchised Transport Operations

Citybus has been providing non-franchised bus services, including
employee bus services for various companies and resident shuttle
services for residential estates. Citybus also offers private bus
hire services for special events and open-top bus hire services in
Hong Kong. These non-franchised bus services provide tailored
transportation solutions across the region to a variety of customers.

JUN N (VR I’.*IW”E

FUEL THE CITY
B DYNAMICS ==

RBEE®
HEARATE

e & Citybus

EREENHDTEE
BEARAR(THEDZE— %K*”ﬁM"
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mEEE(WE(F2®-)])  BE235
RELRE BEES  NERHR
TEEERR,700WMEEREL -

BRFEEREEE
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ERREHERFRE RS - BEA%HIE
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Key Performance Highlights FTERA[E

Total Number of
Bus Routes Operated

ok izt

Operational statistics 2024
EEHE —E-mE
Hong Kong Franchised Public Bus Operations: BREENHABTERE:!

Number of bus routes operated at year-end FREEETREBHUE 235
- Hong Kong Island Routes -BEKE 97
~ Cross Harbour Tunnel Routes — BB ERER 85
— Kowloon/New Territories Routes - B/ MREE 53
Fleet size BHYHE

— Number of registered buses at year-end - FREEZBLTHE 1,739
— Number of licensed buses at year-end —FREFERELEE 1,552
Fleet availability (%)* B A A (%) 90.4
Average number of passengers carried per day (million)* AEEREAR(BES) 1.0
Number of full-time and part-time drivers employed at year-end FRER2R R R 4,366
Average number of full-time drivers per licensed bus at year-end FREMOBERETHTH 2SR 2.5
Hong Kong Non-Franchised Transport Operations: BERFEEERE !

Number of non-franchised licensed buses at year-end ERCEERIEEETHE 34

*  Data represents the period from 1 August 2024 (immediately after the  *  BUBEE_ZT_HFN\A—-R(Z2EKET
completion of the acquisition) to 31 December 2024 BB ZE-_E_NFE+-A=+—HHHE
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Hong Kong Franchised Public Bus Operations

Established in 1979 with only one double-deck bus, Citybus has
grown, through innovation and high-quality service delivery, to
operate over 1,700 buses across Hong Kong Island, Kowloon, and
the New Territories. Citybus employs over 5,000 staff and serves an
average of about 1 million passenger journeys daily for Hong Kong
franchised bus services. Citybus boasts an industry-leading bus fleet,
which includes both electric and hydrogen buses, with all buses
currently operating at Euro5 emissions standard or better. Citybus is
also the only franchised public bus operator with solely operated bus
routes across all 18 districts in Hong Kong.

Our franchised bus services started in 1991, and we currently hold
two bus franchises, namely CTB (F3) and CTB (F2). Both franchises
successfully commenced in 2023 for a ten-year period until 2033.

We operate the franchised bus network under three main brands:
(i) the Citybus brand provides bus services for urban and the New
Territories, which recently extended its service network in new
development areas such as Kai Tak, Tuen Mun North, Queen’s Hill,
and Shap Sze Heung, along with the popular boundary services to
Heung Yuen Wai and Shenzhen Bay; (ii) the Cityflyer brand offers
industry-leading bus services from the Airport and the Hong Kong-
Zhuhai-Macao Bridge, to the urban areas; and (iii) the recently
rebranded HK City Sightseeing open-top sightseeing service that
provides departure intervals as frequent as every 8 minutes to all
the key tourist attractions in Hong Kong, along with connections to
retail outlets and Hong Kong's incredible array of food and beverage
options both day and night.

Comprehensive Bus Networks

As at 31 December 2024, Citybus operated 235 franchised bus
routes including 97 Hong Kong Island routes, 85 cross-harbour
tunnel routes, and 53 Kowloon and New Territories routes. The CTB
(F3) covers Hong Kong Island, Kowloon, New Territories, and cross-
harbour bus networks. The CTB (F2) covers the Airport and North
Lantau bus networks. Both CTB (F3) and CTB (F2) commenced in
2023 for a period of ten years to 2033.

Including non-franchised bus services, Citybus carried approximately
358.8 million passenger journeys in 2024, averaging over 1 million
journeys per day for both franchised and non-franchised bus
services. This represents approximately 25.9% of the total daily
average passenger journeys carried by all franchised bus operators in
Hong Kong during the same period.
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New Franchised Bus Routes

Citybus was awarded a new route package after successfully
bidding and winning under the Government of Hong Kong (the
“Government”)’s Operator Selection Exercise route scheme, serving
the new Shap Sze Heung development area in September 2023. The
first phase of operations commenced in April 2024, which included
a feeder route from Ma On Shan Town Center and Wu Kai Sha
Station to Shap Sze Heung, and another route connecting Pak Shek
Kok, University Station, and Shap Sze Heung.

Franchised Bus Fleet
As at 31 December 2024, the number of franchised registered buses
was 1,739, while the number of franchised licensed buses was 1,552.

HK City Sightseeing and Citybus+

In 2024, Citybus launched HK City Sightseeing, an innovative
tourism brand designed to diversify its business and revenue streams
while supporting the Government’s strategy to boost the tourism
industry and overall economy. This new offering provides tourists
and visitors with an immersive and refreshing experience through
an upgraded open-top bus fleet, complemented by the “HK City
Sightseeing” mobile application, which delivers unparalleled travel
experiences and engaging stories about Hong Kong.

The HK City Sightseeing open-top bus service operates three distinct
routes, with departures as frequent as every 8 minutes, connecting
all key tourist attractions in Hong Kong. The service also provides
convenient access to retail outlets and Hong Kong'’s diverse array
of culinary options, both day and night. Positioned as a “super
connector”, this service enhances visitors’ experiences by linking
every aspect of their journey in Hong Kong. It not only physically
connects major tourism destinations and attractions but also
establishes strong partnerships across the tourism, retail, hospitality,
and food and beverage sectors, as well as other supporting
organizations, to generate prosperity and drive success for all
stakeholders and Hong Kong as a whole.

The all-in-one digital mobile application, “HK City Sightseeing”,
allows tourists to seamlessly explore Hong Kong, plan itineraries, and
purchase Citybus+ Sightseeing Passes within a single platform. This
app offers exceptional value and provides unparalleled access to a
wide range of tourism products available in the market. Additionally,
it delivers an immersive experience with real-time multilingual
commentaries on all sightseeing routes, suggestions for experiences,
links to major attractions, and exclusive discounts from commercial
partners across various sectors.
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Capitalizing on its unique position as the sole hop-on hop-off open-
top bus tour operator with an extensive network covering main
boundary control points, the airport, and major tourist attractions
across Hong Kong Island and Kowloon, Citybus introduced a range
of new sightseeing passes under the “Citybus+" brand in 2024.
These Citybus+ Sightseeing Passes represent an unprecedented
offering, designed to leverage Citybus’s extensive bus network and
redefine the travel experience in Hong Kong with a wide range of
tailored solutions for all customer segments.

#MissionZero — Our Zero Emission Transformation

Citybus has established itself as a pioneer in zero-emission public
transportation in Hong Kong. In 2015, it introduced the city’s first
single-deck electric bus, followed by Hong Kong'’s first electric
double-deck bus in 2022. That same year, Citybus unveiled the
world'’s first tri-axle double-deck hydrogen bus and launched the
#MissionZero campaign to promote zero-emission awareness.
Demonstrating its commitment to environmental sustainability,
Citybus aims to operate a fully zero-emission fleet by 2045,
five years ahead of the Government’s carbon neutrality target.
This ambitious goal showcases the company’s leadership in the
sustainable transformation of Hong Kong's public transport industry.

As the only franchised bus operator in Hong Kong with experience
operating both electric and hydrogen buses, Citybus leverages its
highly skilled engineering team to actively contribute to new energy
bus research and development. This unique position allows us to
make informed decisions about the most suitable technologies for
Hong Kong’s urban landscape.

After extensive testing, Citybus has determined that hydrogen
buses offer significant advantages for Hong Kong’s unique urban
environment. Hydrogen buses have a wide range of use comparable
to diesel buses and are suitable for most routes, making them ideal
for Hong Kong’s limited land and dense population. The operational
model of hydrogen buses closely resembles that of diesel buses,
enabling a seamless “one-to-one” fleet replacement. In contrast,
electric buses have been found to be best suited for flat urban areas
and require mid-route charging infrastructure. Their deployment
is limited by factors such as fleet efficiency and depot space
constraints. Considering these factors, along with the availability
of garage and depot parking spaces and the number of hydrogen
refueling facilities required, Citybus has concluded that hydrogen
buses are highly suitable for Hong Kong's public transportation
needs.

“ERONFFR EBREEZERERDAR
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This comprehensive approach to sustainable transit solutions
positions Citybus at the forefront of the zero-emission
transformation in Hong Kong's public transport sector, balancing
technological innovation with practical urban considerations.

As at 31 December 2024, Citybus operated 6 electric buses,
comprising 5 single-decks and 1 double-deck, along with 1 double-
deck hydrogen bus.

Our Workforce

Citybus demonstrates a strong commitment to its workforce,
prioritizing the safety and well-being of over 5,000 employees as
its top priority. It has implemented industry-leading family-friendly
policies, including 24 weeks of full-pay maternity leave and 2
weeks of full-pay paternity leave, enabling employees to achieve
a better work-life balance. Citybus has also introduced female-
friendly employment practices, such as 12 days of full-pay leave for
pregnancy-related medical examinations, temporary reassignment of
pregnant bus captains to non-driving positions, and special leave for
employees to celebrate their children’s marriages.

Recognizing the recruitment challenges faced by the industry,
Citybus has adopted a proactive and innovative approach to address
manpower issues and maintain stable and efficient bus services. The
company offers a time-limited “New Join Bonus"” for successful full-
time Bus Captain applicants and a “Referral Bonus” for current full-
time employees who recommend new Bus Captains.

In response to the evolving preferences of Generation Z and the
younger workforce, Citybus pioneered and continues to adopt two
groundbreaking initiatives launched in 2022. The “Half-Day Bus
Captain” program, an industry first, offers flexible employment
options targeting slashers and homemakers. Additionally, the “3-Day
Bus Captain Contract” recruitment campaign provides employment
solutions that promote work-life balance for Bus Captains.

Citybus is also committed to creating a fair, inclusive, and
multicultural workplace. The proportion of female and ethnic
minority bus captains, technicians, and apprentices continues to
rise, which is a key objective of the company to enhance workplace
diversity. The overall female workforce has increased by 25% year-
on-year, with the proportion of female bus captains rising by over
30%. The number of ethnic minority job applicants has surged more
than 15-fold year-on-year, and the first ethnic minority female bus
captain in Hong Kong has already served Citybus for over a year.
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Corporate Social Responsibility

Serving an average of over 1 million passenger journeys daily for
both franchised and non-franchised bus services, Citybus is an
integral part of the local communities with a strong belief that their
well-being is in the best interest of the company.

Citybus actively fulfills its social responsibility by engaging in
numerous charity activities, collaborating with NGOs, and ensuring
it remains an integral part of the communities it serves every day.
Each year, Citybus consistently sponsors bus shuttle services and
bus advertisements to support community initiatives. Beneficiaries
include non-profit organisations and educational institutions.

In 2024, Citybus partnered with Ebenezer New Hope School, Hong
Kong'’s only institution providing education, rehabilitation, and
boarding services for students with visual impairment and intellectual
disabilities, to create the first-ever “Barrier-Free Bus Classroom”. This
initiative represents a significant step towards fostering an inclusive
and barrier-free travel experience for the community.

The "Citybus Lite” App was unveiled in late April 2024 specifically
designed for elderly customers and people with disabilities to ensure
they have equal access and barrier-free travel to our products and
services. The application provides customers with the simplest way to
access bus arrival times and other essential route information across
our franchised bus network. This ad-free simplified app eliminates
any kinds of pop-up windows, allowing customers to effortlessly
search for bus routes, timetables, customer notices, and even report
their lost items. The application integrates with voice assistants
and narrative modes across various smartphone operating systems,
providing visually impaired users with an enhanced and convenient
travel experience.

All of Citybus’s vehicles are low-floor buses equipped with
wheelchair spaces and a number of accessibility options ensuring
barrier-free travel, including: front kneeling capability, wide entrance
and fold-out access ramp, wheelchair spaces with backrest and
restraint lap belt, the use of non-slip materials in bus flooring,
customer announcement and display system, easily positioned bell
pushes, priority seats, large electronic destination and route number
display on the front, large electronic route number display on the
side and rear, closing door buzzer and warning lamps at exit, along
with braille registration identification plates and customer service
hotline details inside the compartment.
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Major Garages FTEEH

Routine maintenance and repair services are provided at Citybus's I PEMABEAITE - L8 LM - N
five major bus garages and depots in Chong Fu Road, Chai Wan  BEFE LBE LA AL RUER |/ Ns ) B E X E
and Wong Chuk Hang on Hong Kong Island, in West Kowloon in B2 H BRE REBRSE - MBIk
Kowloon and Siu Ho Wan in Northern Lantau, while Citybus also  EBAS=M N IR ~ NBEANLE - IR
operates seven bus servicing and/or parking areas in Wong Chuk 59 R 48 538 LA [ AU | ) 55 45 44 + (B
Hang and Sheung Wan on Hong Kong Island, in West Kowloon in  +#{& Kk SHERS

Kowloon, in Tuen Mun, and Tseung Kwan O in the New Territories,

and in Tung Chung on Lantau Island.

Year in which

Site Area Vehicle operations
Garages (m?) Capacity commenced Remarks

5 3t E R BREEN
== (E5K) =RE F4 et
Chong Fu Garage 13,000 225 2002 Head Office and vehicles
BlE B S inspection and repairs,

including refurbishment

REANE R ERRE R E

(BIEEHT)
Chai Wan Garage 11,297 168 2004 Vehicles inspection and repairs,
E 9 =N including refurbishment

EEinE ke (B ERE)

Wong Chuk Hang 3,002 45 1998 Serving the Urban and New
Garage Territories bus networks
HEITILE R PR 757 [ Ko 3 R 2 48 4%
West Kowloon Depot 8,200 55 2005 Serving the Urban and New
THLBEEE IR Territories bus networks. Site

of Hong Kong’s first hydrogen
refueling station, strategically
located to support the Citybus
network growth into Kowloon and
the New Territories
PREsTHR R AE TR - RED
BEEIMNE Y - REEVEEIE - AX
EREMERERENENFR

Siu Ho Wan Garage 8,800 30 1999 Specifically for CTB (F2), crucial

NEEE in delivering services to the Hong
Kong International Airport and
North Lantau
EREME(EEE)RY - HES
B #5 RAL KU RS LA S 2
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Hong Kong Non-Franchised Transport Operations

Citybus has been providing non-franchised bus services since its
establishment in 1979, playing a vital supplementary role in Hong
Kong's public transport system, addressing passenger needs that
regular scheduled services cannot fully accommodate, including
employee bus services for various companies, resident shuttle
services for residential estates, private bus hire services for special
events, and open-top bus hire services in Hong Kong. These services
primarily serve a residential estate in Sha Tin, a broadcasting
company in Tseung Kwan O, and an international health and
beauty retailer in Sha Tin. Citybus has also maintained a long-
standing partnership with the Hong Kong Marathon, providing
shuttle services for over 25 years. Additionally, Citybus offers charter
services for group outings, functions, and events, further diversifying
its non-franchised bus operations.

The Group operates City Tours Limited (“City Tours”), a subsidiary of
Citybus, which offers travel agency services and holds a travel agent
license, enabling it to provide bus, coach, and travel-related services
throughout Hong Kong. City Tours currently offers on-demand
sightseeing, open-top bus hire, and private hire services.

As at 31 December 2024, the number of non-franchised licensed
buses stood at 34.

MEDIA AND ADVERTISING BUSINESS

Advertising Services and Strategic Partnerships

The Group’s advertising services are managed by Bravo Media
Limited (“BML" or “Bravo Media”), which serves as the exclusive
advertising agency for the exterior and interior of Citybus’s
franchised bus fleet under a ten-year contract extending until 2033.
BML has further expanded its reach by securing the exclusive rights
to provide advertising services across multiple MTR lines, including
the East Rail Line, Tuen Ma Line, Light Rail, and MTR Bus. This
agreement, effective from 1 January 2024 to 31 December 2028,
includes options for extensions for up to another five years at the
discretion of MTR Corporation Limited.

This strategic partnership enables BML to provide unmatched
advertising opportunities by utilizing prime locations to enhance
brand visibility. With a network that encompasses 109 MTR stations
and Citybus routes, BML connects with over 3.2 million patrons
daily, ensuring comprehensive coverage across Hong Kong from
North to South and East to West.
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OUTLOOK

The year 2024 marks a significant milestone for Hans Group.
Following the completion of the acquisition of BTHL, the Group's
business has expanded beyond energy terminal storage and trading
to include Hong Kong's public transportation and advertising
sectors, establishing a diversified revenue portfolio.

As the Group's largest revenue source, the performance of its public
transportation business is critical to driving the Group’s growth.
The Group will continue leveraging its expertise in the energy
sector to discover more competitively priced energy supplies for
Citybus, reducing operating costs and enhancing profitability. The
Government has approved a 7.5% fare increase for Citybus in 2025,
which is expected to significantly boost its revenue. To support green
transportation initiatives, Citybus has launched #MissionZero, the
zero-emission transition plan, committing to a full transition to zero-
emission buses by 2045 or earlier, with 70% of the fleet expected
to be powered by hydrogen and 30% by electricity. Recently, the
Group signed a hydrogen supply framework agreement with Grand
Resource Hydrogen Energy Science & Technology Co., Ltd., ensuring
a stable and competitively priced hydrogen supply to support the
expansion of Citybus’s hydrogen buses.

In daily operations, the Group will continue to attract more
passengers through high-quality and efficient services, as well as
expanding tourist-related routes, including those to the airport,
North Lantau, and boundary control points, to increase revenue.

Bravo Media, our advertising agency business, represents a new
revenue growth driver for the Group. In 2025, Bravo Media
will actively participate in bidding for several large out-of-home
advertising tenders both in Hong Kong and overseas, striving to
achieve new breakthroughs.

Regarding the traditional energy business, despite macroeconomic
challenges such as oil price volatility and regulatory changes, we
remain focused on stabilizing our existing customer base and
market share. Simultaneously, we are expediting the second-
phase renovation project of DZIT, with the goal of completing and
operationalizing certain facilities by mid-next year.

Looking ahead, the Group will continue to drive the integration
of its various businesses, striving to maximize synergies. While
fostering innovation, we will also enhance operational efficiency
to drive sustainable growth and deliver enhanced returns for our
shareholders.
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FINANCIAL REVIEW
During the year ended 31 December 2024, the Group’s financial
performance is set out as below:

Revenue WA

Other income HAUA

Operating costs IRERR

Profits from operations R R

Finance costs BTSN

Loss before taxation BAEE

Income tax expenses FiEHiRX

Loss for the year FREE

Depreciation and amortisation TEREH

Earnings before interest, tax, depreciation %78 « FiE - TER
and amortisation (“EBITDA”) B a1 &M ([EBITDAD)

Net loss margin (%) FEREE(%)

Basic and diluted loss per share (cent) FRERREEEREL)

The Group's results for the year and EBITDA

The Group's net loss for the year ended 31 December 2024 was
approximately $181.6 million (2023: $33.1 million), representing
an increase of 449.2% compared to last year. The increase was
mainly due to (i) the depreciation and amortisation of approximately
$74 million arising from the fair value adjustments on the property,
plant and equipment and the intangible assets of BTHL Group
upon the completion of the acquisition; and (ii) the finance costs
of approximately $68 million due to the recognition of liabilities
arising from the deferred payments payable by the Group for the
acquisition and the unsettled consideration payable by the Group for
the Put Option Shares.

Excluding the interest, tax, depreciation and amortization, the Group
recorded a strong EBITDA of approximately $302.9 million (2023:
$57.7 million), an increase of 425.2% compared to last year.
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Revenue WA

During the year, the Group managed its operations by the existing FR » REBUIBERBE()E HET ¢ (i)
reportable segment revenue from the business of (i) trading, (i) EEARER  (INITHETEER : (V)X
terminal storage, (iii) retail filling station, (iv) transportation and (v)  FZETFLA (V)R EE K EEEBH A HRE D

><\

media and advertising. The breakdown is as follows: FWAEITEIR - BT T ¢
2024
TEINE —T_=F
$'000 % ! % Change %
T % T '
Trading business ES5EK
Sales of oil and petrochemical  $4& 8RR ALESR
products 1,649,647 46.5 797,703 84.1 +106.8

Terminal storage business  BEERER
Storage income KA 91,557 2.6 106,259 11.2 -13.8
Port and transshipment income 7 1 K &g A 36,686 1.0 39,216 4.1 -6.5

Retail filling station business flHETEXHK
Revenue from operating and  #&%& K A8 p0js sk U A

leasing a filling station 30,659 0.9 5,332 0.6 +475.0
Transportation business* RiBEH
Fare revenue FERA 1,538,763 433
Bus hire income BEEEkA 10,179 0.3
Miscellaneous I8 4,140 0.1
Media and advertising RN R

business*
Advertising income BEWA 189,435 5.3

3,551,066 100.0 948,510 100.0 +274.4

*  Data represents the period from 1 August 2024 (immediately after the — *  HIEE-_TZ_MFN\A—B(REWKET
completion of the acquisition) to 31 December 2024 KE)E-ZZE_NFE+-A=1+—HEHE
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During the year ended 31 December 2024, the Group’s revenue
was approximately $3,551.1 million (2023: $948.5 million),
representing an increase of 274.4% compared to the previous year.
This remarkable growth was mainly attributable to the consolidation
of newly acquired BTHL Group since the completion date of the
acquisition and a significant rise in trading revenue during the year.

Revenue from the trading, terminal storage, and retail filling station
businesses were approximately $1,649.6 million (2023: $797.7
million), $128.2 million (2023: $145.5 million) and $30.7 million
(2023: $5.3 million), respectively. Revenue from newly acquired
transportation and media and advertising businesses contributed
approximately $1,553.1 million (2023: N/A) and $189.4 million
(2023: N/A), respectively, to the Group immediately after the
completion of the acquisition to 31 December 2024. Despite a
decline in terminal storage income due to a lower leaseout rate,
the Group achieved substantial growth in overall revenue, primarily
driven by the consolidation of revenue of approximately $1,742.5
million from BTHL Group since the completion of the acquisition and
the increase in trading revenue of $851.9 million due to the increase
in the number of sale contracts entered and sales volumes of oil and
petrochemical products compared to last year.

Fare revenue mainly represented income received from the
provision of bus transport services through the operation of two
bus franchises, namely CTB (F2) and CTB (F3), and non-franchised
bus services in Hong Kong. During the period from 1 August
2024 (immediately after the completion of the acquisition) to 31
December 2024, the fare revenue amounted to $1,538.8 million.

Advertising income mainly represented (i) income from advertising
partners for the use of bus shelters in providing advertising services
through Citybus; (ii) income from the provision of advertising
services on interior and exterior surfaces of bus bodies through BML;
(iii) income from the provision of advertising services across multiple
MTR lines, including the East Rail Line, Tuen Ma Line, Light Rail,
and MTR Bus through BML; and (iv) the production and installation
income from advertisements through BML. During the period from
1 August 2024 (immediately after the completion of the acquisition)
to 31 December 2024, the advertising income amounted to
approximately $189.4 million.
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Other income

During the year ended 31 December 2024, the Group’s other
income was approximately $20.8 million (2023: $8.9 million),
representing an increase of 134.3% compared to the previous year.
The increase was primarily attributable to the increase in interest
income. The breakdown of other income is set out in note 4 to the
financial statements of this annual report.

Operating costs

During the year ended 31 December 2024, the Group's operating
costs were approximately $3,557.5 million (2023: $954.9 million),
representing an increase of 272.5% compared to the previous
year. The increase was mainly attributable to the increase in the
cost of inventories sold by $886.7 million, representing an increase
of 114.3% compared to the previous year, due to the increase in
trading revenue during the year. In addition to the increase in the
cost of inventories sold, the consolidation of the newly acquired
BTHL Group resulted in a substantial increase in staff costs by $870.9
million, depreciation and amortisation by $233.3 million, bus energy
costs by $175.5 million, and repairs and maintenance by $140.0
million during the year.

Finance costs

During the year, the finance costs amounted to approximately $190.9
million (2023: $31.7 million). The increase was mainly attributable
to the recognition of liabilities arising from the deferred payments
payable by the Group for the acquisition, the unsettled consideration
payable by the Group for the Put Option Shares, the increase in
interest on bank loans, and interest on lease liabilities after the
acquisition of BTHL Group.

Taxation

During the year ended 31 December 2024, the Group’s income
tax expenses were approximately $5.1 million (2023: $3.8 million),
representing an increase of 32.8% compared to the previous year.
The details of income tax expenses are set out in note 7 to the
financial statements of this annual report.

Basic and diluted loss per share
The basic and diluted losses per share for the year ended 31
December 2024 were 4.52 cents (2023: 0.91 cent).
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LIQUIDITY, GEARING AND CAPITAL STRUCTURE

As at 31 December 2024, the Group's total cash and bank balances,
excluding restricted bank balances, amounted to approximately
$488.0 million (2023: $374.9 million). The increase in the Group’s
total cash and bank balances was primarily attributable to
completion of the acquisition of BTHL Group. Most of the funds
were held in HK dollars, RMB, and US dollars.

As at 31 December 2024, the Group had total assets of
approximately $9,870.2 million (2023: $1,957.0 million) and net
current liabilities of approximately $547.8 million (2023: net current
assets of $376.2 million). The current ratio as at 31 December 2024
of the Group was 0.69 (2023: 2.38). The turnaround from net
current assets in 2023 to net current liabilities in 2024 was primarily
attributable to the recognition of liabilities arising from the deferred
payments payable by the Group for the acquisition, the increase in
trade and other payables, as well as short-term bank borrowings
after the acquisition of BTHL Group.

As at 31 December 2024, the Group had outstanding bank and
other borrowings of approximately $2,394.8 million (2023: $564.0
million). The increase was mainly attributable to the consolidation
of BTHL Group's total bank loans of $1,711.6 million since the
completion of the acquisition of BTHL Group. The total equity of the
Group as at 31 December 2024 was approximately $1,070.1 million
(2023: $1,233.1 million). The gearing ratio (defined as total liabilities
to total assets) as at 31 December 2024 was 89.2% (2023: 37.0%).

Subsequent to the balance sheet date, the Group successfully
obtained new loan facilities of up to $2,800 million (comprising a
term loan facility of up to $2,000 million and revolving loan facilities
of up to $800 million) (the “New Loan Facilities”) from China CITIC
Bank International Limited (“CNCBI"). The proceeds would be
used to refinance the Group’s existing loan facilities with CNCBI
and provide the Group with additional funds for general corporate
and working capital purposes. In addition, the Group obtained
a shareholder’s loan facility of $900 million from the controlling
shareholder, Mr. David An. The proceeds were used to early settle
the deferred payments payable by the Group for the acquisition of
BTHL. This arrangement significantly improves the current financial
position. The details are stated in note 38 to the financial statements
of this annual report. The Group actively considers various financial
methods to improve its existing financial position and reduce the
degree of leverage of the Group.
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FINANCIAL RESOURCES

The Group actively monitors its liquidity requirement and financial
resources to maintain a healthy and stable financial position.
Throughout the financial year ended 31 December 2024, the
Group met its working capital requirement principally from its
business operations and financed with facilities provided by banks.
Management is confident that the Group has adequate financial
resources to meet its future debt repayment and support its
working capital and future expansion requirements. Due attention
will be paid to the capital and debt markets as well as the latest
developments of the Group to ensure the efficient use of financial
resources.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS, AND
DISPOSALS, AND FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As at 31 December 2024, the Group's significant investments are set
out as below.

(i) Acquisition of 54.44% of the Total Issued Shares of BTHL
Reference is made to the announcements of the Company
dated 21 August 2020 and 21 October 2020 in respect of the
2020 Acquisition (as defined below), the announcements of the
Company dated 3 December 2021 and 28 March 2022 and the
circular of the Company dated 29 July 2022 in respect of the
2021 Acquisition (as defined below), and the announcements
of the Company dated 24 May 2024, 17 July 2024 and 31 July
2024 and the circular of the Company dated 21 June 2024 (the
“Acquisition Circular”) in respect of the acquisition of 54.44%
of the total issued shares of BTHL by Glorify Group Limited
(“Glorify”), a wholly-owned subsidiary of the Company (the
“Acquisition”). Unless otherwise indicated, capitalised terms
used in this section shall have the same meanings as those
defined in the Acquisition Circular.
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The unlisted equity securities are shares in BTHL, a company
incorporated in the British Virgin Islands and engaged in
investment holding. The principal subsidiaries of BTHL include
Bravo Transport Services Limited (“BTSL” or “Bravo Transport”)
which is a company incorporated in the British Virgin Islands
with limited liability and is principally engaged in the provision
of public bus and travel related services in Hong Kong through
its principal subsidiary, Citybus.

On 21 August 2020, Glorify entered into a share subscription
agreement (the “2020 BTHL Share Subscription Agreement”)
with TWB Holdings, ABL and BTHL, pursuant to which each
of Glorify, TWB Holdings and ABL subscribed for BTHL Shares
constituting (in aggregate) approximately 8.56%, 90.85%
and 0.59%, respectively of the total issued BTHL Shares for
the aggregate consideration of approximately $119 million
(equivalent to US$15.3 million), $1,258 million (equivalent to
US$162.3 million) and $8 million (equivalent to US$1.1 million),
respectively. On the same day (immediately after signing of the
2020 BTHL Share Subscription Agreement), BTHL and NWS
Service Management Limited (“NWS Service”) entered into an
acquisition agreement (the “2020 Acquisition Agreement”),
pursuant to which NWS Service agreed to sell, and BTHL
agreed to purchase all the issued BTSL Shares for a total
consideration of $3,200 million (the “2020 Acquisition”). The
subscription of the BTHL Shares under the 2020 BTHL Share
Subscription Agreement was fully completed on 30 September
2020, and the completion of the 2020 Acquisition under the
2020 Acquisition Agreement took place on 15 October 2020.
Following the completion of 2020 Acquisition and as at 31
December 2020, Glorify held 855.91 BTHL Shares, representing
approximately 8.56% of the total issued BTHL Shares.
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On 3 December 2021, Glorify entered into an acquisition
agreement (the “2021 Acquisition Agreement”) with TWB
Holdings and ABL, pursuant to which Glorify acquired an
aggregate of 700 BTHL Shares, comprising 695 BTHL Shares
from TWB Holdings and 5 BTHL Shares from ABL (2021
Acquisition”), respectively, and together representing 7%
of the total issued BTHL Shares at the total consideration of
$350 million (equivalent to US$44.9 million), of which $244.5
million was for tranche 1 sale shares of 489 BTHL Shares and
$105.5 million was for tranche 2 sale shares of 211 BTHL
Shares. Tranche 1 completion and tranche 2 completion took
place on 8 December 2021 and 28 March 2022 respectively.
Immediately after tranche 1 completion and as at 31 December
2021, Glorify held 1,344.91 BTHL Shares, representing
approximately 13.45% of the total issued BTHL Shares.
Immediately after tranche 2 completion and as at 31 December
2022, Glorify held 1,555.91 BTHL Shares, representing
approximately 15.56% of the total issued BTHL Shares.

As at 31 December 2023, the Group recorded a fair value
of $700.0 million in respect of its holding in about 15.56%
of such BTHL Shares. The fair value of such BTHL Shares
represented 35.8% of the Group’s total assets and 100% of
the aggregate fair value of the Group’s investment portfolio.

On 24 May 2024, the Acquisition Agreement was entered
into between TWB Holdings and ABL (as vendors), Glorify
(as purchaser) and the Company, pursuant to which Glorify
conditionally agreed to acquire, and TWB Holdings and ABL
have conditionally agreed to sell 5,444.09 shares of BTHL,
representing approximately 54.44% of the total issued BTHL
Shares, at the consideration of $2,722,045,000 for the
Acquisition. Upon the completion of the Acquisition (the
“Completion”), the Group held 70% of the total issued BTHL
Shares. On 17 July 2024, the Acquisition was approved by
the shareholders of the Company at the extraordinary general
meeting of the Company (“EGM").

On 31 July 2024, the Completion pursuant to the Acquisition
Agreement took place. Immediately after Completion, such
investment was derecognised and the assets and liabilities
of BTHL Group were consolidated into the Group, and
accordingly, Glorify held 7,000 BTHL Shares, representing 70%
of the total issued BTHL Shares.
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On 31 July 2024, the New Shareholders’ Agreement in respect
of BTHL, which contains provisions relating to, among other
things, the Call Option and the Put Option in respect of 30%
of the total issued BTHL Shares, was entered into between
Glorify and TWB Holdings. At any time during the Call Option
Period, subject to all outstanding amounts due to the vendors
under the Acquisition Agreement having been settled in full,
Glorify shall have the option (but not the obligation) (the
“Call Option”), exercisable by serving a written notice on TWB
Holdings, to purchase all or part of the BTHL Shares then held
by TWB Holdings. If Glorify does not exercise its aforesaid Call
Option in full during the Call Option Period, during the Put
Option Period, TWB Holdings shall have the option, exercisable
by serving a written notice on Glorify, to require Glorify to
purchase the BTHL Shares held by TWB Holdings. At the end
of the Put Option Period, with regard to all the BTHL Shares
then held by TWB Holdings, the Put Option shall be deemed
exercised on the last day of the Put Option Period in respect of
all of the BTHL Shares (if any) then held by TWB Holdings.

On 31 July 2024, the Company allotted and issued
278,915,965 Consideration Shares to TWB Holdings,
representing approximately 7.05% of the issued share capital
of the Company as at 31 July 2024 and approximately 6.59%
of the issued share capital of the Company as enlarged by the
issue of the Consideration Shares. Subsequent to the issue of
the Consideration Shares, and as at 31 December 2024, the
Group had deferred payment of $2,000 million in relation to
the Acquisition. Subsequent to the year-end date and up to
the date of this annual report, the deferred payment of $1,872
million out of $2,000 million has been settled by the Group.
The remaining balance of deferred payment is $128 million.

“ERONFFR EBREEZERERDAR

RZZEZWNF+HA=+—H - Glorify
EATWB HoldingsHtBTHLE] 37 AR 3R
Wi EPEEETRY) B@EG
BTHLZ #E 1T AR 10 8930% K 7R HE
HiRE IR SR UH BARE IR - IR ERRE R
BRI - EWIE R HRIE T ER
TEINMEREECBETHE
B2 - GlorifyB# (1BIE&ET5)MTWB
HoldingsZ& i EE@mA - LABBETWB
Holdings& i #578 #) 2 80k &8 59 BTHL
Betn ([ REEEARE |) o WP 3R 08 B ER
B - Glorify RAEBEETEH Ll REEH
T R EIREEART - TWB Holdings
BREMGlorifyZ HEMRA + LEX
GlorifyB ETWB Holdings#s & BIBTHL
Betn o MR HEAEEARR - SETWB
Holdingss FF #5745 #9 2 8B THLAX 7 i
T RO B EEAR AR R E EARE R
8 &% —RAFLTWB Holdings& i
BHI 2 EBBTHLAR (D (208 ) AT -

R-ZE-_NF+A=+—H &R
7] A TWB Holdings Bid 3 & 277 T
278,915,965 R ER D - (FRAZF
“MELA=ZF+—BARAB BT
A% AR B 497.05% @ MG &K BEITRE
EHIEREARRANRIEEITRANY
6.59% - REITRERMNEREEZZ
ToNFE+-—A=Z+—H  KEEHR
W TR N R A2018 7T - REL
B RAFHRAE  AEEDLEM20
BILEFMWIS72EBITIEEN K  IE
ERREREEA1.28187T °

33



Management Discussion and Analysis
EEENWR DN

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

(ii) Security

As security for the payment of the deferred consideration
under the 2020 Acquisition, TWB Holdings had granted a
share charge over 51% of the total issued BTHL Shares to
NWS Service (i.e. the 2020 NWS Share Charge). Accordingly, in
order to facilitate the Acquisition, the 2020 NWS Share Charge
was released by NWS Service pursuant to a deed of release
dated 26 July 2024 prior to Completion. Immediately after
Completion, it was replaced by a new share charge over 51%
of the total issued BTHL Shares dated 31 July 2024, granted by
Glorify and TWB Holdings, on a pro rata basis based on their
respective shareholding in BTHL immediately after Completion
(the “2024 NWS Share Charge”). As such, upon Completion,
under the 2024 NWS Share Charge, each of Glorify and TWB
Holdings had granted a share charge in respect of 3,600 BTHL
Shares (representing 36% of the total issued BTHL Shares)
and 1,500 BTHL Shares (representing 15% of the total issued
BTHL Shares), respectively, to NWS Service. On the same day,
as security for the payment of the deferred payment under
the Acquisition, Glorify had granted a share charge over 3,400
BTHL Shares (representing 34% of the total issued BTHL Shares)
in favour of TWB Holdings. As such, all of the BTHL Shares (i.e.
7,000 BTHL Shares) owned by Glorify had been charged as
security.

Save for the above disclosed, there were no other significant
investments, nor were there any other material acquisitions or
disposals during the year. The Group did not have any future plans
for material investments nor addition of capital assets as at the
reporting date.
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EXPOSURE TO FLUCTUATION IN EXCHANGE RATES, PRICES
AND RELATED HEDGE

Foreign Currency Risk

The Group's cash and bank balances are held predominately in HK
dollars, RMB and US dollars. Operating outgoings incurred by the
Group's PRC subsidiaries are mainly denominated in RMB, which
usually receives revenue in RMB as well. The Group’s exposure to
foreign currency risk mainly arises from transactions where storage,
port, and transshipment income are billed in a currency different
from the functional currency of the respective operations. However,
as most of the Group’s revenue and expenditure are naturally
aligned in their respective functional currencies, management
considers that the Group’s exposure to fluctuation in exchange rates
is not significant.

Fuel Price Risk

Prices of oil products are affected by a wide range of global and
domestic factors which are beyond the control of the Group. The
fluctuations in such prices may have favourable or unfavourable
impacts on the Group. For the Group’s trading business, the Group
mainly operates on a back-to-back sale and purchase model and
has been vigorously developing the establishment of end customers
of filling stations to reduce procurement costs by centralising
procurement, retail and wholesale, which not only reduces the
risk of oil price fluctuations but also enhances profitability. For the
Group's core franchised public bus operations, fuel price fluctuations
can have a significant financial impact, as fuel costs represent a
major component of operating expenses. To mitigate fuel price
risk, the Group has entered into supplier contracts with diesel
suppliers to secure fuel at stable pricing and ensure a reliable supply,
while utilizing the fuel price call option contract. Management will
continue to closely monitor fuel price rate movements and review
its strategy in respect of fuel price risk management in light of
prevailing market conditions.

Interest Rate Risk

The Group’s interest rate risk arises primarily from bank and other
loans. In view of the volatile financial markets, the Group will
continue to closely monitor the market conditions and devise suitable
strategies to manage its exposure to interest rate risk. To manage
the fluctuations in the interest rate, the Group has entered into the
interest rate cap option contract. As at 31 December 2024, all of the
Group’s borrowings were denominated in Hong Kong dollars and
RMB and over 70% of the Group’s borrowings were on a floating
rate basis (2023: all were on a fixed rate basis). Management will
continue to closely monitor interest rate movements and review
its strategy in respect of interest rate risk management in light of
prevailing market conditions.
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Save for the above disclosed and note 31 to the financial statements
of this annual report, there were no other significant risks of
exchange rates, price and related hedge during the year ended 31
December 2024. Details of other financial risks such as credit and
liquidity risks are stated in note 31 to the financial statements of this
annual report.

EMPLOYEE AND REMUNERATION POLICY

As at 31 December 2024, the Group had a total of approximately
6,040 employees (2023: 174). The number of employees increased
in 2024 mainly due to the completion of acquisition of BTHL Group
during the year. The Group aims to recruit, retain and develop
competent individuals who are committed to the Group’s long-term
success and growth. Remunerations and other benefits of employees
are reviewed annually in response to both market conditions and
trends, and are based on qualifications, experience, responsibilities
and performance. In addition to basic salaries and other staff
benefits, discretionary bonuses, share options and share awards may
be awarded to employees who display outstanding performance and
contributions to the Group.

CHARGE ON GROUP'S ASSETS

In addition to the security arrangements referred to in the section
headed “SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS,
AND DISPOSALS, AND FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS - (i) Security” above, the Group has provided
the lender with certain of the Group’s property, plant and
equipment, interests in leasehold land and buildings held for own
use, trade and other receivables (including amounts due from group
companies within the Group), cash and bank balances, inventories,
derivative financial assets, restricted bank balances and the entire
issued shares in certain subsidiaries as collaterals for the banking
facilities granted. Details are set out in note 23 to the financial
statements of this annual report.
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COMMITMENT
Details of commitments are set out in note 33 to the financial
statements of this annual report.

CONTINGENT LIABILITIES
As at 31 December 2024, the Group has no material contingent
liabilities.

EVENTS AFTER BALANCE SHEET DATE
Details of events after the end of the reporting period are set out in
note 38 to the financial statements of this annual report.

FINAL DIVIDEND

The Board recommended a final dividend of HK1.5 cents per Share
for the year ended 31 December 2024, subject to approval by the
Shareholders at the annual general meeting (“AGM") to be held on
Thursday, 22 May 2025.

The ordinary final dividend will be payable in cash, with an option
for the shareholders of the Company to receive new and fully paid
ordinary shares in lieu of cash or partly in cash or partly in shares
under a scrip dividend scheme (the “Scrip Dividend Scheme”). The
new shares will, on issue, not be entitled to the aforesaid ordinary
final dividend, but will rank pari passu in all other respects with
the existing shares. The circular containing details of the Scrip
Dividend Scheme and the election form are expected to be sent to
shareholders on or about Wednesday, 11 June 2025.

The Scrip Dividend Scheme is conditional upon the passing of
the resolution relating to the payment of ordinary final dividend
at the forthcoming AGM to be held on 22 May 2025 or at any
adjournment thereof and the granting of the listing of and
permission to deal in the new shares to be issued under the Scrip
Dividend Scheme by the Listing Committee of The Stock Exchange
of Hong Kong Limited. The ordinary final dividend and any share
certificates to be issued under the Scrip Dividend Scheme are
expected to be distributed and sent to shareholders on or about
Friday, 11 July 2025.
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EXECUTIVE DIRECTORS

Mr. David AN, aged 65, has been the Chairman and an executive
Director of the Company since July 2002 while he also serves
on the board of director of BTHL. Mr. An has many years of
experience in China business particularly in the provision trading of
petroleum products and petrochemicals, properties investments and
developments in China.

Mr. YANG Dong, aged 64, has been an executive Director and the
Chief Executive Officer of the Company since July 2016. Mr. Yang
joined the Company in 2012, and holds directorships within the
Group (including Bravo Group) of companies. Prior to joining the
Company, he held various senior key positions in the subsidiaries
of China Petroleum & Chemical Corporation such as the deputy
general manager in China Petrochemical International Co. Ltd. and
deputy chairman and executive director in Sinopec Kantons Holdings
Limited (934.HK). He has extensive experience in international trade
of petroleum and chemical commodities. Mr. Yang graduated
from Beijing Normal University with a degree in Economics. He also
holds a Master’s degree in Project Management from University of
Management and Technology.

Mr. ZHANG Lei, aged 59, has been an executive Director of the
Company since August 2007. Mr. Zhang joined the Company
as Chief Operating Officer, PRC in 2006. He has many years of
experience in petroleum and petrochemical industry. He has
expertise in petrochemical specialized technology and is familiar
with financial accounting policy and system of the PRC. Mr.
Zhang also has in-depth knowledge in large petrochemical project
management. He had held various key positions such as the chief
financial officer of the Singapore branch, deputy general manager
and chief financial officer of the Hong Kong branch of China
Petrochemical Corporation. Mr. Zhang graduated from Dongbei
University of Finance and Economics and obtained the qualification
of engineer.
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Mr. LI Wai Keung, aged 68, was re-designated as an executive
Director in July 2024. Prior to his re-designation, Mr. Li had been an
independent non-executive Director since July 2002. Mr. Li is also
a member of the Nomination Committee and the Remuneration
Committee of the Company and holds directorships within the
Bravo Group of companies. Mr. Li graduated from The Hong Kong
Polytechnic and holds a Master’s degree in Business Administration
from The University of East Asia, Macau. He is a fellow member
of the Association of Chartered Certified Accountants and the
Hong Kong Institute of Certified Public Accountants. Mr. Li has
held directorships or senior management positions at various listed
companies in Hong Kong. He has worked at a wholly-owned
subsidiary of Henderson Land Development Company Limited (12.
HK). He was also an independent non-executive director of LET
Group Holdings Limited (formerly known as Hong Long Holdings
Limited) (1383.HK) until May 2011, an executive director of
Guangdong Land Holdings Limited (formerly known as Kingway
Brewery Holdings Limited) (124.HK) until February 2020, a non-
executive director of Guangdong Investment Limited (270.HK) until
March 2020. He was also an executive director of GDH Limited
until June 2019 and the chief financial officer of GDH Limited until
January 2020. Mr. Li is currently an independent non-executive
director of Shenzhen Investment Limited (604.HK), China South City
Holdings Limited (1668.HK), Centenary United Holdings Limited
(1959.HK) and Legend Upstar Holdings Limited (formerly known
as Midland IC&I Limited) (459.HK). In addition, Mr. Li is currently
a management accounting advisor to the Ministry of Finance,
People’s Republic of China and the honorary president of Hong
Kong Business Accountants Association Limited. In addition, he was
appointed as a committee member of the 12th Chinese People’s
Political Consultative Conference of Guangdong Province (the
“Consultative Conference”) and a standing committee member of
the Consultative Conference in January 2018.
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NON-EXECUTIVE DIRECTORS

Mr. Nicolas Charles Philippe DE MASCAREL DE LA CORBIERE,
aged 47, has been a non-executive Director of the Company
since September 2024. Mr. de Mascarel de la Corbiere also
holds directorships within the Bravo Group of companies. Mr. de
Mascarel de la Corbiere obtained his Master’s degree of Science
in Public Management at the Institut d'Etudes Politiques de Paris
and a Master’s degree of Science in Industrial Relations and
Personnel Management at the London School of Economics and
Political Science. Mr. de Mascarel de la Corbiere has more than
20 years of experience in the finance industry. He has been the
managing partner at Templewater Hong Kong Limited (formerly
known as Investec Capital Asia Limited) since October 2021, and
worked within the Investec group of companies from July 2004 to
September 2021.

