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In case of any inconsistency between the English text and the Chinese
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Independent Review Report
BIAERRE

~Q Grant Thornton
5]

To the board of directors of Hang Sang (Siu Po) International
Holding Company Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on
pages 6 to 36 which comprises the condensed consolidated
statement of financial position of Hang Sang (Siu Po)
International Holding Company Limited (the “Company”)
and its subsidiaries (together, the “Group”) as at 31
December 2024 and the related condensed consolidated
statement of profit or loss and other comprehensive income,
condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-
month period then ended and notes to the interim financial
report, including material accounting policy information.
The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of an interim financial report to be in compliance with the
relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34”) issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The directors of the Company are responsible
for the preparation and presentation of the interim financial
report in accordance with HKAS 34.

Our responsibility is to express a conclusion, based on our
review, on the interim financial report, and to report our
conclusion, solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to
any other person for the contents of this report.
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Independent Review Report

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report as at 31
December 2024 is not prepared, in all material respects, in
accordance with HKAS 34.

Grant Thornton Hong Kong Limited
Certified Public Accountants

11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

28 February 2025

Han Pui Yu
Practising Certificate No.: P07101
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
FHGeSRaEREtZEKE R

For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

Six months ended 31 December

BET-HA=1+—HILAMEA

2024 2023
R YR ZROEMg
Note HK$’000 HK$'000
(i3 T T
(Unaudited) (Unaudited)
(RBH#B) (REFEH%)
Revenue € 4 46,902 28,377
Cost of sales B8 AR (30,784) (19,989)
Gross profit TR 16,118 8,388
Other income HABWNA 5 390 912
Selling expenses e B (3,063) (2,949)
Administrative and other AT % oAt 2845 BH S
operating expenses (11,080) (9,415)
Impairment loss on trade B o B W M 1L
receivables 6(c) - (57)
Finance costs il AR 6(b) (495) 271)
Profit/(loss) before income tax B 1 79 BE i 82 A, Ol 1) 6 1,870 (3,392)
Income tax(expense)/credit B3 BL(BA %), [ml 48 7 (165) 5
Total comprehensive income/ 7391 1v) 2 i e 2%, (B 52)
(expense) for the period ami 1,705 (3,387)
Profit/(loss) for the period PR AL REAS A
attributable to: B, OEH)
Owners of the Company ARAFHEA N 1,596 (3,387)
Non-controlling interests v R 109 -
1,705 (3,387)
Total comprehensive income/ DUF AL A A i g,
(expenses) attributable to: (B %)% -
Owners of the Company VNN ZEDN 1,596 (3,387)
Non-controlling interests By £ 109 -
1,705 (3,387)
Earnings/(loss) per share attributable 782 v #Ef5 A MEAf
to owners of the Company HRAA O 1)
9 HKO0.87 cents (HK1.84cents)
— Basic and diluted — AR e 0.87 ¥#Ail (1.84 #Ail)

The notes on pages 11 to 36 are an integral part of this U511 %36 5 Al B &E 5 A< b 1] B4 85 #t
interim financial report. W HI AR 4 o
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Condensed Consolidated Statement of Financial Position
BHHEFESMERKAE

As at 31 December 2024
RoRIWE+ZH=1—H

As at As at

31 December 30 June
2024 2024

BB WA REF
+=H=+—H AH=1H

Note HK$’000 HK$'000
B &E Tt T¥#L
(Unaudited) (Audited)
(REHEB) (R&H%)
ASSETS AND LIABILITIES ¥ R B
Non-current assets FER B
Property, plant and equipment W3k ~ W B i 10 11,905 12,824
Deposits paid for acquisition of W ~ R Mk
property, plant and equipment TSRS 11 1,206 -
Goodwill [k 9,433 9,433
Intangible assets e G 737 875
23,281 23,132
Current assets T
Inventories 8 3,137 2,405
Trade and other receivables B 5 B At E Wk 11 8,848 8,900
Cash and cash equivalents Be kB ESEY 34,917 33,565
46,902 44,870
Current liabilities o ) £ 4%
Trade and other payables B 5 B I At A 3K 12 12,383 11,674
Lease liabilities SR E 7,306 6,842
Current tax liabilities B35 I £ 628 490
20,317 19,006
Net current assets L ) 2 L 26,585 25,864
Total assets less current liabilities 48 % s i ) £2 4% 49,866 48,996
Non-current liabilities FER B 115
Lease liabilities A H 7,443 8,128
Deferred tax liabilities PEAE R IE £ 15 82 113
Long service payment obligations R IRE Ak K # 381 336
7,906 8,577
Net assets ¥ 41,960 40,419
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Condensed Consolidat;il Statement of Financial Position
BHHESMBEKAE

As at 31 December 2024
W ZFZWEFH=1+—H

As at As at

31 December 30 June
2024 2024
RN R FAE
+=H=+—H ~AH=TH

HK$’000 HK$'000
Tt T¥#L
(Unaudited) (Audited)
(REHEB) (RFH%)

EQUITY B
Share capital BeA 1,840 1,840
Reserves it 40,054 38,458

Equity attributable to owners of A 2 v AT N AN i 2

the Company 41,894 40,298
Non-controlling interests e B4 66 121
Total equity B2 A8 41,960 40,419