Mr. James Anthony WILLIAMSON, aged 61, has been a non-
executive Director of the Company since October 2024. Mr.
Williamson obtained his Bachelor of Arts (Honours) in Business
Management at The Open University. Mr. Williamson was elected
as a member and a Certified Automotive Engineer of The Institute
of the Motor Industry. He was also elected as a full member of the
Institute of Road Transport Engineers, a chartered member of The
Chartered Institute of Logistics and Transport and a member of the
Society of Operations Engineers. He has accumulated nearly 40 years
of experience in the public transportation sector. He was appointed
as the chief executive officer of McGill’s Group (bus operator
headquartered in Greenock, Scotland) since July 2024. Prior to that,
Mr. Williamson was the CEO Asia, Europe and Latin America of
Ascendal Group Limited, the chief executive officer of Phuong Trang
Transportation and Travel Services Corporation, and the Senior Vice
President at Templewater Limited.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. CHAN Chun Wai, Tony, aged 53, has been an independent
non-executive Director of the Company since May 2005. He is
also the chairman of the Audit Committee and the Remuneration
Committee and a member of the Nomination Committee of the
Company. Mr. Chan is a Certified Public Accountant and owns a
certified public accounting practice. He has extensive experience in
general assurance and business advisory services in both Hong Kong
and the PRC. Moreover, Mr. Chan has extensive experience in public
listings in Hong Kong and Singapore, mergers and acquisitions
as well as corporate finance. Mr. Chan has held directorship
positions at various listed companies in Hong Kong. He was also an
independent non-executive director of Wai Chun Bio-Technology
Limited (formerly known as Wai Chun Mining Industry Group
Limited) (660.HK) and Wai Chun Group Holdings Limited (1013.HK)
until November 2020. Mr. Chan is currently an independent non-
executive director of Honbridge Holdings Limited (8137.HK). Mr.
Chan holds a Master’s degree in Business Administration from the
Manchester Business School.

Mr. CHUNG Chak Man, William, aged 66, has been an
independent non-executive Director of the Company since March
2022. He is also the chairman of the Nomination Committee and a
member of the Audit Committee and the Remuneration Committee
of the Company. Mr. Chung has extensive experience in business
management in the public transportation industry. Mr. Chung holds
directorships within the Bravo Group of companies. Until December
2024, Mr. Chung was the vice chairman of each of BTSL, Citybus
and NWFB. He was the managing director of Citybus and NWFB
from April 2019 to January 2021, and the head of operations of
Citybus and NWFB from March 2004 to March 2019. Further, Mr.
Chung was an executive director of Kwoon Chung Bus Holdings
Limited (306.HK) from June 2008 to May 2014. Mr. Chung is a
chartered fellow of the Chartered Institute of Logistics and Transport
in Hong Kong (the “CILTHK") and has been serving the CILTHK as
a council member since October 2016. He has been a non-official
member of the Road Safety Strategic Engagement Working Group in
the Road Safety Council (the “RSC") since August 2019, a member
of the Accessible Transport and Travel Committee in the Hong
Kong Society for Rehabilitation since November 2019, and a non-
official member of the Road Safety Campaign Committee in the RSC
since June 2023. Mr. Chung holds a Master’s degree in Business
Administration from the University of South Australia.
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Ms. Helen ZEE, aged 57, has been an independent non-
executive Director of the Company since October 2024. Ms. Zee
is also a member of the Audit Committee and the Remuneration
Committee of the Company. Ms. Zee has 20 years of experience
in the investment banking and corporate finance sector. She held
various senior positions, including Deputy Chief Executive and
Managing Director in Haitong International Capital Limited, from
2013 to 2019. Ms. Zee has vast experience in public services. She
is currently a member of the Mandatory Provident Fund Schemes
Advisory Committee. She was formerly a member of the Investment
Committee of the Hong Kong Deposit Protection Board from 2017
to 2018, and the chairperson from 2019 to 2023. Ms. Zee was also
a former member of the Listing Committee of the Main Board and
GEM of the Stock Exchange from 2013 to 2019 and a former panel
member of the Securities and Futures Appeals Tribunal from 2015
to 2021. Ms. Zee is currently an independent non-executive director
of Henderson Sunlight Asset Management Limited (as the manager
of Sunlight Real Estate Investment Trust (435.HK), a real estate
investment trust listed on the Stock Exchange), an independent
non-executive director of China South City Holdings Limited (1668.
HK) and an independent non-executive director of Henderson
Investment Limited (97.HK). Ms. Zee holds a Bachelor of Science,
Business Administration degree from the University of California,
Berkeley and a Juris Doctor degree from The Chinese University of
Hong Kong.

SENIOR MANAGEMENT

Mr. ZHANG Kun, aged 42, has been a chairman and a director of
Citybus since October 2020. Mr. Zhang also serves on the board of
director of BTHL and BTSL. Mr. Zhang has extensive experience in
corporate finance, investments and international capital markets.
Mr. Zhang is currently the chairman of the board of directors and
chief executive officer of Templewater Holdings Limited, a private
equity investment and alternative asset management firm of which
he co-founded in March 2019 and an independent non-executive
director of China Financial Services Holdings Limited (605.HK). Prior
to that, he has worked in Chow Tai Fook Enterprises Limited as well
as the corporate finance division of Deutsche Bank AG and The
Hongkong and Shanghai Banking Corporation Limited. Mr. Zhang
has been a member of the Beijing Municipal Committee of the 14th
Chinese People’s Political Consultative Conference since January
2023. Mr. Zhang holds a Bachelor of Applied Science degree in
Electrical Engineering from the University of Waterloo in Canada and
a Master of Science degree from Harvard University in the United
States of America.
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Mr. HUI Chun Yip, aged 45, has been the Chief Financial Officer
and the Company Secretary of the Group and the Group Chief
Financial Officer of BTHL since December 2024. Mr. Hui also
holds directorships within the Bravo Group of companies. Mr.
Hui is primarily responsible for the overall financial management,
financing, mergers and acquisitions, business cooperation, investor
relations and company secretary matters of the Group. Mr. Hui
has more than 20 years of experience in financial management,
including accounting and financial management, corporate finance,
investor relations, corporate governance and auditing. Mr. Hui has
served as the chief financial officer and company secretary of certain
other listed companies. He has also worked at an international
certified public accountant firm. Mr. Hui graduated from the
Chinese University of Hong Kong and is a member of the Hong
Kong Institute of Certified Public Accountants.

Ms. LAM Lai Wan, Bondie, aged 49, has been the Deputy Chief
Financial Officer of the Group and Deputy Group Chief Financial
Officer of BTHL since December 2024. Ms. Lam also holds the
directorships within the Bravo Group of the companies. Ms. Lam
joined the Company in 2008. She has extensive experience in
managing mergers and acquisitions, financial and accounting
management, auditing, internal control and risk management,
corporate governance and company secretary duties of the listed
companies. Prior to joining the Company, she worked at several
international certified public accountant firms and other Hong
Kong and Singapore listed companies. Ms. Lam is a fellow member
of the Hong Kong Institute of Certified Public Accountants and
The Association of Chartered Certified Accountants, as well as a
member of Chartered Professional Accountants of Canada. Ms.
Lam graduated from The Hong Kong Polytechnic University with a
Bachelor’s degree in Accountancy.
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Mr. HALL Richard John Stoneham, aged 53, has been the
managing director of Citybus since May 2022 and was appointed
as a director in September 2023. Mr. Hall is responsible for the
corporate strategy, general management, and supervision of
business affairs. Mr. Hall has over 20 years of experience in the
field of public transport and business management. Before joining
Citybus, Mr. Hall served as the managing director of the publicly
owned Lothian Buses Limited in Scotland and the managing
director of French Transport Group RATP’s wholly owned subsidiary
London United Busways Limited. Mr. Hall is a chartered fellow of
the Chartered Institute of Logistics and Transport in Hong Kong
("CILT") as well as serving as an active CILT Council and Transport
Policy Committee member. Mr. Hall is also an honorary fellow of the
Institute of Transport Studies at the University of Hong Kong.

Mr. Richard PETIGNAUD, aged 50, has been the managing director
and a director of Bravo Media since January 2023, responsible
for overseeing sales, marketing, finance, human resources and
operations. Prior to Bravo Media, Mr. Petignaud held senior roles at
various multinational firms, including Brand Loyalty Limited and the
JCDecaux Group. Mr. Petignaud graduated from the Université Paris-
Est-Marne-La-Vallée (formerly known as Université of Marne-La-
Vallée) in France with a Master’s degree in Economics, he also holds
a degree in International Business Negotiator from Ecole Supérieure
de Commerce International in France.
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KEY CORPORATE EXECUTIVES FOR CORE BUSINESSES FTEEKITHRAE
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Corporate Governance Report
EERRE

The Company is committed to a high standard of corporate
governance practices appropriate to the conduct and growth of its
business in compliance with the principles and code provisions (the
“Code Provisions”) set out in the corporate governance code (the
“CG Code”) contained in Appendix C1 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) (the “Listing Rules”). The board of Directors
(the “Board”) is of the view that throughout the year, the Company
has complied with the CG Code except for the deviations explained
in the relevant part of this annual report.

The Company regularly reviews its corporate governance practices
to ensure that these continue to meet the requirements of the CG
Code.

CULTURES AND VALUES

The Group is committed to continuously improve its services to
manage safety, health and environmental performance, to achieve
the highest standards of occupational health and safety among all of
the Group’s employees, customers, suppliers and all those involved
in an integral part of its activities.

To ensure that the Group conducts its business in accordance with
the highest ethical and legal standards, the Company should be
headed by an effective Board which assume responsibility for its
leadership and control and be collectively responsible for promoting
its success by directing and supervising its affairs. The Board s role is
to foster a corporate culture with the following core principles that
are built on accountability, transparency, fairness and responsibility,
and to ensure that the Company’s vision, values and business
strategies are aligned to it. Directors should take decisions objectively
in the best interests of the Company.
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e The Board is accountable to the shareholders of the Company
(the “Shareholders”).

e Shareholders should be entitled to voting rights in proportion
to their interests.

e  The Board should be responsive to the Shareholders and be
proactive in order to understand their perspectives.

e  The Board should have a strong and independent leadership
structure.

e The Board should adopt structures and practices that enhance
its effectiveness.

e The Board should develop management incentive schemes that
are aligned with the long-term strategy of the Company.

THE BOARD

Roles and Responsibilities

The Company has formalised and adopted written terms on the
division of functions reserved to the Board and delegated to the
management.

The Board provides leadership and approves strategic policies
and plans with a view to enhance Shareholders’ interests while
the day-to-day operations of the Company are delegated to the
management.

The Board reserves for its decision all major matters of the Company,
including: approval and monitoring of all policy matters, overall
strategies and budgets, internal control and risk management
systems, material transactions (in particular those may involve
conflict of interests), financial information, appointment of Directors
and other significant financial and operational matters.

All Directors have full and timely access to all relevant information
as well as the advice and services of the company secretary of the
Company (the “Company Secretary”), with a view to ensuring
that Board procedures and all applicable rules and regulations are
followed.

“ERONFFR EBREEZERERDAR

Corporate Governance Report
EERRE

o EXgRAARARR(IBRNDAE -

o BRREFAEHENZEENRTRE -

e EXCRBEROEERRFR LI
TR SR

e EFSRAARELRBIUNEER
e

Bl

o EXRTERFRMARESMENRER
e

o EFXSRFHIERARRREBEAN
ME IR 2R 8

558
ABREE

AR FRER e RIRMA BRLE 5 2
EEREEE  THEESETAERE
FERABMRE -

EXeREREAEREIRIMBE LT
2 BRBEARERNG  ERARFZA
BEE MIEFMERERE -

EEeRBUARFMBEAFTEIRE
B HERERE VBKREE B
BRIV BIRE - NEPEE R E R E S
BIE ~ EAR S (FRIRZEA 885 K Flas
BRI ) ~ WHER - EF T RE M
EAMBREESH

PREFHYAVNZEALGRE-—VEHE
B ARESARR 2 ARIME (T AW
ENZERERE  HILEREESE

By R AERRR MRS AEHRE -

47



Corporate Governance Report
ERERME

Each Director is normally able to seek independent professional
advice in appropriate circumstances at the Company’s expense,
upon making request to the Board.

The day-to-day management, administration and operation
of the Company are delegated to the chief executive and the
senior management. The delegated functions and work tasks
are periodically reviewed. Approval has to be obtained from the
Board prior to any significant transactions entered into by the
abovementioned officers.

The Board has the full support of the chief executive and the senior
management to discharge its responsibilities.

Composition

The Board has in its composition a balance of skills and experience
necessary for independent decision making and fulfilling its business
needs.

As at 31 December 2024, the Board comprised nine members,
including four executive Directors, two non-executive Directors and
three independent non-executive Directors.

The composition of the Board during the year was set out as follows:

Executive Directors

Mr. David An (Chairman and Member of Remuneration Committee)

Mr. Yang Dong (Chief Executive Officer)

Mr. Zhang Lei

Mr. Li Wai Keung (Member of Nomination Committee and
Remuneration Committee) (re-designated from an independent
non-executive Director to an executive Director on 31 July 2024)

Non-Executive Directors (“NEDs")
Mr. Nicolas Charles Philippe de Mascarel de la Corbiere
(appointed on 20 September 2024)

Mr. James Anthony Williamson (appointed on 10 October 2024)

Independent Non-Executive Directors (“INEDs")

Mr. Chan Chun Wai, Tony (Chairman of Audit Committee and
Remuneration Committee and Member of Nomination Committee)

Mr. Chung Chak Man, William (Chairman of Nomination Committee
and Member of Audit Committee and Remuneration Committee)

Ms. Helen Zee (Member of Audit Committee and Remuneration
Committee) (appointed on 31 October 2024)
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The Directors do not have any financial, business, family, material or
other relevant relationships with each other.

During the year ended 31 December 2024, the Board has nine
Directors, three of whom are INEDs and the Audit Committee
comprises three members, all of whom are INEDs and at least
one INED possessing appropriate professional qualifications, or
accounting or related financial management expertise.

The INEDs bring a wide range of business and financial expertise,
experiences and independent judgement to the Board. Through
active participation in Board meetings, taking the lead in managing
issues involving potential conflict of interests and serving on Board
committees, all INEDs make various contributions to the effective
direction of the Company.

In order to ensure that independent views and inputs of the INEDs
are made available to the Board, the Nomination Committee and the
Board are committed to assess the INEDs’ independence annually
with regards to all relevant factors related to the INEDs including the
following:

e Required character, integrity, expertise, experience and stability
to fulfill their roles;

e Time commitment and attention to the Company’s affairs;

. Firm commitment to their independent roles and to the Board;

. Declaration of conflict of interest in their roles as INEDs;

e No involvement in the daily management of the Company nor
in any relationship or circumstances which would affect the
exercise of their independent judgement; and

e The Chairman meets with the INEDs regularly without the
presence of other Directors.

The Company has received written annual confirmation from each
INED in respect of their independence pursuant to the independence
guidelines set out in Rule 3.13 of the Listing Rules. The Company
has assessed their independence and concluded that all INEDs are
independent within the definition of the Listing Rules.
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Appointment and Succession Planning of Directors

The Company has established formal, considered and transparent
procedures for the appointment and succession planning of
Directors.

Pursuant to the amended and restated memorandum and articles of
association of the Company which was approved on 21 November
2024 at the general meeting of the Company (the “Amended and
Restated Memorandum and Articles”), all Directors are subject
to retirement by rotation at least once every three years at the
Company’s general meeting and any Directors appointed by the
Board to fill a casual vacancy or as an addition to the Board shall
hold office only until the first annual general meeting after his/her
appointment and be subject to re-election at such meeting.

Pursuant to Articles 99 and 116 of the Amended and Restated
Memorandum and Articles, the executive Director, Mr. Li Wai
Keung, two NEDs, Mr. Nicolas Charles Philippe de Mascarel de la
Corbiere (“Mr. de Mascarel de la Corbiere”) and Mr. James Anthony
Williamson (“Mr. Williamson”), and the INED, Ms. Helen Zee shall
hold office until the forthcoming annual general meeting, and shall
be shall be eligible for re-election at that meeting.

Continuous Professional Development of Directors

Every newly appointed Director will receive a comprehensive, formal
and tailored induction on the first occasion of his/her appointment,
so as to ensure that he/she has appropriate understanding of the
business and operations of the Company and that he/she is fully
aware of his/her responsibilities and obligations under the Listing
Rules and relevant regulatory requirements. Mr. de Mascarel de la
Corbiere, Mr. Williamson and Ms. Helen Zee were appointed as
Directors of the Company on 20 September 2024, 10 October 2024
and 31 October 2024, respectively. They have obtained legal advice
as required under Rule 3.09D of the Listing Rules on 22 July 2024, 7
October 2024 and 29 October 2024, respectively, and each of them
has confirmed his/her understanding of the obligations as a Director
of the Company.

Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills
to ensure that their contribution to the Board remains informed
and relevant. Reading material on relevant topics will be issued to
Directors where appropriate. All Directors are encouraged to attend
relevant training courses at the Company’s expenses.
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Directors confirmed that they have complied with Code Provision
C.1.4 on Directors’ training. During the year, all Directors attended
seminars and training sessions arranged by various professional
institutes and bodies. In addition, relevant reading materials
including the updates on the business, operations, corporate
governance, legal and regulatory matters have been provided to all
Directors for their reference and studying.

Number of Meetings and Directors’ Attendance

The individual attendance (either in person or through other
electronic means of communication) record of each Director
at the meetings of the Board, the Nomination Committee, the
Remuneration Committee and the Audit Committee together with
training records during the year ended 31 December 2024 is set out
below:
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Annual  Extraordinary

Nomination Remuneration Audit General General Types of

Board  Committee ~ Committee ~ Committee Meeting Meeting Training®
Directors g3 EZE [REZEE FHZEE ENZEE RREFAE RRWAAE SEFIgE R
Executive Directors HIEE
Mr. David An BRAL(EFRTE) 1717 NANER 44 NATER o1 02 AB

(Chairman of the Board)
Mr. Yang Dong BT N7 NARER  NATER NATER 11 0 AB
(Chief Executive Officer)
Mr. Zhang Lei RELE 1717 NATER NANEA NATEH 1N 22 AB
Mr. Li Wai Keung® TRt 1717 5/5 i 0 1 0 AB
NEDs FHIZEE
Mr. de Mascarel de la Corbiere®  de Mascarel de la B NANER O NAMNER NANER NATER 17 A B
Corbieres 4@
Mr. Williamson® WillamsonZe 4 67  NANER  NANER  NANER NATER 01 A B
INEDs BUHHEE
Mr. Chan Chun Wai, Tony BERETL 117 5/5 4/4 6/6 1 22 AB
Mr. Chung Chak Man, William #2530 % 4 1717 5/5 4/4 6/6 1 22 AB
Ms. Helen Zee® #RLto 44 NATNER 0/0 00 NATER 111 AB
Notes: Fi3E
1. A: Attending seminars, conferences, forums, webcasts or briefings 1. A:gﬁuf%;fﬁﬂ‘@ g% wiE BLERSR
SEE
B: Reading materials which covered the Company’s business, corporate BEIEREANFEY  CXEEREE
governance matters, Directors’ duties and responsibilities BEERBLAEEZER

2. Mr. Li Wai Keung was re-designated from INED to an executive Director
on 31 July 2024.
3. Mr. de Mascarel de la Corbiere was appointed on 20 September 2024.

4. Mr. Williamson was appointed on 10 October 2024.

5. Ms. Helen Zee was appointed on 31 October 2024.
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The Board held seventeen Board meetings during the year ended
31 December 2024, which exceeded the minimum requirement of
four times per year under the CG Code. Apart from regular Board
meetings, the Chairman of the Board (the “Chairman”) also held
meetings with the INEDs without the presence of other Directors
during the year pursuant to the Code Provision C.2.7.

Code Provision F.2.2 stipulates that the Chairman should attend
the annual general meeting and should also invite the chairmen
of the audit, remuneration, nomination and any other committees
(as appropriate) to attend. The Chairman was unable to attend
the annual general meeting held on 25 April 2024 due to other
business engagements. In the Chairman’s absence, Mr. Yang Dong,
an executive Director and Chief Executive Officer of the Company
who was present at the annual general meeting, acted as the
chairman of the meeting, and together with other Directors present
at the annual general meeting, were sufficiently knowledgeable
and capable to address the questions raised at the annual general
meeting, ensuring effective communications with the Shareholders.

Practices and Conduct of Meetings

Notices of regular Board meetings are served to all Directors at
least 14 days before the meetings. For other Board and committee
meetings, reasonable notice is generally given.

Agenda and Board papers together with all appropriate, complete
and reliable information are sent to all Directors at least 3 days
before each Board meeting or committee meeting to keep the
Directors apprised of the latest developments and financial position
of the Company and to enable them to make informed decisions.
The Board and each Director also have separate and independent
access to the senior executives whenever necessary.

The Company Secretary is responsible to take and keep minutes
of all Board meetings and committee meetings. Draft minutes are
normally circulated to Directors for comment within a reasonable
time after each meeting and the final version is open for Directors’
inspection.

According to current Board practice, any material transaction, which
involves a conflict of interests for a substantial Shareholder or a
Director, will be considered and dealt with by the Board at a duly
convened Board meeting. The Amended and Restated Memorandum
and Articles also contain provisions requiring Directors to abstain
from voting and not to be counted in the quorum at meetings
for approving transactions in which such Directors or any of their
associates have a material interest.
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Company Secretary

Mr. Hui Chun Yip (“Mr. Hui") has been appointed as the Company
Secretary with effect from 10 December 2024. According to Rule
3.29 of the Listing Rules, he has taken no less than 15 hours of
relevant professional training during the year ended 31 December
2024. The biographical details of Mr. Hui is set out on page 43 of
this annual report.

Board Diversity Policy
The Board adopted a board diversity policy (the “Diversity Policy”)
on 29 August 2013, which was amended on 20 October 2022.

All Board appointments will be based on merits, and candidates will
be considered against objective criteria, having due regard for the
benefits of diversity on the Board. Selection of candidates for Board
membership will be based on a range of diversity perspectives,
including but not limited to gender, age, experience, cultural and
educational background, expertise, skills and know-how. The
Nomination Committee will also review the Diversity Policy annually,
to ensure the effectiveness of such policy.

As of date of this report, the Board consists of one female Director
and eight male Directors. The Board considers the gender diversity
on its Board to be satisfactory, having regard to the Group’s
business needs. The Board will continue to ensure an appropriate
balance of gender diversity on the Board with reference to
stakeholders’ expectation and international and local recommended
best practices, taking into account the merit and qualification of
available candidates. The Board also aspires to having an appropriate
proportion of Directors who have direct experience in the Group's
core markets with different backgrounds, which would complement
the development strategies of the Group.

As at 31 December 2024, the Group had a total of approximately
6,040 employees. The ratio of male to female employees is
approximately 12:1. The Board considers the gender diversity in the
Company's workforce to be satisfactory with reference to the nature
of the Group'’s business, and will continue to pursue gender diversity
among all levels of our staff.
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Code Provision C.2.1 stipulates that the roles of the Chairman and
Chief Executive Officer (the “CEO") should be separate and should
not be performed by the same individual.

The Company complies with the Code Provision C.2.1, the positions
of the Chairman and CEO are segregated and are held by Mr.
David An and Mr. Yang Dong respectively. These positions have
clearly defined separate responsibilities. Mr. David An will focus
on the overall strategic planning and business development of the
Group, whereas Mr. Yang Dong will be responsible for the overall
management, administrative functions and day-to-day business
operations of the Group.

The Company regularly reviews its corporate governance practices
to ensure that these continue to meet the requirements of the CG
Code.

BOARD COMMITTEES

The Board has established three committees, namely, the
Nomination Committee, Remuneration Committee and Audit
Committee, for overseeing particular aspects of the Company’s
affairs. All Board committees of the Company are established with
defined written terms of reference. The terms of reference of the
Board committees are posted on the website of the Company and
Hong Kong Exchanges and Clearing Limited ("HKEX") and are
available to Shareholders upon request.

The Board committees are provided with sufficient resources to
discharge their duties and, upon reasonable request, are able to
seek independent professional advice in appropriate circumstances,
at the Company’s expenses.

Nomination Committee

As at the date of the annual report, the Nomination Committee
comprised two INEDs, namely Mr. Chung Chak Man, William
(Chairman of the Nomination Committee) and Mr. Chan Chun Wai,
Tony, and the executive Director, Mr. Li Wai Keung.

The principal duties of the Nomination Committee include
reviewing the structure, size and composition of the Board, making
recommendations to the Board on the appointment and succession
planning of Directors, and assessment of the independence of the
INEDs.
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The Nomination Committee will reference to the Board nomination
policy (the “Nomination Policy”) adopted and amended by the
Group on 21 December 2018 and 20 October 2022 respectively, for
selecting and recommending candidates for directorships.

Selection Criteria

The Nomination Committee will evaluate, select and recommend
candidate(s) for directorships to the Board by giving due
consideration to criteria, having due regard to the benefits of
diversity on the Board, including but not limited to gender, age,
experience, cultural and educational background, expertise, skills and
know-how, sufficient time to effectively carry out their duties, their
services on other listed and non-listed companies should be limited
to reasonable numbers, qualifications including accomplishment
and experience in the relevant industries the Company’s business
is involved in, independence, reputation for integrity, potential
contributions that the individual(s) can bring to the Board and
commitment to enhance and maximise Shareholders’ value.

Nomination Process

The Nomination Committee will recommend to the Board for
the appointment of a Director in accordance with the following
procedures and process:

(@) By giving due consideration to the current composition and size
of the Board, to develop a list of desirable skills, perspectives
and experience at the outset to focus the search effort;

(b) To consult any source it deems appropriate in identifying or
selecting suitable candidates, such as referrals from existing
Directors, advertising, recommendations from an independent
agency firm and proposals from Shareholders with due
consideration given to the criteria;

(c) To adopt any process it deems appropriate in evaluating the
suitability of the candidates, such as interviews, background
checks, presentations and third-party reference checks;

(d) Upon considering a candidate suitable for the directorship,
to hold a meeting and/or by way of written resolutions to, if
thought fit, approve the recommendation to the Board for
appointment;

() To make the recommendation to the Board in relation to
the proposed appointment and the proposed remuneration
package;

“ERONFFR EBREEZERERDAR

Corporate Governance Report
EERRE

REZRGELEAKEN_F—N\F
TZAZ+—BRMER=F==F1H
—tRETNESRABE(RAKEK]D)

2

NEUERIRBERREA o

HEAER

REZBGHKEEN  BNERZ T
HEFeN®aFTh BEREBRES
CEFAE  HPEBEIRNER - F
B BB XERHBEER Bk Kt
REFRMBTENZHE - BRERRENA
BRETERE  WEREMLEHRIEL
MARIMRBERNEGEHRE - EF - &
AR BRSPS ERETT R A AL R
i WM BEEE EAUHESS

e H BB BB AR R T MR AR
BfE-
RERF

REZBSHREBEUATEFLRIZEEE
EERMEES:

@) HEEEREFSNHRAKEBAEAKK
BET - SRE— IR - B

BRERNEE  UBERRNDE
INE

(b) VEXBESBEAER  AIAHRAR
BENEMAORIEL AN - flnRE
BN TEERES BUF=K
BARBHERMERNER  WEE
SRR

(0 FRHMABEANER  AIRMERREE
BERERF - flnES  BREZ -
BN RN E=EEER

d) EEZREARETESEBIEAER K
BRUTGER/SIUNEBRERFR
(R BEE)  MLERNEFTSER
R EEE

(@) MEBRZERKIFHMENTRAE
EER2FHER

55



Corporate Governance Report

ﬁ% E/ni&ﬂ:

(f)  The Board will have the final authority on determining the
selection of nominees;

(9) In order to be eligible to be elected as a Director at any general
meeting, the candidate should be recommended by the Board;
or a notice in writing by a member of the Company given
his intention to propose such candidate, and also a notice in
writing by the candidate of his willingness to be elected; and

(h) In the context of re-appointment of retiring Directors by giving
due consideration to the overall contribution and service to
the Company of the retiring Directors including his attendance
of Board meetings and, where applicable, general meetings,
and the level of participation and performance on the Board;
and whether the retiring Director(s) continue(s) to satisfy the
criteria, thereafter recommend retiring Director(s) to the Board
for re-appointment. The Nomination Committee and/or the
Board shall then make recommendation to Shareholders in
respect of the proposed re-election of Director at the general
meeting.

The Nomination Committee convened five meetings during the
year ended 31 December 2024 to (i) ensure that the Board has
a balance of expertise, skills and experience appropriate to meet
the requirements of the business of the Company; and (ii) review
and recommend the re-appointment of Directors standing for
re-election at the Company’s 2024 annual general meeting; (iii)
make recommendations on the re-designation of the chairman of
the Nomination Committee; (iv) make recommendations on the
appointment of Directors and senior management.

Remuneration Committee

As at the date of this annual report, the Remuneration Committee
comprised three INEDs, namely Mr. Chan Chun Wai, Tony (Chairman
of the Remuneration Committee), Mr. Chung Chak Man, William
and Ms. Helen Zee and the two executive Directors, Mr. David An
and Mr. Li Wai Keung.
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The primary objectives of the Remuneration Committee is to review
and make recommendations to the Board on the remuneration
packages and the remuneration policy and structure for all individual
Directors and senior management; to establish transparent
procedures for developing such remuneration policy and structure
to ensure that no Director or any of his associates will participate
in deciding his own remuneration, which remuneration will be
determined by reference to the performance of the individual and
the Company as well as market practice and conditions; and to
review and/or approve matters relating to share schemes under
Chapter 17 of the Listing Rules.

The People and Culture department is responsible for collection
and administration of the human resources data and making
recommendations to the Remuneration Committee for
consideration. The Remuneration Committee consults the Chairman
and/or the CEO about these recommendations on remuneration
policy, structure and remuneration packages.

The Remuneration Committee convened four meetings during
the year ended 31 December 2024 to (i) review and make
recommendations to the Board on the remuneration packages of
all the Directors; (i) make recommendations for the re-designation
of the chairman of the Remuneration Committee; and (iii) make
recommendations on the terms of the remuneration package
for newly appointed Directors. Save as disclosed above, no other
material matters relating to the share schemes that were reviewed
and/or approved by the Remuneration Committee during the year
ended 31 December 2024.

Audit Committee

As at the date of this annual report, the Audit Committee comprised
three INEDs, namely Mr. Chan Chun Wai, Tony (Chairman of the
Audit Committee), Mr. Chung Chak Man, William and Ms. Helen
Zee. All of them possess the appropriate professional qualifications
or accounting or related financial management expertise. None of
the members of the Audit Committee is a former partner of the
Company's existing external auditors.
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The main duties of the Audit Committee include the following:

(a

(h)

To make recommendation to the Board on the appointment,
reappointment and removal of the external auditor, and to
approve the remuneration and terms of engagement of the
external auditor;

To review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standard;

To monitor integrity of all financial statements and annual
report and accounts for publication, and to review significant
financial reporting judgments contained in them;

To oversee the Company’s financial reporting system, risk
management and internal control procedures;

To discuss the risk management and internal control systems
with management to ensure that management has performed
its duty to have an effective system, with regards to the
adequacy of resources, staff qualifications and experiences,
training programmes and budget of the Company’s accounting
and financial reporting functions;

To review and approve the Company’s assessment of the
corruption risks to which it is subject and the framework of
controls put in place to mitigate those risks, including but
not limited to the Group’s policies on anti-bribery and anti-
corruption, and risk management;

To formulate, monitor and oversee compliance with the anti-
bribery, anti-corruption and whistle-blowing policies and
systems of the Company, so that the employees and other
persons (e.g. customers and suppliers) who have connections
with the Company can, in confidence, report to the Audit
Committee concerns about any improprieties in financial
reporting, risk management and internal control or other
matters; and to review such arrangements; and

To review continuing connected transactions of the Company
and ensure compliance with terms approved by Shareholders.

The Audit Committee is provided with sufficient resources to
discharge its duties and has accessed to independent professional
advice if considers necessary.
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The Audit Committee held six meetings during the year ended
31 December 2024 (i) to review audited annual financial results
for the year ended 31 December 2024 and unaudited interim
financial results for the six months ended 30 June 2024; (ii) to
review financial reporting, risk management and internal control
and compliance procedures; (iii) to review the scope of works and
make recommendations on the re-appointment of KPMG as the
independent auditor of the Company and to hold office until the
conclusion of the next annual general meeting of the Company;
(iv) make recommendations for the re-designation of the Chairman
of the Audit Committee; and (v) make recommendations for the
appointment of a new member to the Audit Committee.

There is no material uncertainty relating to events or conditions that
may cast significant doubt on the Company’s ability to continue as a
going concern.

Corporate Governance Functions
The Board is responsible for performing the functions set out in the
Code Provision A.2.1.

During the year ended 31 December 2024, the Board reviewed
and monitored the Company's policies and practices on corporate
governance, training and continuous professional development of
Directors and reviewing the Company’s compliance with the code
and disclosure in this annual report.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set
out in Appendix C3 of the Listing Rules.

Specific enquiry has been made to all Directors and all of them have
confirmed that they have fully complied with the Model Code and
there was no event of non-compliance throughout the year ended
31 December 2024.

The Company has also established written guidelines on terms
no less exacting than the Model Code (the “"Employees Written
Guidelines”) for securities transactions by employees who are likely
to possess inside information of the Company.

No incident of non-compliance of the Employees Written Guidelines
by the employees was noted by the Company throughout the year
ended 31 December 2024.
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Responsibilities in respect of the Financial Statements and
Auditors’ Remuneration

The Board is responsible for presenting a balanced, clear and
understandable assessment of annual and interim reports,
announcements and other financial disclosures required under the
Listing Rules and other regulatory requirements.

The Directors acknowledge their responsibility for preparing
the financial statements of the Company for the year ended 31
December 2024.

The statement of the external auditors of the Company about their
reporting responsibilities on the financial statements is set out in the
“Independent Auditor’s Report” on pages 93 to 100.

For the year ended 31 December 2024, the remuneration paid or
payable to KPMG, the external auditor, for providing audit services
and non-audit services to the Group amounted to HK$3.7 million
and HK$2.4 million respectively. The Audit Committee was satisfied
that non-audit services in 2024 did not affect the independence of
KPMG. Details of the non-audit services was set out as below:

Agreed-Upon Procedures on results
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BAREBIRHEL RS MIEE RS A
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FET B9 BN & 9 Bl A3708 B T 2408 78
Lo BREEB G EM_S_MFMIEE
fR7% - TEEESRETMBEFEMNE
3 o FEEATERISHIFFIBHIE T

2024
—E-—mg

2023
Srme=

e

HK$’000
TET

HK$"000
TR

announcement 50 50
Agreed-Upon Procedures and other BERT R EMEERE

assurance reports 360 -
Assurance service on disclosable transactions 78 ¥ 1 82 2 5 8045 5 IR 15 1,000 1,000
Financial due diligence services S EBHERS 450 -
Tax compliance service MIBE HRRTE 50 50
Interim review service A B2 B AR 75 500 500
Total SE 2,410 1,600
Risk Management and Internal Controls BB BB Ik R B B 4

Responsibility

The Company has maintained an internal control system and
its implementation has been considered effective by the Audit
Committee and the Board. In addition, the Audit Committee has
communicated with external auditors of the Company to understand
if there is any material control deficiency. Nevertheless, the Company
will review the need for an internal audit function on an annual
basis.
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The Board is responsible for maintaining an adequate risk
management and internal control system and has overall
responsibility for reviewing and maintaining an adequate and
effective risk management and internal control systems to safeguard
the interests of the Shareholders and the assets of the Company and
reviewing its effectiveness on an annual basis.

The Company has maintained a tailored governance structure
with defined lines of responsibility and appropriate delegation of
responsibility and authority to the senior management.

Risk Management and Internal Control Framework

The Group’s risk management framework adapts an integrated
bottom-up and top-down risk review process. The top-down risk
review process covers overseeing, identification, assessment and
mitigation of risk at corporate level while the bottom-up risk review
process covers identification, assessment and mitigation of risk
at business unit level and across functional areas. The integrated
risk review process is to enable comprehensive identification and
prioritization of all material risks throughout the Group, escalation
of material risks at the right managerial level, effective risk dialogue
among the management, and proper oversight of risk mitigation
efforts.

The Group's internal control framework, covering all material
controls including financial, operational and compliance controls
is established. The internal control framework also provides for
identification and management of risk.

The management is accountable to the Board for operating and
monitoring the internal control system and for providing assurance
to the Board that it has done so. The Board forms its own view on
effectiveness after due and careful enquiry based on the information
and assurances provided to it.

The Company improves its business and operational activities by
identifying the areas of significant business risks via a regular review
and taking appropriate measures to control and mitigate these risks.
The management of the Company reviews all significant control
policies and procedures and highlights all significant matters to the
Board and the Audit Committee.
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The Board’s annual review would, in particular, ensure the
adequacy of resources, staff qualifications and experience, training
programmes and budget of the Group’s accounting, internal audit,
financial reporting functions, as well as those relating to the Group’s
ESG performance and reporting. Details of the Board's oversight of
ESG issues and ESG management approach and strategy for material
ESG-related topics are set out in a separate “Environmental, Social
and Governance Report” of the Company from pages 8 to 13.

Review of Risk Management and Internal Controls Effectiveness
During the year under review, the Group has performed the risk
management and internal control review of the Group. The Board
and the Audit Committee have reviewed the effectiveness of
the Group’s internal control system on all major operations and
considered the Group’s internal control system is designed to
provide reasonable assurance, thereby minimizing risks and allowing
the Group's business objectives to be achieved optimally. The Board
and the Audit Committee considered that the risk management and
internal control system was operating effectively during the year.

Whistleblowing Policy

The Board adopted a whistleblowing policy (the “Whistleblowing
Policy”) on 18 November 2022. The purpose of the Whistleblowing
Policy is to provide formal communication channels for employees
and third parties to raise or report any concerns that may have
been committed by the Group or its employees in the capacity of
employees of the Group, and enable the Group to take appropriate
actions to minimize the impact of disruption and damage, and
prevent any future recurrence.

The nature, status and the results of the complaints received under
the Whistleblowing Policy are reported to the chairman of the Audit
Committee. No incident of fraud or misconduct that have material
effect on the Group’s financial statements or overall operations for
the year ended 31 December 2024 has been discovered. The review
of the Whistleblowing Policy shall be conducted at least once every
three years, or whenever deemed necessary by the Audit Committee
to ensure its effectiveness. Any amendments or updates should be
subject to the Board’s approval.
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Anti-Bribery and Corruption Policy BB RETEE

The Board adopted an anti-bribery and corruption policy (the “Anti- TEEE@R T - —F+— A+ /\BHEMAX
Bribery and Corruption Policy”) on 18 November 2022 which BN ESHE ([ MBEEERESBE]) -
was amended on 20 December 2023. The Group is committed WHR-ZZE-_=F+_-AF -+ HEHETE
to achieving and maintaining the highest standards of openness, ] o AREE S ERMNEZARF - #HE L
probity and accountability. The Anti-Bribery and Corruption Policy MERZEIZZE - REERENEISHREBEAR
forms an integral part of the Group’s corporate governance SEEMEEAEZRNAIsKERAED - RBE
framework. The Anti-Bribery and Corruption Policy sets out the B R E SN T BHBE - LR ERHE
reporting channels and guidance on reporting possible improprieties  ZR&EE B AWM A TN E T AEERIES -
in matters relating to the Group, and reassurance to the reporting W AERMA KB RRE - REBKARSE
person or entity of the protection that the Group will extend to  IR{H{R#E @ FHRS TS RZBE T » #17T
them against dismissal, victimisation or any form of reprisal for any (H{AEEMERNBRBEMEINRE  F=
genuine and good faith reports made under the Policy. A A IRIE -

The Anti-Bribery and Corruption Policy is reviewed at least once KRB EESHEELE=FhBEZEE
every three years by the Audit Committee. The Audit Committee &5 — X - BEEE @ REBERBEN
shall supervise the implementation and enforcement and the EBAMHITRIEF @ B ETRKEE - B
procedures herein, and is responsible for the interpretation, review — SHHAUEETANECE R ERI AT A R BIFNIET o
and amendment of all the rules and procedures set out herein from

time to time.

Disclosure of Inside Information Policy WEAEHEEBE

The Company is fully aware of its obligations under the Listing Rules A2 &35 ZEE 5 1 AR B S &% 5 I 5B
and Securities and Futures Ordinance (“SFO"). A suite of procedures  E1{&HI([FEEMREBAEKRAI]) THET - 2
and internal controls for handling and dissemination of inside  #I5F — K5 IE R MAE Y B WIEF &
information are in place in order to compile with Code Provision — AIEFESE - LA ST RIIE X ED.2.4(e) i »
D.2.4(e).

There are guidelines to the Directors, officers and all relevant HEAMES TIEABRANEBEMERE
employees of the Group to ensure proper safeguards exist to prevent B Bi2fti65| - R AR EMNRER
the Company from breaching the statutory disclosure requirements. 6 - L\ AR A TEREFEHEE S o BiE
It also includes appropriate internal control and reporting systems to  JEIEEE BN SPESIE M BB R GIE - LAY

identify and assess potential inside information. B REFHEBENNEHES ©
Key procedures in place include: EHENEERTEIE

AEEFERARNEREESF LTS

e defines the requirements of disclosure of inside information

under SFO and Listing Rules to the Board and Company GO & EHHRATNHERNEEE 2R
Secretary to enable them to assess inside information and make E o BB EERRIEREEE (N
timely disclosures, if necessary; BEEE)EEFIEE

e controls the access to inside information by employees on a o  JRZBEIE M E|(E B ERAE Y EH
need-to-know basis, and safequarding the confidentiality of BIE - MAREERBRITRRASHE
the inside information before it is properly disclosed to public; BBE R

e procedures of communicating with the Group’s stakeholders, o HEAREBZHEHE(BFERER - &E
including Shareholders, investors, analysts, etc. in ways which H - OWENE)BEBRHNEFMNE XY
are in compliance with the Listing Rules. HH ETRAN -

“ERONFFR EBREEZERERDAR 63



Corporate Governance Report
ERERME

The Group has also established and implemented procedures to
handle enquiries from external parties related to the market rumours
and other Group’s affairs. In addition, every employee is required to
follow the guidelines of the code of conduct and staff handbook to
keep inside information strictly confidential.

To avoid uneven dissemination of inside information, the
dissemination of inside information of the Company shall be
conducted by publishing the relevant information on the HKEX's
website and the Company’s website.

SHAREHOLDERS’ RIGHTS

To safeguard the interests and rights of Shareholders, a separate
resolution is proposed for each substantially separate issue at
Shareholder meetings, including the election of individual Directors.
All resolutions proposed at the Shareholders’ meetings are voted by
poll pursuant to the Listing Rules. The poll results are also posted on
the websites of the HKEX and the Company immediately after the
relevant Shareholders’ meetings.

Convening an Extraordinary General Meeting by Shareholders
Pursuant to Article 72 of the Amended and Restated Memorandum
and Articles, general meetings shall be convened on the written
requisition of any one or more members of the Company deposited
at the principal place of business of the Company in Hong Kong
or, in the event that the Company ceases to have such a principal
place of business, the registered office, specifying the objects of the
meeting and the resolutions to be added to the meeting agenda,
and signed by the requisitionists, provided that such requisitionists
held as at the date of deposit of the requisition not less than one-
tenth of the voting rights, on a one vote per share basis, of the share
capital of the Company which carries the right of voting at general
meetings of the Company.

If the Board does not within 21 days from the date of deposit of the
requisition proceed duly to convene the meeting, the requisitionists
themselves or any of them representing more than one-half of the
total voting rights of all of them, may convene the general meeting
in the same manner, as nearly as possible, as that in which meetings
may be convened by the Board provided that any meeting so
convened shall not be held after the expiration of three months from
the date of deposit of the requisition, and all reasonable expenses
incurred by the requisitionists as a result of the failure of the Board
shall be reimbursed to them by the Company.

AEECPRTIGET RAMAEESE
BHIEREBIZF - ARBINDALTHE
Ao tbsh  HEBAEBTIRTAIRET
Fhtz1E5] - UEARHEEEIBRE

BRER IR FEBABESNER - K
NABEBABHEEE  EREEXZAE
W RARNEREUETIHEREER -

R SRAEF

RIREIRRZ s RN - RERAE L3
FHREABIULERERRZREER - 85
HRERNES - RIFLHRR - AEEK
RABRENRBREUARESIARR - K
SERMENEBAEBRRASRTER
BARR PR REIREUL -

RERBMARRERAE

RIBEIER] RES 2 K AR 7215 -
ERRNEMEA—BH A ERRAARREZ
FEEETREXMWHA(MARBIBREE
BERME) EMPERXREEMENK - 5
RARBRRASHE N LRBRINAZ
SHAE YHREERZALEZER
2 MABREBRZATIREZEKX
ERAFATNORMEERARRBRRAE £
BERNARRBARZEN T2 — (&
BR—FEE) AR EXEHBRAE -

HMEBFENEXEERLKARLT —+—RKA
ABEEFLEABRAARE  AIR2ERZA
IAGHEFHARSEMEREEBY
B2EAL  AINHEFEAMBRRX
SNRFEN ARFKEAN T AARBRRA
g EZAERGLARKEERKA SR
AAEW=EARNEH MEEERZAL
HEEG 2 TAEMELZMARERX
A RAIZR A BIRREH o

64 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



Putting Forward Proposals at General Meetings

There are no provisions in the Amended and Restated Memorandum
and Articles or the Cayman Islands Companies Act (2023 Revision)
for Shareholders to move new resolutions at general meetings.
Shareholders who wish to move a resolution may request the
Company to convene a general meeting in accordance with the
procedures set out in the preceding paragraph.

Putting Forward Enquiries to the Board

For putting forward any enquiries to the Board, Shareholders may
send written enquiries to the Company. The Company will not
normally deal with verbal or anonymous enquiries.

Contact Details
Shareholders may send their enquiries or requests as mentioned
above to the following:

Address:  Unit 2608, 26th Floor, Harbour Centre, 25 Harbour Road,
Wanchai, Hong Kong
(For the attention of the Company Secretary)

Email: info@hansgh.com

COMMUNICATION WITH SHAREHOLDERS AND INVESTOR
RELATIONS

Shareholders’ Communication Policy

The Company has adopted a shareholders’ communication policy
on 20 October 2022 with the objective to (i) promote effective
communication with Shareholders in an informed manner; (ii) in
appropriate circumstances, the investment community at large, are
provided with equal and timely access to information about the
Company; and (iii) to allow Shareholders and investment community
to engage actively with the Company.

The Shareholders’ meetings provide an opportunity for
communication between the Shareholders and the Board. The
Chairman, all INEDs, and the chairmen of all Board committees
(or their delegates) and where applicable, the independent
Board committee, are available at the general meetings to meet
Shareholders and answer their enquiries. The Board reviewed the
Company'’s shareholders’ communication activities for the financial
year under review and was satisfied with the implementation and
effectiveness of the Company’s shareholders’ communication policy.
The Board considers its shareholders’ communication policy was
properly implemented and effective during the financial year.
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Dissemination of corporate communications Policy

The Company adopted the new dissemination of corporate
communication policy on 31 December 2023. Pursuant to Rule
2.07A of the Listing Rules and the Amended and Restated
Memorandum and Articles, the Company will disseminate the future
corporate communications of the Company to its securities holders
electronically and only send corporate communications in printed
form to the securities holders upon request. A notice of publication
of the website version of corporate communications will be sent
by the Company to securities holders by email or by post only if
the Company does not possess the functional email address of the
securities holders. A copy of the new dissemination arrangements
and procedures is available on the website of the Company.

Constitutional Documents

During the year ended 31 December 2024, a special resolution has
been passed on 21 November 2024 at the extraordinary general
meeting of the Company to approve the adoption of the Amended
and Restated Memorandum and Articles. Details of the adoption of
Amended and Restated Memorandum and Articles was set out in
the circular of the Company dated 31 October 2024. A copy of the
Amended and Restated Memorandum and Articles is available at the
website of the HKEX and the Company.

The Company places great emphasis to enhance communications
and relationships with its investors as the Company’s policy to
maintain timely and effective communications with its Shareholders.
This is crucial aspect of good corporate governance, and part of the
statutory and regulatory regime. Designated senior management
maintains regular dialogue with existing Shareholders and potential
institutional investors and analysts to keep them abreast of the
Company'’s developments. Enquiries from investors are dealt with in
an informative and timely manner.

To promote effective communication, the Company also maintains
a website at www.hansgh.com, where extensive information and
updates on the Company’s business developments and operations,
financial information, corporate governance practices and other
information are posted.
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The Board hereby presents the annual report and the audited
financial statements of the Group for the year ended 31 December
2024.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The principal
activities of its principal subsidiaries are set out in note 18 to the
financial statements.

Immediately after the completion of BTHL acquisition as detailed
in note 34 to the financial statements, the principal activities of
the Group has extended into the provision of public bus and travel
related services in Hong Kong through its principal subsidiary,
Citybus and media advertising services. Saved as disclosed above,
there were no other significant changes in the nature of the Group’s
principal activities during the year.

BUSINESS REVIEW

Details of business review as required by Schedule 5 to the Hong
Kong Companies Ordinance, including a discussion of the principal
risks and uncertainties facing the Group's business are set out in
the section headed “Management Discussion and Analysis” from
pages 10 to 37 of this annual report and a discussion of the Group'’s
environmental policies and performance that have a significant
impact on the Group are set out in a separate Environmental, Social
and Governance Report of the Company dated on 26 March 2025.

DIVIDEND POLICY

The Board adopted a dividend policy (the “Dividend Policy”) on
21 December 2018. According to the Dividend Policy, in deciding
whether to propose any dividend payout, the Board shall also take
into account, inter alia: —

e the Group's actual and expected financial performance;
. shareholders’ interests;

e retained earnings and distributable reserves of the Company
and each of the other members of the Group;

e the level of the Group’s debts to equity ratio, return on equity
and financial covenants to which the Group is subject;
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e possible effects on the Group's creditworthiness;

e any restrictions on payment of dividends that may be imposed
by the Group's lenders;

e the Group's expected working capital requirements and future
expansion plans;

e liquidity position and future commitments at the time of
declaration of dividend;

e  taxation considerations;
e  statutory and regulatory restrictions;
e general business conditions and strategies;

e general economic conditions, business cycle of the Group’s
business and other internal or external factors that may have an
impact on the business or financial performance and position
of the Company; and

e other factors that the Board deems appropriate.

The Company will continually review the Dividend Policy and
reserves the right in its sole and absolute discretion to update,
amend and/or modify the Policy at any time, and the Dividend Policy
shall in no way constitute a legally binding commitment by the
Company that dividends will be paid in any particular amount and/
or in no way obligate the Company to declare a dividend at any time
or from time to time.

RESULTS AND APPROPRIATIONS
The results of the Group for the year ended 31 December 2024 are
set out in the consolidated income statement on page 101.

The Board has proposed the declaration of a final dividend of HK1.5
cents per share for the year ended 31 December 2024 (2023: Nil). If
approved by shareholders, the proposed final dividend is expected
to be paid on or about Friday, 11 July 2025, to Shareholders whose
names appear on the register of members of the Company on
Friday, 30 May 2025.
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RESERVES

The amounts and particulars of material transfers to and from
reserves of the Group and of the Company during the year are set
out on the consolidated statement of changes in equity and in note
30 to the financial statements.

DISTRIBUTABLE RESERVES

At 31 December 2024, the Company’s reserve available for
distribution represented the share premium and accumulated losses
(net of treasury shares held under the share award scheme) which
in aggregate amounted to approximately HK$1,010 million (2023:
approximately HK$543 million).

GROUP 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 page 232. This
summary does not form part of the audited consolidated financial
statements of the Group.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment during the
year ended 31 December 2024 are set out in note 11 to the financial
statements.

SHARE CAPITAL

Details of movement in share capital of the Company during the
year, together with the reasons thereof, are set out in note 30 to the
financial statements.

DIRECTORS
The Directors during the year were:

Executive Directors

Mr. David An (Chairman)

Mr. Yang Dong (Chief Executive Officer)

Mr. Zhang Lei

Mr. Li Wai Keung (re-designate from an independent non-executive
director to an executive director on 31 July 2024)

“ERONFFR EBREEZERERDAR

Directors’ Report

ESHE

&
REBRADNRANEE 2 EABE N
BREEzB LB HR G ERE
Bk R ISR EMIFE30 ©

At IR EE
RZEZWWF+=—A=+—0H ' ARalz
T#“ﬁﬁ%hhﬁ@ﬁ&%ﬁ%ﬁﬁﬁu
BRARIEAR (0 SREDET IS B ERFR D)
HAOB10I10EBET(ZZE_=F: m5@
1,m/ B TE )

SEMEHE

AEBRNBELEMBFEENEEREE

EﬁmgﬁF%BZE Kﬁ%?%%ﬁ
BB WHRE—A D

ME BMERRME

ME  BWELRSEREZE-_Z_NF+=
A=+—BIEFEZEHF BRI BER
FMIEETT -

[
BEAARARFARAZESH 2 FBERERRE
A BT REMIRE30 ©

E=x
FR -EFR:

BITES

HELE(EE)

BRI (TTIAREL)

RERLE

FEBEER -_F-WF+A=4+—H
R I TTEFA L RHTTEE)

69



Directors’ Report

EEHRE

Non-executive Directors (“NEDs")
Mr. Nicolas Charles Philippe de Mascarel de la Corbiere
(appointed on 20 September 2024)

Mr. James Anthony Williamson (appointed on 10 October 2024)

Independent non-executive Directors (“INEDs")
Mr. Chan Chun Wai, Tony

Mr. Chung Chak Man, William

Ms. Helen Zee (appointed on 31 October 2024)

Pursuant to Articles 91 and 116 of the Amended and Restated
Memorandum and Articles, executive Director Mr. Li Wai Keung,
NEDs Mr. Nicolas Charles Philippe de Mascarel de la Corbiere and
Mr. James Anthony Williamson, and INED Ms. Helen Zee shall hold
office until the first annual general meeting after their appointment,
and being eligible, offer themselves for re-election.

The Directors’ biographical details are set out in the section headed
"Profile of Directors and Senior Management” in this annual report.

DIRECTORS OF SUBSIDIARIES

A list of directors who have served in the board of the Company’s
subsidiaries during the year ended 31 December 2024 and up to the
date of this annual report is kept at the Company’s registered office
and is available for inspection by the members of the Company
during the business hours.

DIRECTORS’ SERVICE CONTRACTS AND APPOINTMENT
LETTERS

Each of the executive Directors has entered into a service contract
with the Company for a term of twelve months, renewable
automatically for successive terms of twelve months upon expiry
of the current term of his/her appointment, unless terminated in
accordance with the terms of the service contract and he/she is
subject to retirement by rotation and re-election at least once every
three years at annual general meetings in accordance with the
Company’s Amended and Restated Memorandum and Articles.
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Each of the NEDs and INEDs has entered into an appointment letter
with the Company for a term of three years, unless terminated in
accordance with the terms of appointment letter. Each of the NEDs
and INEDs is subject to the provisions for retirement by rotation
and re-election at least once every three years at the annual
general meeting in accordance with the Amended and Restated
Memorandum and Articles. The term of office of each of the
NEDs and INEDs is the period up to retirement as required by the
Amended and Restated Memorandum and Articles.

Save as disclosed above, none of the Directors being proposed for
re-election at the forthcoming annual general meeting has a service
contract with the Company or any of its subsidiaries which is not
determinable by the Group within one year without payment of
compensation, other than statutory compensation.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year ended 31 December 2024 and up to the date of this
annual report, no Directors are considered to have interests, either
directly or indirectly, in a business which competes or is likely to
compete with the businesses of the Group, as defined in the Listing
Rules.

PERMITTED INDEMNITY PROVISIONS

A permitted indemnity provision (as defined in section 469 of the
Hong Kong Companies Ordinance) for the benefit of the Directors is
currently in force and was in force throughout this year. In addition,
the Company has taken out and kept in force appropriate Directors’
and officers’ liability insurance coverage for the Directors and officers
of the Company and its subsidiaries.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND

SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 31 December 2024, the interests and short positions of
Directors and chief executives of the Company and their associates
in the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (the “SFO")) which have
been notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO, or which were recorded in
the register required to be kept pursuant to section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code set out in Appendix C3 to the Listing
Rules were as follows:

Long positions in shares and underlying shares of the Company:
Ordinary shares of HK$0.10 each of the Company
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Approximate
percentage in Approximate
number of Number of percentage in
shares held to underlying total interests
the issued shares to the issued
Name of Number of share capital of pursuant to share capital of
Director Capacity sharesheld  the Company  share options  Total interests  the Company
fisRO %A
(2N BREREANT
BETRE:  REEREZ BRIRAZ
EBNR at FrERHEA BREL  RERGHE Y R
Mr. David An Founder of a discretionary trust 2,548,203,980" 60.16% - 2,548,203,980 60.16%
Epie SRETARA
Beneficial owner 218,390,000 5.16% 636,427,6002 854,817,600 20.18%
ERBRA
Notes: BT

1. Mr. David An (“Mr. An") was taken to be interested in those shares by
virtue of being a founder of a discretionary trust. Those shares are held
directly as to 209,773,980 shares by Extreme Wise Investments Ltd.
("Extreme Wise") and 2,338,430,000 shares by Vand Petro-Chemicals
(BVI) Company Ltd. (“Vand Petro-Chemicals”). Both companies are
wholly-owned by Julius Baer Family Office & Trust Ltd. (“Julius Baer")
which is a trustee of the discretionary trust. By virtue of the SFO, Mr.
An is deemed to be interested in the 2,548,203,980 shares.
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2. The interest in underlying shares of the Company held represented
636,427,600 share options carrying the rights to subscribe for
636,427,600 shares granted by the Company to Mr. An under the
2012 Share Option Scheme. By virtue of the SFO, Mr. An is deemed to
be interested in 636,427,600 underlying shares subject to 636,427,600
new shares will be issued and allotted by the Company upon the
exercise of the share options granted and such exercise will not result
in the Company not in compliance with the public float requirement
under the Listing Rules. Details of Mr. An’s and other Directors’
interests in the share options granted by the Company are set out in
the section headed “Share Option Schemes” of this annual report.

Save as disclosed above, as at 31 December 2024, none of the
Directors and chief executives of the Company had any interests
or short positions in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which would have to be notified 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
they were taken or deemed to have under such provisions), or which
were recorded in the register required to be kept by the Company
pursuant to section 352 of the SFO, or which are required, pursuant
to the Model Code, to be notified to the Company and the Stock
Exchange.

DIRECTORS' RIGHTS TO ACQUIRE SHARES OR DEBENTURES
Apart from as disclosed under the paragraph headed “Directors’ and
Chief Executives' Interests and Short Positions in Shares, Underlying
Shares and Debentures of the Company”, “Share Option Schemes”
and “Share Award Schemes”, at no time during the year ended 31
December 2024 were rights to acquire benefits by means of the
acquisition of shares in or debts securities (including debentures) of
the Company granted to any Director or their respective spouses or
children under the age of 18, or were any such rights exercised by
them; or was the Company, or any of the Company’s subsidiary, or
holding company or a subsidiary of the Company’s holding company
a party to any arrangements to enable the Directors to acquire such
rights in any other body corporate.

DIRECTORS’ INTEREST IN SIGNIFICANT CONTRACTS

There were no contracts of significance to which the Company, or
any of its subsidiaries was a party and in which the Director had a
material interest, whether directly and indirectly, subsisting at the
end of the year or at any time during the year.
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MANAGEMENT CONTRACTS

As at 31 December 2024, the Company did not enter into or have
any management and administration contracts in respect of the
whole or any principal business of the Company.

CONNECTED AND RELATED PARTY TRANSACTIONS

Certain transactions of the Group are related party transactions,
details of which are disclosed in note 35 to the financial statements.
In connection with the hydrogen advisory and consultancy
agreement between Bravo Transport Services Limited and
Templewater Hong Kong Limited (the “TW Advisory Agreement”),
following the acquisition, Templewater Bravo Holdings Limited
became a substantial shareholder of a subsidiary of the Company
(namely, Bravo Transport Holdings Limited), and is regarded as a
connected person of the Company at the subsidiary level for the
purposes of Chapter 14A of the Listing Rules. Templewater Holdings
Limited, as an indirect holding company of Templewater Bravo
Holdings Limited, is an associate of Templewater Bravo Holdings
Limited and therefore is also a connected person of the Company. As
Templewater Hong Kong Limited is wholly-owned by Templewater
Holdings Limited, it is an associate of Templewater Holdings Limited
and Templewater Hong Kong Limited is also a connected person of
the Company for the purpose of Chapter 14A of the Listing Rules.
Therefore, should the TW Advisory Agreement be renewed, it would
constitute a connected transaction of the Company under Chapter
14A of the Listing Rules.

Save as disclosed above, there were no transactions which were
required to be disclosed as connected and related party transactions
in accordance with the requirements of the Listing Rules.

CONFIRMATION OF INDEPENDENCE OF INEDS

The Company had received from each of the INEDs the annual
written confirmation of his independence pursuant to the Rule
3.13 of the Listing Rules and the Company considers all INEDs are
independent.

CORPORATE GOVERNANCE

Details of the Company’s corporate governance practices are set
out in the section headed “Corporate Governance Report” of this
annual report.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 31 December 2024, shareholders (other than Directors or
chief executives of the Company) who had, or were deemed to
have interests or short positions in the shares, underlying shares
and debentures of the Company which have been disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which were recorded in the register of interests required
to be kept by the Company under section 336 of the SFO were as
follows:

Long positions in shares and underlying shares of the Company:
Ordinary shares of HK$0.10 each of the Company
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Number of issued share capital pursuant to share capital of
Name of shareholders shares held of the Company share options Total interests the Company
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Mr. An Bl A 2,766,593,980 65.32% 636,427,6002 3,403,021,580 80.34%
Julius Baer 2,548,203,9801 60.16% - 2,548,203,980 60.16%
Vand Petro-Chemicals 2,338,430,0001 55.21% - 2,338,430,000 55.21%
Mr. Zhang Kun R % 4 278,915,965% 6.59% - 278,915,965 6.59%
Investec plc 278,915,965% 6.59% - 278,915,965 6.59%
Sidious Empire Limited 278,915,965% 6.59% - 278,915,965 6.59%
Templewater Bravo Holdings Limited 278,915,965% 6.59% - 278,915,965 6.59%
Templewater Holdings Limited 278,915,965% 6.59% - 278,915,965 6.59%
Templewater Investments P1 Limited 278,915,965%) 6.59% - 278,915,965 6.59%
Notes: (T

1. The shares are held directly as to 218,390,000 shares by Mr.
An personally, as to 209,773,980 shares by Extreme Wise and
2,338,430,000 shares by Vand Petro-Chemicals. Both companies are
indirectly wholly-owned by Julius Baer which is the trustee of a trust
and Mr. An is a founder of the discretionary trust. By virtue of the SFO,
Mr. An is deemed to be interested in the 2,766,593,980 shares. Mr. An
is a director of Extreme Wise, Vand Petro-Chemicals and the Company.

2. The interest in underlying shares of the Company held represented
636,427,600 share options carrying the rights to subscribe for
636,427,600 shares granted by the Company to Mr. An under the
2012 Share Option Scheme. By virtue of the SFO, Mr. An is deemed to
be interested in 636,427,600 underlying shares subject to 636,427,600
new shares will be issued and allotted by the Company upon the
exercise of the share options granted and such exercise will not result
in the Company not in compliance with the public float requirement
under the Listing Rules.
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3. Templewater Bravo Holdings Limited holds 278,915,965 shares in the
Company, and is wholly-owned by Templewater Investment P1 Limited,
which is in turn a wholly-owned subsidiary of Templewater Holdings
Limited. Templewater Holdings Limited is 50% owned by Investec Bank
plc and 50% owned by Sidious Empire Limited. Investec Bank Plc is
wholly-owned by Investec 1 Limited, which in turn is a wholly-owed
subsidiary of Investec plc, the shares of which are listed on the London
Stock Exchange. Sidious Empire Limited is wholly-owned by Mr. Zhang
Kun.

Save as disclosed above, as at 31 December 2024, the Company has
not been notified by any persons (other than Directors or the chief
executives of the Company) who had interests or short positions in
the shares or underlying shares of the Company which would fall
to be disclosed to the Company under the provisions of Divisions 2
and 3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under section 336 of the SFO.

EQUITY-LINKED AGREEMENTS

During the year, apart from the “Share Option Schemes” and “Share
Award Schemes” of the Company as disclosed below, no equity-
linked agreement that will or may result in the Company issuing
shares or that require the Company to enter into any agreements
that will or may result in the Company issuing shares were entered
into by the Company during the year or subsisted at the end of the
year, as set out below:

Share Option Schemes

Pursuant to an ordinary resolution passed on 28 December 2012,
the Company adopted a share option scheme (the “2012 Share
Option Scheme”) which expired on 27 December 2022. In order to
enable the continuity of the share option scheme of the Company,
the termination of the 2012 Share Option Scheme and the adoption
of 2022 share option scheme (the “2022 Share Option Scheme")
were approved by the Company’s shareholders at the general
meeting on 15 June 2022. The 2022 Share Option Scheme would
expire on 14 June 2032.

3.  Templewater Bravo Holdings Limited
A ANR A 278915965 Ak 15 - A
Templewater Investment P1 Limited 2 &
A imTemplewater Investment P1 Limited
ATemplewater Holdings Limited#) 2 & Kt
B A7) » Templewater Holdings LimitedFs
Investec Bank plc}Sidious Empire Limited
& #AE50% ° Investec Bank PlciiInvestec 1
Limited2&#4 * Minvestec 1 Limited %
IR MR EEE 7532 5 B L #Investec plc
# 2 &K B A7 - Sidious Empire Limited
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B EXATIEEI  RZE-_NF+= A
=+—H  BETWAL(RARESSE
BITHABRINEHEARR G ERAD ]
H e HBERD R - AREES KBS
1EBIEXVERE2 K37 SRB R AR AW E
ERNAR » KRR AR RIRIEZS
NEEBGOIE3IZ6GKRERFE 2 Z MR
ZRERAR o

PR A4 84 160 5

FA RN NIREARB [ FERER
8| ] Befp 2RhaT &I 19N - NRRNAFE
WEFT LN AFERFHEH G A LS
BN R BT 80 (] B R e %
HERARRRRI K KA G AR A
BT (T

fE IR AERT 2
BEARBKR-_ZE—=—F+=-A=+N\H
BBNEERZERE  ARFRHER=-Z
T+ A=+t BERNERETE
([ZZE——FBEREFTE ] - BTEAR
BB ETREUEE  RIE-E——
FHEREFEREN T - —FERE
FE(ZZE—FEREE D ER=F
ZZFRNATRAEREARS LEARQA
RERHLE - — T - —FREBRETEEN =
T=_FXNATHEER °

76 HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



The termination of the 2022 Share Option Scheme and the adoption
of a new share option scheme (the “2023 Share Option Scheme")
were approved by the Company’s shareholders at the general
meeting on 31 May 2023. The 2023 Share Option Scheme will be
valid for 10 years from the adoption date and is due to expire on
30 May 2033. Details of the adoption of the 2023 Share Option
Scheme and the termination of the 2022 Share Option Scheme were
set out in the circular of the Company dated 28 April 2023.

Summaries of the 2012 Share Option Scheme, the 2022 Share
Option Scheme and the 2023 Share Option Scheme and the
information in relation to share options granted under respective
schemes are set out below:

2012 Share Option Scheme

1. The purpose of the 2012 Share Option Scheme is to enable
the Company to recruit and retain high-caliber employees and
attract resources that are available to the Group and to provide
the Company with a means of giving incentive to, rewarding,
remunerating, compensating and/or providing benefits to such
persons who contribute or may bring benefit to the Group.

2. Under the 2012 Share Option Scheme, the Board may at
their discretion grant share options to any eligible participant
including any employee, Director, consultant, advisor, agent,
business affiliate, business partner, joint venture partner,
strategic partner, or any supplier or provider of goods or
services to the Company or any subsidiaries of the Company
from time to time to subscribe for the shares of the Company
(the “shares”).

3. The maximum number of shares with respect to which share
options may be granted under the 2012 Share Option Scheme
and any other share schemes shall not, in aggregate, exceed
10% of the issued share capital of the Company on the date
of adopting the 2012 Share Option Scheme. The limit may be
refreshed at any time by obtaining approval of the shareholders
of the Company at a general meeting from time to time,
provided that the new limit must not be in aggregate exceed
10% of the issued share capital of the Company as at the date
of the relevant shareholders’ approval in general meeting.
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As at the reporting date, the total number of shares which
may fall to be issued upon exercise of all outstanding share
options granted under the 2012 Share Option Scheme was
711,427,600 shares, being 16.8% of the issued share capital
of the Company as at the reporting date.

The maximum number of shares in respect of which share
options may be granted to any individual in any 12-month
period shall not exceed 1% of the shares in issue on the
last date of such 12-month period unless approval of the
shareholders of the Company has been obtained in accordance
with Chapter 17 of the Listing Rules. Share options granted
to substantial shareholders or INEDs in excess of 0.1% of the
issued share capital of the Company or with a value in excess
of HK$5 million in the 12-month period must be approved in
advance by the shareholders of the Company.

Share options may be exercised at any time from date of grant
of the share options to the 10th anniversary of the date of
grant save as otherwise decided by the Board in the relevant
offer of share options.

There is no minimum vesting period for a share option save as
otherwise imposed by the Board in the relevant offer of share
options.

Share options granted must be taken up within 21 days of the
date of grant, upon payment of HK$1 per share option.

The exercise price is determined by the Directors, provided that
it shall be at least the higher of: (i) the closing price per share
as stated in the daily quotation sheets of the Stock Exchange
on the date of the grant of the share options; (ii) the average
closing price per share as stated in the daily quotation sheets
of the Stock Exchange for the five business days immediately
preceding the date of the grant of the share options; and (iii)
the nominal value of a share.

The life of the 2012 Share Option Scheme was 10 years from
the adoption of such scheme and terminated on 15 June 2022.
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During the year ended 31 December 2024, no share options were
granted, exercised, lapsed or cancelled by the Company under the
2012 Share Option Scheme (2023: Nil).

As at 31 December 2024, 711,427,600 outstanding share options
granted (2023: 711,427,600 share options) will remain valid and
exercisable notwithstanding the termination of the 2012 Share
Option Scheme.

Details of fair value of share options under the 2012 Share Option
Scheme, the accounting standards and assumption are set out in
note 29(b) to the financial statements and the movements of the
share options during the year ended 31 December 2024 are set out
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During the year

Outstanding Qutstanding
Exercise at ik at
Date of pice  1Janvary  Granted/ Cancelled/ 31 December
Elgible person grant Vesting period Exerciseperiod ~ HKS 004 Exercised/  Forfeited  Lapsed 2004
H-g8-mF it i
i@ -A-R GERY/ By t2R=1-B
BEG L RhAE BEY k8 En HAGE AR RM BAM BAE
Executive Directors yEs
Mr. An gt 23122020 - 25012021-221200050 0400 243,763,800 - - - 23763800
14042021 020062021-13042022  140042022-13/0420272 0340 392,663,800 - - - 392,663,800
Mr. Yang Dong BARkE 300082018 30/08/2018-30/052019  30/08/2019-29/08/2028®  0.236 20,000,000 - - - 20,000,000
NI Zhang Lei FEEE 23122020 - 1312020-22120059 0400 5,000,000 - - - 5,000,000
Mr. Li Wai Keung* ZlEsiar 30080018 30082018-30/052019  30082019-29082028% 0236 3,000,000 - - - 3,000,000
Independent non-executive Directors  Fi&TES
Mr. Chan Chun Wai, Tony REELE 300082018  30/082018-30/052019  30/08/2019-29/08/2028® 0236 3,000,000 - - - 3,000,000
667,427,600 - - - 667427600
Employees ] 300082018 30/082018-30/052019  30/08/2019-29/0812028®  0.236 34,000,000 - - - 34,000,000
Consultant ER 300082018  30/08/2018-30/052019  30/08/2019-29/08/2028  0.236 10,000,000 - - - 10,000,000
711427600 - - - INA27.600
*  Mr. Li Wai Keung was re-designated from an independent non- *  FEJRLER-_ZF_NFLA=1+—HH
executive director to executive director of the Company on 31 July RARVENFRTEERATRBTES -
2024.
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Notes:

The relevant share options became valid upon obtaining the
independent shareholders’ approval at the general meeting held on
25 January 2021 and the relevant share options were vested on 25
January 2021 and exercisable from 25 January 2021 to 22 December
2025.

The relevant share options became valid upon obtaining the
independent shareholder’s approval at the general meeting held on
2 June 2021 and the relevant share options were vested on 14 April
2022 and exercisable from 14 April 2022 to 13 April 2027.

The relevant share options were vested on 31 May 2019 and would be
exercisable from 30 August 2019 to 29 August 2028.

The relevant share options were vested on 23 December 2020 and
would be exercisable from 23 December 2020 to 22 December 2025.

The closing price of the shares immediately before the date on which
the relevant share options were granted on 29 August 2018, 22
December 2020 and 13 April 2021 was HK$0.225, HK$0.390 and
HK$0.340 respectively.

The share options granted above are not subject to any performance
targets.

2022 Share Option Scheme

1.

80

The purpose of the 2022 Share Option Scheme is to enable
the Company to recruit and retain high-caliber employees and
attract resources that are available to the Group and to provide
the Company with a means of giving incentive to, rewarding,
remunerating, compensating and/or providing benefits to such
persons who contribute or may bring benefit to the Group.

Under the 2022 Share Option Scheme, the Board may at their
discretion grant options to any employees or Directors of the
Group, or service providers who provide services to the Group
on a continuing or recurring basis in its ordinary and usual
course of business which are material to the long term growth
of the Group from time to time to subscribe for the shares.
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The maximum number of shares with respect to which options
may be granted under the 2022 Share Option Scheme and any
other schemes shall not, in aggregate, exceed 395,663,800
shares, being 10% of the issued share capital of the Company
on the date of adopting the 2022 Share Option Scheme. The
scheme mandate limit may be refreshed by obtaining approval
of the shareholders of the Company at a general meeting
from time to time, provided that the new limit must not be
in aggregate exceed 10% of the issued share capital of the
Company as at the date of the relevant shareholders’ approval
at the general meeting.

As at the reporting date, no share options were granted under
the 2022 Share Option Scheme.

The maximum number of shares in respect of which options
may be granted to any individual in any 12-month period
shall not exceed 1% of the shares in issue on the last date of
such 12-month period unless approval of the shareholders
of the Company has been obtained in accordance with the
Listing Rules. Share options granted to substantial shareholders
or INEDs in excess of 0.1% of the issued share capital of
the Company or with a value in excess of HK$5 million in
the 12-month period must be approved in advance by the
shareholders of the Company.

Share options may be exercised from date of grant of the share
option to the 10th anniversary of the date of grant as may be
determined by the Directors save as otherwise decided by the
Board in the relevant offer of options.

The number of options that may be exercised by each
participant for each year during the exercise period shall not
exceed one-third of the number of options granted to the
participant in a particular grant, subject to certain exceptions as
set out in the rules of the 2022 Share Option Scheme.
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10.

There is no minimum vesting period for an option save as
otherwise imposed by the Board in the relevant offer of
options.

Share options granted must be taken up within 21 days of the
date of grant, upon payment of HK$1 per option.

The exercise price is determined by the Directors, provided that
it shall be at least the higher of: (i) the closing price per share
as stated in the daily quotation sheets of the Stock Exchange
on the date of the grant of the share options; (ii) the average
closing price per share as stated in the daily quotation sheets
of the Stock Exchange for the five business days immediately
preceding the date of the grant of the share options; and (iii)
the nominal value of a share.

The life of the 2022 Share Option Scheme was 10 years from
the adoption of such scheme and terminated on 31 May 2023.

There were no outstanding share options granted under the 2022
Share Option Scheme since its adoption. Since the 2022 Share
Option Scheme was terminated on 31 May 2023, no share options
were granted, exercised, lapsed or cancelled by the Company under
the 2022 Share Option Scheme during the year ended 31 December
2024 (2023: Nil).
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2023 Share Option Scheme

1.

ZEOFFR

The purpose of the 2023 Share Option Scheme is to enable
the Company to recruit and retain high-calibre employees and
talents and attract resources that are valuable to the Group
and to provide the Company with a means of giving incentives
to, rewarding, remunerating, compensating and/or providing
benefits to such persons who contribute or may bring benefit
to the Group.

Subject to the rules of the 2023 Share Option Scheme and
on the basis of the eligible participants’ contribution to the
development and growth of the Group, the Board may at
their discretion grant share options to any eligible participants
including employee participants, related entity participants and
service providers from time to time.

The maximum number of shares in respect of all share options
to be granted under the 2023 Share Option Scheme and all
share options and share awards to be granted under other
share schemes of the Company were 395,663,800 shares,
representing 10% of the issued share capital of the Company
at the adoption date of the scheme. The maximum number of
shares in respect of all share options to be granted under the
2023 Share Option Scheme and all share options and share
awards to be granted to the service providers under other
share schemes of the Company were 39,566,380 shares,
representing 1% of the total number of shares in issue as at
the adoption date of the 2023 Share Option Scheme. The
limit (and the service provider sublimit) may be refreshed by
obtaining approval of the shareholders of the Company at
a general meeting from time to time after three years from
the adoption date or the date of shareholders’ approval for
the last refreshment, provided that the new limit must not
be in aggregate exceed 10% and service provider sublimit
as refreshed must not exceed 1% of the issued share capital
of the Company as at the date of the relevant shareholders’
approval in general meeting.
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The maximum number of shares in respect of which share
options may be granted under the 2023 Share Option Scheme
and all share options and awards to be granted under other
share schemes of the Company to each eligible participant
in any 12-month period shall not in aggregate exceed 1% of
the shares in issue on the last date of such 12-month period
unless approval of the shareholders of the Company has been
obtained in accordance with Chapter 17 of the Listing Rules.
Share options granted to an INED or a substantial shareholder
of the Company (or any of their respective associates) in excess
of 0.1% of the issued share capital of the Company must be
approved in advance by the shareholders of the Company.

Share options granted to a participant who is a Director, chief
executive or substantial shareholder of the Company (or any of
their respective associates) shall be approved by the INEDs and
in any event that the proposed participant is an INED, the vote
of such INED shall not be counted for the purpose of approving
such grant.

Share options may be exercised at any time from date of grant
of the share option to the 10th anniversary of the date of grant
save as otherwise decided by the Board in the relevant offer of
share options.

The vesting period in respect of any share options granted
to any participant shall be determined by the Board at its
discretion subject to a minimum period of no less than 12
months. However, the Board or the Remuneration Committee
have the discretion in allowing a shorter vesting period in
respect of the participant in certain circumstances as set out in
the rules of the 2023 Share Option Scheme.

The vesting period in respect of any share options granted
to any participant shall be determined by the Board at its
discretion subject to a minimum period of no less than 12
months. However, the Board or the Remuneration Committee
have the discretion in allowing a shorter vesting period in
respect of the participant in certain circumstances as set out in
the rules of the 2023 Share Option Scheme.
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10.

11.

Unless the Board otherwise determines, there is no general
requirement of any performance targets which must be
achieved before any share options granted under the 2023
Share Option Scheme can be exercised.

The number of share options that may be exercised by each
participant for each year during the exercise period shall not
exceed one-third of the number of share options granted to the
participant in a particular grant, subject to certain exceptions as
set out in the rule of the 2023 Share Option Scheme.

The exercise price is determined by the Directors, provided that
it shall be at least the higher of: (i) the closing price per share
as stated in the daily quotation sheets of the Stock Exchange
on the date of the grant of the share options; (ii) the average
closing price per share as stated in the daily quotation sheets
of the Stock Exchange for the five business days immediately
preceding the date of the grant of the share options; and (iii)
the nominal value of a share.

The 2023 Share Option Scheme remains in force for a period of
10 years from the adoption of such scheme and is due to expire
on 30 May 2033. As at the date of this annual report, the 2023
Share Option Scheme had a remaining life of approximately 8
years.

During the year ended 31 December 2024, no share options were
granted, exercised, lapsed or cancelled by the Company (2023: Nil)
under the 2023 Share Option Scheme. There were no outstanding
share options granted under the 2023 Share Option Scheme as at
31 December 2024 (2023: Nil).

As at 31 December 2024, the total number of shares which may
fall to be issued in respect of share options and awards available for
grant under the scheme mandate and the service provider sublimit
are 395,663,800 shares (2023: 395,663,800 shares) and 39,566,380
shares (2023: 39,566,380 shares) respectively.
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Share Award Schemes

The Company adopted a share award scheme (the “2019 Share
Award Scheme”) on 15 April 2019, which would expire on 14 April
2029. In view of the amendments to Chapter 17 of the Listing
Rules which took effect on 1 January 2023, the termination of the
2019 Share Award Scheme and the adoption of a new share award
scheme of the Company (the “2023 Share Award Scheme") were
approved by the Company’s shareholders at the general meeting on
31 May 2023. The 2023 Share Award Scheme will be valid for 10
years from the adoption date and is due to expire on 30 May 2033.
Details of the adoption of the 2023 Share Award Scheme and the
termination of the 2019 Share Award Scheme were set out in the
circular of the Company dated 28 April 2023. Summaries of the
2019 Share Award Scheme and the 2023 Share Award Schemes are
set out below:

2019 Share Award Scheme

1. The purpose of the 2019 Share Award Scheme is to recruit and
retain high-calibre employee and to encourage them to make
contributions to the growth and development of the Group.

2. Pursuant to the rules of the 2019 Share Award Scheme, the
Board may grant an award to anyone (other than any excluded
participant) who is an employee, Director, or consultant of any
member of the Group.

3. The 2019 Share Award Scheme is subject to the administration
of the Board in accordance with the rules of the 2019 Share
Award Scheme. The Board has a discretion to determine the
terms of the award. The Board may engage one or more
trustees in the process of granting, administrating and/
or vesting any awards, and the Board may at its discretion
delegate such powers and/or functions relating to the
administration of the 2019 Share Award Scheme to the trustee
as the Board thinks fit.

4.  The number of shares which may be held by the trust at any
one time (taken together with all unvested awarded shares
granted under the Scheme Rules) shall not be more than 5%
of total numbers of issued shares at the date of grant of the
award.
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5.  Pursuant to the rules of the 2019 Share Award Scheme, there
are no maximum entitlement limits to each participant.

6. The Board may, from time to time remit funds to the trustee
for the purposes of the 2019 Share Award Scheme, and such
money will form part of the trust fund. The Board may instruct
the trustee to purchase the number of shares underlying
the award from the open market (either on-market or off-
market) and the trustee shall hold such shares on trust for the
participants until they are vested in accordance with the 2019
Scheme Rules.

7. The Board has a discretion to determine the terms of the
award, including the grantor of the award, the number of
shares subject to the award, the vesting conditions, the date
when the award will vest, and whether the award will carry
rights to dividends paid between the date of the award and the
vesting date.

8. No consideration is payable by a participant to receive the
award or to purchase shares under the 2019 Share Award
Scheme.

9. The life of the 2019 Share Award Scheme was 10 years from
the adoption of such scheme and terminated on 31 May 2023.

As at the reporting date, no grant of awards has been made (2023:
Nil). The 2019 Share Award Scheme was terminated on 31 May
2023 and the 78,590,000 shares purchased for the purpose of the
2019 Share Award Scheme were transferred to the 2023 Share
Award Scheme. As at 31 December 2024, no shares were held (2023:
Nil) by the trustee under the of 2019 Share Award Scheme.
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2023 Share Award Scheme

1.

88

The purpose of the 2023 Share Award Scheme is to enable
the Company to recruit and retain high-calibre employees and
talents and attract resources that are valuable to the Group
and to provide the Company with a means of giving incentives
to, rewarding, remunerating, compensating and/or providing
benefits to such persons who contribute or may bring benefit
to the Group.

Subject to the rules of the 2023 Share Award Scheme and
on the basis of the eligible participants’ contribution to the
development and growth of the Group, the Board may at
their discretion grant an award to any eligible participants
(other than any excluded participants) including employee
participants, related entity participants and service providers
from time to time.

The 2023 Share Award Scheme is subject to the administration
of the Board in accordance with the rules of the 2023 Share
Award Scheme. The Board may engage one or more trustees
in the process of granting, administrating and/or vesting any
awards, and the Board may at its discretion delegate such
powers and/or functions relating to the administration of the
2023 Share Award Scheme to the trustee as the Board thinks
fit.

The maximum number of shares in respect of all share awards
to be granted under the 2023 Share Award Scheme and all
share options and share awards to be granted under other
share schemes of the Company were 395,663,800 shares,
representing 10% of the issued share capital of the Company
at the adoption date of the 2023 Share Award Scheme. The
maximum number of shares in respect of all share awards to
be granted under the 2023 Share Award Scheme and all share
options and share awards to be granted to the service providers
under other share schemes of the Company were 39,566,380
shares, representing 1% of the total number of shares in issue
as at the adoption date of the 2023 Share Award Scheme. The
limit (and the service provider sublimit) may be refreshed at any
time by obtaining approval of the shareholders of the Company
at a general meeting from time to time after three years from
the adoption date or the date of shareholders’ approval for
the last refreshment, provided that the new limit must not
be in aggregate exceed 10% (and service provider sublimit
as refreshed must not exceed 1%) of the issued share capital
of the Company as at the date of the relevant shareholders’
approval in general meeting.
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The maximum number of shares in respect of which share
awards may be granted under 2023 Share Award Scheme
and all share options and awards to be granted under other
share schemes of the Company to each eligible participant
in any 12-month period shall not in aggregate exceed 1% of
the shares in issue on the last date of such 12-month period
unless approval of the shareholders of the Company has been
obtained in accordance with Chapter 17 of the Listing Rules.
Share awards granted to an INED or a substantial shareholder
of the Company (or any of their respective associates) in excess
of 0.1% of the issued share capital of the Company must be
approved in advance by the shareholders of the Company.

Share awards granted to a participant who is a Director, chief
executive or substantial shareholder of the Company (or any of
their respective associates) shall be approved by the INEDs and
in any event that the proposed participant is an INED, the vote
of such INED shall not be counted for the purpose of approving
such grant.

The Board may from time to time transfer funds to the trustee
for the purposes of the 2023 Share Award Scheme, The Board
may instruct the trustee to purchase the number of shares
underlying the award from the open market (either on-market
or off-market) and the trustee shall hold such shares on trust
for the participants until they are vested in accordance with the
Scheme Rules.

The vesting period in respect of any share awards granted
to any participant shall be determined by the Board at its
discretion subject to a minimum period of no less than
12 months. However, the Directors or the Remuneration
Committee have the discretion in allowing a shorter vesting
period in respect of the participant in certain circumstances as
set out in the rule of the 2023 Share Award Scheme.

The Board may grant awards to any participant at nil
consideration unless otherwise decided by the Board.

Subject to any early termination as may be determined by
the Board, the 2023 Share Award Scheme shall be valid and
effective for a term of 10 years from the adoption of such
scheme and is due to expire on 30 May 2033. As at the date
of this annual report, the 2023 Share Award Scheme had a
remaining life of approximately 8 years.
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As at 31 December 2024, the number of the Company’s shares held
for the purpose of the 2023 Share Award Scheme was 78,590,000
shares (2023: 78,590,000 shares). As at the reporting date, no
grant of share awards has been made under the 2023 Share Award
Scheme since its adoption.

No share options or awards have been granted by the Company
during the year ended 31 December 2024. There were no shares of
the Company that might be issued in respect of the share options or
awards granted under all share option schemes and the share award
scheme of the Company during the year ended 31 December 2024.

As at 31 December 2024, the total number of shares which may
fall to be issued in respect of share options and awards available for
grant under the scheme mandate and the service provider sublimit
are 395,663,800 shares (2023: 395,663,800 shares) and 39,566,380
shares (2023: 39,566,380 shares) respectively.

MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2024, the percentage of
the aggregate turnover attributable to the Group’s five largest
customers comprised approximately 22.6% (2023: approximately
50.6%) of the Group’s total turnover and the percentage of
the turnover attributable to the Group’s largest customer were
approximately 9.2% (2023: approximately 28.8%) of the Group's
total turnover. The percentage of the aggregate purchases
attributable to the Group’s five largest suppliers, being suppliers
for oil and petrochemical products, as well as energy suppliers
associated with its bus operations, comprised approximately 46.6%
(2023: approximately 40.3%) of the Group’s total purchases and
the percentage of the purchases attributable to the Group’s largest
supplier were approximately 14.0% (2023: approximately 10.7%) of
the Group's total purchases.

Saved as disclosed above, none of the Directors, their close associates
or any shareholder which, to the knowledge of the Directors, owned
more than 5% of the Company’s issued share capital had any
interest in the share capital of any of the five largest customers or
suppliers of the Group.
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BORROWINGS

As at 31 December 2024, the Group had banking facilities
which were secured by certain of the Group’s property, plant
and equipment, interests in land and buildings held for own use,
trade and other receivables, cash and bank balances, inventories,
derivative financial assets, restricted bank balances and entire issued
shares in certain subsidiaries. Details of Group’s bank loans during
the year are set out in note 23 to the financial statements of this
annual report.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Amended
and Restated Memorandum and Articles or the Cayman Islands
Companies Act (2023 Revision) which would oblige the Company to
offer new shares on a pro-rata basis to the existing shareholders.

EMOLUMENT POLICY

Details of the emolument policy for the employees of the Group as
at 31 December 2024 are set out in the section of “Management
Discussion and Analysis” of this annual report on page 36.

DIRECTORS’ EMOLUMENTS AND FIVE HIGHEST PAID
INDIVIDUALS

Details of the emoluments of the Directors and the five highest paid
individuals of the Group as required to be disclosed pursuant to
Appendix D2 to the Listing Rules are set out in notes 8 and 9 to the
financial statements of this annual report, respectively.

For the year ended 31 December 2024, except for two members of
senior management whose remuneration fell within the range from
HK$1.5 million to HK$2.0 million, the remuneration of the rest of
the members of senior management were below HK$1.5 million.

RETIREMENT BENEFITS PLANS

Details of retirement benefits plans of the Group as at 31 December
2024 are set out in note 28 to the financial statements of this
annual report.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S LISTED
SECURITIES

Save as disclosed in elsewhere in this annual report, during the
year ended 31 December 2024, neither the Company nor any of
its subsidiaries purchased, redeemed or sold any of the Company’s
listed securities.

PUBLIC FLOAT

During the year ended 31 December 2024, based on the information
that is publicly available to the Company and within the knowledge
of the Directors, the Company has maintained the prescribed public
float under the Listing Rules.

LITIGATION

As at 31 December 2024, there were no material contingent
liabilities in respect of outstanding litigation or legal proceedings
that need to be disclosed (2023: Nil).
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RISKS AND UNCERTAINTIES

Safety and Environment

The Group’'s objectives for environmental protection are to
eliminate and reduce the impact of its operation on the ecological
environment and endeavour to save resources and protect the
environment. As a responsible corporation, to the best knowledge
of the Directors, the Group has complied with all relevant laws
and regulations regarding environmental protection during the
year ended 31 December 2024. For the financial risk management,
please refer to the note 31 to the financial statements of this annual
report.

COMPLIANCE WITH THE RELEVANT LAWS AND REGULATIONS
The Group recognises the importance of compliance with regulatory
requirements and the risk of non-compliance with the applicable
rules and regulations. To the best knowledge of the Directors, the
Group has complied in material respects with the relevant laws
and regulations that have a significant impact on the business and
operation of the Group during the year ended 31 December 2024.

RELATIONSHIP WITH SUPPLIERS, CUSTOMERS AND OTHER
STAKEHOLDERS

The Group understands the success of the Group’s business depends
on the support from its key stakeholders, including employees,
customers, suppliers, banks, regulators and shareholders. The Group
will continue to ensure effective communication and maintain good
relationship with each of its key stakeholders.

AUDITORS

KPMG retire and, being eligible, offer themselves for re-
appointment. A resolution for the re-appointment of KPMG as
auditor of the Company is to be proposed at the forthcoming
annual general meeting. The Company has not changed its external
auditor in any of the preceding three years.

EVENTS AFTER BALANCE SHEET DATE
Details of events after the end of the reporting period are set out in
note 38 to the financial statements of this annual report.

By order of the Board

Yang Dong

Chief Executive Officer and Executive Director
Hong Kong, 26 March 2025
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Independent Auditor’s Report

KPMG

Independent auditor’s report to the shareholders of
Hans Group Holdings Limited

(Formerly known as Hans Energy Company Limited)
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Hans
Group Holdings Limited (formerly known as Hans Energy Company
Limited) and its subsidiaries (“the Group”) set out on pages
101 to 231, which comprise the consolidated balance sheet as
at 31 December 2024, the consolidated income statement, the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated cash flow
statement for the year then ended and notes, comprising 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 disclosure
requirements of the Hong Kong Companies Ordinance.

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”) together with any ethical requirements
that are relevant to our audit of the consolidated financial
statements in the Cayman Islands, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and
the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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Independent Auditor’s Report
B S % R 3R

KEY AUDIT MATTERS BRETBE

Key audit matter is the matter that, in our professional judgement, —BI{EZE:HHLBERMHBLHE - 2
was of most significance in our audit of the consolidated financial AR ARNHGEHBRERNBTZAEEN
statements of the current period. This matter was addressed in the 1 o ZEH S ER MBI RELEA B
context of our audit of the consolidated financial statements asa $H{ExLEHEERFETRIESN  BHEMAT
whole, and in forming our opinion thereon, and we do not provide —@¥:ZEHEEHEBOHER, -

a separate opinion on this matter.

Purchase price allocation for business combination EKEHNBEESE

Refer to accounting policy 1(f) and notes 14, 15 and EL2[J4E B ERFZ 1K E 1O RHZ14 15/
34 to the consolidated financial statements 34

The Key Audit Matter How the matter was addressed in our audit

BRETEE EMNFTNAEEZSER

During the year ended 31 December 2024, the Our audit procedures to assess the purchase price
Group completed the acquisition of Bravo Transport allocation for the business combination included the
Holdings Limited (“BTHL"). BTHL and its subsidiaries  following:

(“BTHL Group”) are engaged in the provision of public

transportation, media and advertising services in Hong e  inspecting the relevant acquisition agreement and

Kong. evaluating the appropriateness of management's

accounting treatment for the acquisition with
Management engaged an external valuer to assist reference to the terms set out in the acquisition
in identifying the intangible assets and to perform agreement and the prevailing accounting
the valuation of the identifiable assets acquired and standards;

liabilities assumed of the BTHL Group at the acquisition
date, based on which, management performed a
purchase price allocation exercise for the acquisition.
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KEY AUDIT MATTERS (continued)

Independent Auditor’s Report
B ZBEN RS

REEERE)

Purchase price allocation for business combination ERSHNBEESE

Refer to accounting policy 1(f) and notes 14, 15 and
34 to the consolidated financial statements

The Key Audit Matter

FLHGRE I BRENE
34

AR RAZF14 ~ 15K

How the matter was addressed in our audit

MRETER

This resulted in the recognition of, amongst
others, an intangible asset of HK$1,590,400,000,
being the identified franchise, and goodwill of
HK$1,638,770,000, being the excess of the sum of
the consideration transferred over the fair value of
identifiable net assets.

In assessing the fair value of the franchise, a
discounted cash flow forecast was prepared by
management, in which significant judgements and
estimates were involved in the assessment, particularly
in relation to future ridership growth rate, future fare
receipt growth rate and discount rate.

ZITEEEER(HAPeRE) EFEE1,590,400,0007%8
JC  BIE R M B LA E1,638,770,0007%
T BB EEAERERBENEREEFEAREDN

B ©

kb

]
D

EREANGEERENOAERCRUBBREAE
BRI AHE B R EBRHE KA - BB BRI
FEREX RKRBBERENURETFHEE -

“ERONFFR EBREEZERERDAR

RAeNETNAEREZEE

e inspecting the valuation report prepared by the
external valuer on which the Group’s assessment
of the fair values of the identified assets acquired
and the liabilities assumed was based;

e  evaluating the external valuer’s competence,
capabilities and objectivity;

e challenging the reasonableness of the future
ridership growth rate and future fare receipt
growth rate, adopted in the valuation model by
comparing with external data;
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Independent Auditor’s Report
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KEY AUDIT MATTERS (continued) RARESISEE(EZ)

Purchase price allocation for business combination (B AGtHNESELE

Refer to accounting policy 1(f) and notes 14, 15 and iER kA M EHRANEABE IR 14 ~ 155
34 to the consolidated financial statements 34

The Key Audit Matter How the matter was addressed in our audit

RARETEE BMHETNAEEZER

We identified the purchase price allocation for the e  with the assistance of our internal valuation

business combination as a key audit matter because specialists, evaluating the appropriateness of the
of the significance of the franchise and goodwill valuation methodology adopted by the valuer
recognised from the business combination, and the with reference to the prevailing accounting
significant judgements and estimates involved in standards and the reasonableness of the discount
the fair value assessment of the franchise, which is rate with reference to external data; and

inherently subjective.

e assessing the reasonableness of the disclosures
in the consolidated financial statements with
reference to the requirements of the prevailing
accounting standards.
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INFORMATION OTHER THAN THE CONSOLIDATED FINANCIAL
STATEMENTS AND AUDITOR’S REPORT THEREON

The directors are responsible for the other information. The other
information comprises all the information included in the annual
report, other than 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 THE DIRECTORS FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors 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 disclosure requirements of
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.

“ERONFFR EBREEZERERDAR
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Independent Auditor’s Report
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RESPONSIBILITIES OF THE DIRECTORS FOR THE CONSOLIDATED
FINANCIAL STATEMENTS (continued)

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

The directors are assisted by the Audit Committee in discharging
their responsibilities 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. This report is made
solely to you, as a body, 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 scepticism
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.

—  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.
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Independent Auditor’s Report
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE

CONSOLIDATED FINANCIAL STATEMENTS (continued)

—  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.

We communicate with the Audit Committee 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 the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence
and 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 the Audit Committee, 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 Ka Nang.

KPMG

Certified Public Accountants
8th Floor, Prince’s Building
10 Chater Road

Central, Hong Kong

26 March 2025
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Consolidated Income Statement
GmERTER

for the year ended 31 December 2024 HE T _NF+-A=+—HIFE
(Expressed in Hong Kong dollars) (BA/&7T5I7R)

Revenue WA 3 3,551,066 948,510
Other income HAtblrzs 4 20,762 8,860
3,571,828 957,370

Operating costs: RERA
Cost of inventories sold HEFERKA (1,662,280) (775,623)
Staff costs BT 6 (923,614) (52,738)
Bus energy costs B8RS (175,458) -
Repairs and maintenance s R HEE (150,440) (10,443)
Insurance IRk (44,502) (9,292)
Depreciation and amortisation e R (288,556) (55,224)
Tolls and Franchised Bus Toll BEELBEED TR

Exemption Fund BEBES 5(b) (53,333) -
Other expenses HihEH (259,273) (51,598)
Profit from operations R T 14,372 2,452
Finance costs BT Al 2N 5(a) (190,901) (31,700)
Loss before taxation BRFATEE 5 (176,529) (29,248)
Income tax FriS#i 7(a) (5,076) (3,821)
Loss for the year FREE (181,605) (33,069)
Attributable to: PE4h -
Equity shareholders of the Company AR TR (180,550) (35,125)
Non-controlling interests Bisnliyr ey (1,055) 2,056
Loss for the year FREE (181,605) (33,069)
Basic and diluted loss per share BREARBEESR 10 (4.52) cents 1l (0.91) cent 1l

The notes on pages 108 to 231 form part of these financial &R FE108B E 2318 2 Mt AR L ZH6f
statements. TERE Y —25 o
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Consolidated Statement of Comprehensive Income

Fa= el %%

for the year ended 31 December 2024 & ZE =
[Expressed in Hong Kong dollars) (M&EWT)

ZMEF=ZA=+—HILFE

Loss for the year

Other comprehensive income
for the year (after tax and
reclassification adjustments):

Items that may be reclassified
subsequently to consolidated
income statement:

Exchange differences on
translation of financial
statements of subsidiaries

Cash flow hedges:

Changes in fair value
Income tax relating to
cash flow hedges

ltems that will not be reclassified
subsequently to consolidated
income statement:
(Decrease)/increase in fair value of
investments at fair value
through other comprehensive
income (“FVOCI")

Remeasurement of long service
payments

Other comprehensive income
for the year

Total comprehensive income
for the year

Attributable to:
Equity shareholders of the Company
Non-controlling interests

Total comprehensive income
for the year

The notes on pages 108 to 231 form part of these financial

statements.
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(181,605) (33,069)
(5,525) (2,925)
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(656) -
(63,875) 62,045
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(60,882) 59,120
(242,487) 26,051
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Consolidated Balance Sheet

R EEREE

meEEERE

at 31 December 2024 R=Z—F+=-A=+—H
(Expressed in Hong Kong dollars) (BA/&7T5I7R)

Non-current assets

Property, plant and equipment

Interests in leasehold land and
buildings held for own use

Investment property

Prepayments and other receivables

Intangible assets

Interest in an associate

Interests in joint ventures

Goodwill

Other investments

Restricted bank balances

Current assets

Inventories

Trade and other receivables,
prepayments and deposits

Derivative financial assets

Restricted bank balances

Cash and bank balances

Current liabilities

Trade and other payables and
contract liabilities

Bank loans

Lease liabilities

Deferred payment

Amounts due to related parties and
joint ventures

Current taxation

Net current (liabilities)/assets

Total assets less current liabilities
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11

"
12
13
14

15
16
20(e)

17

19
21
20(e)
20(a)

22
23
24
25

26
27(a)

2024
—ElmF
$000
5P
3,902,573 373,390
1,356,970 176,224
= 37,734
9,001 11,813
1,569,391 756
994 1,015
1,744 1,777
1,643,344 4,674
= 700,000
170,000 -
8,654,017 1,307,383
210,847 184,713
464,640 90,065
9,374 -
43,307 -
487,969 374,862
1,216,137 649,640
844,586 57,096
290,161 136,703
120,239 3,879
433,796 -
69,012 74,182
6,164 1,604
1,763,958 273,464
(547,821) 376,176
8,106,196 1,683,559
103



Consolidated Balance Sheet
HEEEAER

at 31 December 2024 R=Z=ME+=A=+—H
(Expressed in Hong Kong dollars) (LAFTT3I7R)

2024
—EB-mEF
$'000
Ft
Non-current liabilities ERBARG
Bank and other loans IRITRHEMER 23 2,104,634 427,323
Lease liabilities HERE 24 1,151,730 23,159
Provisions B 22 46,796 -
Other payables R ANE e E 22 1,385,841 -
Deferred payment EIET 25 1,740,726 -
Deferred income tax liabilities EILFETHBE 27(d) 602,395 -
Deferred income FEIEU A 3,994 -
7,036,116 450,482
NET ASSETS EEFE 1,070,080 1,233,077
CAPITAL AND RESERVES EXRHE
Share capital N 30(b) 423,555 395,664
Reserves HE 626,708 816,031
Total equity attributable to equity 7~ BB SRFE(L R
shareholders of the Company 1,050,263 1,211,695
Non-controlling interests IR RERS 19,817 21,382
TOTAL EQUITY RS 1,070,080 1,233,077

Approved and authorised for issue by the board of directors on 26

March 2025.

Yang Dong
BE
Director

EF

The notes on pages 108 to 231 form part of these financial

statements.
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Consolidated Statement of Changes in Equity
mEERBER

for the year ended 31 December 2024 HE T _NF+-A=+—HIFE
(Expressed in Hong Kong dollars) (BA/&7T5I7R)

Attributable to equity shareholders of the Company
FRARRELRS

Treasury

shares held Retained

under share  Share-based Asset profits/ Non-
Share Share  Special Translation ~ Statutory award compensation revaluation  Hedging Remeasurement (accumulated controlling
Gpital  premium  reserve  reseve resemve scheme reserve  reserve  reserve Teserve losses)  Total interests

ke

EL g |

FAh  RGEM  EEER
& : E : ERf fi BE  Hn Bh (R i i B
§1000 00 §000 { 0 0 §1000
i i i i i i

Balanceat January 03~ R=§==%¥-A-A

] 305604 761827 (251408 197 31947 (19822) 81,443 169,336 - - 16,107 1,187,041 19985 1,207,026
Loss forthe year g - - - - - - - - - - B By 0% (33069
Other comprehengive income £t 2ElA - - - sy - - - 62,045 - - - 5979 70) 59,120
Totdl comprehensiencome ~ 2EHEEE - - - sy - - - 62,045 - - (5125 24665 1386 2605
Tanfertostauoy resene EATETEE - - - - 397 - - - - - g 1) 11 -

Balanceat31 December ~ R=F-ZEfZf
W3and1January 204 Z+-BR-EZRE

-f-Rkh 305664 761827 (2514%8) (88 334 (19822) 81443 31,381 - - (19,426) 1,211,695 138 123301
Loss forthe year EhER - - - - - - - - - - (180550) (180550) (1,055  (181,605)
Other comprehensieincome £ fr2E4% - - - (5,015) - - - (63,875) 5,269 3249 - (60372) (510)  (60,882)
Total comprehersiie income ~ 2ENFEE - - - (501) - - - (63875 5269 349 (180550) (240922 (1,565 (242487)
Transfer to accumulated losses  BEZZ:t5E - - - - - - - (167,506) - - 167506 - - -
Issue of consideration shares ~ E{T B 781 5159 - - - - - - - - - 1949 - 1949

Balanceat 31 December ~ R=E-METZA=T-
m Bats WSS M6 (SN 633 nM (98) 4B - 30 (L4 1050283 19817 1070080

The notes on pages 108 to 231 form part of these financial EHRF108E £231 5 2 M 1 A I S8
statements. Bz —&#D -
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Consolidated Cash Flow Statement
EHERER

for the year ended 31 December 2024 HE-ZT—MNF+-_A=+—HIFE
(Expressed in Hong Kong dollars) (LAF&7TSI7R)

2024
—EB-mEF
$'000
Fr
Operating activities EETE
Cash generated from operations IR TR TSI & 20(b) 431,006 149,053
Hong Kong Profits Tax paid EEEFEH (19,761) (734)
PRC Corporate Income Tax paid BB S (2,199) (3,334)
Net cash generated from EETBHSRETEH
operating activities 409,046 144,985
Investing activities REEE
Payment for the purchase of property, A - MEREEZ
plant and equipment T (46,250) (7,559)
Payment for the purchase of BABFEEzSH
intangible assets (128) -
Payment for the additions to RBREMH 2
investment properties - (763)
Payment for the purchase of BAHRMKEZ N
other investments - (45,153)
Acquisition of a subsidiary, WE—KME AT
net of cash acquired (NBRFBIRS) 34 (142,082) -
Proceeds received from the disposal  HEW% « HEREEY
of property, plant and equipment B Fr1SIE 133 -
Proceeds received from the disposal HEEMTE 2
of other investments B Er1SIE = 129,597
Interest received B IFE 13,923 5,019
Dividend received from unlisted equity B 4t3E_F AR AR E 2
investment 85\ = 38,898
Net cash (used in)/generated from R&EFEI(FTA) Fiid
investing activities REFE (174,404) 120,039
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Consolidated Cash Flow Statement
FERERMER

for the year ended 31 December 2024 HE—ZT_MFE+_-_A=+—HI-FE
(Expressed in Hong Kong dollars) (BA7SIT3I)7R)

2024
—ElmF
$'000
Fr
Financing activities &R
Interest paid ARl 20(c) (69,033) (30,767)
Proceeds from bank and other loans 877 R EAMEFKFTEHRIE  20(0) 1,069,627 687,993
Repayment of bank loans BEBITER 20(c) (852,499) (702,301)
Capital element of lease rentals paid BAEHEEHEARZILS 20 (68,329) (4,969)
Interest element of lease rentals paid EHEERESHF B 200 (41,720) (1,674)
Repayment of deferred payment BRIELN R 20(c) (115,000) -
Increase in restricted bank balances 2[R HI$R1T A& £R AN (43,307) -
Net cash used in REEEFTARSFHR
financing activites (_1_%(_)52_6_1_) __________ (51718)
Net increase in cash and ReRALEHEER
cash equivalents B hEEE 114,381 213,306
Cash and cash equivalents R—A—BZHEER
at 1 January BE&ZEEE 374,862 162,297
Effect of foreign exchange HNEEXSE 2
rate changes (1,274) (741)
Cash and cash equivalents mnt+=ZBA=+—-82
at 31 December HERBE%EER 20(a) 487,969 374,862

The notes on pages 108 to 231 form part of these financial RN FE108E E£231 8 2 M 5 AAERK L Z 5
statements. Bk —&5H -

“ERONFFR EBREEZERERDAR 107



Notes to the Financial Statements

B RS ERAR B oE

[Expressed in Hong Kong dollars unless otherwise indicated) (WAPSTTHIR « BAEFAZRIN)

1

108

MATERIAL ACCOUNTING POLICIES

(a)

(b)

Statement of compliance

These financial statements have been prepared in
accordance with all applicable Hong Kong Financial
Reporting Standards (“HKFRSs"”), which collective term
includes all applicable individual HKFRSs, Hong Kong
Accounting Standards (“HKASs"”) and Interpretations
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA™) and the applicable disclosure
requirements of the Hong Kong Companies Ordinance.
These consolidated financial statements also comply with
the applicable disclosure provisions of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”). Material accounting
policies adopted by the Group are disclosed below.

The HKICPA has issued certain amendments to HKFRSs
that are first effective or available for early adoption
for the current accounting period of the Group. Note
1(c) provides information on any changes in accounting
policies resulting from initial application of these
developments to the extent that they are relevant to the
Group for the current accounting periods reflected in
these financial statements.

Basis of preparation of the financial statements

The consolidated financial statements for the year ended
31 December 2024 comprise the Company and its
subsidiaries (together referred to as the “Group”) and the
Group's interest in an associate and joint ventures.

The measurement basis used in the preparation of the
financial statements is the historical cost basis except that
other investments (see note 1(g)) and derivative financial
instruments (see note 1(aa)) are stated at their fair value.

The preparation of financial statements in conformity
with HKFRSs requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets, liabilities, income
and expenses. The estimates and associated assumptions
are based on historical experience and various other
factors that are believed to be reasonable under the
circumstances, the results of which form the basis of
making the judgements about carrying values of assets
and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.

1

BEAREHEE

(a)

(b)
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AT ETREN ) #EA 2 R
TE o NEBRAZERSFHR
W -

BEGMASEEMETESE
MBREEINZERTA - RAKE
Bz EAe st BE E R A AT
HIRAIERA o FHEE1 (IR ¥
RIRFRZ AT R AR IERT 2 R
(B 7R [ A F R 10 1t 55 B 755 ¥
RZAG5HHIEAER) ol Bz
EREAERREH 2 ER -

B 2 WU
BE-_ZE-_NF+_A=+—H
IR AR REDEAL
AR M E A A (G A%E )
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$2 i -
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BRERAREE - B - A
KXz 2| REIELFIE - 4
it RRR - BRfAE KA RER
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BERTHEBAEZEMREER
e - BRIGRBAEIREE
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ZAREEFL #E 2 ZE - BIR
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(b) Basis of preparation of the financial statements

(continued)

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

Judgements made by management in the application
of HKFRSs that have significant effect on the financial
statements and major sources of estimation uncertainty
are discussed in note 2.

As at 31 December 2024, the Group had net current
liabilities of $547,821,000. Notwithstanding the above
conditions, the Directors are of the opinion that the
Group would have sufficient funds to meet its liabilities
as and when they fall due, after considering the
following:

—  the Group will have operating cash inflows from
principal activities;

- the Group has unutilised bank facilities of
$161,621,000 as at 31 December 2024 (note
23(0);

—  the Group has obtained new loans facilities of up
to $2,800,000,000 on 5 March 2025 (note 38);
and

—  the Group has obtained a shareholder’s loan facility
of $900,000,000 on 24 March 2025 (note 38).

Accordingly, the Directors consider it is appropriate
to prepare the consolidated financial statements on a
going concern basis.

“ERONFFR EBREEZERERDAR

1

BEREHEERGE)

(b)
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H AEBzrBEEFES
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Notes to the Financial Statements

PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

1
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MATERIAL ACCOUNTING POLICIES (continued)
() Changes in accounting policies
New and amended HKFRSs

The HKICPA has issued certain amendments to HKFRSs
that are first effective for the current accounting period
of the Group. None of these developments has had a
material effect on how the Group’s results and financial
position for the current or prior periods have been

prepared or presented in these financial statements.

The Group has not applied any new standard or
interpretation that is not yet effective for the current

accounting period.

(d) Subsidiaries, controlled structured entities and non-

controlling interests

Subsidiaries are entities (including structured entities)
controlled by the Group. The Group controls an entity
when it is exposed, or has rights, to variable returns
from its involvement with the entity and has the ability
to affect those returns through its power over the entity.
When assessing whether the Group has power, only
substantive rights (held by the Group and other parties)

are considered.

A structured entity is an entity that has been designed so
that voting or similar rights are not the dominant factor
in deciding who controls the entity, such as when any
voting rights relate to administrative tasks only and the
relevant activities are directed by means of contractual

arrangements.

An investment in a subsidiary is consolidated into the
consolidated financial statements from the date that
control commences until the date that control ceases.
Intra-group balances, transactions and cash flows and any
unrealised profits arising from intra-group transactions are
eliminated in full in preparing the consolidated financial
statements. Unrealised losses resulting from intra-group
transactions are eliminated in the same way as unrealised
gains but only to the extent that there is no evidence of

impairment.
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(d) Subsidiaries, controlled structured entities and non-

controlling interests (continued)

Non-controlling interests represent the equity in a
subsidiary not attributable directly or indirectly to the
Company, and in respect of which the Group has not
agreed any additional terms with the holders of those
interests which would result in the Group as a whole
having a contractual obligation in respect of those
interests that meets the definition of a financial liability.
For each business combination, the Group can elect to
measure any non-controlling interests either at fair value
or at the non-controlling interests’ proportionate share of
the subsidiary’s net identifiable assets.

Non-controlling interests are presented in the
consolidated balance sheet within equity, separately
from equity attributable to the equity shareholders of
the Company. Non-controlling interests in the results of
the Group are presented on the face of the consolidated
income statement and the consolidated statement of
comprehensive income as an allocation of the total
profit or loss and total comprehensive income for the
year between non-controlling interests and the equity
shareholders of the Company. Loans from holders of non-
controlling interests and other contractual obligations
towards these holders are presented as financial liabilities
in the consolidated balance sheet in accordance with
notes 1(q) or (t) depending on the nature of the liability.

Changes in the Group's interests in a subsidiary that
do not result in a loss of control are accounted for as
equity transactions, whereby adjustments are made to
the amounts of controlling and non-controlling interests
within consolidated equity to reflect the change in relative
interests, but no adjustments are made to goodwill and
no gain or loss is recognised.

When the Group loses control of a subsidiary, it is
accounted for as a disposal of the entire interest in that
subsidiary, with a resulting gain or loss being recognised in
profit or loss. Any interest retained in that former subsidiary
at the date when control is lost is recognised at fair value
and this amount is regarded as the fair value on initial
recognition of a financial asset or, when appropriate, the
cost on initial recognition of an investment in an associate
or joint venture.
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PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (JAZ TR -

1

112

HAFEAERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(d) Subsidiaries, controlled structured entities and non-

(e)

controlling interests (continued)

In the Company’s balance sheet, an investment in a
subsidiary is stated at cost less impairment losses (see
note 1(I)(ii)). A controlled structured entity that is directly
held by the Company is considered as branch/agent of
the Company and the assets and liabilities thereof are
accounted for as assets and liabilities of the Company in
the Company’s balance sheet.

Associates and joint ventures

An associate is an entity in which the Group or Company
has significant influence, but not control or joint control,
over its management, including participation in the
financial and operating policy decisions.

A joint venture is an arrangement whereby the Group or
Company and other parties contractually agree to share
control of the arrangement, and have rights to the net
assets of the arrangement.

An investment in an associate or a joint venture is
accounted for in the consolidated financial statements
under the equity method, unless it is classified as held for
sale (or included in a disposal group that is classified as
held for sale). Under the equity method, the investment
is initially recorded at cost, adjusted for any excess of
the Group's share of the acquisition-date fair values of
the investee's identifiable net assets over the cost of the
investment (if any). The cost of the investment includes
the purchase price, other costs directly attributable to the
acquisition of the investment, and any direct investment
into the associate or joint venture that forms part of the
Group’s equity investment. Thereafter, the investment is
adjusted for the post-acquisition change in the Group’s
share of the investee’s net assets and any impairment loss
relating to the investment (see notes 1(f) and (I)(ii)). At
each reporting date, the Group assesses whether there
is any objective evidence that the investment is impaired.
Any acquisition-date excess over cost, the Group’s share
of the post-acquisition, post-tax results of the investees
and any impairment losses for the year are recognised in
the consolidated statement of profit or loss, whereas the
Group's share of the post-acquisition post-tax items of
the investees’ other comprehensive income is recognised
in the consolidated statement of profit or loss and other
comprehensive income.
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(e) Associates and joint ventures (continued)

When the Group’s share of losses exceeds its interest in
the associate or the joint venture, the Group’s interest
is reduced to nil and recognition of further losses is
discontinued except to the extent that the Group has
incurred legal or constructive obligations or made
payments on behalf of the investee. For this purpose, the
Group's interest is the carrying amount of the investment
under the equity method, together with any other long-
term interests that in substance form part of the Group'’s
net investment in the associate or the joint venture, after
applying the ECL model to such other long-term interests
where applicable (see note 1()i)).

Unrealised profits and losses resulting from transactions
between the Group and its associate and joint venture
are eliminated to the extent of the Group’s interest in the
investee, except where unrealised losses provide evidence
of an impairment of the asset transferred, in which case
they are recognised immediately in profit or loss.

If an investment in an associate becomes an investment
in a joint venture or vice versa, the retained interest is
not remeasured. Instead, the investment continues to be
accounted for under the equity method.

In all other cases, when the Group ceases to have
significant influence over an associate or joint control over
a joint venture, it is accounted for as a disposal of the
entire interest in that investee, with a resulting gain or loss
being recognised in profit or loss. Any interest retained in
that former investee at the date when significant influence
or joint control is lost is recognised at fair value and this
amount is regarded as the fair value on initial recognition
of a financial asset (see note 1(g)).

In the Company’s balance sheet, investments in associate
and joint venture are stated at cost less impairment losses
(see note 1(I)(ii)), unless classified as held for sale (or
included in a disposal group that is classified as held for
sale).
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PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)
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MATERIAL ACCOUNTING POLICIES (continued)

()

(9)

Goodwill
Goodwill represents the excess of

(i) the aggregate of the fair value of the consideration
transferred, the amount of any non-controlling
interest in the acquiree and the fair value of the
Group’s previously held equity interest in the
acquiree; over

(i)  the net fair value of the acquiree’s identifiable assets
and liabilities measured as at the acquisition date.

When (ii) is greater than (i), then this excess is recognised
immediately in profit or loss as a gain on a bargain
purchase.

Goodwill is stated at cost less accumulated impairment
losses. Goodwill arising on a business combination is
allocated to each cash-generating unit, or groups of cash
generating units, that is expected to benefit from the
synergies of the combination and is tested annually for
impairment (see note 1(I)ii)).

On disposal of a cash generating unit during the year, any
attributable amount of purchased goodwill is included in
the calculation of the profit or loss on disposal.

Other investments in debt and equity securities

The Group's policies for investments in debt and equity
securities, other than investments in subsidiaries, are set
out below.

Investments in equity securities are recognised/
derecognised on the date the Group commits to
purchase/sell the investment. The investments are initially
stated at fair value plus directly attributable transaction
costs, except for those investments measured at fair value
through profit or loss (“FVPL") for which transaction
costs are recognised directly in profit or loss. For an
explanation of how the Group determines fair value of
financial instruments, see note 31(f). These investments
are subsequently accounted for as follows, depending on
their classification.
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(g) Other investments in debt and equity securities
(continued)

0}

ZEOFFR

Investments other than equity investments
Non-equity investments held by the Group are
classified into one of the following measurement
categories:

— amortised cost, if the investment is held for
the collection of contractual cash flows which
represent solely payments of principal and
interest. Interest income from the investment is
calculated using the effective interest method
(see note 1(V)(v)).

—  FVOCI (recycling), if the contractual cash flows

of the investment comprise solely payments
of principal and interest and the investment is
held within a business model whose objective is
achieved by both the collection of contractual
cash flows and sale. Changes in fair value are
recognised in other comprehensive income,
except for the recognition in profit or loss
of expected credit losses, interest income
(calculated using the effective interest method)
and foreign exchange gains and losses. When
the investment is derecognised, the amount
accumulated in other comprehensive income is
recycled from equity to profit or loss.

—  FVPL if the investment does not meet the

criteria for being measured at amortised cost
or FVOCI (recycling). Changes in the fair value
of the investment (including interest) are
recognised in profit or loss.
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PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(g) Other investments in debt and equity securities
(continued)

(i)

116

Equity investments

An investment in equity securities is classified as FVPL
unless the equity investment is not held for trading
purposes and on initial recognition of the investment
the Group makes an irrevocable election to designate
the investment at FVOCI (non-recycling) such that
subsequent changes in fair value are recognised in
other comprehensive income. Such elections are
made on an instrument-by-instrument basis, but may
only be made if the investment meets the definition
of equity from the issuer’s perspective. Where such
an election is made, the amount accumulated in
other comprehensive income remains in the fair
value reserve (non-recycling) until the investment
is disposed of. At the time of disposal, the amount
accumulated in the fair value reserve (non-recycling)
is transferred to retained earnings. It is not recycled
through profit or loss. Dividends from an investment
in equity securities, irrespective of whether classified
as at FVPL or FVOCI, are recognised in profit or loss as
other income in accordance with the policy set out in
note 1(v)(iv).
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(h) Property, plant and equipment

(i)

ZEOFFR

Property, plant and equipment are stated at cost less
accumulated depreciation and impairment losses (see
note 1(I)(ii)).

The cost of self-constructed items of property, plant
and equipment includes the cost of materials, direct
labour, the initial estimate, where relevant, of the
costs of dismantling and removing the items and
restoring the site on which they are located, and an
appropriate proportion of production overheads and
borrowing costs (see note 1(x)).

Items may be produced while bringing an item of
property, plant and equipment to the location and
condition necessary for it to be capable of operating
in the manner intended by management. The
proceeds from selling any such items and the related
costs are recognised in profit or loss.

Gains or losses arising from the retirement or
disposal of an item of property, plant and equipment
are determined as the difference between the net
disposal proceeds and the carrying amount of the
item and are recognised in profit or loss on the date
of retirement or disposal.
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(h) Property, plant and equipment (continued)

(i)

(ii)

118

(continued)

Depreciation is calculated to write off the cost of
items of property, plant and equipment, less their
residual value, if any, using the straight-line method
over their estimated useful lives as follows:

— Buildings 7-50 years or
over the term

of the lease

— Dock and storage facilities 5-30 years
— Filling station facilities 20 years
— Other equipment 3-15 years
— Buses and other motor vehicles 4-15 years
— Depot facilities and leasehold Over the term of
improvements the lease

— Interests in leasehold land, Over the term of
buildings and other properties the lease

leased for own use

Where parts of an item of property, plant and
equipment have different useful lives, the cost of the
item is allocated on a reasonable basis between the
parts and each part is depreciated separately. Both
the useful life of an asset and its residual value, if
any, are reviewed annually.

Construction in progress is stated at cost less
impairment losses (see note 1(l)(ii)). Cost comprises
direct costs of construction as well as interest
charges, and foreign exchange differences on related
borrowed funds to the extent that they are regarded
as an adjustment to interest charges, during the
periods of construction.

Construction in progress is transferred to property,
plant and equipment when the asset is ready for its
intended use. No depreciation is provided in respect
of construction in progress.
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)

0]

()

Investment property

Investment properties are interests in land and buildings
(including the leasehold property held as right-of-use
assets which would otherwise meet the definition of an
investment property) held to earn rental income and/or for
capital appreciation, rather than for use in the production
or supply of goods or services or for administrative
purposes; or for sale in the ordinary course of business.
Such properties are measured initially at cost, including
transaction costs. Subsequent to initial recognition,
investment properties are stated at cost less accumulated
depreciation and any impairment losses (see note 1(I)(ii)).

The Group's investment property is rented out under an
operating lease. The investment property is depreciated
on a straight-line basis over its estimated useful life as
20-30 years.

Any gains or losses on the retirement or disposal of
investment properties are recognised in the statement of
profit or loss in the year of the retirement or disposal.

Intangible assets

Intangible assets that are acquired by the Group are stated
at cost less accumulated amortisation (where the estimated
useful life is finite) and impairment losses (see note 1(I)
(ii)). Amortisation of club memberships is charged to profit
or loss on a straight-line basis over the estimated useful
lives of 5 to 24 years. Amortisation of franchise charged
to profit or loss on a straight-line basis over the estimated
useful lives of 30.5 years.

Both the period and method of amortisation are reviewed
annually.
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

1

120

MATERIAL ACCOUNTING POLICIES (continued)

(k) Leased assets
At inception of a contract, the Group assesses whether the
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for
consideration. Control is conveyed where the customer
has both the right to direct the use of the identified asset
and to obtain substantially all of the economic benefits
from that use.

0]

As a lessee

Where the contract contains lease component(s) and
non-lease component(s), the Group has elected not
to separate non-lease components and accounts
for each lease component and any associated non-
lease components as a single lease component for all
leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value assets
which, for the Group are primarily laptops and
office furniture. When the Group enters into a lease
in respect of a low-value asset, the Group decides
whether to capitalise the lease on a lease-by-lease
basis. The lease payments associated with those
leases which are not capitalised are recognised as an
expense on a systematic basis over the lease term.

EXERBEE)
(k) HEEE

KA - REBESFEE
HMEEREEREEMEE - e
AR T A — BB [ R 43 I 2 3B
BEEMAEFIARIAE - Al
BHAREERREHE - IRE
FAE#TECHMNEENER R
RZERPERETRANEE
Wit - RIEESIRREEE -

(i) ERERA
WEHBFERERY RIE
HEHRD  AIAEERE
TEHEREIHD » L5
FFEHEREHERS S R
AR IERER S A
R RE—FEND -

REERIEBEE - ~&E
BREREEENEER
B(HERR12EALER
MERESEUREEBESR
ERE(TBERELLEN
B R =R BRSO o fi
AEBEREEEEER L
HE  AAKRERERS
REHNEEEEKEE
AHEMEBNEENRR
HBARNREGEEERR
FASZ

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(k) Leased assets (continued)

0]

ZEOFFR

As a lessee (continued)

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is calculated using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability and hence are
charged to profit or loss in the accounting period in
which they are incurred.

The initial fair value of refundable rental deposits is
accounted for separately from the right-of-use assets
in accordance with the accounting policy applicable
to investments in debt securities carried at amortised
cost (see notes 1(g)(i) and 1(I)(i)). Any difference
between the initial fair value and the nominal value
of the deposits is accounted for as additional lease
payments made and is included in the cost of right-
of-use assets.

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before the
commencement date, and any initial direct costs
incurred. Where applicable, the cost of the right-
of-use assets also includes an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located, discounted to their present value, less
any lease incentives received. The right-of-use asset
is subsequently stated at cost less accumulated
depreciation and impairment losses (see notes 1(h)
and 1(I)ii).
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MATERIAL ACCOUNTING POLICIES (continued)
(k) Leased assets (continued)

0}

(i)

As a lessee (continued)

The lease liability is also remeasured when there is a
change in the scope of a lease or the consideration
for a lease that is not originally provided for in the
lease contract (“lease modification”) that is not
accounted for as a separate lease. In this case the
lease liability is remeasured based on the revised lease
payments and lease term using a revised discount
rate at the effective date of the modification.

In the consolidated balance sheet, the current
portion of long-term lease liabilities is determined as
the principal portion of contractual payments that
are due to be settled within twelve months after the
reporting period.

As a lessor

When the Group acts as a lessor, it determines at
lease inception whether each lease is a finance
lease or an operating lease. A lease is classified as
a finance lease if it transfers substantially all the
risks and rewards incidental to the ownership of an
underlying assets to the lessee. If this is not the case,
the lease is classified as an operating lease.

When a contract contains lease and non-lease
components, the Group allocates the consideration
in the contract to each component on a relative
stand-alone selling price basis. The rental income
from operating leases is recognised in accordance
with note 1(v)(i).

When the Group is an intermediate lessor, the
sub-leases are classified as a finance lease or as an
operating lease with reference to the right-of-use
asset arising from the head lease. If the head lease
is a short-term lease to which the Group applies the
exemption described in note 1(k)(i), then the Group
classifies the sub-lease as an operating lease.
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(I) Credit loss and impairment of assets

0}

ZEOFFR

Credit losses from financial instrument and
lease receivables

The Group recognises a loss allowance for expected
credit losses (“ECLs"”) on the financial assets
measured at amortised cost (including cash and bank
balances, and trade and other receivables) and lease
receivables.

Other financial assets measured at fair value are not
subject to the ECL assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit
losses. Credit losses are measured as the present
value of all expected cash shortfalls (i.e. the
difference between the cash flows due to the Group
in accordance with the contract and the cash flows
that the Group expects to receive).

The expected cash shortfalls are discounted using
the following discount rates where the effect of
discounting is material:

— fixed-rate financial assets, trade and other
receivables and contract assets: effective
interest rate determined at initial recognition or
an approximation thereof;

—  variable-rate financial assets: current effective
interest rate;

— lease receivables: discount rate used in the
measurement of the lease receivable.
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1 MATERIAL ACCOUNTING POLICIES (continued)
() Credit loss and impairment of assets (continued)
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124

Credit losses from financial instrument and
lease receivables (continued)

Measurement of ECLs (continued)

The maximum period considered when estimating
ECLs is the maximum contractual period over which
the Group is exposed to credit risk.

In measuring ECLs, the Group takes into account
reasonable and supportable information that is
available without undue cost or effort. This includes
information about past events, current conditions
and forecasts of future economic conditions.

ECLs are measured on either of the following bases:

— 12-month ECLs: these are losses that are
expected to result from possible default events
within the 12 months after the balance sheet
date; and

—  lifetime ECLs: these are losses that are expected
to result from all possible default events over
the expected lives of the items to which the ECL
model applies.

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.

For all other financial instruments, the Group
recognises a loss allowance equal to 12-month
ECLs unless there has been a significant increase
in credit risk of the financial instrument since initial
recognition, in which case the loss allowance is
measured at an amount equal to lifetime ECLs.
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TTSI7R -

1 MATERIAL ACCOUNTING POLICIES (continued)
(I) Credit loss and impairment of assets (continued)

0]

ZEZMFFR

Credit losses from financial instrument and
lease receivables (continued)

Significant increases in credit risk

In assessing whether the credit risk of a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of default
occurring on the financial instrument assessed at the
balance sheet date with that assessed at the date of
initial recognition. In making this reassessment, the
Group considers that a default event occurs when (i)
the borrower is unlikely to pay its credit obligations
to the Group in full, without recourse by the Group
to actions such as realising security (if any is held);
or (ii) the financial asset is 90 days past due. The
Group considers both quantitative and qualitative
information that is reasonable and supportable,
including historical experience and forward-looking
information that is available without undue cost or
effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly since initial recognition:

—  failure to make payments of principal or interest
on their contractually due dates;

— an actual or expected significant deterioration
in a financial instrument’s external or internal
credit rating (if available);

— an actual or expected significant deterioration
in the operating results of the debtor; and

—  existing or forecast changes in the technological,
market, economic or legal environment that
have a significant adverse effect on the debtor’s
ability to meet its obligation to the Group.
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MATERIAL ACCOUNTING POLICIES (continued)
() Credit loss and impairment of assets (continued)

0}

Credit losses from financial instrument and
lease receivables (continued)

Significant increases in credit risk (continued)
Depending on the nature of the financial
instruments, the assessment of a significant increase
in credit risk is performed on either an individual
basis or a collective basis. When the assessment
is performed on a collective basis, the financial
instruments are grouped based on shared credit risk
characteristics, such as past due status and credit risk
ratings.

ECLs are remeasured at each balance sheet date to
reflect changes in the financial instrument’s credit
risk since initial recognition. Any change in the ECL
amount is recognised as an impairment gain or loss
in profit or loss. The Group recognises an impairment
gain or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.
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Notes to the Financial Statements
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(I) Credit loss and impairment of assets (continued)
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ZEOFFR

Credit losses from financial instrument and
lease receivables (continued)

Basis of calculation of interest income

Interest income recognised in accordance with note
1(v)(v) is calculated based on the gross carrying
amount of the financial asset unless the financial asset
is credit-impaired, in which case interest income is
calculated based on the amortised cost (i.e. the gross
carrying amount less loss allowance) of the financial
asset.

At each balance sheet date, the Group assesses
whether a financial asset is credit-impaired. A
financial asset is credit-impaired when one or
more events that have a detrimental impact on the
estimated future cash flows of the financial asset
have occurred.

Evidence that a financial asset is credit-impaired
includes the following observable events:

—  significant financial difficulties of the debtor;

— a breach of contract, such as a default or
delinquency in interest or principal payments;

— it becoming probable that the borrower
will enter into bankruptcy or other financial
reorganisation;

—  significant changes in the technological, market,
economic or legal environment that have an
adverse effect on the debtor; or

—  the disappearance of an active market for a
security because of financial difficulties of the
issuer.
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MATERIAL ACCOUNTING POLICIES (continued)
() Credit loss and impairment of assets (continued)

0}

(i)

Credit losses from financial instrument and
lease receivables (continued)

Write-off policy

The gross carrying amount of a financial asset and
lease receivable is written off (either partially or in
full) to the extent that there is no realistic prospect
of recovery. This is generally the case when the
asset becomes one-year past due and the Group
determines that there is no reasonable expectation
of recovery, or the Group determines that the debtor
does not have assets or sources of income that could
generate sufficient cash flows to repay the amounts
subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a reversal of
impairment in profit or loss in the period in which
the recovery occurs.

Impairment of other non-current assets

Internal and external sources of information are
reviewed at each balance sheet date to identify
indications that the following assets may be impaired
or an impairment loss previously recognised no
longer exists or may have decreased:

—  property, plant and equipment;

—  investment property;

— interest in leasehold land, buildings and other
properties leased for own use;

— intangible assets;

- investment in an associate;

- investment in joint ventures;

—  goodwill; and

— investments in subsidiaries in the Company’s
balance sheet.
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BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(I) Creditloss and impairment of assets (continued)

(i)

ZEOFFR

Impairment of other non-current assets
(continued)

If any such indication exists, the asset’s recoverable
amount is estimated. In addition, for goodwill, the
recoverable amount is estimated annually whether or
not there is any indication of impairment.

—  Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its fair value less costs of disposal
and value in use. In assessing value in use, the
estimated future cash flows are discounted to
their present value using the pre-tax discount
rate that reflects current market assessments of
the time value of money and the risks specific
to the asset. Where an asset does not generate
cash inflows largely independent of those
from other assets, the recoverable amount is
determined for the smallest group of assets that
generates cash inflows independently (i.e. a
cash-generating unit). A portion of the carrying
amount of a corporate asset (for example, head
office building) is allocated to an individual
cash-generating unit if the allocation can be
done on a reasonable and consistent basis, or
to the smallest group of cash-generating units if
otherwise.
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MATERIAL ACCOUNTING POLICIES (continued)
() Credit loss and impairment of assets (continued)
(ii) Impairment of other non-current assets
(continued)

Recognition of impairment losses

An impairment loss is recognised in profit or
loss if the carrying amount of an asset, or
the cash-generating unit to which it belongs,
exceeds its recoverable amount. Impairment
losses recognised in respect of cash-generating
units are allocated first to reduce the carrying
amount of any goodwill allocated to the cash-
generating unit (or group of units) and then,
to reduce the carrying amount of the other
assets in the unit (or group of units) on a pro
rata basis, except that the carrying value of an
asset will not be reduced below its individual
fair value less costs of disposal (if measurable)
or value in use (if determinable).

Reversal of impairment losses

In respect of assets other than goodwill, an
impairment loss is reversed if there has been
a favourable change in the estimates used
to determine the recoverable amount. An
impairment loss in respect of goodwill is not
reversed.

A reversal of an impairment loss is limited to
the asset’s carrying amount that would have
been determined had no impairment loss
been recognised in prior years. Reversals of
impairment losses are credited to the profit
or loss in the year in which the reversals are
recognised.
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(I) Credit loss and impairment of assets (continued)
(iii) Interim financial reporting and impairment

Under the Rules Governing the Listing of Securities
on the Stock Exchange of Hong Kong Limited, the
Group is required to prepare an interim financial
report in compliance with HKAS 34, Interim financial
reporting, in respect of the first six months of the
financial year. At the end of the interim period,
the Group applies the same impairment testing,
recognition, and reversal criteria as it would at the
balance sheet date (see notes 1(I)(i) and (ii)).

Impairment losses recognised in an interim period
in respect of goodwill are not reversed in a
subsequent period. This is the case even if no loss, or
a smaller loss, would have been recognised had the
impairment been assessed only at the balance sheet
date to which the interim period relates.

(m) Inventories

0]

ZEOFFR

Inventories
Inventories are measured at the lower of cost and
net realisable value as follows:

—  Oil and petroleum products
Cost is calculated using the weighted average
cost formula and comprises all costs of
purchase, costs of conversion and other costs
incurred in bringing the inventories to their
present location and condition.

Net realisable value is the estimated selling
price in the ordinary course of business less the
estimated costs of completion and the estimated
costs necessary to make the sale.
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1 MATERIAL ACCOUNTING POLICIES (continued)
(m) Inventories (continued)

(n)

132

(i) Inventories (continued)
—  Spare parts, fuel and oil
Cost is determined using the first-in, first out
basis. Net realisable value is the estimated
selling price in the ordinary course of business
less the estimated costs of completion and the
estimated cost necessary to make the sale.

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.
The amount of any write-down of inventories to
net realisable value and all losses of inventories are
recognised as an expense in the period the write-
down or loss occurs. The amount of any reversal
of any write-down of inventories is recognised as a
reduction in the amount of inventories recognised
as an expense in the period in which the reversal
occurs.

(ii) Consumable parts
Consumable parts held for repair and maintenance
purposes by the Group are stated at cost less any
provision for obsolescence.

Contract assets and contract liabilities

A contract asset is recognised when the Group recognises
revenue (see note 1(v)) before being unconditionally
entitled to the consideration under the payment terms
set out in the contract. Contract assets are assessed for
ECL in accordance with the policy set out in note 1(I)(i)
and are reclassified to receivables when the right to the
consideration has become unconditional (see note 1(0)).

A contract liability is recognised when the customer pays
consideration before the Group recognises the related
revenue (see note 1(v)). A contract liability would also
be recognised if the Group has an unconditional right to
receive consideration before the Group recognises the
related revenue. In such cases, a corresponding receivable
would also be recognised (see note 1(0)).
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BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)

(n)

(o)

(p)

ZEOFFR

Contract assets and contract liabilities (continued)

For a single contract with the customer, either a net
contract asset or a net contract liability is presented. For
multiple contracts, contract assets and contract liabilities
of unrelated contracts are not presented on a net basis.

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right to
receive consideration is unconditional if only the passage
of time is required before payment of that consideration
is due. If revenue has been recognised before the Group
has an unconditional right to receive consideration, the
amount is presented as a contract asset (see note 1(n)).

Trade receivables that do not contain a significant
financing component are initially measured at their
transaction price. Trade receivables that contain a
significant financing component and other receivables are
initially measured at fair value plus transaction costs. All
receivables are subsequently stated at amortised cost using
the effective interest method and including allowance for
credit losses (see note 1(I)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand, demand deposits with banks and other financial
institutions, and short-term, highly liquid investments
that are readily convertible into known amounts of cash
and which are subject to an insignificant risk of changes
in value, having been within three months of maturity
at acquisition. Bank overdrafts that are repayable on
demand and form an integral part of the Group’s cash
management are also included as a component of cash
and cash equivalents for the purpose of the consolidated
cash flow statement. Cash and cash equivalents are
assessed for ECL in accordance with the policy set out in
note 1(1)().
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HAFEAERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
Interest-bearing borrowings

Interest-bearing borrowings are measured initially at
fair value less transaction costs. Subsequent to initial
recognition, interest-bearing borrowings are stated
at amortised cost using the effective interest method.
Interest expense is recognised in accordance with the
Group’s accounting policy for borrowing costs (see note

(a)

1(x)).

Employee benefits

0]

(ii)

Short-term employee benefits and contributions
to defined contribution retirement plans
Salaries, annual bonuses, paid annual leave,
contributions to defined contribution retirement
plans and the cost of non-monetary benefits are
accrued in the year in which the associated services
are rendered by employees. Where payment or
settlement is deferred and the effect would be
material, these amounts are stated at their present
values.

Share-based payments

The fair value of share options granted to
employees is recognised as an employee cost
with a corresponding increase in a share-based
compensation reserve within equity. The fair value is
measured at grant date using the binomial model,
taking into account the terms and conditions
upon which the options were granted. Where the
employees have to meet vesting conditions before
becoming unconditionally entitled to the options,
the total estimated fair value of the share options is
spread over the vesting period, taking into account
the probability that the options will vest.
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BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(r) Employee benefits (continued)

(i)

(iii)

ZEOFFR

Share-based payments (continued)

During the vesting period, the number of share
options that is expected to vest is reviewed. Any
resulting adjustment to the cumulative fair value
recognised in prior years is charged/credited to the
profit or loss for the year of the review, unless the
original employee expenses qualify for recognition
as an asset, with a corresponding adjustment to the
share-based compensation reserve. On vesting date,
the amount recognised as an expense is adjusted to
reflect the actual number of options that vest (with
a corresponding adjustment to the share-based
compensation reserve) except where forfeiture is
only due to not achieving vesting conditions that
relate to the market price of the Company’s shares.
The equity amount is recognised in the share-
based compensation reserve until either the option
is exercised (when it is included in the amount
recognised share capital for the shares issued) or
the option expires (when it is released directly to
retained profits). The equity amount is recognised in
the capital reserve until either the option is exercised
(when it is included in the amount recognised in
share capital for the shares issued) or the option
expires (when it is released directly to retained
profits).

Share award scheme

For the share award scheme, the Group may
purchase its own shares through the trustee of the
share award scheme from the open market for the
shares to be granted under the share award scheme.
Shares held by a controlled structured entity of the
Group (see note 1(d)) to meet obligations under
share award scheme (see note 29(a)) are accounted
for as treasury shares in the consolidated financial
statements.
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MATERIAL ACCOUNTING POLICIES (continued)

(s)

Income tax

Income tax expense comprises current tax and deferred tax.
It is recognised in profit or loss except to the extent that
it relates to a business combination, or items recognised
directly in equity or in OCI.

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the year and
any adjustments to the tax payable or receivable in respect
of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected
to be paid or received that reflects any uncertainty related
to income taxes. It is measured using tax rates enacted or
substantively enacted at the reporting date. Current tax
also includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain
criteria are met.

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts
used for taxation purposes. Deferred tax is not recognised
for:

— temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary
differences;

— temporary differences related to investment in
subsidiaries, associates and joint venture to the
extent that the group is able to control the timing
of the reversal of the temporary differences and it is
probable that they will not reverse in the foreseeable
future;
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MATERIAL ACCOUNTING POLICIES (continued)

(s)

(t)

ZEOFFR

Income tax (continued)
—  taxable temporary differences arising on the initial
recognition of goodwill; and

— those related to the income taxes arising from
tax laws enacted or substantively enacted to
implement the Pillar Two model rules published by
the Organisation for Economic Co-operation and
Development.

Deferred tax assets are recognised for unused tax losses,
unused tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits
will be available against which they can be used. Future
taxable profits are determined based on the reversal of
relevant taxable temporary differences. If the amount of
taxable temporary differences is insufficient to recognise
a deferred tax asset in full, then future taxable profits,
adjusted for reversals of existing temporary differences,
are considered, based on the business plans for individual
subsidiaries in the group. Deferred tax assets are reviewed
at each reporting date and are reduced to the extent that
it is no longer probable that the related tax benefit will be
realised; such reductions are reversed when the probability
of future taxable profits improves.

Deferred tax assets and liabilities are offset only if certain
criteria are met.

Trade and other payables

Trade and other payables (including amounts due to
related parties) are initially recognised at fair value and are
stated at amortised cost unless the effect of discounting
would be immaterial, in which case they are stated at
invoice amounts.

EREEERERATF

1

BEREHEERGE)
(s) FrEHi(AE)

(t)

- VSPHEARERELNRE
ARMERMEERE K

- HAEREBEAFEER
B AME ST AR
R B EE £ R
BOEMELNMENR AR
E

BIETRIR A E T AR B AR
1B KM EE % KA H0RE
BRI EEmER - AR AR
B DATR S5 R SR B SRR A B A9 15
ARIR o RRERHEABETIIRIE
MHREERT TR L E B EmE
o MERBEREEESBET
BRUAZEHREEHEBEELE - 8
SREBEASEEMNMBARZ
BB ERBRKERBAE
(HBEB AR EEZEIELH
) BEHBAEENEHRSH
HIHETTRR G - WA BRI AR s
TNEF RIS T AR - B
FOORUPA AR 2R & sk A5 1) 7 mT BE 48
P o

EREHRREE R B EERERE
THRIFIR TR -

EZRAEMBENRER

B 5 REMBENFIA(BREEN
BAEE T SR Ml R A fEE
R WIRHESHA R AR - RS
RUYBBATEZBERLT @ AliR
LRSI

137



Notes to the Financial Statements

PR AR B

[Expressed in Hong Kong dollars unless otherwise indicated) (LA TR

1

138

HAFEAERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(u) Provisions and contingent liabilities

(v)

Provisions are recognised when the Group has a legal
or constructive obligation arising as a result of a past
event, it is probable that an outflow of economic benefits
will be required to settle the obligation and a reliable
estimate can be made. Where the time value of money is
material, provisions are stated at the present value of the
expenditure expected to settle the obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations, whose
existence will only be confirmed by the occurrence or non-
occurrence of one or more future events are also disclosed
as contingent liabilities unless the probability of outflow
of economic benefits is remote.

Where some or all of the expenditure required to settle
a provision is expected to be reimbursed by another
party, a separate asset is recognised for any expected
reimbursement that would be virtually certain. The
amount recognised for the reimbursement is limited to
the carrying amount of the provision.

Revenue and other income

Income is classified by the Group as revenue when it arises
from the sales of goods, the provision of services or the
use by others of the Group's assets under leases in the
ordinary course of the Group’s business.

Revenue is recognised when control over a product or
service is transferred to the customer, or the lessee has
the right to use the asset, at the amount of promised
consideration to which the Group is expected to be
entitled, excluding those amounts collected on behalf of
third parties. Revenue excludes value added tax or other
sales taxes and is after deduction of any trade discounts.
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(v) Revenue and other income (continued)

Where the contract contains a financing component
which provides a significant financing benefit to the
customer for more than 12 months, revenue is measured
at the present value of the amount receivable, discounted
using the discount rate that would be reflected in a
separate financing transaction with the customer, and
interest income is accrued separately under the effective
interest method. Where the contract contains a financing
component which provides a significant financing benefit
to the Group, revenue recognised under that contract
includes the interest expense accreted on the contract
liability under the effective interest method. The Group
takes advantage of the practical expedient in paragraph
63 of HKFRS 15 and does not adjust the consideration
for any effects of a significant financing component if the
period of financing is 12 months or less.

Further details of the Group’s revenue and other income
recognition policies are as follows:

(i) Rental income from operating leases

Rental income receivable under operating leases is
recognised in profit or loss in equal instalments over
the periods covered by the lease term, except where
an alternative basis is more representative of the
pattern of benefits to be derived from the use of the
leased asset. Lease incentives granted are recognised
in profit or loss as an integral part of the aggregate
net lease payments receivable.

(ii) Port and transshipment income
Port and transshipment income is recognised upon
performance of the services.

(iii) Sales of goods
Revenue arising from the sales of oil and
petrochemical products is recognised at the point
in time when the customer has the ability to direct
the use and obtain substantially all of the remaining
benefits of the products, which is usually when the
legal title is transferred to the customer.
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MATERIAL ACCOUNTING POLICIES (continued)
(v) Revenue and other income (continued)

(iv)

(v)

(vi)

Dividends

Dividend income from unlisted investments is
recognised when the shareholder’s right to receive
payment is established.

Interest income

Interest income is recognised as it accrues under
the effective interest method using the rate exactly
discounts estimated future cash receipts through
the expected life of the financial asset to the gross
carrying amount of the financial asset. For financial
assets measured at amortised cost that are not
credit-impaired, the effective interest rate is applied
to the gross carrying amount of the asset. For credit-
impaired financial assets, the effective interest rate
is applied to the amortised cost (i.e. gross carrying
amount net of loss allowance) of the asset (see note

U2

Fare revenue and bus hire income

Fare revenue and bus hire income are recognised
over time because customers simultaneously receive
and consume the benefits provided by the Group.

(vii) Advertising income

Advertising income from customers is recognised
over time when the advertisement or commercial
appears before the public. Advertising income from
awarded advertising licences is recognised over
time and on an accrual basis in accordance with the
related agreements.

(viii) Government grants

A government grant is not recognised until there
is reasonable assurance that the Group will comply
with the condition attaching to it, and that the grant
will be received. A government grant with unfulfilled
attaching conditions will only be recorded as a
deferred income in the consolidated statement of
financial position.

When the grant with attaching conditions being
fulfilled and relates to an asset, it will be released
from deferred income and credited to the
consolidated income statement on a systematic
basis over the expected useful life of the relevant
asset or deducted from the carrying amount of
the asset and released to the consolidated income
statement by way of a reduced depreciation charge.
When it relates to an expense item, it is released
from deferred income and recognised as income on
a systematic basis over the periods that the costs,
which it is intended to compensate, are expensed.
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BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued) 1 BERSFHEEKRE)
(w) Translation of foreign currencies (w) IMEEBE

The functional currencies of the Company and its
subsidiaries in Hong Kong are Hong Kong dollars. The
functional currencies of the Company’s subsidiaries in the
Mainland China are Renminbi Yuan (“RMB"). The Group
adopted Hong Kong dollars as its presentation currency.

Foreign currency transactions during the year are translated
at the foreign exchange rates ruling at the transaction
dates. Monetary assets and liabilities denominated in
foreign currencies are translated at the foreign exchange
rates ruling at the balance sheet date. Exchange gains or
losses are recognised in profit or loss.

Non-monetary assets and liabilities that are measured in
terms of historical cost in a foreign currency are translated
using the foreign exchange rates ruling at the transaction
dates. The transaction date is the date on which the
company initially recognises such non-monetary assets or
liabilities. Non-monetary assets and liabilities denominated
in foreign currencies that are stated at fair value are
translated using the foreign exchange rates ruling at the
dates the fair value was measured.
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HAFEAERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(w) Translation of foreign currencies (continued)

(x)

The results of operations with functional currency other
than Hong Kong dollars are translated into Hong Kong
dollars at the exchange rates approximating the exchange
rates ruling at the dates of the transactions. Balance
sheet items are translated into Hong Kong dollars at the
closing exchange rates at the balance sheet date. The
resulting exchange differences are recognised in other
comprehensive income and accumulated separately in
equity in the translation reserve.

On disposal of an operation with functional currency
other than Hong Kong dollars, the cumulative amount
of the exchange differences relating to that operation is
reclassified from equity to profit or loss when the profit or
loss on disposal is recognised.

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset which
necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the
cost of that asset. Other borrowing costs are expensed in
the period in which they are incurred.

The capitalisation of borrowing costs as part of the cost of
a qualifying asset commences when expenditure for the
asset is being incurred, borrowing costs are being incurred
and activities that are necessary to prepare the asset for
its intended use. Capitalisation of borrowing costs is
suspended or ceases when substantially all the activities
necessary to prepare the qualifying asset for its intended
use are complete.
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BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)

(y) Related parties
A person, or a close member of that person’s family, is
related to the Group if that person:

(a

ZEOFFR

0

(ii)

(iii)

has control or joint control over the Group;

has significant influence over the Group; or

is a member of the key management personnel
of the Group or the Group's parent.

An entity is related to the Group if any of the
following conditions applies:

(i)

(ii)

(vi)

The entity and the Group are members of the
same group (which means that each parent,
subsidiary and fellow subsidiary is related to the
others).

One entity is an associate or joint venture of the
other entity (or an associate or joint venture of
a member of a group of which the other entity is
a member).

Both entities are joint ventures of the same
third party.

One entity is a joint venture of a third entity
and the other entity is an associate of the third
entity.

The entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group.

The entity is controlled or jointly controlled by a
person identified in (a).
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HAFEAERRIN)

1 MATERIAL ACCOUNTING POLICIES (continued)
(y) Related parties (continued)

(2)

144

(b) An entity is related to the Group if any of the
following conditions applies: (continued)

(vii) A person identified in (a)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of
a parent of the entity).

(viii) The entity, or any member of a group of which
it is a part, provides key management personnel
services to the Group or to the Group’s parent.

Close members of the family of a person are those
family members who may be expected to influence, or
be influenced by, that person in their dealings with the
entity.

Segment reporting

Operating segments, and the amounts of each segment
item reported in the financial statements, are identified
from the financial information provided regularly to the
Group’s most senior executive management for the
purposes of allocating resources to, and assessing the
performance of, the Group’s various lines of business and
geographical locations.

Individually material operating segments are not
aggregated for financial reporting purposes unless the
segments have similar economic characteristics and are
similar in respect of the nature of products and services,
the nature of production processes, the type or class of
customers, the methods used to distribute the products
or provide the services, and the nature of the regulatory
environment. Operating segments which are not
individually material may be aggregated if they share a
majority of these criteria.

1 BEREHBEE)
(y) BEAL(E)

(2)

(b) fi ﬁéT’i\J =1 ﬂ%# Eﬂ
({;)

(vii)

It E 8 SRR &
B -2 KB RA
AARELEFAA
RHETEEEAER
& o

(viii)

F@“fﬁ#%%

B EE
REDMEABHRRABRZD
M2 HRERAAEERS
TTHREEEE R AIERAS
B R IEEB LB i BRI T
HERRZHER -

EREALE D BT RYT5H
HEMMAE - BRIFBREDEA

BRI - IE*EME’\]L%

mE RGBS AEIFME -

BEPRASER ’“%’Eu%‘ﬁ%

1?%)%&7}%7752'; CAREERIRE

1I%|J3E$7iﬁ’7%%é=’*“*ﬁfh?—’f
MR ZBERIA] T A5

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

MATERIAL ACCOUNTING POLICIES (continued)
(aa) Derivative financial instruments

Derivatives are initially recognised at fair value when a
derivative contract is entered into and are subsequently re-
measured at their fair values. The method of recognising
the resulting gain or loss depends on whether the
derivative is designated as a hedging instrument and the
nature of the item being hedged.

When derivatives qualify for hedge accounting, the Group
designates derivatives employed as either (i) a fair value
hedge: to hedge the fair value of recognised assets or
liabilities or a firm commitment; or (i) a cash flow hedge:
to hedge a particular risk associated with the cash flows
of a recognised asset and liability or a highly probable
forecast transaction.

The fair values of various derivative instruments used for
hedging purposes are disclosed in note 21. Movements in
the Group’s hedging reserve in shareholders’ equity are
shown in the consolidated statement of changes in equity.

(i) Cash flow hedge
Changes in the fair value of the effective portion of
the derivatives that are designated and qualified as
cash flow hedges are recognised directly in equity
and as other comprehensive income. The gain or
loss relating to the ineffective portion is recognised
immediately in the consolidated income statement.

Amounts accumulated in equity are transferred to
the consolidated income statement in the periods
when the hedged item will affect profit or loss.
When the forecast transaction that is hedged results
in the recognition of a non-financial asset or a non-
financial liability, the associated gains and losses that
were previously recognised in equity are transferred
from equity and included in the initial measurement
of the cost of the asset.
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MATERIAL ACCOUNTING POLICIES (continued)
(aa) Derivative financial instruments (continued)
(i) Cash flow hedge (continued)

When a hedging instrument expires, or is sold or
terminated, or when a hedge no longer meets
the criteria for hedge accounting, any cumulative
deferred gain or loss and deferred costs of hedging in
equity at that time remain in equity until the forecast
transaction occurs. When the forecast transaction
is no longer expected to occur, the cumulative gain
or loss and deferred costs of hedging that were
reported in equity are immediately reclassified to the
consolidated income statement

(ii) Derivatives that do not qualify for hedge
accounting
Changes in the fair value of any derivative
instruments that do not qualify for hedge accounting
are recognised immediately in the consolidated
income statement.

ACCOUNTING JUDGEMENTS AND ESTIMATES

The critical accounting judgements in applying the Group’s
accounting policies and key sources of estimation uncertainty
are as follows:

(i) Fair value assessment of the franchise and
recognition of goodwill arising from the business
combination
Significant judgements and estimates were involved
in the fair value assessment of the identified franchise
and the recognition of goodwill arising from a business
combination. These significant judgements and
estimates include the adoption of appropriate valuation
methodologies and the use of key assumptions in the
valuation (mainly future ridership growth rate, future fare
receipt growth rate and discount rate).
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ZEZMFFR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TTSI7R -

ACCOUNTING JUDGEMENTS AND ESTIMATES (continued)

(i)

(iii)

Impairment Assessment of Goodwill

The Group tests annually whether goodwill has suffered
any impairment in accordance with the accounting policy
stated in note 1(f). The recoverable amounts of relevant
cash generating units (“CGUs") have been determined
based on value in use calculations, which are disclosed in
note 15. These calculations require the use of estimates
and significant judgement by management, including
the future cash flows expected to arise from the CGUs,
discount rates for calculating the present value and
terminal growth rate. Changes in facts and circumstances
may result in revisions to estimates of recoverable amounts,
which could affect the consolidated income statement in
future years.

Provision for claims

The provision for claims which are disclosed in note 22, in
connection with the Group’s bus operations was based on
the actuarial valuation reports issued by an independent
professional actuary. As the ultimate claim amount may
be affected by future external events such as possible
changes in the courts’ attitude in their awards towards
like cases, possible changes in the laws affecting liabilities
and the claimants’ attitude towards settlement of their
claims, the actual claim amounts may deviate from these
estimations. Any increase or decrease in the provision
would affect the Group’s results in future periods.
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3 REVENUE AND SEGMENT REPORTING 3 WA R D EBIHRE
(a) Revenue (a) WA

The principal activities of the Group are public AREBZFBEBKATBENALR
transportation services in Hong Kong, provision of WARTS - HEBNESER BB
media and advertising services, trading of and provision MR A LERISE - iF
of terminal, storage, warehousing and transshipment 7 RERERHRE  ARDE
services for oil and petrochemical products and leasing R AS & i o
and operating a filling station.
(i) Disaggregation of revenue from contracts with (i) HEFEHNNBRAREE

customers by major service lines RIEER &SNS E

2024
—FmEF

$'000
T

Revenue from contracts with  HEE R EXER|ZE15

customers not within the REEIMIREES
scope of HKFRS 15 ERHHBA
Storage and warehousing income  BR1F & A B U A 91,557 106,259
Rental income from a filling station HNjd A AIFE EHA 3,072 5,332
94,629 111,591
Revenue from contracts with ~ FEE R E AR
customers within the scope F155REERWN
of HKFRS 15 REEFEHHBA
Revenue from operating a A ML
filling station 27,587 -
Sales of oil and petrochemical sHEmm R AER
products 1,649,647 797,703
Fare revenue ZEWA 1,538,763 -
Advertising income BEKA 189,435 -
Port and transshipment income 0 R & A 36,686 39,216
Bus hire income ELfAElA 10,179 -
Miscellaneous MIE 4,140 -
3,456,437 836,919
3,551,066 948,510
Disaggregation of revenue from contracts with KEEEAS AR AR E 4G & 1 i
customers by business lines and by geographic B E D MDD BIR M EE3(b)() &
markets is disclosed in notes 3(b)(i) and 3(b)(iii) (b)) E -
respectively.
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B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

3 REVENUE AND SEGMENT REPORTING (continued)
(a) Revenue (continued)

(i)

(iii)

ZEOFFR

In 2024, the Group had no customer (2023: one)
with whom transactions exceeded 10% of the
Group’s revenues.

Revenues from sales of oil and petrochemical
products to the customer arose in Mainland China
amounted to approximately $272,704,000 in 2023.

Details of concentrations of credit risk arising from
the Group’s major customers are set out in note
31(a).

The following table shows how much of the revenue
recognised in the current reporting period relates to
carried-forward contract liabilities and how much
relates to performance obligations that were satisfied
in the prior year.

Revenue recognised that was

3 WARSEBHEEE)
(@) WA

(i)

(iii)

FUFAGNEEERD

RZZTZHF - RNEEY
mEP(ZE_=%F: —
FIEREEEIT X SR
BAREBRAZ10% °

R-ZB-_=ZFAXTFH
& AL E @A
RERFEKE  ©O5
272,704,0007T °

AEBFBERFPFELREE
R 2 FIEEN W EE
31(a) °

TRIIRA TR E HI B R
MBABREEANAESR
e RANREFEE
BN EEEENERR -

included in the contract EREARA
liabilities balance at the
beginning of the year
Sales contracts of oil and AlkArERNHEES
petrochemical products aH 30,569 11,666
EREEEZERERAT 149
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

3 REVENUE AND SEGMENT REPORTING (continued) 3 WARDEHRE(E)
(a) Revenue (continued) (a) WA(E)

(iv) The following table shows unsatisfied performance (iv) TRATEREEEBRE
obligations resulting from fixed-price long-term HESANNREREY
advertising contracts which are expected to be B BRIEHEOHS
recognised as revenue over one year from the B—FARERRUEA -

contract inception.

Aggregate amount of the RERDEEBDHEE

transaction price allocated to rEHZ RBES

long-term advertising contracts GRELTENR S

that are partially or fully BiR4a%E

unsatisfied as at the end of year 66,520 -
Analysed by revenue being REBAWRE DN

recognised:

Within 1 year —FR 66,520 -
The amount disclosed above does not include EREESHFIBERZR
variable consideration which is constrained. AERE -

As permitted under HKFRS 15, the Group has WME B B mEERE
elected the practical expedient of not disclosing the 155 AT - AREERER
remaining performance obligations (unsatisfied or ERBEE  MamEs
partially unsatisfied) for the types of contracts which RETH 5T — F AR
are expected to be recognised as revenue within one @ BN gtz e %
year from contract inception. BHERBABECRELNK

ok

BARIEXD)
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ZEZMFFR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TTSI7R -

REVENUE AND SEGMENT REPORTING (continued)

(b)

Segment reporting

The Group manages its businesses by entities, which are
organised by a mixture of business lines and geography.
In a manner consistent with the way in which information
is reported internally to the Group’s most senior executive
management for the purposes of resource allocation
and performance assessment, the Group has identified
the following four reportable segments. No operating
segments have been aggregated to form the following
reportable segments.

— Terminal Storage: this segment represents the
Group'’s provision of terminal, storage, warehousing
and transshipment activities carried out in Dongguan,
the People’s Republic of China (“the PRC").

—  Trading: this segment represents the Group's trading
of oil and petrochemical products business carried
out in the PRC (including Hong Kong).

— Transportation, media and advertising: this
segment represents the Group's provision of public
transportation services, media and advertising
services in Hong Kong.

—  Other: this segment represents other businesses
including the leasing and operating a filling station in
Zengcheng, the PRC.

Reportable segments are aligned with the financial
information provided regularly to the Group’s most
senior executive management for the purpose of resource
allocation and performance assessment.

EREEERERATF

3

Notes to the Financial Statements

BA RS ER SR Y E
AHEEAERI)
WARDEB®RE (&)
(b) /'\ﬁlgﬁﬁdz
AEBFEBIZEBRGERMERS

BN EREREER - RIEE
AAEERSRITHREEAER
EHRERAD L EIREFER
B—3zh= » RNEBEHEREIA
TOE R RSB o AR E L &
BHHERZEEDED - AKX TSI
Z A HREDER

- BHEAR: KOS ARE
B EARLME( $
Bl R=EE2RHB
BT F REREHZ
E

- B WS /AKER
¢I(@%%%%W%ZE
SEhmEALERZFR

- B KREES WD
MAREEREB B ZRH
NHAE HRERESZ
ES

- Eft ko REEME
%o SRR B LA
Ko & ANSm A

2HmoEETFHRAEBRER

THEBABRERDENKE
AHERREMT B ER — 2 -
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3

152

REVENUE AND SEGMENT REPORTING (continued)
(b) Segment reporting (continued)
(i) Segment results, assets and liabilities

3 WARDEEE(E)
(b) DEHE(E)
() 2WFEER -BEEREE

For the purposes of assessing segment performance HAEDILRIREDE D

and allocating resources between segments, the
Group’s senior executive management monitors

HERME - FEESH
ARERARRATRS

the results, assets and liabilities attributable to each BRI IRE DI ENE 2

reportable segment on the following basis:

Segment assets include all tangible, intangible assets
and current assets with the exception of other
investments and other corporate assets. Segment
liabilities include trade and other payables and
contract liabilities and lease liabilities attributable to
the individual segments and bank loans managed

directly by the segments.

Revenue and expenses are allocated to the reportable
segments with reference to revenue generated
by those segments and the expenses incurred by
those segments or which otherwise arise from the
depreciation or amortisation of assets attributable to

those segments.

The measure used for reporting segment profit is
“loss before taxation”, i.e. “adjusted earnings before
taxes”. To arrive at “loss before taxation”, the
Group's earnings are further adjusted for items not
specifically attributed to individual segments, such as
head office or corporate administration costs.

In addition to receiving segment information
concerning loss before taxation, management is D EE R
provided with segment information concerning
interest income, finance costs, depreciation and
amortisation and reversal of loss allowance on trade

and other receivables.

X% BEREE:

DHEEBEMEELE
E -BYEERRBE
E BrEEREMEER
HiRREE - DHAR
BRENHEEZESR
Hiv N FIEUAE AL A
BEREERE  UkDH
BEEREEZRITER

WARXHE2RARE
DEAEEZWARZE
DEARELEZ X HEZE
DEEEEERMEEZN
Ed#HeEmMoREA
#H

H A
= 77aEb °

BE ¥ o0 #F s FIPTER A 2 5
AR BRBATER ] - BIIR
AHIRIRRT AR ] -
REBHIBRBRATEE] > &
SEZ BB ERF TR
EER DB 2B B (4R
A BITHRAA) T

# o

BRESHARBRHEAERZ
EEE R
RUEBBANERA - FH
PRAS B R R
B 5 M EAM B WA Z B
BEEBZDEER -
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(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

3 REVENUE AND SEGMENT REPORTING (continued) 3 WARSB®EE)
(b) Segment reporting (continued) (b) 2IBFHE(E)

(i) Segment results, assets and liabilities (continued) (i) 2IEE - BEREE(E)
Information regarding the Group's reportable Hz2—_ZE_NWFEER_ZF
segments provided to the Group’s most senior —=%+=-A=+—81t
executive management for the purposes of resource FE - AHEREETAE
allocation and assessment of segment performance REMITHEEAE NS
for the years ended 31 December 2024 and 2023 is e &R Lo BRIEF 2
set out below. REBEREDFERSH

PR T °

Transportation, media and

Terminal Storage Trading advertising Other Total
ERER LY X8 FERRE it &5t

04 04 04 JLUE; 04 04

- “EopE 3 3 FOCBIRE

§000 §000 §000 §000 §1000
S 1 S 1 0 1

Revente fom evternal  SASIZEIA
customers 128283 145475 1,649,647 197,703 1,742,517 - 30,659 5332 3,551,006 948,510

Reportablesegment TR
oss)proft before ~~ HEHH

taxation (BR) /& 21 13091 260 11,48 (63,766) - (2,924 2163 (63,689) 26502
Interest income TN 416 1288 693 2516 5,357 - 3 8 6,469 3812
Finance costs AR 18,964 25501 5912 459 90,636 - 1399 1438 116,911 31533
Depreciation and FERES

amortisation 44579 43,781 1,460 204 234,608 - 1 279 283459 48613

Reversal ofloss EEED
dovenceontade  EfpBAEE
andother recelvables 7 EER G ° - - 1000 - i i} - - 10

Reoortablesegment  AIFEAHEE
assets 550508 554880 360564 324451 8876102 - 49531 53280 9836705 932613

Reportablesegment ~ FHEHTEE
lidbilties 45917 479407 292966 133499 4331522 - 26,330 B89 508735 636745

—ToNEFR REEEERERAT b
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PR AR B

[Expressed in Hong Kong dollars unless otherwise indicated) (LA TR

3  REVENUE AND SEGMENT REPORTING (continued) 3

(b) Segment reporting (continued)

(ii) Reconciliations of reportable segment revenues,
profit or loss, assets and liabilities

HAFEAERRIN)

WAR D EB|RE (&)
(b) DEHE(E)
(i) THEIBYA B &
EREBEZHIR

Revenue
Reportable segment revenue

Profit

Reportable segment (loss)/profit

Unallocated other income/
(expenses)

Unallocated head office and
corporate expenses

Consolidated loss before taxation

PN
AR o B A 3,551,066 948,510
eyl
AERE DB (EE),HmF (63,689) 26,502
AOBHAM

WA (FZH) 2,810 (1,037)
AOBLARE &

NEISZH (115,650) (54,713)
REBRTAIEE (176,529) (29,248)

Assets

Reportable segment assets

Other investments

Unallocated head office and
corporate assets

Consolidated total assets
Liabilities
Reportable segment liabilities

Unallocated head office and
corporate liabilities

Consolidated total liabilities

154

BE
AIREDHEE 9,836,705 932,613
HEmigE - 700,000
AOELEI KN R EE
33,449 324,410
IREREE 9,870,154 1,957,023
=L
AsRESHEE 5,082,735 636,745
vl e YN G/NCEIN=E
3,717,339 87,201
LABaE 8,800,074 723,946
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

3 REVENUE AND SEGMENT REPORTING (continued)
(b) Segment reporting (continued)
(iii) Geographic information

The following table sets out information about the
geographical location of (i) the Group's revenue from
external customers and (ii) the Group's property,
plant and equipment, interests in leasehold land and
buildings held for own use, investment property,
intangible assets, non-current prepayments and
other receivables, interest in an associate, interest in
joint ventures and goodwill (“specified non-current
assets”). The geographical location of customers is
based on the location at which the services were
provided. The geographical location of the specified
non-current assets is based on the physical location
of the asset.

3 WARSEBHEEE)
(b) ZDEHE(E)

(iii) LEER
TREHB MR EC()
AEBERINBEPFAFZ
WAR(NAEE 2 -
BELE&E  HIFERZ
HEXHRETFERD K
BYx BREE  FR
B TR BRIR Jo H A MK
- RBERR 2R
REELEZRENEE
([EEFRBEE]) FE
ez Er - BEFEH
B DATE (AR 75 2 b 3 23 K
B HEFRRDEEME
e A B E 2 BRI
IR ©

Revenues from
external customers

SRR FFRBZ A

2024
—EolmE

$'000
Fr

BB
B ARE

Hong Kong
Mainland China

1,742,517
1,808,549

1,792
946,718

3,551,066 948,510

Specified non-current assets

EEHFRBEE

N
F B KR

Hong Kong
Mainland China

“ERONFFR EBREEZERERDAR

7,953,658 12,041

530,359 595,342

8,484,017 607,383
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

4  OTHER INCOME 4  Hilkis

Government grant TR 1,054 -
Interest income FILEMA 14,416 5,019
Net foreign exchange gain/(loss) P& H Wz, (B518) 558 2,685 (1,453)
Written off and disposal loss of property, s R HEmE
plant and equipment W E NS 2 Eia (4,557) -
Rental income from investment property REREMEZASRA 880 1,369
Dividend income AR B A - 38,898
Disposal loss of investment at FVPL HERA KB ABERN
WEEEZEE - (39,392)
Others HAtb 6,284 4,419
20,762 8,860
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5 LOSS BEFORE TAXATION

Loss before taxation is arrived at after charging/(crediting):

BRB AT 1R
BB AT ES IR AR (GEA) T 3%
TRIRIGH

Notes to the Financial Statements
B 7 S 3R B &

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

(a) Finance costs
Interest on bank and other loans
Amortisation of loan arrangement fees
Finance cost on deferred payment
Interest on lease liabilities
Finance cost on other payables

Other borrowing costs

(b) Other items
Amortisation of intangible assets

(note 14)

Depreciation
— owned property, plant and
equipment
— investment property
- right-of-use assets*
(note 11(c))
Reversal of loss allowance of trade and
other receivables
Auditor’s remuneration
— audit services
— review services
— other services
Bus energy costs

(note (i))

Rental expenses under short-term
leases (note 20(d))

Provision for claims

Tolls and Franchised Bus Toll
Exemption Fund (note (ii))

“ERONFFR EBREEZERERDAR

B R A
RITREMERFE
ERLZH B
BRI SR TR
HERENE

H A & A SRR
FATSRCAR
HAEERA

HtbigH
A
(FfzE14)
e
=L LER
B
—REME
— (RS E
(FF3E11(c))
OB S K H A ER
FE 7 IR RS
BTN &
— AR
—EZH IR
— HAib R
B g IR A
(HIREG))
GHHEETHES
£ M (Mf7E20(d))
RIEEE
pBrEsRFEEE T
NEBEBES
(BfREC)

77,822 30,026
413 -
47,508 -
41,720 1,674
23,173 -
265 -
190,901 31,700
21,891 170
194,924 41,801
1,320 2,291
70,421 10,962
- (1,000)
3,693 1,600
500 500
1,910 1,100
175,458 -
1,246 -
17,815 -
53,333 -
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5 LOSS BEFORE TAXATION (continued)
Notes:

During the year ended 31 December 2024, it included an
amortisation of fuel price call option contracts premium of
$10,901,000.

The HKSAR Government announced that with effect from 17
February 2019, all franchised bus operators are exempted from
paying the toll charges for franchised buses using the HKSAR
Government'’s tolled tunnels as well as Tsing Ma and Tsing Sha
Control Areas with a view to relieving fare increase pressure and
benefiting the general public. Each franchised bus operator is
required to contribute an amount equivalent to the toll saved
to the Franchised Bus Toll Exemption Fund (the “Fund”) as
included in “Tolls and Franchised Bus Toll Exemption Fund” and
“Accruals”, which would be used for mitigating the extent of
fare increase shouldered by the passengers as approved by the
HKSAR Government when a franchised bus operator applies
for a fare increase or for other purposes as directed by the
Commissioner for Transport. The amount of withdrawal from the
Fund for mitigating the extent of fare increase is included in “Fare
revenue”.

6  STAFF COSTS (INCLUDING DIRECTORS’ EMOLUMENTS)

BB BT ()
G

BE-_Z-_M&+-_A=+—H1t
FE - BEBEEREBES R
{E#4$510,901,0007T °

EEBNEMR BT -AF_RA
TERE mEREELEhEE
HESNFEEELEREEBRNK
ERBEUARTHMEDE IR
BE - NAEMERN  WERE
AR - SRELEEL2REHA
MELEIHEBBEES ([A
S)EABERMEHENBEED
PR ZREMAIREERERD
THEBERES I RIEER]
R EED LR R RN
BER  KRBEBBUFHER - TTH
VAR R SR B R R E B IN0E - ok
P& 8 & = R PR R B E
& o RBREEEREMEESER
SR UNES T NI

BTHA(BEESEHE)

2024
—ECNE

$'000
T

Contributions to defined contribution

Salaries, wages and other benefits*

Provision for unutilised annual leave HRE A F B2 B
Provision for long service payments REARBE S HE

158

1R 2 5K

retirement plans

Salaries, wages and other benefits include $1,733,000 relating
to depreciation of right-of-use assets (2023: $1,756,000), which
amount is also included in the respective total amount disclosed
separately in note 5 and note 6 above.

A E R L BUR IET 8

BN - TE R HAER

40,320 5,636
872,524 47,102
6,357 -
4,413 -

923,614 52,738

MW TEREMENBESRE
AEBENEN,733,000t( ==
— =4 :1,756,0007C) ' &G EINET
A EXHisEs R M6 @RI HES A
HIABZEF o
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

7 INCOME TAX IN THE CONSOLIDATED INCOME 7 BAEREDIHFER
STATEMENT
(a) Income tax in the consolidated income statement (a) HEBEZXRPZFBEIE

represents:

2024
—EmF

$'000
T

Current tax - Hong Kong Profits BNERRiTE — B AREH

Tax (note (i)) (BFEE())
Provision for the year FREHE 3,162 -
Over-provision in respect of prior years @1 4F & B EE & (355) -
2,807 -
Deferred income tax RIEFTIEF 1,058 -
3,865 -
Current tax — PRC Corporate ENEARE e — Bl
Income Tax (note (ii)) PS8t (MEE(ii))
Provision for the year FRNEE 2,293 3,876
Over-provision in respect of BT E BRR
prior years (1,082) (55)
1,211 3,821
5,076 3,821
Notes: BT -
(i)  The provision for Hong Kong Profits Tax for 2024 is () —E-NENEENESHIRZ

calculated at 16.5% of the estimated assessable profits for
the year, except for one subsidiary of the Group which is a
qualifying corporation under the two-tiered Profits Tax rate
regime.

For this subsidiary, the first $2,000,000 of assessable profits
are taxed at 8.25% and the remaining assessable profits
are taxed at 16.5% (2023: No Hong Kong Profits Tax was
provided for the year ended 31 December 2023 as the
Group recorded a loss for Hong Kong Profits Tax purposes
for the year).

The applicable PRC Corporate Income Tax rate for the PRC
subsidiaries for the year ended 31 December 2024 was
25% (2023: 25%).

EREEERERATF

FE (G EHERTUE MY 16.5%
FHERE - EAEE KB
RAEERSIN - HBMAME B
ETHEERAT -

RZWMBEARMS » B
2,000,000 7T f& &R %t i F 4%
8.25%&T#i + A NERIEF
B16.5%RTH(Z T = =%F : &
EZFT-=F+-A=+—H
It FEMETIRE SR EHE
& ABAEEREBFEH
e R EESRBEE) -

S

BEZT-_MF+-A=1—
HIEEFE - REMEREZE
AR BEREMMEHRIEER25%
ZET=F:25%) ¢
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7  INCOME TAX IN THE CONSOLIDATED INCOME 7 HREBRRRPZAEHRE)
STATEMENT (continued)
(b) Reconciliation between tax expense and accounting (b) RERABERFTEHERES
loss at applicable tax rates: AEBEZHERNT

Loss before taxation BrE A E IR (176,529) (29,248)

Notional tax on loss before taxation,  1ZEBARE BB ELE
calculated at the rates applicable in BERERE 2 BERERE

the tax jurisdictions concerned AR E 2 2&TE (29,271) (2,991)
Tax effect of non-deductible expenses  RA[#EINST H 2~ g & 27,962 11,875
Tax effect of non-taxable income IERTUA Z TR & (3.116) (7,813)
Tax effect of unused tax losses not RIER Z REAFIAEE

recognised B R 9,769 5,716
Tax effect of temporary differences not RERERFIHEZRE Y

recognised MG E 849 274
Utilisation of tax losses previously not  B)fRSE AT RFER 2

recognised FiIEE1E (593) (2,238)
Over-provision in prior years BEFERRERE (1,437) (55)
Others Hh 913 (947)
Actual tax expense ERTIAMS 5,076 3,821
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DIRECTORS’ EMOLUMENTS

Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

Directors’ emoluments disclosed pursuant to section 383(1)
of the Hong Kong Companies Ordinance and Part 2 of the
Companies (Disclosure of Information about Benefits of
Directors) Regulation are as follows:

2024

Executive directors
David An

Yang Dong

Zhang Lei

Li Wai Keung (note(i))

Non-executive directors
Nicolas Charles Philippe de
Mascarel de la Corbiere (notelii))

James Anthony Williamson (note(iii))

Independent non-executive
directors

Chan Chun Wai, Tony

Chung Chak Man, William

Helen Zee (notel(iv))

EREEERERATF

BiTES

HE
LS

RE
FlasR (M)

FHTES

Nicolas Charles Philippe de
Mascarel de la Corbiere
(Bi3E (D)

James Anthony Williamson

(B iin)
BUFHTES
(G

EEX
RBI(AEE(Y)

EEME

RIEEBCA BVERYE383(1) I MR
R BEEEMZRERDRFINE 23

BLEEWELT ¢
—EomE
Salaries,
allowances Retirement
Directors’ and benefits scheme
fee inkind contributions
E270
- 421954 EL
E=Hd Bk SRR
$'000 $'000 $'000
Tr Tr
- 6,051 60 6,111
- 3,189 60 3,249
- 1,625 60 1,685
105 475 S 580
101 - - 101
82 - - 82
180 - - 180
180 350 35 565
30 - - 30
678 11,690 215 12,583
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8 DIRECTORS’ EMOLUMENTS (continued) 8 EEMS(E)
2023 —E==

Salaries,
allowances Retirement
Directors’  and benefits scheme
fee inkind  contributions

ik
$'000
T
Executive directors HITEZ
David An 2 - 8,167 60 8,227
Yang Dong Bx - 3,301 60 3,361
Zhang Lei RE - 2,11 60 2,171
Independent non-executive BUFHTES
directors
Li Wai Keung E3E 180 - - 180
Chan Chun Wai, Tony ik 180 - - 180
Chung Chak Man, William FEX 180 - - 180
540 13,579 180 14,299

Notes: PitzE

() Li Wai Keung was re-designated from an independent non- () FEBER-_ZT_NFLA=+—H
executive director to executive director of the Company on 31 BARAEIFNTESFHETAH
July 2024. TES -

(i) Nicolas Charles Philippe de Mascarel de la Corbiere was (i) Nicolas Charles Philippe de Mascarel
appointed as a non-executive director of the Company on 20 de la CorbiereR=ZE=—F A=+
September 2024. BEZEAARRFNTES -

(i) James Anthony Williamson was appointed as a non-executive (i) James Anthony Williamson A==
director of the Company on 10 October 2024. ZMFE+ATEEZEAARNARE

WITESE -

(iv) Helen Zee was appointed as an independent non-executive vy ®EN-_T-_MF+A=+—HB%

director of the Company on 31 October 2024. LEBARNRBLIEHITES ©
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

9  INDIVIDUALS WITH HIGHEST EMOLUMENTS 9 EeFMAL
Of the five individuals with the highest emoluments in the WAREBhEEEHMALTH - =%
Group, three are directors of the Company (2023: three ATARRAES(ZE_=F: =
directors) whose emoluments are disclosed in note 8. The HEF)  ENERKITISHEE - Hek
emoluments in respect of the remaining two individuals (2023: MAAT(ZE_=ZF: WBALIZ
the two individuals) are as follows: [ e NN

Salaries and other benefits SN K H b i 3,039 2,141
Contributions to defined contribution [ FB L FUR KT
retirement plans B 23 155 60
3,194 2,201
The emoluments of the remaining individuals with the highest EMEESHMA LT MEELTSEE

emoluments are within the following band:

>

2024 2023

—E-EF —E-=F

Number of Number of

individuals individuals

A

Nil — $1,000,000 = %1,000,0007T 0 1
$1,000,001 - $1,500,000 1,000,00175%1,500,0007C 0 1
$1,500,001 - $2,000,000 1,500,0017c%2,000,0007C 2 0
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10

164

LOSS PER SHARE 10 BREE

Basic and diluted loss per share BREARBEEER

The calculation of basic and diluted loss per share is based BREAMBEEEBIIEEER
on the loss attributable to ordinary equity shareholders of ARABlzEBRKRIEEMNEIE
the Company of $180,550,000 (2023: $35,125,000) and the 180,550,000 7t ( = & = = £ :
weighted average of 3,994,644,000 ordinary shares (2023: 35,125,0007T ) &E?ﬁ‘ﬁ%@%ﬂﬂﬁé
3,878,048,000 ordinary shares) in issue during the year, $i”7§5(3 994,644,000% @Ak (=
calculated as follows: =4 : 3,878,048,0000% & @A) u‘f’

- BREARTEWMT ¢

Weighted average number of ZEBMETIIH

ordinary shares
Issued ordinary shares at 1 January n—A—H E?’*ﬁ%LHQ 3,956,638 3,956,638
Effect of ordinary shares issued FRBITTRRAF

during the year 116,596 -
Effect of treasury shares held under share  1RIEID EEIETEIFAR

award scheme EIFRO B E (78,590) (78,590)
Weighted average number of W+=—A=+—H®#®

ordinary shares as at 31 December EERINETI9E 3,994,644 3,878,048

Loss attributable to ordinary equity TERBREREGEE
shareholders (180,550) (35,125)

Basic and diluted loss per share BREARBEES (4.52) cents (0.91) cent
The diluted loss per share is the same as the basic loss per share HREBE-ZT_NER-ZT-=F
as there were no dilutive potential ordinary shares in existence +ZA=+— Eii&lﬁfif?ﬂfiﬁ
during the years ended 31 December 2024 and 2023. SBIER BT RR - MERESE

1B S EARIEAAR -
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Notes to the Financial Statements
B 7 S 3R B &

(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

11 PROPERTY, PLANT AND EQUIPMENT 1 Y¥E- BERSE
(a) Reconciliation of carrying amount (a) EREEHIR
Interests in
[easehold
land and
Other buildings
properties Buses Depot held for
filing ~ leasedfor ~ Dockand  andother faciities and own use
station own use storage motor  leasehold  Construction Other (note (b)
Buildings faciities ~~ (note (c)) faclties vehicles ~ improvements inprogress  equipment  Sub-total and (d)
BERR
AfAR BHRE EEH
EENE BiR REE RETRE
B2 MRE (hita) EfiE VEE] it (WEORO)
§/000 §/000 §/000 §/000 §/000 §/000 §/000
i I n i i i r
Cost: A
At 1 January 2024 H-3-mE-R-R 2453 8440 13513 1,067,926 9937 3500 - 12401 1148170 31,05 1385222
Exchange adjusiments EfdE (694) (567) (3m) (22,609) (156) (34 ) (139) (4582 (5,070) (29652)
Addtions RE - - 343 30 2368 1417 5,015 16,720 49,683 4,614 92297
Disposals it o o (3513) (10,406) (2.450) (104) - (3,5%) (20,069) (104) (20173)
Acuistionof asubsidlayy ~~ WE-FHBLE 706,843 = 1,651 = 273,630 40576 68,239 103822 3,654,761 1,206,883 4,861,644
Transfers L - 1438 21,50 - - 9,866 (15,650) 5784 45,90 - 4590
Reduction due tolezse REZEYN
modfication Tl - - - - - - - - - (o) (o)

At 31 December 2024 i i3
t2Rzt-8 138,602 23N 361 1,035,641 2183309 55221 115% 134992 4,853,905 1481281 6,335,186

Accumulated depreciation  EitTEREH:

and amortisation:
At 1 January 2024 HoEomE-R-4 16,620 1,468 7,586 731207 8656 3,500 - 5743 14780 60,828 835,608
Eichange adjustments Effg (386) (128) (10) (16,048) (140) (34 - (107) (16,953) (139) (18,346)
Charge forthe year EENE 15,39% 966 5137 37,609 128332 4am - 1,846 200,061 64,994 265,055
Trangler Er - 5105 4,660 - - - - - 9805 - 9805
Wittenbackondiposdls R EBED - - (3513) (679) (2428) (63) = (3.564) (16.361) (104) (16465)
Reducton due tolezse RiEEEN

modification ikl - - - - - - - - - (14) (14)

At31 December 2024 i1
ToA=1-8 31,628 1451 13760 145,975 134420 8,180 - 9918 951332 12431 1,075,683

Net book value: FEEE:
At 31 December 2024 i3
t2Azt-8 106,974 24,860 0451 289,666 2,608909 47,00 1715% 125,074 3902573 1356,970 5,259,543

—ToNEFR REEEERERAT 12



Notes to the Financial Statements
MRS R R M

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

11 PROPERTY, PLANT AND EQUIPMENT (continued) 11 Y% BERREE)
(a) Reconciliation of carrying amount (continued) (a) FREEHRE

Interestsin
leasehold
land and

Other buidings
properties Depot
Filing leased for Dockand ~ Busesand faciites and

sation ! sorage  otherr easehold ~ Construction Other

Buidings faclites ( s Vehicles I nprogiess  equipment

Cost:
At 1 January 203 M 856! 13539 1,077,600 10041 353 - 6,99 1,153,181 10474 1,393,655
Exchange adjustments 470) (1) (26) (15,384) (104) 2] - (86) (16,214) 3420) (19,636)
Addiions - - - 5710 - - - 5526 11,36 - 1,36
Disposels - - - - - - - 3) (3) - (3
At 31 December 203

043 8440 1353 1,067,926 9937 3500 - 12401 1,148,170 310 138522
Accumulated depreciation and Z5tER B :

amortisation:

A1 January 203 R-F-=F-f-B 14890 1,009 183 103817 1916 2919 - 5412 738916 55,720 794636
Bxchange adjustments EjEg ) (18 (18) (10239) (%) (19 - (68) (10675 6%) (11508
Charge for the year FRiE 195 amn 4m 37569 828 540 - 3 4651 5941 52513
Wiitenback ondisposdls R EBAT - - - - - - - ®) ®) - 3)
At 31 December 203

16,620 1468 7,586 731,207 8656 3500 - 5718 714,780 60828 835,608
Net book value: FE¥E:
At31 December 2023 i3

t2R=t-8 15833 6972 5927 336,719 1281 - - 6,658 313390 176,24 549614
(b) The Group was granted the rights to use the land by the (b) ANEFEHBEEENEBBFE
PRC authorities and HKSAR Government with lease terms FAERRER - HEH A2
of 2 to 50 years. Z504F o
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Notes to the Financial Statements
B 7 S 3R B &

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

PROPERTY, PLANT AND EQUIPMENT (continued) 1M Y% BERREE)

(c) Right-of-use assets () FEHEEE
The analysis of the net book value of right-of-use assets FREESEZEEEE DRSS
by class of underlying asset is as follows: BEREDFEITAOT :

Interests in leasehold land and BIEERZHEETH ()
buildings held for own use MEFHER 1,356,970 176,224
Other properties leased for own use, ¥Z4TE R 27| 8EH) (ii)
carried at depreciated cost HiBBHEEMHE 22,451 5,927
Prepayments, carried at depreciated 1% #TE Bk A5 BRAY (iii)
cost (note 13) T B (KRE13) 667 1,017
1,380,088 183,168
The analysis of expense items in relation to leases RERERNEEM P RNFAXIAR
recognised in profit or loss is as follows: ST

Depreciation charge of right-of-use CREEERBREE

assets by class of underlying asset: DA ERT
Interests in leasehold land and HEERACHET IR
buildings held for own use BT 64,994 5,941
Other properties leased for own use EmeREEM= 5,137 4,771
Prepayments TERRUR 290 250
70,421 10,962
Interest on lease liabilities (note 5(a)) HEAEN B (MF5@a)) 41,720 1,674

“ERONFFR EBREEZERERDAR 167



Notes to the Financial Statements

PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

11

168

PROPERTY, PLANT AND EQUIPMENT (continued)

() Right-of-use assets (continued)
During the year ended 31 December 2023, the Group
had no additions to right-of-use assets. During the year
ended 31 December 2024, the Group entered into lease
agreements for staff quarters, staff rest kiosks and bus
regulators’ offices, and therefore recognised the additions
to right-of-use assets of $46,047,000.

Details of total cash outflow for leases and the maturity
analysis of lease liabilities are set out in notes 20(d) and
31(b), respectively.

Notes:

0}

(i)

(iii)

Interests in leasehold land and building held for own
use

The Group was granted with land use rights for a period
of 25 to 50 years on leasehold lands and held an office
building located in the PRC, and was granted with land
use rights for a period of 2 to 10 years on leasehold lands
and held bus depots, staff rest kiosks and bus regulators’
offices in Hong Kong. The Group is the registered user
of these lands and the building, including the whole or
part of undivided share in the underlying land. Lump sum
payments were made upfront to acquire the land use rights
from the government authorities and the building from
the previous registered owners, and there are no ongoing
payments to be made under the terms of the leases.

Other properties leased for own use

The Group has obtained the right to use other properties as
its offices and staff quarters. The leases typically run for an
initial period of 2 to 20 years. Lease payments are usually
increased every 2 to 3 years to reflect market rentals.

Prepayments

Prepayments represent prepayment of coastal usage right
located in the PRC. The Group is granted with coastal usage
rights for a period of 11 years. Lump sum payments were
made upfront to acquire the coastal usage right from the
government authorities and there are no ongoing payments
to be made under the terms of the lease.

1"

ME- - MERREE)
FEREEE(Z)

2= - =F+=-A=+—H
IFFE  AEEMEREFEA
BEE BE-ZT-_NF+=A
=+—HLFE AEERET
Be BIRBENELUER
ISR AMERAES
FA#E& E46,047,0007T °

(o)

HERRLEBRNEERE
BHA A D AT RHIE 2 Bl ER BT R
20(d)%231(b) °

i

(@

(i)

(iii)

FEEAZEE I B RETE
=
AEBEBUNPENEE 1
R R HI25 2 50F 8 b
BWHAE—RRAKE - =5t
IR EENEE LR B
2E0F N D EREL A
MREBHNE LR BIKRE
ERETIRE - AEBERZ
FHiREFTHEMFEA
BIERBER D 2y AR
DEINMEE - EXN—FBA
HF0E - LRABFE RER LT
i AR R A REMEE AR
ANEF - REMEGRTBEER
MFRIBFES AN ©

Hittg AAEW%
AEECBBEREMRAE
BETEENHEMMENER
& HE—RUFBE2Z220
Fo-MEFABRES2E3F L
3 ARBTISES

ANFIER

TR SRIBFE AL P B B/ I
FRREETAN FRIR - RNEEER
BEERE SENE B
A —FBATHIFIR - AR
& RERSEERE  BiE
HEGRKIIEEMHAFTES
it e

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



12

INVESTMENT PROPERTY

Cost:

At 1 January 2023
Additions

Exchange adjustments

At 31 December 2023 and
1 January 2024

Transfer
Exchange adjustments

At 31 December 2024

Accumulated depreciation and

amortisation:
At 1 January 2023
Charge for the year
Exchange adjustments

At 31 December 2023 and
1 January 2024

Charge for the year
Transfer
Exchange adjustments

At 31 December 2024

Net book value:
At 31 December 2024

At 31 December 2023

“ERONFFR EBREEZERERDAR

Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

12 BEWHE
Right-of-use
Filling  assets-land
station use rights
EREEE
nsmyE LiERRE
$'000 $'000
T T
AR
N-ZZE-_=F—H—H 24,227 21,939 46,166
=T 763 - 763
b 5 (350) (312) (662)
N-ZB-_=F+—A#
—t+t—HBR-Z_MNF
—A—H 24,640 21,627 46,267
s (24,438) (21,504) (45,942)
P& 5 (202) (123) (325)
RZE-_WMF+=A
=+—H - - -
ZLHITE R
N-ZZE_=F—H—H 3,331 3,017 6,348
FEFE 1,202 1,089 2,291
M R (56) (50) (106)
N-E—=4F
+-A=+t—BK
—E-NF—A—H 4,477 4,056 8,533
FEHE 692 628 1,320
41 (5,145) (4,660) (9,805)
P& 5 A (24) (24) (48)
R-ZT_OF
+=-—A=+—H - - -
REEE
i
+=ZA=+—8H - - -
MN-TE-=4
+=—A=+—8 20,163 17,571 37,734
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Notes to the Financial Statements
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

12

170

INVESTMENT PROPERTY (continued)
Particulars of the Group’s investment property are as follows:

The Group's investment property consists of a filling station
in the PRC. The Group has been self-operating this filling
station since August 2024, prior to which it was leased out for
rental income. Thus, the investment property was transferred
to property, plant and equipment during the year ended 31
December 2024.

The investment property was stated at cost and the
aggregate fair value of the Group’s investment property at
31 December 2023 was approximately $42 million, a Level 3
fair value measurement, based on a valuation carried out by
an independent qualified professional valuer not connected
with the Group, using income approach taking into account
the expected net operating income of the properties in
the future and capitalised into the value at an appropriate
capitalisation rate. The Group appointed an external valuer to
conduct valuation on the Group’s property, and the selection
criteria include market knowledge, reputation, independence
and maintenance of professional standards. The Group had
adopted the cost model under HKAS 40 to account for its
investment property, and accordingly, the carrying amounts
of the investment property were not adjusted to the revalued
amount at the year-end.

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no transfers
into or out of Level 3 (2023: Nil).

Below is a summary of the valuation techniques used and the
key inputs to the valuation of investment property:

Valuation technique

fhE R
Filling station Income approach
piliys: ) WAL

12 REWMEE)
REBWREYEFITWT -

A& E KR E YB3 B — &0
Uh e REBBH T -_NEN\AE—H
B RZ AL - AT Z D0 m k3 AR
BB SWA - Bt - REE=Z
ZWFE+ZA=T—HLEFE - &&
BY)FEWEER Y - WEREE -

WEMERRATE - MAEERE
MERE_=F+_A=+—HBH
NABEREALAL2008T © IHE
WAL ERE  WEREANERY
ERABAEY A ERBEGERATE
TREMER - BEARBERKAE
EBE  BEREEYEERRNEHL
BRAFRE  WIRABEMEAR R
B BEE - AEBGREEIINDSE
EMAREENMEELGHE @ BIE
EEBEMH MG - B8 BIEN
RRBHEFEFOKE o REEDHEW
EB S ERFLHEIRANERGH
WEMEAR - Bt - EMEE®
BEVERFRARACELSE -

RAREE » R NE Ko EE
NAEEER - NEEALEHE
SR ZE=F E) e

T BERBEBERMEREY R
ENERHASBOME -

Significant unobservable inputs

EXTUTEHEBAHE

Annual increment rate of net income and
discount rate

SFRABFEIEG R RITIR &

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

13 PREPAYMENTS AND OTHER RECEIVABLES

13 BENRERHEBERRE

=

2024

—mE

$'000
Fr

Prepayment for right-of-use assets

(note 11(c))
Other receivables

14 INTANGIBLE ASSETS

A ERNTIA

(BIEE11(0)
H At fE YRR

667
8,334

1,017
10,796

9,001

11,813

14 |BREE

Cost:

At 1 January 2024
Exchange adjustments
Addition

Acquisition of a subsidiary (note 34)

At 31 December 2024

Accumulated amortisation:

At 1 January 2024
Exchange adjustments
Charge for the year

At 31 December 2024

Net book value:
At 31 December 2024

“ERONFFR EBREEZERERDAR

R

RZZE-mMF—/F—H

i 5 A

RNE

WEE—RIB AR
(M97E34)

RZZZPOF
+=—A=+—H
Rt -
R-E-_mF—H—H
bE X
FERE
RZT M
+=—A=+—H
BREDFE -
RZE—MF
+=—A=+—H

Franchise
HEk
$'000
Tt
- 3,899 3,899
- (13) (13)
- 128 128
1,590,400 - 1,590,400
1,590,400 4,014 1,594,414
- 3,143 3,143
= 1) (11)
21,727 164 21,891
21,727 3,296 25,023
1,568,673 718 1,569,391
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

14 INTANGIBLE ASSETS (continued)

14 EREEE)

Franchise Others
B HAh
$'000 $'000
Tz T
Cost: R :
At 1 January 2023 RZTBE-_=9F—H—H - 3,860 3,860
Exchange adjustments PE 5 % - 39 39
At 31 December 2023 RZEBE-=%F
+—_A=+—H - 3,899 3,899
Accumulated amortisation: et -
At 1 January 2023 RZEBE-_=F—H—H 2,972 2,972
Exchange adjustments PEE 5, %8 1 1
Charge for the year FETE 170 170
At 31 December 2023 NI -=%F
+—A=+—H - 3,143 3,143
Net book value: BREFE -
At 31 December 2023 N-E-=4F
+=—A=+—8 - 756 756

AERzEBHERAAGAEBERR
[FrENREEHE P - a2 A E
S HI/R30.5% -

The amortisation charge for the year is included in “depreciation
and amortisation” in the consolidated income statement. The
estimated useful lives of the franchise is 30.5 years.

15 GOODWILL 15 BHE

$'000
T
At 1 January 2023 RZZE-—=F—HF—H 4,742
Exchange adjustments [E 5 (68)

At 31 December 2023 and 1 January 2024 R-ZE-_=F+-A=+—HBK
—ZE_ME—A—H 4,674
Exchange adjustments [E 5 (100)
Acquisition of a subsidiary (note 34) UeEE —R M B A7) (M3E34) 1,638,770
At 31 December 2024 MRZZE_ME+—A=+—H 1,643,344
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(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

15 GOODWILL (continued)

Goodwill is allocated to the Group’s cash-generating units
("CGU") identified according to country of operation and
operating segment as follows:

15

Transportation, media and advertising i REE RS
Trading =

The recoverable amount of the CGU of transportation,
media and advertising is determined based on value-in-use
calculations. These calculations use cash flow projections based
on financial budgets approved by management covering a five-
year period. These calculations use cash flow projection which
are prepared on the basis of reasonable assumptions reflective
of prevailing and future market conditions. The discount rate
used is pre-tax and reflects specific risk relating to the relevant
CGU.

Valuation techniques

fEER

1,638,770 -
4,574 4,674
1,643,344 4,674

il ERLEEEBRESELEM
WA E S EERNTREBENES
o ZEFEEREREEEHED
hTEMMBEENRERETEA - Z
LHEMERBRSRETEA - THRR
IS B ROR R TSR & IR RER AR
B o PRI X BRRTIA R T 8
BB S EE B RN ETE R

Significant unobservable inputs

ERFUBRGABE

Discounted cashflow model
BHRRSRERR

Transportation, media and
advertising

R RRERS

Future ridership growth rate
AREEE

Future fare receipt growth rate

S

AREBERE

Discount rate

BRRX

EREEERERATF

1.97% - 2.66%

3.12% -6.53%

12.8%
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16 OTHER INVESTMENTS

16 Hfttir&E

2024
ey LES

$'000
T

Unlisted equity securities at FVOCI BEARBEFAEMER
(non-recycling) Was 7 IF_F TR AR
FH(TreEE)

Details on the fair value measurements of other investments
are set out in note 31(f).

Note:

(i)  The unlisted equity securities are shares in Bravo Transport
Holdings Limited (“BTHL"), a company incorporated in the British
Virgin Islands and engaged in investment holding.

The Group designated its investment in BTHL at FVOCI (non-
recycling), as the investment is held for strategic purposes.
Dividends of $38,898,000 were received on this investment
during the year ended 31 December 2023.

During the year ended 31 December 2024, the Group further
acquired 54.44% of the equity shares of BTHL and BTHL became
a subsidiary.

(i)

— 700,000

BREMEEN QA B EFBIER
MIEE31(f) ©

BT -

@

ZEIFEMRARES BEZER B
BERAB(TEZ]WED - 22—
RN REBREZESTMAILA AR
KAt RREER -

AEBBEEEENRE T AR
AREFAEME2EmEE (A S
B) - AAFEZIEE HHREE
He#Hz2—_T-_=F+-_A=+—
BIEFE  BZEERDEES
38,898,0007T °

HE-_ZT-_MF+=-A=+—H
IEFE AEE#E—FSWHEEE
54.44% M R%HE - EER A THEA
ajo
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17 INVENTORIES

(a) Inventories in the consolidated balance sheet

comprise:

Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

#H
(a) GEREEBRAZFEEHE

2024
—EolE

$'000

Oil and petroleum products
Spare parts, fuel and oil
Consumable parts and others

(b) The analysis of the amount of inventories recognised
as an expense and included in profit or loss is as

follows:

JH il Ko A E A
TEBMF - MR S
JH R R E A

Fr

135,349 181,964
68,947 -
6,551 2,749

210,847 184,713

(b) BEARMIRFABHEZFES

BAOWWT :

2024
—EmF

$'000
Fr

Carrying amount of oil and
petroleum products sold

ZEZMFFR

EREEERERATF

E&E MmN A

1,662,280 775,623
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18 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED
STRUCTURED ENTITY
(a) Investments in subsidiaries
The following list contains only the particulars of
subsidiaries which principally affected the results, assets or
liabilities of the Group. The class of shares held is ordinary
shares unless otherwise indicated.

18 REMBLAAR -—XZEFEHBME
e
(a) REMEAA
ATIRABESHAEEMNE
B BESRBEEEAFENN
BRRZFHE - RIERBHA
BRIFTH 2 B BRI S TR -

Place of Particulars Attributable
Place of incorporation/ of issued and equity interest
Name of subsidiaries operation establishment paid-up capital EitiE Principal activities
Directly Indirectly

i/ EBAR
WEATEH BEhd R 2% BMRERAE IERH
Guangdong Petro-Chemicals HongKong ~ Hong Kong 20,000,000 shares - 100%  Investment holding

Company Limited B i 20,000,000 RARR

BN TARAA

Oriental Point International Limited HongKong  Hong Kong 1,000,000 shares - 100% Tradeof oil and
REERERAR Bk Bk 1,000,008 petrochemical products
EEhmRAltER
Timeslink Development Limited HongKong ~ Hong Kong 10,000 shares 100% - Provision of administrative
ERREARLE & B 10,0000 senvices
RATHRTS
Union Petro-Chemicals (BVI) HongKong ~ Briish Virgin lslands 100 shares 100% - Investment holding
Company Limited B AERIES 100f#1 RABR
BREREM TARAR
Guangzhou Zhongshui Petrochemical The PRC The PRC RMB580,000,000 - 92%  Investment holding
Development Limited i HE ABRH580,000,0007C RERRK

BATTRERILIZEARAR
(Tehighft)
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18 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED 18 REMBLAAR—RZEHEEMTE
STRUCTURED ENTITY (continued) BE)
(a) Investments in subsidiaries (continued) (a) REKMIBAR(E)
Place of Particulars Attributable
Place of incorporation/ of issued and equity interest
Name of subsidiaries operation establishment paid-up capital FE{E g Principal activities
Directly  Indirectly
i/ BRTR
HEARZHE Ty R BHRRAREE E# TEER
Dongguan Dongzhou International The PRC The PRC RIMB555,000,000 - 92%  Provision of terminal, storage
Petrochemical Storage Limited BE hE B #555,000,0007T and transshipment services
("DZ International”) and trade of il and
BEMRNEER L ERARAT petrochemical products
([EHER]) REEE  FRRESRE
HREEBRRANER
Guangzhou Hans Energy Investment Ltd. The PRC The PRC RIMB580,000,000 - 92%  Investment holding and trade
("GZ Hans") TE e B 580,000,0007T of oil and petrachemical
BMERRREARAA(RMER]) products
REBRUREE MR
RltER
Shanghai Diyou Industry Co., Ltd ("SHDY") ~ The PRC The PRC RMB50,000,000 - 91%  Trade of oil and
HEaRE2ERLA HEgR ) P wE (paid-up capital of petrochemical products
RWIB4,702,000) EEMmRAIER
(note 2)
AE50,000,0007
(B&RELR
ARE4,702,0007)
(B3k2)
Guangzhou Hans Industry & Transportation ~ The PRC The PRC RIB5,000,000 - 60%  Operation of a filling station
Energy Co,, Lid. hE HE (paid-up capital of me A
BNTERIRERERAT RMB410,000)
([E2IR)) (note 2)
ARH5,000,0007C
(BHRAR
ARE410,0007)
(H3k2)
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18 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED 18 REMBLAR —RZEFIEEHE
STRUCTURED ENTITY (continued) BE)
(a) Investments in subsidiaries (continued) (a) BEMBLATE)
Place of Particulars Attributable
Place of incorporation/ of issued and equity interest
Name of subsidiaries operation establishment paid-up capital EihRE Principal activities
Directly Indirectly
it/ BRAR
WEATEH B Rz % EMRRAE B BE IEER
Guangzhou Zengcheng Industry & The PRC The PRC RMB1,200,000 - 60%  Operation of a filling station
Transportation Fillng Station Co, Ltd. BE B ABRH1,200,0007C Ly
BRI MEERAR
([E5IR))
Glorify Group Limited HongKong ~ British Virgin Islands 1 share 100% - Investment holding
B RBRAES 1R RER
Bravo Transport Holdings Limited ("BTHL") ~ HongKong ~ British Virgin Islands 10,000 shares - 70%  Investment holding
EEBERERAA(EE]) B AERAES 10,000/ (3 RERR
Bravo Transport Services Limited HongKong ~ British Virgin Islands 500,000,016 shares - 70%  Investment holding
ERBREARLA(ERR)) B ABRNEHS 500,000,016 (3 RERR
Citybus Limited HongKong  Hong Kong 37,500,000 shares - 70%  Provision of franchised and
WEERAR(HE]) Bk & 37,500,000%% 3 non-franchised bus services
RESERFEECLRA
City Tours Limited HongKong ~ Hong Kong 800,000 shares - 70%  Provision of bus, coach and
WEREERAR(HERE)) Bk Bk 800,000 (7 travel-related services
RIET  RERIKEAS
s
Bravo Media Limited HongKong  Hong Kong 100 shares - 70%  Provision of media services
ESERERAR(ELER) B Bt 100/ RUGERS
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INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED

STRUCTURED ENTITY (continued)

Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TTSI7R -

e

HAEAERRIN)

18 REMBARR -—RZEFEELE

(a) Investments in subsidiaries (continued)

Note 1

Note 2

Note 3:

Note 4:

- GZ Hans is a sino-foreign equity joint venture company

and A& A1L, DZ International, =BT and SHDY
are limited liability companies. The official names of /1
#8A1k, DZ International, & B T3 and B T are in
Chinese, and the English translations are for reference
only.

: The amount represents the registered share capital which

is not fully paid up yet.

The official name of BTHL is in English, and the Chinese
translation is for reference only.

Pursuant to the new shareholders’ agreement entered
into in July 2024, at any time during the period
commencing from 31 July 2024 ("’Completion Date"’) up
to and including the fifth anniversary of the Completion
Date (the "Call Option Period"’), the Group shall have
the option ("'Call Option”’) to purchase all or part of the
remaining 30% equity interests in BTHL held by the non-
controlling shareholder. If the Group does not exercise
its aforesaid Call Option in full during the Call Option
Period, during the period of two years following the end
of the Call Option Period (the “"Put Option Period"’), the
non-controlling shareholder shall have the option ("’Put
Option”’) to require the Group to purchase the remaining
equity interests in BTHL by tranches. At the end of the
Put Option Period, the Put Option shall be deemed
exercised on the last day of the Put Option Period in
respect of all equity interests in BTHL held by the non-
controlling shareholder. The Group determined that the
non-controlling interest of BTHL will not have present
access to the returns associated with the remaining
ownership interest of the BTHL. Accordingly, BTHL
is consolidated as a wholly-owned subsidiary, with a
financial liability recognised for the present value of the
obligation to acquire the remaining 30% interest.

The following table lists out the information relating to
GZ Hans and its subsidiaries as at 31 December 2024
and, which are the subsidiaries of the Group which
have material non-controlling interests (“NCI”) as at 31
December 2024 and 2023. The summarised financial
information presented below represents the amounts
before any inter-company elimination.

“ERONFFR EBREEZERERDAR

(a) REMBRF(E)

it - BMEB R IMEE QA
hREAL - RMER ER
I?&&J:E?EE%Z%EBEE
DA e RIEAE - RIME
ROEBIRPIEM TR
ET%#@%EPSK X #E

EX

BiiEE2 : Sz REHE W AR AR HORET A%
K o

isE3 : EERE 77%%%7%?@(%
T hXEEER2E

izt - BRBEN T _WFEL AT
MHHBCR R R =%
“MFEEA=+—H(%EK
B ) BEZK B REF
(BEZ A ) B A E A
([REBHREHRE ) - AEE
([ RERE DEE IR
Hﬁﬁﬁiﬁﬁ%\%@%z&\%ﬂi&%ﬂ
DERT30% AR © R
n«uﬁﬁﬁ\,ﬁiéﬁﬂlﬁ$‘§@ﬂi“b¥
BT LR AR
%%E%%*%%F?E/%ézﬁim
(MROHHIEHIRE |) - FER
WIRABRE (T RGHIRE |) 25k
REE DI B EZERI R
o RRHHIE AR - Bt
El 2 Hxﬂxi%ﬁﬁﬁﬁﬁﬁ%
PEERET S - Rh RS
%&?ﬁ%%?@iﬁ%@ﬂﬂ%%&*%
1T - N[BT B ZE A IF
i s B A ARG
EERIS R A MMM o
Itt EEAHAZEMER
RE - WU T 30% 1
B BEORERATEE
f& e

TREINBEBRNMNEDRENE
RAR-T-_MF+— H:+—
AMEH  ZERRAR =T
FR-B-=F1+= ﬂ—+*E
ﬁﬁﬁl%ﬁéﬁ#%k%ﬁ
(SRR e | AV B A
Yzﬂ%%ﬁﬁﬂﬁ%%*%&
A ARREHHOEER
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Notes to the Financial Statements
MRS R R M

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

18 INVESTMENTS IN SUBSIDIARIES AND A CONTROLLED
STRUCTURED ENTITY (continued)

18 REMBAAR -—XZEFEBME
e

(a) Investments in subsidiaries (continued) (a) BEMBLATE)
2024 2023
—E-MmE —EC=4F
GZ Hans and GZ Hans and
its subsidiaries its subsidiaries
BEMERR BINER K&
HE QA EifiE AR
$'000 $'000
Fr Tt
NCI percentage JEE RS B Ok 8% 8%
Non-current assets IEREEE 530,358 595,341
Current assets TRENEE 529,174 365,431
Current liabilities mEAE (410,310) (248,926)
Non-current liabilities JEmEAE (394,298) (448,430)
Net assets BEFE 254,924 263,416
Carrying amount of NCI IR AR E(E 20,394 21,073
Revenue A 1,808,155 946,260
(Loss)/profit for the year FR(ER), =F) (2,905) 17,762
Total comprehensive income 2HERRE (2,951) 17,880
(Loss)/profit allocated to NCI DR IETE R EER A
(E18),/ & (232) 1,421
Cash flows generated from operating & EFHELARERE
activities 125,364 51,013
Cash flows used in investing activities R&EEZEFTARERE (902) (3,317)
Cash flows used in financing activities E&EZENFTAIRERE (86,882) (60,772)

(b)

180

Investment in a controlled structured entity

The Company directly controlled a trust (the “Share Award
Scheme Trust”) that was set up in relation to the Group's
share award scheme adopted on 15 April 2019 (the “Share
Award Scheme”). Principal activities of the Share Award
Scheme Trust include purchasing, administering and
holding the Company’s shares under the Share Award
Scheme for the benefit of eligible employees (see Note
29(a)). The Company has the power to direct the relevant
activities of the Share Award Scheme Trust and it has the
ability to use its power over the trust to affect its exposure
to returns. Therefore, the Share Award Scheme Trust is
considered as a controlled structured entity of the Group.

(b) RE-—RZEHEBUER
ARREREHIEREER -F
—hFEHA+HEBRANKRN
BEEhEEI ([ i 22mh=t 81 1) B RE
M RSZEEE( Bt B2RhEH &M=
FEl) o B BT BIEREN TR
mEBIER B REET I RA
BREBT2MNaBE - BN
BARRE R (RHEE29()) © A&
RAVER BB S2EhET 85T
HERENE N B mEREY
EENEAZEERR - Fit
Pt B2 Bt 8= FERAR M A SR
M IEHIERILER -
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Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

19 TRADE AND OTHER RECEIVABLES, PREPAYMENTS AND 19

DEPOSITS

B2 RHEMEYE
&

RIE ~ ENRIARRE

Trade debtors, net of loss allowance R EERENE 5
(note (i)) FEUL AR FR (BIREG))
Prepayments and other receivables TR R I Ko B Ath & Wk
(note (ii)) (B #¥Gi))
Contract assets BHEE

Notes:

(i)  Trade debtors, net of loss allowance are financial assets measured
at amortised cost.

(i) The amounts of the prepayments and other receivables expected
to be recovered or recognised as expense after more than one
year are $886,000 (2023: $887,000). Apart from these, all the
other trade and other receivables are expected to be recovered or
recognised as expense within one year.

(a) Ageing analysis
As at balance sheet date, the ageing analysis of
trade debtors (which are included in trade and other
receivables), based on the invoice date or date of revenue
recognition and net of allowance, is as follows:

186,488 15,752
165,752 74,313
112,400 -
464,640 90,065

e

() MEREBEBEENESEERERAR
BHRATT BN EREE -

iy FAHR-—FRECKERRERZ
TR FRIR K H A & Y R TR 43886,000
TL(ZZ =4 :887,0007T) ° Kk
25 EERFRA E 5 I E A FE YR
BEHEN —FRAREREZRSE
A o

(a) BRI
REZER - RIFHE A M=
EREMLENGRREELEDE
YRR (GHAE 5 S E b FE UK
) BRI T

Within 1 month

—EAR
Over 1 month but within 2 months — & A LA E1ERE A K
Over 2 months but within 3 months ~ MW{E AL FEBE=E AR
Over 3 months but within 6 months A EEREAR
Over 6 months 7~EA M E

The Group allows an average credit period of 5-180 days
to its customers. Further details on the Group’s credit
policy and credit risk arising from trade debtors are set out
in note 31(a).

“ERONFFR EBREEZERERDAR

143,502 8,972
18,905 356
16,546 24

5,350 -
2,185 6,400
186,488 15,752

REEGTEFLFHISEI180K
2 BRERER - ﬁﬁﬁ$’§l€fﬁﬂl
MESEWEREREE ZEER

ZE— B BERKIEE3 @) °
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PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTFIR + BETHAERIN)

19 TRADE AND OTHER RECEIVABLES, PREPAYMENTS AND 19 BERHMEWFIE  BARERIE
DEPOSITS (continued) EAC )
(b) Movement in the loss allowance account in respect of (b) FAE SRR B E 18RS
trade receivables during the year is as follows: BREEHIT :

Balance at 1 January R—A— B = 1,000
Reversal of loss allowance during FRE O ERRE
the year - (1,000)
Balance at 31 December RN+ A=+—BN&EH - -
Further details on the Group’s credit policy and credit risk EAREENEERRRESE
arising from trade debtors are set out in note 31(a). WEERFTEENEERBRE—F
FEIBENMIEE31@)
20 CASH AND BANK BALANCES AND OTHER CASH FLOW 20 RERBITERREMRESREER
INFORMATION
(a) Cash and bank balances comprise: (a) RERBITHBEIRE -

2024
—EMF

$'000
F

Time deposits with original maturities REIEAE &A=& A T

less than three months TFEHIFER 77,000 305,738
Bank balances IRITHE R 409,020 69,042
Cash on hand BiFERE 1,949 82
Cash and bank balances IR NIRTT4ES 487,969 374,862
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Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

20 CASH AND BANK BALANCES AND OTHER CASH FLOW 20

INFORMATION (continued)

(b) Reconciliation of loss before taxation to cash

ZEOFFR

generated from operations:

RERRTEBRAMRESREEN

(&)

(b) BBIABERKEXBHERE

ZHER

Loss before taxation

Adjustments for:

Interest income

Finance costs

Depreciation

Amortisation of intangible assets

Amortisation of fuel price call
option contracts premium

Written off and disposal loss of
property, plant and equipment

Reversal of loss allowance of
trade and other receivables

Disposal loss on investment
at FVPL

Change in fair value of derivative
financial assets

Dividend income

Exchange differences

Changes in working capital:

Decrease/(increase) in inventories

(Increase)/decrease in trade and
other receivables, prepayments
and deposits

Increase/(decrease) in trade and
other payables and contract
liabilities

Decrease in amounts due to

related parties and joint ventures

Increase in derivative financial
assets

Cash generated from operations

EREEERERATF

BT AT B 1R

AT SIBREL AR -

A BUA 4
BATERAR 5(a)
e 5(b)
B EEHH 5(b)
MREHER R A 4

it B 28 5 5(b)
WIER L EYE - BE

S E S Pl ok 4
BB 5 K H AR

IR EREHE 5(b)
HEZR AR B AR

MIREEL ZE1R
TESREERAR

A
=

i& BUA 4
&5 =%

BEEEEE

FERL,(E)

B 5 R EAEFIA -
BNRERES
(#&hn), R

85 MEMERN A
RataEgm/
CRi)

SRR B ah %
IR

TSR E B

REXBERE

(176,529) (29,248)
(14,416) (5,019)
190,901 31,700
266,665 55,054
21,891 170
10,901 -
4,557 -
= (1,000)

= 39,392
9,007 -
= (38,898)
(2,568) 2,217
26,469 (66,020)
(40,861) 182,253
149,056 (19,248)
(6,837) (2,300)
(7,230) -
431,006 149,053
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MRS R R M

(Expressed in Hong Kong dollars unless otherwise indicated) (SABTEHIR + BHERHERRSIN)

20 CASH AND BANK BALANCES AND OTHER CASH FLOW 20 RERBITEBRAGREREER
INFORMATION (continued) (#&)
(c) Reconciliation of liabilities arising from financing (0 RETHELEZEEHE
activities
The table below details changes in the Group’s liabilities TRFANAEBEEMEFTHEE
from financing activities, including both cash and non- ZEEEH 2 FE BERER
cash changes. Liabilities arising from financing activities FREEY - MBEIZDEEZA
are liabilities for which cash flows were, or future cash BEEEIERTR S RE K AR
flows will be, classified in the Group’s consolidated cash ERERRAEBGERERE
flow statement as cash flows from financing activities. ROBEAMEEHEEZR S
MEZAE -
The liability for
acquisition of
non-controlling
Amounts Bank and interest
due to related other loan (included
partiesand  and interest Lease Deferred in other
joint ventures payable liabilities payment payables)
Wik
Ef#EE #AR Bivak
kagt% HfEERR (BEREH
U] EffHE HERE BERR  ERRER)
§000 §'000 §'000 $000 §'000
T T T T Tn
(note 26) (note 24) (note 25)
(Hzt26) (Hzad) (H325)
At 1 January 2024 R-E-R%¥-A-H 74182 564,762 27,038 - - 665,982
Changes from financing cash flows: ~ BEBEHENET:
Proceeds from bank and other loans BRERETAEE - 1,069,627 - - - 1,069,627
Repayment of bank loans [BERAER - (852,499) - - - (852,499)
Interest element of lease rentals paid BfifiER2HHE TS - - (#1,720) - - (#1,720)
Capita element of lease rentals paid BNEERSHELTS - = (68,329) - - (68329)
Interest paid BffIE - (69,033) = = = (69,033)
Repayment of deferred payment BEETMT - - - (115,000) - (115,000)
Total changes from finanding cash flows ~~ BEFSHERBAH - 148,095 (110,049) (115,000) - (76,954)
Exchange adjustments [ B - (10,444) (626) - - (11,070)
Other changes: Aag:

Decrease in amount due to arelated party ~ HEAA4HSTHEY
and joint ventures assfied as operating BN —GEBARAS(ME

cashflow SRR (6,837) = = - = (6,837)
Interest expenses (note 5(2) HIERR (A5(a) - 71822 4,720 47,508 BB 190,223
Addition of ight-of-use assets TEEREEE - - 46,047 - - 46,047
Acquisition of a subsidiary WE-FHEBLE 1,667 1,624,084 1,267,839 2,200,014 1,359,531 6,495,135
Total other changes ApEsAsH (5,170) 1,701,906 1,355,606 2,289,522 1,382,704 6,724,568
At 31 December 2024 R-E-MF+-A=1-H 69,012 2,404319 1,271,969 2,174,522 1,382,704 7,302,526
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activities (continued)

At 1 January 2023

Changes from financing cash flows:
Proceeds from bank loans

Repayment of bank loans

Interest element of lease rentals paid
Capital element of lease rentals paid
Interest paid

Total changes from financing cash flows
Exchange adjustments

Other changes:

Decrease in amount due to a related party

classified as operating cashflow
Interest expenses (note 5(a))

Total other changes

At 31 December 2023

“ERONFFR EBREEZERERDAR

Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

20 CASH AND BANK BALANCES AND OTHER CASH FLOW
INFORMATION (continued)
() Reconciliation of liabilities arising from financing

R-E-=F-F-H
REBSTENSE
RreseEE
EERAER
BREEREHHEDS
BRTEEREHEATS
BfflE
BERLTELYA

B AR

AfpRE
NEREEREREY

R —R BB R

FB R (HEs()
i SIEE

R-F-=F+-A=1-H

20 RERBITEHREGRSREER

(%)
(c)

Amounts
due to related
parties

Ly

(note 26)
(Fi¥26)

Bank loans
and interest
payable

METHEEZEEHR(E)

Lease
liabilities

HERR
$'000
I
(note 24)
(Fizk24)

771358 585,857 32322 695,537
- 687,993 - 687,993

- (702,301) - (702,301)

- - (1,674) (1,674)

- - (4,969) (4,969)

- (30.767) - (30.767)

- (45,075) (6,643) (51,718)
(876) (6,046) (319 (7.237)
2,300 - - 2,300
- 30,026 1,674 31,700
(2,300 30,026 1,674 29,400
74182 564,762 27,038 665,982
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(Expressed in Hong Kong dollars unless otherwise indicated) (A TTFIR + BETHAERIN)

20 CASH AND BANK BALANCES AND OTHER CASH FLOW
INFORMATION (continued)
(d) Total cash outflow for leases
Amounts included in the consolidated cash flow statement
for leases comprise the following:

B RRITEARRAMAESREER
(&)
(d)

20

HERSRHAR
FAGZARERERNEERE

THRBETIIRE:

Within financing cash flows BRBERSREN 110,049 6,643
Within operating cash flows BREERSREN 1,246 -
111,295 6,643

These amounts relate to the following:

2SS RE TR

p=illg

2024
—ECmEF

$'000
F

Lease rentals paid

(e) Restricted bank balances

As at 31 December 2024, the Group’s restricted bank
balance of $213,307,000 was used as security for bank

loan and performance bonds.

186

ENEERS

111,295 6,643

SRR ITEEBR
RZE_WmWE+ A =+—
B AEEHZRHRITES
213,307,0007T © E B{ERTE
AR BLRFE KRR -

(e)

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



21 DERIVATIVE FINANCIAL ASSETS

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TTSI7R -

Notes to the Financial Statements
B 7 S 3R B &
SHEFTHERIN)

21 PTEEMEE

2024
—FomE

$'000
Fr

Embedded derivative (note (i)

Fuel price call option contracts (note (ii))

Interest rate cap option contract (note (ii))

Notes:

BRAROTAE T A (MEEG)

7,089 -

M ERREREAY

(B 3EGI))

M=E RS L

(B E(i))

(i)  The embedded derivative arises from the liability for acquisition
of non-controlling interest associated with the acquisition of a
subsidiary. Please refer to note 22 for the details of the liability

for acquisition of non-controlling interest.

(i)  The contracted notional amounts, fair values and maturities
based on contractual undiscounted cash flows of the financial

instruments outstanding are as follows:

Cash flow hedges: REeREH

Notional amount 2EeE

Fair value DRE

Contractual undiscounted ~ FA—4F | 49
cash flows maturing KEBRAH
within 1 year Reng

Net settled: PUFRAES

- Inflow N

Maturity date F#E

Price/rate BIE/F=

“ERONFFR EBREEZERERDAR

Fuel price call
option contracts

RAERRBESY

2024
ot 13
$'000
Fr

14,076
2,263

2,263

31/12/2025
b S 13
+=H
Er=F
usD110
110%7T
usD117
NVESH

2023

N/A
TR

N/A
TR

2,263 -

22 -

9,374 -

fia -

() BMARTETIAREBE —RNE
ARMEBREIEIERESZ A
& BEWEIEERER AN
15 B2EMEE22 -

(i) BARBEERMIESNRFERAHE
EREFHENENERSE AR

EMBEEHIMNT -
Interest rate cap
option contract Total
FEHERRSH st
2024 2024
b o1 3 el 113
$'000 $'000
Tr 7T Tr
1,000,000 - 1,014,076 -
22 - 2,285 -
22 - 2,285 -
19/06/2025 N/A
—BCRE TER
AATIE
5% N/A
per annum TiEA
BE5%
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

22 TRADE AND OTHER PAYABLES AND CONTRACT 22
LIABILITIES

188

EZRAMENRARENEE

Trade creditors and bills payable 2 S RENERRENER 102,550 4,513
Contract liabilities (note b) aHEaEMD) 156,790 30,569
Other creditors and accruals HAb e R KETIRE R 1,863,558 22,014
2,122,898 57,096
Provisions (note ¢) B (M) 154,325 -
2,277,223 57,096
Less: non-current portion — Provision R FEMENER D — KA
for long service payments PR7% & B (46,796) -
Less: non-current portion — B IEMENER Y — EAth
Other payables — Liability for acquisition JIE - 2B — U B AR
of non-controlling interest (note d) Wz BE(MsEd) (1,382,704) -
Less: non-current portion — B IEREIES S —H A
Other payables FERTRIE (3.137) -
Current portion — Trade and other B —E HREM
payables and contract liabilities B FENENEE 844,586 57,096

At 31 December 2024 and 2023, all the trade and other
payables are expected to be settled or recognised as income
within one year.

(a) Ageing analysis
As at balance sheet date, the ageing analysis of trade
creditors (which are included in trade and other payables),
based on the invoice date, is as follows:

RZFB_MER_F_=F+= ﬂ
=t+—HB FEEZREMENK
TR —F R EHERBUEA -

(a) FRERDAT
REEHR - REZHHIIRHE
MERGEIAER S R EMBRERARK
R)EEREDITIAT -

Within 1 month —(EAR
Over 1 month but within 3 months —EAREE=EAR
Over 3 months —EAMNUE

50,946 4,513
42,979 -
8,625 -
102,550 4,513
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Notes to the Financial Statements
B 7 S 3R B &

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

22 TRADE AND OTHER PAYABLES AND CONTRACT
LIABILITIES (continued)
(b) Contract liabilities

22 BEERAMEANTERSHNARE)

(b) EREE

ZEOFFR

The Group receives part of the contract value as a
deposit from customers when they sign the oil and
petroleum product trade agreement or advertising service
agreement. This deposit is recognised as a contract liability

BEEERMRAMERE D
RABERBBAS - ARE
REFEUSHH & NWEEERR
© © REPRMEREALIE

until the customer has the ability to direct the use and B TS RIS 48 R 3B 9 T &8 F) 25
obtain substantially all of the remaining benefits of the B BEREAhARERD
products or services, which is usually when the legal title BT A REER N EE S RER

of the oil and petroleum products is transferred or when NEZPE  ZBReWERAES

the advertising services are delivered to the customer.
The rest of the consideration is typically paid according to

WAE - MEBRERERT
BF E’\JF,J\%?XSEH HEEE

the credit terms granted to the customer. The amount of ZERIE R EREMEE
the deposit was negotiated on a case by case basis with

customers.

Movement in contract liabilities BHEBEEH

At 1 January w—H—H 30,569 11,666
Decrease in contract liabilities as FERNERFITAEL

a result of recognising revenue BEMRABEREL

during the year that was included EUENER

in the contract liabilities at the

beginning of the year (30,569) (11,666)
Increase in contract liabilities as WEEFERSIREENAY

a result of receiving deposits =NEel

from customers 156,790 30,569
At 31 December W+—_A=+—H 156,790 30,569

All contract liabilities are expected to be recognised as
income within one year.

EREEERERATF

EHAHNEERPEN —FARE
RSN

189



Notes to the Financial Statements

PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (SABTEHIR + BHERHERRSIN)

22 TRADE AND OTHER PAYABLES AND CONTRACT 22 EZREMENMREREGHNERE(E)
LIABILITIES (continued)
() Movements in provisions during the years are as () FEREBEESFHBEROT :
follows:

Long service

Claims payments
e RHRES
(note c (ii)
(note c (i) and (iii))
(BfaEc ()  (ByaEc (i) K (ii))
$'000 $'000
Fr T
At 1 January 2023, RZEZ=F—HF—H"
31 December 2023 and —E=F
1 January 2024 +T-A=+—HK
—ZE_mFE—-H—H - - -
Acquisition of a subsidiary Y #E—KHIE A A 103,259 46,353 149,612
Utilisations (-3 (13,545) (721) (14,266)
Additions and BINNEHTE
remeasurement 17,815 - 17,815
Current service cost INERRRAS B A - 3,785 3,785
Net interest expenses R B - 628 628
Total amount recognised ~ PMEZTER LB
in profit or loss 17,815 4,413 22,228
Remeasurement: BEfETE
Loss due to demographic SRR A Q&TETHY)
experience B8 - 660 660
Gain due to changes in BRI R EEHM
financial assumptions U zs - (3,899) (3.899)
Gain due to changes BFERAORRESHHN
in demographic Wz
assumptions - (10) (10)
Total amount recognised R E 2 mEUES
in other comprehensive TR a5
income - (3,249) (3,249)
At 31 December 2024 NZTZF
—A=1+—8H 107,529 46,796 154,325
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B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

22 TRADE AND OTHER PAYABLES AND CONTRACT
LIABILITIES (continued)
(c) Movements in provisions during the years are as
follows: (continued)

(i)

(i)

ZEOFFR

Provision for claims represents the amounts set aside
by the Group to meet liabilities are expected to arise
from third-party motor claims in connection with the
Group's bus operations.

Actuarial gains and losses arising from experience
adjustments and changes in actuarial assumptions
are charged or credited to equity and recognised in
other comprehensive income in the period in which
they arise. The principal actuarial assumptions used in
assessing the present value of expected future long
service payments required to settle the obligation
resulting from employee service in the current and
prior years are as follows:

Discount rate HlipE R

Long-term salary growth rate EHFH SRR

Long-term expected increase of  &fFEE BB ARREE 2
MPF relevant income limit TR RAPE R

Long-term expected return EREHRETEZ

on the defined contribution FEHIRHIEIRE

plans:
MPF balances BB ST

Occupational Retirement
Schemes Ordinance balances

EREEERERATF

22 EBEFRHEMENE

(c)

(ii)

BRRRETBIGRDIETT

NEREHNEAR’E)

FRABEEBIERAOT (&)

RERBEARERENRERE
BELXBERNE= A%
RETAEHEENREMEFHRR

T8 o

$F<?FZ‘“%QDHW?$E’J *””1451 540

BRARBERE

llllll B8 EE

Eﬁlﬂ?ﬁﬁﬁéﬁ{iﬂiﬁuﬁzmqﬂZ%ﬁﬁ
SHEHEA - ARFHERAFE
MBEFERERE T A RHER
BB EHARAREIRE SR
ENETERERREIINT

2024 2023
—EBoMmE —TC=F
% p.a. % p.a.
BHBESHE WA B
4.00 N/AZ i A

3.00 N/ANE

2.50 N/ATE R

4.80 N/AE

5.50 N/ATER
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Notes to the Financial Statements
MRS R R M

(Expressed in Hong Kong dollars unless otherwise indicated) (A TTFIR + BETHAERIN)

22 TRADE AND OTHER PAYABLES AND CONTRACT 22 EFRHMENRERSHEEE)
LIABILITIES (continued)
() Movements in provisions during the years are as (00 FRABEEFHBROT : (&)
follows: (continued)
(iiiy The sensitivity of the defined contribution benefit (i) TEEFFREMEETES
obligation to changes in the weighted principal BB HBURIENT ¢

assumptions is:

2024
“ECNE
Increase Decrease Increase Decrease
by 0.25 by 0.25 by 0.25 by 0.25
percentage  percentage  percentage percentage
points points points points
®o.25  HA0.25M  HEmo2sE A
BOH B BE
$'000 $'000 $'000
T T T
Discount rate B % (1,174) 1219  NATER N/ATE B
Long-term salary growth rate ~ REIZH SRR M (36) NATER  NATER
Long-term expected increase  BTESHRHUMARE 2
of MPF relevant income limit ~ FEHARHEE R 6 (100 NATEH N/ATEA

Long-term expected return TR
on the defined contribution BHRHARRE

plans (70) 76 N/AREF N/ATEHR

The above sensitivity analyses are based on a change VA b 8 SO 55 4 LA 18

in one assumption while all other assumptions ij =) B T AT B B AR

remain constant. In practice, this is unlikely to occur, BB RELE - B

and changes in some of the assumptions may be LFETKRAELE - MA

correlated. %?TE] B EFHEESR

B

(d) The liability for the acquisition of non-controlling interest (d) WEEFEZERER 2 AEEAEE

represents the present value of the Group's obligation to UG BETE Z 82 T 30% i 2E 2 S

acquire the remaining 30% interest in BTHL. The liability A - ZAERBHEKRGTE

is measured at amortised cost, with an unwinding of the AR ITIR N R B Bk P g
discount recognised as finance cost in the consolidated RRBEVERA °

income statement.
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Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

23 BANK AND OTHER LOANS 23 |AORHEMER
(a) The analysis of the carrying amount of bank and other (a) MITREMERREERN DT
loans is as follows: N

Current liabilities REBEE
Bank loans IRITER 290,161 136,703
Non-current liabilities kRBEE
Bank and other loans IRITREMER 2,104,634 427,323
2,394,795 564,026
(b) At 31 December 2024, the bank and other loans were (b) R=Z2E-_WF+=_A=+—8"

repayable as follows: RITREME AR THIEEE

= -

Bank loans (secured) MITER(HEMA)

Within 1 year or on demand R—F R EE KA 290,161 136,703

After 1 year but within 2 years —FREMFA 134,757 61,046

After 2 years but within 5 years MERERFA 1,714,826 213,662

After 5 years HFi% 177,051 152,615
2,026,634 427,323

Other loan (unsecured) Hih B (K )

After 1 year but within 2 years —FREMFA 78,000 -
2,394,795 564,026
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Notes to the Financial Statements

PR AR B

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

23 BANK AND OTHER LOANS (continued)

194

(c) At 31 December 2024, the Group had bank loans totalling

$2,316,795,000 (2023: $564,026,000) which were
secured by certain of the Group’s property, plant and
equipment with a net book value of $359,126,000 (2023:
$326,072,000), interests in leasehold land and buildings
held for own use with a net book value of $120,876,000
(2023: $153,579,000), trade and other receivables
(including amounts due from group companies within the
Group) with a net book value of $4,567,141,000, cash
and bank balances with a net book value of $364,233,000,
inventories with a net book value of $53,000, derivative
financial assets with a net book value of $20,000,
restricted bank balances of $160,799,000 and the entire
issued shares in certain subsidiaries. The aggregate
facilities of the Group amounted to $2,579,857,000
(2023: $574,443,000) of which $2,418,236,000 (2023:
$564,026,000) were utilised.

23 BITREMBERE)
0 RZE-_WFE+_A=+—

B "EBZEITEZTRAH
2,316,795,000C (— T = =4 :
564,026,000 ) + BAZN & B BR
% {8 4 359,126,000 7L (==
~ =4 :326,072,0007T) 2 &
T - - BERZE FEF
€ 4120,867,000 (ZE ==
£ :153,579,0007t) 2 FHE £+
kB AEFERD  REFE
£4,567,141,000c 2 8 5 K&
i FEUGRIE (B 338 PR S R K 5
BIALEBE QG ZHIE) « REF
{8 4364,233,0007C 2 38 4 KR
1T#5% -~ BRME${E A53,0007T
Z1FE - BRME${E /520,000
ZITESRMEE  REFER
160,799,000 JT 2 5 BR I #R 17
EHREERBEERETHBEAR 2
HEBITRG - AEBZHE
#8758 5 2,579,857,000 L ( = &
T =4 :574,443,0007T) * H
2,418,236,000C(— T = =4 :
564,026,0007T) B &M °
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Notes to the Financial Statements

B M 3R AR PR

(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

24 LEASE LIABILITIES
At 31 December 2024, the lease liabilities were repayable as
follows:

24

HEAE
R-ZF-_WF+-A=+—H #HE
BEZEEBRAT

Within 1 year —FA
After 1 year but within 2 years —FREMFA
After 2 years but within 5 years MEREBERFA
After 5 years TFi&

25 DEFERRED PAYMENT
Deferred payment mainly represents the remaining purchase
consideration payable in relation to the acquisition of BTHL. At
the acquisition date, the present value of the deferred payment
was estimated by calculating the present value of the future
expected cash flows. Please refer to note 20(c) for the details of
the movement of deferred payment.

26 AMOUNTS DUE TO RELATED PARTIES AND JOINT
VENTURES
The amounts due to related parties and joint ventures are
unsecured, interest-free, and repayable within one year.

27 INCOME TAX IN THE CONSOLIDATED BALANCE SHEET
(@) Current taxation in the consolidated balance sheet
represents:

25

26

27

120,239 3,879
125,277 2,680
428,900 1,946
597,553 18,533
1,151,730 23,159
1,271,969 27,038

IESE AR

AR R E B BLAEBTHL Z RHE FE
Nz TRERE - REBEH - &
AR Z AT IR ERRTFAHR S
MEZREMGEE - BEELENHE
BRI - FLHEME20(0)

FE{T AR 5 ) & R SRR

g

FEMRARE T R B ERERFASELR

R
- RBRAR—FREE -
REEERERTZAER
() RAEEERBERIABBIERE :

PRC Corporate Income Tax PRI EFTISH
Hong Kong Profits Tax EBNEB

“ERONFFR EBREEZERERDAR

= 1,604
6,164 -
6,164 1,604
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Notes to the Financial Statements
MRS R R M

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

27 INCOME TAX IN THE CONSOLIDATED BALANCE SHEET 27 SGEEBEAEBERTZREMRE)
(continued)
(b) Deferred tax assets not recognised:

(b) RERIELFIREE

196

In accordance with the accounting policy set out in note
1(s), the Group has not recognised deferred tax assets
in respect of the cumulative tax losses of approximately
$582 million (2023: $427 million) as it is not probable
that future taxable profits against which the losses can be
utilised will be available in the relevant tax jurisdiction and
entity.

The tax losses of approximately $7 million (2023:
approximately $3 million) for the Group’s PRC subsidiaries
will expire in 5 years after the relevant tax losses were
incurred as follows:

RIBEW ()T & < 2 RTEUGR -
AR BEBEERERRIAAERE
AT TS B AR 7 B R B a A1) A
EIHEABE  AEBREH
Rt FEEEYsRE T (=T
T 427 MRIELER
BEE -

REE N BB QR EE
BR7T0BT(ZZE_=F : 4
3008 7T) BB SERE L
BREDFADE - AgEmT

2024
—ENF

$'000
T

Within 1 year —FR

After 1 year but within 2 years —FRIEMFA
After 2 years but within 3 years MERE=FRA
After 3 years but within 4 years =FRENFA
After 4 years but within 5 years MFEZBERFRA

Tax losses of approximately $575 million (2023: $424
million) for the Group’s subsidiaries in Hong Kong do not
expire under the current tax legislation.

485 -
527 496

- 538
1,922 -
4,421 1,922

7,355 2,956

RERITRISES) - REEESR
PERIM B A AR B B 18 495.75
Br(ZZ-=%F:4.24(8m)F
FERHER o
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Notes to the Financial Statements
B 7 S 3R B &

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

27 INCOME TAX IN THE CONSOLIDATED BALANCE SHEET 27
(continued)
() Deferred tax liabilities not recognised:

FREERERTZAEN(E)

(0 RERZELEHREAKME

ZEOFFR

In the PRC, dividends paid by a foreign-invested enterprise
to its foreign investors are subject to withholding tax at
a rate of 10% unless reduced by treaty (5% for foreign
investors who are registered in Hong Kong provided
they meet certain criteria). Under the grandfathering
treatments, undistributed profits of a foreign-invested
enterprise as at 31 December 2007 are exempted from
withholding tax.

At 31 December 2024, temporary differences relating
to the undistributed profits of subsidiaries amounted to
$30,426,000 (2023: $27,293,000). Deferred tax liabilities
of $1,521,000 (2023: $1,365,000) were not recognised
in respect of the tax that would have been payable on
the distribution of these retained profits as the Company
controlled the dividend policy of these subsidiaries and
it was determined that it was probable that the profits
would not be distributed in the foreseeable future.

(d) Deferred income tax liabilities:

(d)

R B - BREEE 55 AT Rl DB
oh - SNELELNEHGIMNEEE
Z BB 0% TRHI B (i
REREMENTEE TIRENIN
B EE - BIR5%) - ERZH
BOERBIT - SMEEER—FTF
tHE+ A=t —BZARDEE
T EFR R BUINTEHIRL ©

RZZE-_WF+—_A=+—H"
BRI B AREF BT
B4 2 %8 530,426,000 (=&
=% :27,293,0007T) ° Ik
B DK Z SR % A A IB R
TARE S A R R TR R E R TR
B1&1,521,0000(ZE == :
1,365,0007T) © B AR ARIZES
ZEMBARNBREER R EE
FERA BRI R IREF]

EEFREHEME

At the beginning of the year REA] = -
Acquisition of a subsidiary WHE—RH B A A 600,681 -
Charged to income tax (note 7) k8 S (I EE7) 1,058 -
Charged to the hedging reserve Mer B ¥ EE 656 -
At the end of the year RER 602,395 -

During the year ended 31 December 2024, deferred
income tax was calculated in full on temporary differences
under the liability method using a tax rate of 16.5%.

EREEERERATF

HeE—_ZE-NF+—-A=+—H
HEE  BEEMERIRRE
16.5%MERIE=EUNAEESE
HETE -
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Notes to the Financial Statements
MRS R R M

(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

27 INCOME TAX IN THE CONSOLIDATED BALANCE SHEET
(continued)
(d) Deferred income tax liabilities: (continued)
For the purpose of presentation in the consolidated
financial position, certain deferred income tax assets and
liabilities have been offset. The following is the analysis of
the deferred income tax balances:

27 REEERERPZIAEH(E)

(d) EBEFESBEME: (&)

REEHBHRERNZENME - &
TEEMSEHEENBEE THE
o FRIEPTIS T AR DT IR
T

Deferred income tax liabilities BRI BE

The components and movement in deferred income
tax liabilities (prior to offsetting of balances within the
same jurisdiction) of the Group for the years ended 31
December 2024 and 2023 as follows:

602,395

rEERHE-Z_NFR=F
T=F+-_A=t—HILFEEE
EFBERABBECREEEEER
TE[E — R K 5 ) A 4R A Fn

ZEHMT

Other

Accelerated deductible
depreciation  Intangible temporary
allowance assets  Taxlosses difference
MEHE H AT
] Bl EE BEFE ERMER
$'000 $'000 $'000 $'000
T S T i
At 1 January 2023, RZZ=Z=%-fA-B"
31 December 2023 and —E-=%1+ZR
1 January 2024 =t-BRZE-ME
—A-H = = = = =
Acquisition of a subsidiary - =N 548,284 262,416 (211,479) 1,460 600,681
(Credited)/charged toincome (5t \) /4 B FF 15
tax (note 7) (FzE7) (20,648) (3,585) 26,353 (1,062) 1,058
Charged to the hedging reserve 40 B £ 0 R E - - - 656 656
At 31 December 2024 RZEZMF
+=A=+-H 527,636 258,831 (185,126) 1,054 602.395
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Notes to the Financial Statements

BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

28 EMPLOYEE RETIREMENT BENEFITS

The employees of the Group’s PRC subsidiaries are members
of a state-managed retirement benefit scheme operated by the
PRC government. The Group is required to contribute a certain
percentage of the salaries, bonuses and certain allowances of
its staff to the retirement scheme. The only obligation of the
Group with respect to the retirement benefit scheme is to make
the required contribution under the scheme. The Group has no
other material obligation for the payment of pension benefits
associated with this scheme beyond the annual contributions
described above.

The Group also operates a Mandatory Provident Fund Scheme
("the MPF scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for employees employed under the
jurisdiction of the Hong Kong Employment Ordinance. The MPF
scheme is a defined contribution retirement plan administered
by independent trustees. Under the MPF scheme, the employer
and its employees are each required to make contributions to
the plan at 5% of the employees’ relevant income, subject to a
cap of monthly relevant income of $30,000. Contributions to
the plan vest immediately.

EREEERERATF

28

EEERNKER
AEBETEZHEARZEE AT
BT FT#RE 2 BB AR R AR AT
ElZKE - AEBEEREBT 2%
B B RE TR R EBa DR
LR BIMR o BB IR RS
ME @ AREZ B ERRIEZ
EEH AR Z MK - Br LIl Z F 4R
S - REBR &t B RKESEHTT
EEEMEARREAE -

REBMBEESRBIGHERAZE
CRIEEER I AES T ENES
ARG ATEEHE ([BESRT
2l]) - sefEE B Y —HABU R
ANEBEEZ REHFRKTE - BiE8
Beitdl  EXREEBESHIZES
BRWMAZ5% AT EIEL H#HR - H
LA A #E B8 A30,0007T AR © FET
BEH 2 HABESRETIES -

JI0

oy
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

29 EQUITY SETTLED SHARE-BASED TRANSACTIONS

200

(a) Share Award Scheme

The Company adopted a share award scheme (the “2019
Share Award Scheme”) on 15 April 2019, which would
expire on 14 April 2029.

The termination of the 2019 Share Award Scheme and
the adoption of a new share award scheme (the “2023
Share Award Scheme”) were approved by the Company’s
shareholders at the general meeting on 31 May 2023. The
2023 Share Award Scheme is valid for 10 years from the
adoption date and is due to expire on 30 May 2033.

As at 31 December 2024 and 2023, no grant of share
awards had been made under the 2019 Share Award
Scheme.

As the 2019 Share Award Scheme was terminated on
31 May 2023, the 78,590,000 shares purchased for
the purpose of the 2019 Share Award Scheme were
transferred to the 2023 Share Award Scheme. As at 31
December 2024 and 2023, the number of the Company’s
shares held for the purpose of the 2023 Share Award
Scheme was 78,590,000 shares. As at 31 December 2024
and 2023, no grant of share awards had been made
under the 2023 Share Award Scheme.

29

DEREE 2RO

(a)

B SR B
ARAR=E-NFMATEA
St — B B 8 ([ —F
— AR EERDEH 81 )L 43—
FNEMA+MEER -

BIE T NF R RZENET 8 &
%m%ﬁ‘*fg¥ﬁﬁﬁﬁxfﬁﬂiﬁﬁdfiﬂ(r__
E_=FRMHEEEGE ) EE
PZIN/N 7HX$E’\_7_—¢£H
=T —HEARERE L o

T =F RGO BRI S B MR
Hﬂiu+10£ﬁﬁxﬁlﬁ/\fgzzﬁz
AA=+HEm -

RZEZNFR—E-_=F+=
A=1+—8  #E&RE=-S—Hh
FRR 2B FTEIR B AR 1 82
B -
HRZE—NERMDERETEIE
RZE-_=FRAA=1+—HK
IE - ZE—NFRR G BT EIE
A #978,590,000 % I 15 & & A
ZEZ=FRNHEEEE - R
TECNER-ZE-=F+_A
—t—8 B _=FRHiE
BIF BB ENARARIRNEE E
78,590,000% f% 15 » M =ZF =Y
i&_v__¢+ A=+—
CERE S - = F R R
%ﬁ%&ﬁkﬁﬁ%

HANS GROUP HOLDINGS LIMITED ANNUAL REPORT 2024



29 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(continued)
(b) Share option scheme

Notes to the Financial Statements
B SRR M

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

29 LUESREEZROXZ(E)

(b) FBMRAESTE

Pursuant to an ordinary resolution passed on 28
December 2012, the Company adopted a share option
scheme (the “2012 Share Option Scheme”) for the
purpose of enabling the Company to recruit and retain
high-calibre employees and attract resources that are
valuable to the Group and to provide the Company with
a means of giving incentive to, rewarding, remunerating,
compensating and/or providing benefits to such persons
who contribute or may bring benefit to the Group. The
2012 Share Option Scheme expired on 27 December
2022. In order to enable the continuity of the share option
scheme of the Company, the termination of the 2012
Share Option Scheme and the adoption of the 2022 share
option scheme (the “2022 Share Option Scheme"”) were
approved by the Company’s shareholders on 15 June
2022. The 2022 Share Option Scheme would expire on
14 June 2032. In view of the amendments to Chapter 17
of the Listing Rules which took effect on 1 January 2023,
the termination of the 2022 Share Option Scheme and
the adoption of a new share option scheme (the “2023
Share Option Scheme”) were approved by the Company’s
shareholders at the general meeting on 31 May 2023. The
2023 Share Option Scheme is valid for 10 years from the
adoption date and is due to expire on 30 May 2033.

Under the 2012 Share Option Scheme, the board of
directors of the Company may at their discretion grant
options to any eligible participant including any director,
employee, consultant, agent, business affiliate, business
partner, joint venture partner, strategic partner of the
Company or any subsidiaries of the Company, or any
supplier or provider of goods or services to the Company
or any subsidiaries of the Company, to take up options at
a consideration of $1 per each option grantee to subscribe
shares of the Company, as may be determined by the
directors from time to time to subscribe for the shares of
the Company. Each option gives the holder the right to
subscribe for one ordinary share in the Company.

“ERONFFR EBREEZERERDAR

BRERZZT—=F+=ZA=+N
Bl TMRER - NRAH
Mm—IEREREAE([ = —=F
BAERTE ) - B AREE
DEBERERAT®ZES - ]
MEAEBBEECER A
RAERERERZEHASE
BERSAERFZE 2 ALIED
R - H5E - IREN - WER
REEF - ARFEIZ_E——F
EREAZEEN - —F+—
RZ+tRER - BEAREIN
BT IS LAESE - ARRIK
RR-ZE-—FATHAHE
BRI T FRERET 8 RIR
M_T-—_FREREAE(ZF
T FRERERE) T
FRREASBR_E=_FX
A+ UBEEIE] - EERE ETAR A
BI7ENBIER T _=F—
A—B4ES  RIEZT=-—FF
AR RT B K BR A — IR R RO B AR 1
FE( - =FBEREE )
ERHARABRERE-_ZTE-_=FH
A=+—HMRERDZ EHHE -
R - FRERERE B RMA
HRH0FART BN —T==
FRA=1THEIE -

RE-_T——FREEETE - K
RAZEFEANBERTAEGE
®ReRE(BRARBRARQT
ERAMBRARZES - B8 - B
A RIEA - ZBHEBRE - ¥
BRH  BEREBH KX
HSERIR AR B AR FHES
B A RRKENERIIREZ
HEE)XLBRE  REES
REFEH 2R EIR S BB AR
AT R ERAERE -
NRBARAL - SnEARE
BT HRAARE —BARRER
B2 R o
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(Expressed in Hong Kong dollars unless otherwise indicated) (JABTTHIR + BHEFEHERIN)

29 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(continued)
(b) Share option scheme (continued)

29 LURESEEZRHORE(E)

(b) MBERFERTEI(E)

Under the 2022 Share Option Scheme, the board of
directors of the Company may at their discretion grant
options to any directors or employees of the Group, or
service providers who provide services to the Group on
a continuing or recurring basis in its ordinary and usual
course of business which are material to the long-term
growth of the Group, from time to time, to subscribe
for the shares of the Company, to take up options at a
consideration of $1 per each option grantee to subscribe
shares of the Company, as may be determined by the
directors from time to time to subscribe for the shares of
the Company. Each option gives the holder the right to
subscribe for one ordinary share in the Company.

Subject to the rules of the 2023 Share Option Scheme
and on the basis of the eligible participant’s contribution
to the development and growth of the Group, the board
of directors of the Company may at their discretion
grant share options to any eligible participants including
employee participants, related entity participants and
service providers, from time to time, to take up options at
a consideration of $1 per each option grantee to subscribe
shares of the Company, as may be determined by the
directors from time to time to subscribe for the shares of
the Company. Each option gives the holder the right to
subscribe for one ordinary share in the Company.

No equity-settled share-based payment expenses (2023:
$Nil) were recognised in the consolidated income
statement for the year ended 31 December 2024.

As at the reporting date, no options were granted under
the 2022 and 2023 Share Option Scheme. The 2022
Share Option Scheme was terminated on 31 May 2023.

No share options were exercised during the years ended
31 December 2024 and 2023.

RE-_Z - _FERETE - K
RAEEGARIRRAKE TR
EXUREE  HEAKEEER
—REBRFFEILR RN
SERHEHAEERBEREE
REENRBEHRERHABAR
RERMDEERE - REEFET
R R TE IR & BB AR A
S TR REERABRE - XA
RBARARD  FDIEER
THAARE —BARAEBRK
ZHER o

KT =FERETIRAN
BRTAKIBAERSEEL AR
SEEREXENER - AAF
BEEgrRNBETREEER2H
E(BREE2EE  HEEE
SEERRGHEE) R EBRK
- REBEEETREL ORER
EBBEARAMNITHRE
EMBERE  URBEBARF K
- BNERERTRHAARE
—RARRE B RER o

B A E E 2 D (KRS
—EI=F T)RBEZFT
“WE+ZA=+—HIEFEN

RABERIER -

RWERR - SMERE-_S ==
FR-IT - =FRERETEED
BEARHE - — T —EERESE
ER-_ZE-_=FRAA=1+—8B&K
_U: °

MEBREREE S _NER
—E-=F+_-_A=t—HIF
fE17fE -
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Notes to the Financial Statements
B 7 S 3R B &

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

29 EQUITY SETTLED SHARE-BASED TRANSACTIONS 29 LURERLECRORSZ(E)
(continued)
(b) Share option scheme (continued) (b) BEBRRERTEI(E)
(i) The terms and conditions of the grants are as (i) BERERLZGRRGHG
follows: mE

Number of Contractual

instruments Vesting conditions life of options

IA%E BER BRESVER

Options granted to directors

BTeEscEiE

-on 30 August 2018 65,000,000 100% vested on 31 May 2019 10 years
-RZZ-N\E\A=1H RIE-NFRA=T—H245E 10
-on 23 December 2020 5,000,000 100% vested on 23 December 2020 5 years
-RZEZZEF+-A=+=H RZEZEF+-_A-+=H2¥5E 5
-on 25 January 2021 243,763,800 100% vested on 25 January 2021 5 years
-RZF_—F-A-t+hA RIB_—F-A-tHR2¥5E 5
—on 14 April 2021 3,000,000 100% vested on 14 April 2022 6 years
-R-E-_—&FMA+EA RZZEZ_EMATNBE2EEE 6%
—on 2 June 2021 392,663,800 100% vested on 14 April 2022 6 years
-RZF—FXAZH RIZ-_FMATNE2E5E 6%
Options granted to employees

KTEE  EiE

-on 30 August 2018 62,500,000 100% vested on 31 May 2019 10 years
-RZZE-NE\A=1H RIE-NEFRA=T—-H285ERE 10
Total #5t 771,927,600
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29 EQUITY SETTLED SHARE-BASED TRANSACTIONS 29 DESLEZRORS(E)
(continued)
(b) Share option scheme (continued) (b) BERAEFTEI(E)
(i) The number and weighted average exercise (i) BEREZHARNEES
prices of the share options are as follows: TEEWMT :
Weighted Weighted
average average
exercise  Number of exercise Number of
price options price options
k3 Nk
T TEE BRESHE  THORE BRESE
2024 2023
—E-mE —E-=F
Outstanding at the RENRER
beginning of the year AT
and at the end of the year $0.351 711,427,600 $0.351 711,427,600
The options outstanding at 31 December 2024 had RZZEZ-ZWMNF+=A
an exercise price of $0.236, $0.340 or $0.400 (2023: =+—BRXRTENE
$0.236, $0.340 or $0.400) and a weighted average MRHETHEE 02367
remaining contractual life of 2.0 years (2023: 3.0 0340703, 0.4007L ( = &
years). Z =% :0.2367T * 0.3407T

8¢0.4007T ) K ANAE 19 5
MENE A2 0E(— T =
& : 3.0%F)
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29 EQUITY SETTLED SHARE-BASED TRANSACTIONS
(continued)
(b) Share option scheme (continued)
(iii) Fair value of the options and assumptions

The fair value of services received in return for
options granted is measured by reference to the fair
value of the options granted. The estimate of the
fair value of options granted is measured based on
a binomial model. The contractual life of the share
option is used as an input into this model.

29 LUESEEZIROXZ(E)

(b) MBARRMEREI(E)

(iii)

ZEOFFR

BEREZARNERRER

X B R M LA 4R R BT 2 AR
B2 RRE - HBEMK
HEREZ AR ERE -

5 L B AR 2 8 e fELDA =
EABAEE - R
&t B R R 2 5
HAR -

14 April  25January 23 December 30 August

Grant date 2021 2021 2020 2018
=g=-% =$=-F C-B-¥F =-F-\%

R BH mA+MA —A=tEHA +=A=t=H NAR=+H
Fair value at FHHERYZ $0.1194 $0.1285 $0.1049 $0.1192 $0.12
measurement date NRE 0.11947C 0.12857C 0.10497C 0.11927t 0.127t
Vesting period BB 10 months 1 year - - 9 months
10187 1% - - 9fEA

Share price BB $0.375 $0.34 $0.395 $0.4 $0.236
0.3757C 0.347T 0.3957C 0.47T 0.2367C

Exercise price TRE $0.34 $0.34 $0.4 $0.4 $0.236
0347 0.347C 0.47T 047 0.2367C

Expected volatility BHKR 39% 44% 39% 39% 54%
Option life e A 6 years 6 years 5 years 5 years 10 years
6% 65 5% 5 105

Expected dividends BHRE Nil % Nil % Nil % Nil % Nil %
% % Z% Z% %

Risk-free interestrate IR FE 0.81% 0.82% 0.322% 0.243% 2.17%

The expected volatility is based on statistical analysis
of weekly share prices of the Company over the past
years immediately preceding the grant date. The
calculation is based on the assumption that there
is no material difference between the expected
volatility over the whole life of the options and the
historical volatility of the shares of the Company.
Changes in the subjective input assumptions could
materially affect the fair value estimate.

Share options were granted under a service
condition. This condition has not been taken into
account in the grant date fair value measurement
of the services received. There were no market
conditions associated with the share option grants.

EREEERERATF

Ta B IR Ty BN BB R
EHABEFEARAE
FEIBABE &R DT o 5T
BRERTDIBERERENE
BB SR A 2 3B H R i £
AR BRAD 2 B SR R
ERTFEERER - =
B AERENELeY
AREMBTEREATE -

BRI RS R
e FFERLE AMER
BH AR ERILREBZ
R - ROBREY E
B o T 5 kA
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30 CAPITAL, RESERVES AND DIVIDENDS 30 BXR - HERRE
(a) Movements in components of equity (a) REZMARIBD 2B E
The reconciliation between the opening and closing REEIRE = S HEKE D BI9)
balances of each component of the Group’s consolidated HER A AR BRI N R S =
equity is set out in the consolidated statement of changes FER o AAA)F(ERERAARE
in equity. Details of the changes in the Company’s DRANFEHRPE RN EEF
individual components of equity between the beginning IEEBTR o

and the end of the year are set out below.

The Company RATE

Treasury (Accumulated
sharesheld  Share-based losses)/
Share Share  undershare compensation retained
capital premium  award scheme reserve profits

RERHRR

tsEl Rt (BitEE) /
Bx R EERH  RHBRE  RERA

§'000 $'000 $'000 $'000 $'000
R R e o T
(Note 29(a)  (Note 29(b))
(He29@)  (Wak29m)

Balance at 1 January 2023 et
-R-Br&8% 395,664 761827 (19.822) 81,443 (181,391) 1,037,721

Changes inequity for 2003 —E-=EEHEEE:
Loss and total comprehensive income FEREE K
for the year 2ENEEE - - - - (17,676) (17,676)

Balance at 31 December 2023 and R=Z==F+=f
1 January 2024 =t-ARZECH
E-B-Rr&s 305,664 761,827 (19.822) 81,443 (199,067) 1,020,045

Changes inequity for 2004 —E-MEEHEH:
Profit and total comprehensive ~ EFEFIR

income for the year gl et - - = = 415,069 415,069
Issue of consideration shares BIRERR 27,891 51,599 - - - 79490

Balance at 31 December 2024  W-Z-ME+-H
=t-Aeit 423,555 813,426 (19,822) 81,443 216,002 1,514,604
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30 CAPITAL, RESERVES AND DIVIDENDS (continued) 30
(b) Share capital

0}

Issued share capital

X RERKRE(E)
(b) B&
() BBITRE

Number of
ordinary
shares

EEREA
000
TR

Ordinary shares of $0.10 each: SREE.10TZER
B

Authorised: JEE

At 31 December 2023 and 2024 RZB-=FR-F
ZMEFZA=+—
H

Issued and fully paid: E#FTRAE -

At 1 January 2023, 31 December 2023, 1 RZE-=F—H—

January 2024 A ZZ-=4+=

A=+—H =%
—mFE—HA—H

Issuances of consideration shares BITRERS

At 31 December 2024 R-TB-meE
+-A=+—H

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at meetings of the
Company. All ordinary shares rank equally with
regard to the Company’s residual assets.

On 31 July 2024, 278,915,965 ordinary shares of the
Company (each with par value of $0.1) were issued
to settle part of the consideration in the amount of
$222,045,000 for the acquisition of BTHL (note 34).
The issue price of $0.7961 represents a premium of
approximately 99.03% to the closing price per share
of $0.400 as quoted on the Stock Exchange on 23
May 2024, being the last trading day immediately
preceding the date of the relevant acquisition
agreement.

(c) Nature and purpose of reserves

0}

ZEOFFR

Share premium
The application of the share premium account is
governed by the Cayman Islands Companies Act
(2023 Revision).

EREEERERATF

10,000,000 1,000,000
3,956,638 395,664
278,916 27,891
4,235,554 423,555

EBEFAEABERAR
7] B F B K B Y ER B
BUEENARAEZE L
A —REITRIR B
B E BB A QR R R 4
BEMS AB RS -

R-ZE-_NWFE+LA=+—
B - B%717278,915,9650%
AAREBER(EREES
0.170) U BB IE = 1Y
=L o A {8 222,045,000 JT
(MI3E34) - B471E0.7961
TEREOHR_E_NFR
A-+Z=H(EZEEHEHK
BHRAEBRIRERSH)
B AR TR TE
0.4007T/#{&4799.03% °

(0 REHEERAR
(i) BiDaRE
Bt g BRP N RERXH
SRERRDE(ZE_=F

ERTR)EEE -
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30 CAPITAL, RESERVES AND DIVIDENDS (continued)
(c) Nature and purpose of reserves (continued)

(i)

(iii)

(iv)

(v)

(vi)

Special reserve
The special reserve arose from the reverse acquisition
in December 2004.

Translation reserve

The translation reserve comprises all foreign
exchange differences arising from the translation of
the financial statements of operations outside Hong
Kong. The reserve is dealt with in accordance with
the accounting policy set out in note 1(w).

Statutory reserve

Pursuant to the relevant laws and regulations for
foreign investment enterprises, a portion of the
profits of the Group’s subsidiaries operating in the
PRC is required to be transferred to the statutory
reserve. The amounts of profits transferred to the
statutory reserve are determined by the board of
directors of the subsidiaries according to the articles
of association. The reserve is restricted in use and is
not available for distribution.

Treasury shares held under share award scheme

Treasury shares held under share award scheme
represent the shares purchased by the Group that
are not yet granted to directors and employees of the
Company and have been recognised in accordance
with the accounting policy adopted for share-based
payments in note 1(r)(iii). The consideration paid for
the purchase of the Company’s shares is reflected as
a decrease in the equity of the Company.

Share-based compensation reserve

The share-based compensation reserve represents a
portion of the grant date fair value of unexercised
share options granted to employees of the Company
and has been recognised in accordance with the
accounting policy adopted for share-based payments
in note 1(r)(ii).

(vii) Asset revaluation reserve

208

The asset revaluation reserve comprises the
cumulative net change in the fair value of equity
investments designated at FVOCI under HKFRS 9 that
are held at the end of the reporting period (see note

1(9)).

30 BEXR - #BERBRE(E)
() REMERARE)

(i)

(iii)

(iv)

(v)

(vi)

BRI
FRlER ST M4
TZANRKEMESE

B
EXFRHEEERETEN
SN R B RREL
HMIFTBSINEZRR - BT
ARARMI 1 (W) PE & 5 CR
BEIE -

EERE

REARINERELED
MEERELER - NEE
R EEENHBRFN
BBk M 78 88 1 0K E
e BREREAIEHEN G
NBHEHBARNES
EREERMAUET - &
wRZZ 2R BN EH
TEDIK

REROERBTEFEN
EERA

BERNEBEIFEFEN
15 IR 1 f8 A~ & B AT BE
A BEERETFARRRE
EREE F WERERMN
1GNP ARG BERE 2
S FTER A = 5T BUR R
REKD - BEARARK
MR ERE AR

NRERRD

PR A7 S B 5 45
BOFMEERER AR
AR B 2 RETTE B
ZEHBBHAREL I
7 BARBEEMIEE1(r) (i)
ARG D B AR 2 X BIRA
FETBUR T ARERR ©

(vii) EEEHH#E

EESMFHAERENHRE
HIRBARBEEW L ®
SEANEIRIEERIE DA
BEET A E M 2 [ Y s B A
AEENRABERFTZE
FE (M) °
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30 CAPITAL, RESERVES AND DIVIDENDS (continued)
() Nature and purpose of reserves (continued)

(viii) Hedging reserve

Notes to the Financial Statements
B SRR M

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

30 BXR - #mERRE(E)
() REMHERRRE)
(viii) S

Fuel price Interest rate
call option  cap option

contracts contract
REER  FIRHEHY
ABESN BEH
$'000 $'000
T T
At 1 January 2023, 31 December WZZT_=F—H—H -
2023 and 1 January 2024 —ET=F
+ZRA=+—HkK
—T-ME—-H—H - - -
Changes in fair value of hedging R E 2 E WSR2
instrument recognised in T AR
other comprehensive income NiER 3,977 1,948 5,925
Deferred tax EEBIE (656) = (656)
At 31 December 2024 RZEZF
+=A=+—H 3,321 1,948 5,269

(d) Distributability of reserves

The Company'’s reserves available for distribution to its
shareholders comprise share premium and accumulated
losses (net of treasury shares held under the share award
scheme) which in aggregate amounted to approximately
$1,010 million as at 31 December 2024 (2023: $543
million). Under the Cayman Islands Companies Act (2023
Revision), the share premium of the Company is available
for paying distributions or dividends to shareholders
subject to the provisions of its memorandum and articles
of association and provided that immediately following
the payment of distribution or dividends, the Company is
able to pay its debts as they fall due in the ordinary course
of business. In accordance with the Company’s articles
of association, distributions shall be payable out of the
profits or other reserves, including the share premium
account, of the Company.

“ERONFFR EBREEZERERDAR

(d) "D IRGERE

AABAIERTFREZFHEE
B G 5 E R 25T E1E (kR
RIERR D RE T B ENET
Bm) R-ZZTE-_WF+=A
=t+—H&&£H1010ET(=
T-=4F :5431850) - BIEM
ERENTE(ZE=FEE]
HR) - AARZBRMDRERBE
DRk IEARR BIREE TR «
ZoR MR BAF A AEA
BERARENMAAZEE  MA
EEES IR MRERBE - AR
AMNEER B R ESBETEES
HAETS o RIBARQR A STE
HHEI) - ADR)ZDIRBAMR STk
Hib & BEAQRZBRG5 %
EERPIREN ©
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30 CAPITAL, RESERVES AND DIVIDENDS (continued)
(e) Capital management
The Group’s primary objectives when managing capital
are to safeguard the Group'’s ability to continue as a going
concern, so that it can provide returns for shareholders
and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

During 2024, the Group's strategy changed from
maintaining the net debt-to-capital ratio at an appropriate
level to monitoring its capital structure on the basis of
gearing ratio.

For this purpose, the Group defines the gearing ratio
as total liabilities to total assets. In order to maintain or
adjust the ratio, the Group will consider and may adjust
the amount of dividends paid to shareholders, issue new
shares, return capital to shareholders, raise new debt
financing or sell assets to reduce debt.

The gearing ratio (as defined above) was 89.2% (2023:
37%) as at 31 December 2024.

Neither the Company nor any of its subsidiaries is subject
to externally imposed capital requirements.

(f) Dividends
Dividends payable to equity shareholders of the
Company attributable to the year

30 BAXR - RERREE)

(e) BAERE
KEBZERNBRAEIERA
REAEEZHELELND - A
FEL AL A IR SRR [ 3R R M) E
BHERENZ  UREREZ
BRI ARREE AR o

R-ZF-MEF - REBENRREH
MRFRBRBANLE RNE
ERKFERNEERBLERAE
% BT HENGERE

s AEBEKEERBLRA
ERBAERREEZLL - RT
MR EGAB R R - AEEGE
BT BE S BB TR Z LB
TR BT - REBEAT R
R BENBEEREIHLERE
VARCAEIR ©

RZE-_WF+=—A=+—H"
BEABBREER(EER LR
89.2%(=FE =4 :37%) °

AR B R BB R AR
BIRINRETIEINZ EARTE °

H KBS
FEENTFARARRNKE

2024
“ENE
$'000
Fr
Final dividend proposed after WEBRBERIRE
the end of the reporting period of REAN BB E A%
1.5 cents per ordinary share 1.50(=ZFE==%:
(2023: Nil) =) 63,533 -

The final dividend proposed after the end of the reporting
period has not been recognised as a liability at the end of
the reporting period.

Scrip dividend election was offered to shareholders for
final dividends proposed after the end of the reporting
period.

HEMRRERRENRABE
WARNHRERRERREIE

BEMHRRERBIRPRE
PRER AR IE AR, ©
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FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS

Exposure to credit, liquidity, interest rate, currency and
commodity price risk arises in the normal course of the Group’s
business. The Group’s exposure to these risks and the financial
risk management policies and practices used by the Group to
manage these risks are described below.

(@) Creditrisk

Credit risk refers to the risk that a counterparty will default
on its contractual obligations resulting in a financial loss to
the Group. The Group’s credit risk is primarily attributable
to trade receivables, other financial assets measured at
amortised cost, restricted bank balances and cash and
bank balances.

Trade receivables and contract assets

The Group's exposure to credit risk is influenced mainly
by the individual characteristics of each customer rather
than the industry and country in which customers operate
and therefore significant concentration of credit risk
primarily arises when the Group has significant exposure
to individual customers. At the balance sheet date, the
Group had a certain concentration of credit risk as 21.5%
(2023: 73%) of the total trade receivables was due from
the Group's five largest customers.

Individual credit evaluations are performed on all
customers requiring credit over a certain amount. These
evaluations focus on the customer’s past history of making
payments when due and current ability to pay, and take
into account information specific to the customer as well
as pertaining to the economic environment in which the
customer operates. Trade receivables are due within 5-
180 days from the date of billing. Debtors with balances
that are more than one month past due are requested to
settle all outstanding balances before any further credit is
granted. Normally, the Group does not obtain collateral
from customers.

“ERONFFR EBREEZERERDAR

31

BHREREEREMTIAAAE

8 -BEoRPlt X G¥KE
mERERENAKE 2 —REE
BHEL - ZERARSIAEE M
BEBEBRRRER (R TOMERE -

(a) FERR
EFERARBERZHFHERES
WBEEMBRASEEELMH
BRZER - AEEZEERR
ITZRANEZRYERR - 12#
HRAFTENEMERMEE %
PR BIRITAE SR A R IR & M RTT4E

EERWERRRANEE
AEEfEGCEERR  £2
XERPZERNFCRTZE - M
IEPLEMELITERBZR -
WEREERREEEASER
FeERR P 2 ERREBRREL -
REEH  AEBZARKEFh
B RWIR AR 221.5% (=
T-=F 1 73%)  BUERX—F
BEZEESTRERR -

HRBERBRAETEESSE
ZBPHEEITERMEERE -
WS HHEEPBTIEER
e MR 2 EBREE S WEE
B 2 ERER R P& T
BRI MRECER - BEHE
WERK B N REE A#eE5E
180 H A EEf - B AN 8 HA
—EAEZ &8 - BIZERE0E
BEEBESRE I ITBEREE -
REE—BTERE P REE T

-]
AR °
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31

212

FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(@) Credit risk (continued)

Trade receivables and contract assets (continued)

The Group measures loss allowances for trade receivables
and contract assets at an amount equal to lifetime ECLs.
To measure the lifetime ECLs, the Group distinguishes
the trade receivables by different customers and by
segments. The Group considers first whether any trade
receivable and contract assets due from an individual
customer require specific provisions. Credit loss rates are
assigned to the trade receivable and contract assets by
reference to various qualitative and quantitative factors
such as market default rate of the industry in which the
customer operates and the credit ratings, historical default
experience and the financial position of the customer,
adjusted for other factors, where applicable, to reflect the
current and forward-looking information specific to the
customer and on the macroeconomic conditions which
might affect the customer’s ability to settle the trade
receivable. No ECL was recognised for trade receivables
and contract assets for the year ended 31 December 2024

(2023: Reversal of ECL of $1,000,000).

Movement in the loss allowance account in respect of
trade receivables during the year is disclosed in note 19(b).

Other financial assets measured at amortised cost

Other financial assets measured at amortised cost mainly
consist of other receivables. These mainly comprise of
deposits and other receivables due from third parties. The
Group's exposure to credit risk is influenced mainly by the

individual characteristics of each debtor.

31

BBRREEREMIAAAREBEGE)

() FERRGE)

ESEBRRRENEE(E)

AEERBSEN2HBHEES
BreBAE2E9RKRERR
BHMBEZBERE - AEEIR
TREP kD EBED B 5 EWR
B UFTEEHIESEEERE -
REBEEZBERTBEMARER
AATFENE SRKZEREY
BETZBEREE - EEBEE
2BREBETHERTERENES
BHEWFBERANEE B
BRIRBZITENMISEHRRE
B B ENEEREFH
BAIEARR - 7R3 AR S E A
EHETAZ  URMREPEEDN
ERTMBTE S B IA R AT RE &
RE#EE ZREKRTENNE
BB -BE-ZT-MF
+ZA=Z+—BLLFEE - BERH
ESRRERRANEERRE
HEEBRB(ZZ =4 : #A
78 HI{= & #5181,000,0007T) °

FABREZBMRR 2 B RE
iRk 2 EENHIEE19(b) R -

BREBERATENEMSREE
REHEN AT ENEMEREE
FTEBFEHEMERKE - HF
TEAREEKE=ANEERE
MR FIE - AEEREERR
FEXREHAZ BT
@,
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FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(@) Credit risk (continued)

Bank balances

In respect of bank balances, the Group limits its exposure
to credit risk by placing deposits with financial institutions
that meet the established credit rating or other criteria.
Given these high credit ratings, management does not
expect any counterparty to fail to meet its obligations.
As at 31 December 2024, the Group had a certain
concentration of credit risk as 52.7% of total bank
balances were deposited with a financial institution in

Hong Kong (2023: 85%,).

(b) Liquidity risk

Individual operating entities within the Group are
responsible for their own cash management, including the
short-term investment of cash surpluses and the raising
of loans to cover expected cash demands, subject to
approval by the Company’s board when the borrowings
exceed certain predetermined levels of authority. The
Group's policy is to regularly monitor current and
expected liquidity requirements to ensure that it maintains
sufficient reserves of cash and adequate committed lines
of funding from major financial institutions to meet its

liquidity requirements in the short and longer term.

EREEERERATF

31

BHEEREEREMTAAREGE)

(a)

(b)

EERRE)

RITHEER
HRNRITHES - AEBFEBET
REHRREEREEETRL
AR AR 2 S Ehetd - IRBIE AT
EZZEERR - ERNEEFNR
5 MEEREEEHRTEEEAR
SEHFEEZEREFE -RZF
ZFE+=ZA=+—8 ' ~%£H
ZIRITHERABER 2 52.7 % 7 BUA
—RURBEBZSREE(ZF
T4 85%) r AERE—E
BEZEESTRR -

ELRBMEEE
AEEETNZEREEERAR
BTEEREZET  BEHR
& BERIEREIIRE REREETIA
ENFEMR S F R - EMIEEB
BIESTEE 2B T REKFE
ARBARREZTSZHE - K
KB BRATEPRERREME
HiZ MBI - ARERE MR
AR CHEBIRE ZZ SR
BzRWAREERE  WEE
HEfhERARSPERK -
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31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 31 BEEREEREMIAEAARE(E)

FINANCIAL INSTRUMENTS (continued)

(b) Liquidity risk (continued) (b) BE£REBMERMEE
The following table details the remaining contractual TRINHAER ZIFTESRE
maturities at the balance sheet date of the Group's EREEH 2B T A LYHIRE
non-derivative financial liabilities, which are based on 15 - ERENSLRMIRIRESR
contractual undiscounted cash flows (including interest (BHRBEYEZFE - a2
payments computed using contractual rates or, if floating, FEAERENGEER - 58
based on rates current at the balance sheet date) and the MEXH)IRAEEZREZTEER
earliest date the Group can be required to pay: R AEETHE -

2024
I i
Contractual undiscounted cash outflow
ANARTRERY
Morethan  More than Carrying More than  More than Carmying
Within Tyear  2years amount at Within 1 year 2years amount at
fyearor butwithin butwithin More than 31 yearor  butwithin  butwitin  More than

ondemand  2years  Syears  Syears December  on demand 2years 5 years 5 years
Rt=A
-EhE BE-F RERE St-B A
REXE  BmERN  ERER  BBRE Fat
§1000 §1000 §/000 §1000 §1000
n n i T n

Bankandotherloans  SFAIREMER 499620 342878 1878991 187,022 2908511 234795 159237 78860 49483 159704 647284 564026

Lease liabiiies fEakE 258 208487 620740 691570 1733325 1,271,969 5409 3982 6,034 27,016 40 27,038
Trade and other Bk

payables EfbEREE 580267 - - - 580267 580267 26507 - - - 650 650
Other payables AfiE

(non-current) (3:50) - - 575000 1225000 1800000 1385841 - - - - - -
Deferred payment EEMT 451250 766,875 1,140,000 - 238125 2174522 - - - - - -
Amounts due to related FERTEERS

parties HE 69,007 - - - 69,007 69,007 74182 - - - 74182 7418
Amount duetoajoint  JEU—FA%

enture hE3E 5 = = - 5 5 : - - - i} )

1812677 1318240 4214731 2103592 9449240 7876406 265355 82842 255517 186720 790434 691773
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31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)

(9)

Interest rate risk

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group’s interest
rate risk arises primarily from bank and other loans,
deferred payment and the liability for acquisition of non-
controlling interest. The Group’s deferred payment, the
liability for acquisition of non-controlling interest, other
loan and part of the bank loans at 31 December 2024
were issued at fixed rates and therefore did not expose
the Group to cash flow interest rate risk. The Group's
interest rate profile as monitored by management is set
out below.

BREBREEREMTIANAMBGE)

(0 F=mb

NMEEBRAS—AEMTAZAR
BEHAKE S RERE TSN =
RETR B AT R A R o A5
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B B AN E E IR S
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Interest rate profile FIZ R
2024 2023
“EClmE ZEC=F
Effective Effective
interest rate Amount interest rate Amount
B FIZE ©8 BERRFI= ]
$'000 $'000
Fr T
Fixed rate borrowings: EERBE:
Lease liabilities HEGE 2.6% -7.6% 1,271,969 2.6% -6.8% 27,038
Bank and other loans RITREMER 3.3%-8.0% 683,236 4.1% -4.7% 564,026
Deferred payment IR IZNEN 2.5% -5.0% 2,174,522 N/ATNEF -
The liability for acquisition W IR 2
of non-controlling interest ZBE(BE
(included in other payables) £ E b & (+
IEH) 4.1% 1,382,704 N/AZRiE A -
Total borrowings EE®E 5,512,431 591,064
Variable rate borrowings: FEEH :
Bank loan RITER 7.1% 1,711,559  NATER -

The Group’s bank balances and restricted bank balances
are interest-bearing at floating market interest rates,
and potential variations in interest rates do not have a
significant impact on the results of the Group.

“ERONFFR EBREEZERERDAR

REBARITAESR R ZRHIRTT
BRF BTSN ERGE - A
BEREEZFI T e REE
MEBEEREATE -
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FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk

0}

(i)

Foreign currency transactions

The Group is exposed to currency risk primarily
through billings of (i) storage and warehousing
income and (ii) port and transshipment income
that are denominated in a currency other than the
functional currency of the operations to which they
relate. The currency giving rise to this risk is primarily
United States dollars (“USD").

As the Hong Kong dollar (“HKD") is pegged to the
USD, the Group considers the risk of movements in
exchange rates between the HKD and the USD to be
insignificant.

Recognised assets and liabilities

In respect of trade receivables and deposits held in
currencies other than the functional currency of the
operations to which they relate, the Group ensures
that the net exposure is kept to an acceptable level,
by buying or selling foreign currencies at spot rates
where necessary to address short-term imbalances.

All the Group's borrowings are denominated in the
functional currency of the entity taking out the loan.
Given this, management does not expect that there
will be any significant currency risk associated with
the Group's borrowings.

31 MBEREEREEMT

(d)
(i)

(i)
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(Expressed in Hong Kong dollars unless otherwise indicated) (WABTEHIR + BB EHERIN)

31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk (continued)
(iii) Exposure to currency risk

ZEZMFFR

The following table details the Group’s exposure
at the end of the reporting period to currency
risk arising from recognised assets or liabilities
denominated in a currency other than the functional
currency of the entity to which they relate. For
presentation purposes, the amounts of the exposure
are shown in Hong Kong dollars, translated using the
spot rate at the year-end date. Differences resulting
from the translation of the financial statements of
foreign operations into the Group’s presentation
currency.

31 BBEREERESMIAANAREB(E)

(d) E¥ERGE)

(iii)

ARBHNERRER
TR AR B R &S
REERABBERY AL
EWAINZEEIEBEZE
ﬁéﬁﬁiﬁﬁﬁﬁiz
EHRBRFR - LEIM

E-RBREBEAETT
™ RERBHREIHE
KE o [EHIGINEIEE
BREARBAKHEZIER
SIMzER -

Exposure to foreign currencies
(expressed in Hong Kong dollars)

HMERMR
(SR
2024
“B-NE
usD RMB (cl:]3
ESAN: R
$000 $'000 $000
i i i
Trade and other receivables ZH R EMmENFE 74,565 = 25 39 72,201 -
Cash and bank balances ReRBTiES 2,303 785 1,398 830 273,031 1,136
Trade and other payables ZHREMERTE (5122)  (109,205)  (12,504) (6,636)  (71,744)  (41,821)
Net exposure arising from PRABEREE
recognised assets and liabilities  FTE 4 B 54 71,746 (108,420) (11,081)  (5767) 273488 (40,685

EREEERERATF
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31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 31 UBEREEREMIANABEE)
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk (continued) (d) E¥mEE)
(iv) Sensitivity analysis (iv) BRBEDW

The following table indicates the instantaneous TRERMHMAEBR NSRS
change in the Group’s loss after tax (and retained AR &S B KE R 2 EX
profits) that would arise if foreign exchange rates to REBBEMES KK
which the Group has significant exposure at the end Fr B H b3 B & E 451
of the reporting period had changed at that date, 2 rEERBIEEE(R
assuming all other risk variables remained constant. REBGEF) 2 BN &S o 7t
In this respect, it is assumed that the pegged rate HimsE @ EFHREBTHE
between the Hong Kong dollar and the United EnzHEBEERTERAE
States dollar would be materially unaffected by any TUHEMEIEFES
changes in movement in value of the United States EREESHMITINERTE -

dollar against other currencies.

2024
—E-omE

(Increase)/

decrease on
loss after (Increase)/
tax and decrease on
increase/ loss after
Increase/ (decrease) Increase/ tax and
(decrease) on retained (decrease) increase/
in foreign profits/ in foreign (decrease)

exchange accumulated exchange  on retained

rates losses rates profits
BREREER

(gm) Bz B 1Re

WO RRE (gm /

SHNEER HF R SNERER D RIRE

tH/ EEsEn A/ wEFIEEmM

(T &%) (R2) (T) (R
$000 $'000
Fr FT
usD ES 10% 512 10% 224
(10%) (512) (10%) (224)
RMB ARE 10% (10,842) 10% (4,069)
(10%) 10,842 (10%) 4,069
GBP e 10% (1,108) - -
(10%) 1,108 - -
EUR BT 10% (577) - -
(10%) 577 - -
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FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)
(d) Currency risk (continued)

(iv) Sensitivity analysis (continued)

Results of the analysis as presented in the above
table represent an aggregation of the instantaneous
effects on each of the Group entities’ profit before
tax and equity measured in the respective functional
currencies, translated into Hong Kong dollars at the
exchange rate ruling at the end of the reporting

period for presentation purposes.

The sensitivity analysis assumes that the change
in foreign exchange rates had been applied to re-
measure those financial instruments held by the
Group which expose the Group to foreign currency
risk at the end of the reporting period, including
inter-company payables and receivables within the
Group which are denominated in a currency other
than the functional currencies of the lender or the
borrower. The analysis excludes differences that
would result from the translation of the financial
statements of foreign operations into the Group's

presentation currency.

(e) Commodity price risk

Prices of oil products are affected by a wide range of
global and domestic factors which are beyond the control
of the Group. Fluctuations in such prices may have
favourable or unfavourable impacts on the Group. For
the Group’s trading business, the Group mainly operates
on a back-to-back sale and purchase model and has
been vigorously developing the establishment of end
customers for filling stations to reduce procurement costs
by centralising procurement, retail and wholesale, which
not only reduces the risk of oil price fluctuations but also
enhances profitability. For the Group's core franchised
public bus operations, fuel price fluctuations can have a
significant financial impact, as fuel costs represent a major
component of operating expenses. To mitigate fuel price
risk, the Group has entered into supplier contracts with
diesel suppliers to secure fuel at stable pricing and ensure
a reliable supply, while utilizing the fuel price call option
contract. Management will continue to closely monitor
fuel price rate movements and review its strategy in
respect of fuel price risk management in light of prevailing

market conditions.

EREEERERATF

31

BHEREEREMTAANARBEE)

(d) E¥mERGE)

(e)

(iv) BREDH(E)
ERFFAIIRE DT 45
RUEEBEERBIAZEY
BEE T 8 Z BB AT & A
K o B RS 52 8 45T
Th LA & B R 69 & B BE
BERBITEY

BRE D RERE RN
EHORBREHGFENRN
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AEBEHEEINERRN S
MIE  BREASEAN
ERARERANIES
BN BB EN AR
e FE A5 3R IR % B RO
BEIM T BREREINE
5 B B 75 R R K AN B
EE R EREMELNE
H o

A mERERE
HmEBERXEREERNEZEZ
MFE  HBLASERES -
B LABRN B Al e A E B
BHRTMEE - RAKENE
HEBME  AREXEUEY
BEERARE YANER
AR TN =AU eSS S
BEPERE TEMULENS
FARERRERC AR - RIS ERIK
PESE S - MERDH
ERBHEAR - EEiRm AN
7 ERAKEMZOFEAR
BEL2E AR AREE
FXHEZED - BRRHERIK
BREREANBEE - BER
MEHER R - NEBE HEAH
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8 - WA EE T ARE E R
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HAFEAERRIN)

FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
FINANCIAL INSTRUMENTS (continued)

U]

Fair values

0]

Financial assets and liabilities measured at fair
value

Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the
end of the reporting period on a recurring basis,
categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement. The
level into which a fair value measurement is classified
is determined with reference to the observability
and significance of the inputs used in the valuation
technique as follows:

e Llevel 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted prices
in active markets for identical assets or liabilities
at the measurement date

e level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are
inputs for which market data are not available.

e Level 3 valuations: Fair value measured using
significant unobservable inputs

As at 31 December 2024, the derivative financial
assets were carried at fair value (see note 21) (2023:
the only financial instruments of the Group carried
at fair value were other investments (see note 16)).
These instruments were measured at fair value on
a recurring basis and their fair value measurements
fell into Level 3 of the fair value hierarchy described
above.

31

BBRREEREMIAAAREBEGE)

()

[RE

() BAREHEBZERMEE
K&
NAEBR

TREJNAEESHMTE
R EHRIZEE RS
HEZARE UHRRE
B BREERE 3% A
AEFEIFTREZ=MEARA
REEBERDE - AR ER
EER T2 RGEERMAT
B ABIE 2 AT BRI R
EFEEMEFWOT :

. FE—MHE: EEA
E—RBARE A
REFERHHEREE
KA BEERBEEN
MIGHRERHE 2]
BitE8Z2nE

. FE_MHE: ERE
— AR - BT
(SR= St Y ALIE S E
WABBEREEMA
EANAIERGAR
BETEBZRARE D
AEREABBEE
ERETMSERZE
AEIE

B ERE
ATE] BB A RS
HEZARE

RZZE-_NMNF+ A
=t+t—8 THEemEE
AR ESR(RHEE21)
(ZZT—=F : KREBMHE—

RAanEIRNERTA
REMBE(RKFE16)) -
ZETRIATHUARR
EEHE8AIRA F2RE
FIVEE =4 »
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31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 31 BREREERSMIAAAEE)
FINANCIAL INSTRUMENTS (continued)
(f) Fair values (continued) f) DREE)
(i) Financial assets and liabilities measured at fair () BRAAREFEZSEMEE
value (continued) kB&E#E)
Fair value hierarchy (continued) DRIEBR(E)

During the year ended 31 December 2024, there
were no transfers between Level 1 and Level 2, or
transfers into or out of Level 3. The Group’s policy
is to recognise transfers between levels of fair value
hierarchy as at the end of the reporting period in
which they occur.

All financial instruments were carried at amounts
not materially different from their fair values as at 31
December 2024 and 2023.

Information about Level 3 fair value measurements

The fair values of other investments are determined
with reference to the fair value of the underlying
financial assets which are market unobservable.

The gains and losses arising from the remeasurement
of the financial assets measured at FVPL are
presented in the “Other income” line item in the
consolidated income statement.

EREEERERATF

HE-_Z-_MFE+=H
=t+—HLEFE F—HK
B A 2 M s
IR E =R E A
e REBZHBKANE
Ay e HE AR A
HWRARBERBRE &k -
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HER-_ZT-_MHFER=F
—=%+-A=+—8z~
NARETEFEAESR -

N
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B

R
I

tEZ
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FE=MrrE

>
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joxs

HiBREZ DA ET2R
HRAEREEZAARER
METABRSB)ET -

EfTERARENAR
BZERMEEES 2 WS
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31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF 31 BEEREERESMIAEAAREBEE)
FINANCIAL INSTRUMENTS (continued)
(f) Fair values (continued) f 2REE)
(i) Financial assets and liabilities measured at fair (i) BRAAREFEZSEBEE
value (continued) rka&#E)
Fair value hierarchy (continued) DRBEBRE)
As at 31 December 2024, the derivative financial R—ZZE-_WmME+ = A
instruments of the Group are categorised as Level 2 =+—8 KEBEWMTE
and Level 3, and the fair values are summarised as SRMITENDEAEE AR
follows: F= o DpEHAET
Level 2 Level 3 Total
B E=R et
$'000 $'000 $'000
Tr Tr Tr
Assets BE
Derivative financial instruments ~ #T4 &g T A
Embedded derivative BARITETLA - 7,089 7,089
Fuel price call option contracts ~ ARHBISREEHIIEA 4 2,263 - 2,263
Interest rate cap option contract  F|= FRREAES 4 22 - 22
2,285 7,089 9,374
As at 31 December 2023, the financial assets of the W®W—-—=Z=-—=F+—-F=4+—H8  AE£EEH

Group are categorised as Level 3, and the fair values @B TESEAE=4 AR EEMIOT
are summarised as follows:

Level 3 Total
F=#K EH
$'000 $'000
Fr Ft
Assets BE
Other investments HgE
Financial assets measured at FVOCI 12 AR BT AHEMS
HWms TRl EE 700,000 700,000
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31 FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF
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BRI

(Expressed in Hong Kong dollars unless otherwise indicated) (LA TSR « SAERERRIN)

FINANCIAL INSTRUMENTS (continued)
(f) Fair values (continued)

0}

ZEOFFR

31 BXEREEREMIAAAREBEE)

) DREGFE)

Financial assets and liabilities measured at fair (i) BRAARENEZSRMEE
value (continued) rRE&EE)
Information about Level 3 fair value measurements BHE=-RANEFEZ
(continued) iéf’r’ﬂr (%)
The movement during the year in the balance of —RAREFEEHKRZ
Level 3 fair value measurements is as follows: iﬁﬂ AEhIN
$'000
T
Financial assets measured at FVOCI: BAARERARMEZEKEZ
ETREE
At 1 January 2023 WZZEZ=%—H—H 637,955
Changes in fair value recognised in other FAREMZERERRZ
comprehensive income during the year DREE 62,045
At 31 December 2023 and 1 January 2024 E"_7 Z=F+ZA=tT-BR
—ZE-mF—-HA—H 700,000
Changes in fair value recognised in other FAREMEERRRER L
comprehensive income during the year NI (63,875)
Change in classification to subsidiary due to AR FERBSIEIEm S EE A
obtaining control during the year HEATE (636,125)
At 31 December 2024 RZZF-MFE+-_A=1+—H -
Financial assets measured at FVPL: BAABRABRZEREE
At 1 January 2023 NZE=-=F—HF—H 123,285
Payment for purchases BEHE 45,153
Exchange difference R 551
Disposal HeE (168,989)
At 31 December 2023, 1 January 2024 and RZE-Z=F+=-A=+—H"
31 December 2024 —EWE-A-BR
ZECWETZA=T—H
AEEMERERAT 223
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32 OPERATING LEASE ARRANGEMENTS 32 REHEZRH

The Group as lessor AEBEEREHBAA

The Group leases out certain non-current assets under AEFERBEECEHEHAETIERS
operating leases. BEE °

Rental and storage income earned during the year was FRABRDZEEMETFERAL A
approximately $95 million (2023: $113 million). The leases are 0.95BIL(ZE=_=F : 1.13187x) °
negotiated for a lease term of 1 week to 6 years (2023: 1 week HEDIRRIEEPHEF(ZT_=
to 6 years). None of the leases include variable lease payments. F 1 RE2HE6F) 2 FHIHETHER -

ZEHERBEBEATEHEENK -

The Group’s total future minimum lease payments under non- REBIRIE TR HUE 2 84 HE eI
cancellable operating leases are receivables as follows: ZARREEASBEENT -
2024
—ECNE
$'000
Fr
Within one year —FK 36,920 22,312
After one year but within two years —FREMFA 10,064 15,672
After two years but within three years MFEEZE=FN 5,615 9,769
After three years but within four years = F1ZENFRA 5,505 5,625
After four years but within five years MEEERFA 505 3,792
Beyond five years AFE - 502
58,609 57,672
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33 COMMITMENTS 33 &g
(a) Capital commitments (a) BEAEIE
The capital commitments in respect of property, plant and WME  BENMEBERENEE
equipment are as follows: PN

As at 31 December

R+=B=+—8H
2024
—E-MmE
$'000
S
Contracted but not provided for BRLBARIEEE 19,820 -
(b) Commitments under operating leases (b) REHEETHIAE
The Group has recognised right-of-use assets for leases, AEFECHHERRERAESR
except for short-term leases. The Group had no committed E - WRHEERIN o REEIL
but not commenced leases. The future aggregate lease EAGREBEARMGBOEE - EAHE
payments under short-term leases are as follows: ETHRRMEERIEAENT -

As at 31 December
R+=—B=+—8

Leasehold land for buildings MEFREERN
and depots, within one year HETH  —FR 430 -
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HAFEAERRIN)

34 BUSINESS COMBINATIONS AND ACQUISITIONS

226

(a) Purchases of a subsidiary

Acquisition of BTHL

During the year ended 31 December 2024, the Group
completed the acquisition of an additional 54.44%
interest in BTHL, which became a subsidiary of the
Company after the completion of the acquisition.

With reference to the terms of the new shareholders’
agreement, the Board has determined that the non-
controlling interest of BTHL will not have present access
to the returns associated with the remaining ownership
interest of BTHL. As a result, no non-controlling interest is
recognised in the consolidated financial statements.

BTHL contributed an aggregate revenue of $1,743 million
and an aggregate net loss of $12 million to the Group
from 1 August 2024 (immediately after the completion of
the acquisition) to 31 December 2024.

If the acquisition had occurred on 1 January 2024, the
Group's revenue and loss after tax for the year would
have been approximately $5,884 million and $355 million
respectively. These amounts have been calculated by
adopting the Group’s accounting policies and adjusting
the results of the relevant subsidiary to reflect the
additional amortisation that would have been charged
assuming the fair value adjustments had been applied
from 1 January 2024, together with the consequential tax
effects.

34 EBAHRUWE

(a)

BE-RMEAT

W EE
(E-_E-_WFE+_A=+—H
IEFE AEETRKEESZ
KB IN54.44% T WHE SERAK
% BERABARANKER
7 e

RIBIMBR AR - EFE
BEE [ RO IR IR i a1 B AR
RS ﬁ[kﬂ%%ﬁ%\ﬁﬁ
B EHR o Fitt - W ERER A B
WRATER IR o

BE-E-_mNFENA—B(EBERK
BEERE)BE T _NE+—
A=1+—8 - EZzAAEEEH
U A7 4318 T ROF 1B 425
1,2008 7T °

ﬁ%%m:gzmifﬂfaﬁ

C AEEFRWARFEER
%“EMW%%SMﬁﬁ&35Mf

cRESBIIRALALES
& RET & I%WWWWEQT
MEE  URBBREE=ZZ=-N
F—A—BREEEAQAAERE
ﬁﬁﬁﬂ&ﬂxmﬁﬁéﬂ\}%ﬁé LA FEE
PSS
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34 BUSINESS COMBINATIONS AND ACQUISITIONS (continued) 34

(a) Purchases of a subsidiary (continued)
Acquisition of BTHL (continued)
The acquisition of BTHL completed during the year ended
31 December 2024 had the following effect on the
Group’s assets and liabilities on its commencement date
of consolidation on 31 July 2024:

EBasRNEE)
(a) BE-—XMEBLRE)

W RBEZE (&)

HE-_Z-WF+=-A=+—H
IFFE RS E - HAEE
RZBE-—WNFEA=+—HHAR
RAEANFEEANEERBERIN

B8 .
R

Net assets acquired

Property, plant and equipment

Interests in leasehold land and
buildings held for own use

Intangible assets

Derivative financial assets

Restricted bank balances

Inventories

Trade and other receivables,
prepayment and deposits

Cash and bank balances

Trade and other payables and
contract liabilities

Bank loans

Lease liabilities

Deferred payment

Current taxation

Amount due to related parties

Deferred income tax liabilities

Net identifiable assets acquired
Goodwill (note)

Consideration

Note:

kB REE
Y% - BB KRB 3,654,761
BIEERZEE L 1,206,883

MIEFHER
EmEEE 1,590,400
PTESREE 2,094
ZIR BRI TR RR 170,000
FE 55,868
B 5 M EAERFIR -

TENRIERIES 334,077
R& RIRITER 357,918
B 5 R EAMFER FRIB K

GHBE (692,240)
RITEN (1,624,084)
HEBE (1,267,839)
EIET R (303,285)
BERFH I8 (23,195)
FE 1~ B ES 5 FR0E (1,667)
BEMSHAaRE (600,681)
FrU s 2 Al s R & R E 2,859,010
EESES) 1,638,770
KB 4,497,780

Wi

Goodwill determined arising from the acquisition represents
the control premium paid, the benefits of expected synergies
to be achieved from integrating the subsidiary into the Group’s
existing businesses, future market development and the acquired
workforce. None of the goodwill recognised is expected to be
deductible for income tax purposes.

“ERONFFR EBREEZERERDAR

B i B 7 2 E O P B4R B S O B
BHE SHBLARBRAEAEEH
I 15 P EE A Y TR B 15 [R] AR -
ARRTIHEREAKBENE T K
{th - FREFTRER A EE A A AR
PRSTLEIN -
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34 BUSINESS COMBINATIONS AND ACQUISITIONS (continued) 34 EBESOHRWEBE)
(a) Purchases of a subsidiary (continued) (a) BE—HBARE)
Acquisition of BTHL (continued) WBEE (&)

Consideration RE
Cash and bank balances R RIRTTEER 500,000
Deferred cash payment BB S 1,938,729
Liability for acquisition of non-controlling WEESEIE R 2 BE
interest (included in other payables) (BREEEbEMAFRIES) 1,359,531
Embedded derivative financial assets BARTESREE (16,095)
Consideration shares RERND 79,490
Previously held equity interest FRIFE A B IRE 636,125
4,497,780
Cash consideration paid oNEeRE 500,000
Less: cash and bank balances acquired B FTBEE MR © RIRITAE R (357,918)
Net cash outflow SFIRE M 142,082
35 MATERIAL RELATED PARTY TRANSACTIONS 35 BHAEZEARRS
In addition to the transactions and balances disclosed T ABSHRERBEFENR S ML
elsewhere in these financial statements, the Group entered into %o AEBEBEB BN NERR
the following material related party transactions: UK
Key management personnel remuneration TEEEEBAESME
Remuneration for key management personnel represents FEEREAEMESENAARE
amounts paid to the Company’s directors as disclosed in note 8. F 2B FENHTEHHREE -
None of the above related party transactions fall under the LB AR ST BN ETREIE
definition of connected transaction or continuing connected UAZHBER FNIFEFERZIH
transaction as defined in Chapter 14A of the Listing Rules. T °
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36 COMPANY-LEVEL BALANCE SHEET AT 31 DECEMBER 2024 36 M-S+ =-A=+—HWAF

BEHEERER

2024
—EC-OF

$'000
Fr

Non-current asset

FRBEE

Interests in subsidiaries S IEEYNEIPA: 2o 1,051,489 1,051,489
1,051,489 1,051,489
Current assets RBEE
Prepayment and other receivables TR FRIE Ko EAth i W kI8 1,502 1,483
Amounts due from subsidiaries I NGIE e 980,399 526,052
Cash and bank balances Be MIRTTH 4,315 176,683
986,216 704,218
Current liabilities REBEE
Other payables and accruals HAfE R RIBRETIRER 2,713 7,180
Amount due to subsidiaries FERTB B A Bl B 439,251 728,482
441,964 735,662
Net current assets/(liabilities) REBEE (&) FE 544,252 (31,444)
Non-current liabilities FRBEE
Other loans EMER 78,000 -
Other payables H A JEFRIE 3,137 -
81,137 -
NET ASSETS BEEFE 1,514,604 1,020,045
CAPITAL AND RESERVES BEXR#E
Share capital P& 423,555 395,664
Reserves 1 1,091,049 624,381
TOTAL EQUITY HRERS 1,514,604 1,020,045

Approved and authorised for issue by the board of directors on

26 March 2025.

R-CE-RE=A=-t+~AEEES

BOAE R XTI -

Yang Dong Li Wai Keung
B e
Director Director
BE 0

“ERONFFR EBREEZERERDAR
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37

38
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HAFEAERRIN)

IMMEDIATE AND ULTIMATE CONTROLLING PARTY

At 31 December 2024, the directors considered the immediate
parent and ultimate controlling party of the Group to be
Vand Petro-Chemicals (BVI) Company Limited, which was
incorporated in the British Virgin Islands. This entity did not
produce financial statements available for public use.

NON-ADJUSTING EVENTS AFTER THE BALANCE SHEET
DATE

The Group has successfully obtained new bank loan facilities of
up to $2,800 million on 5 March 2025 (comprising a term loan
facility of up to $2,000 million and revolving loan facilities of
up to $800 million) (the “New Loan Facilities").

Under the New Loan Facilities, the proceeds will not only be
used to refinance the Group’s existing loan facilities (comprising
a term loan facility of up to $1,300 million and a revolving loan
facility of up to $500 million), but it will also provide the Group
with additional funds for general corporate and working capital
purposes.

On 24 March 2025, the Group obtained a shareholder’s loan
facility of $900 million from the controlling shareholder, Mr.
David An, for a term of 6 years. The shareholder’s loan is
unsecured and bears interest at 2.5% per annum, and it will
mature on 23 March 2031. The proceeds were used to early
settle the deferred payments payable by the Group for the
acquisition of BTHL.

Up to the date of this annual report, deferred payment for the
acquisition of BTHL of $1,872 million out of $2,000 million has
been settled by the Group. The remaining balance of deferred
payment is $128 million.

37

38

BEERBRKERA

R-ZE-_WNFE+-_A=+—H " &
EREAEEMNEEZET AR RRR
$22 & 5 AVand Petro-Chemicals (BVI)
Company Limited * HRREBE A
SEMA - WEB TSRV B®R
FURATRIEE -

HEHERNIEAREN

RZE-_RF=ARHA  AEECDE
SeEETHNFETERRE (R
EREETHNEHRERME LS
ESETLMBIRERRE) ([ EHR
&) o

RIEHTERAE - FTS AT
REAEEREERME (RESE
13(EIT R B R A B S (BT
MEREREE)RITERE
BAREERHEIES F—ROER
WEES S -

RZZEZRAF=A=+MA ' F5E
EESERBRRERLENREER
BENMETT - BEIATF - REREFRA
IR FEFRE25%HE - W
R-ZE=—F=A=-+=8%
BHREANRIEEANEEREWE
BTHL BYFEFTIRIEI 3R

HEAFHAY  AEBSE201E
JUE A 18. 7218 T B8 BTHL AYERIE
R o IREFIANERTEA1.28(87T o
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39 POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS
AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE
FOR THE YEAR ENDED 31 DECEMBER 2024
Up to the date of issue of these financial statements, the
HKICPA has issued a number of new or amended standards,
which are not yet effective for the year ended 31 December
2024 and which have not been adopted in these financial
statements. These developments include the following which
may be relevant to the Group.

39

EEAERBE-_ZE-_NF+=A
=+ —HIEFEEHMRERZIEET - #
ATERARREBURERZEE
HEXAPBHRREZGHER  BES
SR ASEBEM LA KEIEE]

ER - EREBE_T_MOF+ A
=+ RIEFRERER - IRER
MNAA TR - ZFHREERRE

B E AR Z A TMER] ©

Effective for
accounting periods

beginning on or after
R T5I B #mZ
ZBKRZESTTHBLEN

Amendments to HKAS 21, The effects of &A@ ETERIE215ERT A 1 January 2025
changes in foreign exchange rates — —IME[EFZE) - FE —Z-_FHF%—A—H

Lack of exchangeability 7 el

Amendments to HKFRS 9, Financial
instruments and HKFRS 7, Financial
instruments: disclosures — Amendments

to the classification and measurement SMEET
of financial instruments
Annual improvements to HKFRSs — EEM G HmEE

Volume 11

HKFRS 18, Presentation and disclosure in 788 1653 & 2B 55 185%

financial statements BB E s 25 RIFE
HKFRS 19, Subsidiaries without public

accountability: disclosures HNRZAEETL
The Group is in the process of making an assessment of what
the impact of these developments is expected to be in the
period of initial application. So far it has concluded that the
adoption of them is unlikely to have a significant impact on the
consolidated financial statements, except for HKFRS 18, where
the structure of the Group’s consolidated income statement is
expected to change.

“ERONFFR EBREEZERERDAR

BAMBRELRFIFHERT A
— 2B TAREEHEERETH
EHBTA: KE-THTAS

Alz FEBE—F1111

EBTS RS LRI 19%, -
7 W

1 January 2026
—E-RF—H—H
SRR EF

1 January 2026
—E-RF—H—H

1 January 2027
—T-+F—-HA—H

1 January 2027
—ZT-+F—HA—H

AREBRIEFHERERRRZEE
ROFE - 2581 BREBMER
SFEAF ISR (BHAKEGEABR
&E@iﬁﬂ&ﬁﬂ%ﬂ’] BB S AN

------- 8)5  AEERATMZSEAT
RIS A R REEEANE -
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EFHBERE

[Expressed in Hong Kong dollars unless otherwise indicated) (WAPSTTHIR « BAEFAZRIN)

Year ended 31 December

BEt-A=t-HLEE

2024
“ECNE
$'000
T
RESULTS E
Revenue WA 3,551,066 948,510 694,851 1,974,767 2,481,906
(Loss)/profit before taxation IR (E1R), EH (176,529) (29,248) 3,434 (8,154) (38,342)
Income tax FTe R (5,076) (3,821) (1,762) (5,364) (994)
(Loss)/profit for the year FN(ER)/ 57 (181,605) (33,069) 1,672 (13,518) (39,336)
Attributable to: Bk
Equity shareholders of the Company RARII&E (180,550) (35,125) 207 (16,047) (40,095)
Non-controlling interests FEER S (1,055) 2,056 1,465 2,529 759

(181,605) (33,069) 1,672 (13,518) (39,336)

At 31 December

R+=A=+-H
2024
“ECMF
$'000
T
ASSETS AND LIABILITIES EEREE
Total assets EERE 9,870,154 1,957,023 1,976,729 2,286,716 2,020,480
Total liabilities BEHE 8,800,074 723,946 769,703 934,351 1,034,251
Net assets EERE 1,070,080 1,233,077 1,207,026 1,352,365 986,229
Non-controlling interests MRS 19,817 21,382 19,985 20,243 17,112
Total equity attributable to equity AR FIREFE(S
shareholders of the Company B 1,050,263 1,211,695 1,187,041 1,332,122 969,117
Total equity BER 1,070,080 1,233,077 1,207,026 1,352,365 986,229
Note: The comparative figure of revenue for the year ended 31 December Mi3F :HBZE-—E-—F+-_A=+—HIFE>
2021 has been restated to conform with the current year’s WAL BB FEEEY  UKFAREESR
presentation. S e
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