The notes on pages 11 to 36 are an integral part of this  BURSE 1132365 A il 2 2K v 390 1A 785 it
interim financial report. B AL 4
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Condensed Consolidated Statement of Changes in Equity

AHGReHREHR

For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

Equity attributable to equity owners of the Company

AT B M
Non-

Share Share Capital ~ Accumulated controlling Total
capital premium reserve loss Total Interests equity
Bk RBER  EARE RtER St hBRER AW
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000
T T T T T Tt T
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)
(REFW)  (RERW  GEBR GRERR GRERW GERW GERW

(note (2] (note (b) (note (c))

(i) (ko) (k)

Asat 1 July 203 e i 1840 77105 (259 (145%) 73 - s

Loss and otal comprehensive expense MR 241

for the period - - - (3367) (3,387) - (3367)
Asat 31 December 223 [ B 180 77105 (05%) (179%) 30366 - 3366
Asat 1 July 204 RERZMELR—A 1,840 7105 (12,5%) (16,053) 40,29% ] 41
Profitand total comprehensive income  MABEAIR 24

for the period - - - 1,5% 1,5% 109 1,705
Dividend declared to non-controllng Pk BeEdE ([ eAe e )

Interests (NCY') HikRA - - . . - (164 (164
Asat 31 December 204 SR 180 71,05 W e 66 1%
Notes: B -

(@) The share premium represents the difference between the par value of the (@) By BE B A 2 W) B THI A B BE AT A A | B4 W B Y
Company and proceeds received from the issuance of the shares of the Company, J AR TE [0 25 58 (B0 B B A B AT HAR) Te A4 ]
net of shares issuance costs and the difference between the nominal value of the CB AT A R T B A A R AR IR =R —F e+ —
share capital issued by the Company and the aggregate of the net assets value A= H A A 5] AR 7 w5 A 2 5 B A B A )
of Hang Sang (Siu Po) Press Company Limited and A W Printing & Packaging AT 56 B A A A ([ BT W A A
Limited acquired by the Company pursuant to the group reorganisation (the OB ENBS A R B A W Printing & Packaging
“Reorganisation”) completed on 13 November 2015 in connection with the listing Limited ¥ A I AR T [H A 2850 o
of the Company’s shares on the Main Board of The Stock Exchange of Hong Kong
Limited.

(b) Capital reserve of the Group represents the share capital of entities comprising the (b) A HE ] il AR fl A i 07 R 4L T AL A 4 10 Y B
Group prior to the Reorganisation and the reserve arising from the Reorganisation. JE A e T A A AR o

() Accumulated losses represent accumulated net profits or losses less dividends (0 ZRiHBHiE EsH RO -

paid.

The notes on pages 11 to 36 are an integral part of this
interim financial report.
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Condensed Consolidated Statement of Cash Flows
BHESHERER

For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

Six months ended
31 December

BET-H=ZT—HIEAEA

2024 2023
“R R e X S
HK$’000 HK$'000
T#x T#x
(Unaudited)  (Unaudited)
(R (R
Cash flows from operating BRI B 0 B A B
activities
Net cash generated from/(used in) — ASEIEBIAE (i /) B Bl 4550
operating activities 6,744 (2,899)
Cash flows from investing 4 < @b UNE R eTh Y
activities
Purchase of property, plant and FEEE ~ W K
equipment 39 34
Increase in deposits for acquisition  WUEWE ~ W5 K i 4% 418 n
of property, plant and equipment (1,206) -
Interest received [BLIGIDS 324 594
Net cash (used in)/generated from &5 B (/) P tdBi# 5l
investing activities (921) 560
Cash flows from financing T O W B A
activities
Capital element of lease rentals CAHAE B 4 B S ACHE 43
paid (3,858) (2,933)
Interest paid EAFALE (495) 271)
Dividend paid to non-controlling AT IR b 2 8
interest (118) -
Net cash used in financing % B RE S 9 B T
activities (4,471) (3,204)
Net increase/(decrease) in cash B RBLESRMBN, (WD) FH
and cash equivalents 1,352 (5,543)
Cash and cash equivalents at the OB & KRB &5 EY
beginning of the period 33,565 43,152
Cash and cash equivalents at WMAB & RBEFEY -
the end of the period, represented i #UT4; i KBl 4
by bank balances and cash 34,917 37,609

The notes on pages 11 to 36 are an integral part of this

interim financial report.
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1.

Notes to the Unaudited Interim Financial Report
K 5 3 1% P HA A% 35 3R T P o

GENERAL INFORMATION

Hang Sang (Siu Po) International Holding Company
Limited (the “Company”) was incorporated in the
Cayman Islands on 8 October 2015 as an exempted
company with limited liability. The address of the
registered office of the Company is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The principal place of business of the
Company is Block C, 5/F., Gee Hing Chang Industrial
Building, No. 16 Cheung Yue Street, Cheung Sha Wan,
Kowloon, Hong Kong. The Company’s shares are listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 18 May 2016.

The parent and ultimate holding company of the
Company is HSSP Limited, a company incorporated in the
British Virgin Islands (the “BVI”) and is beneficially owned
by Mr Fung Man Wai Samson (“Mr Samson Fung”) and Mr
Fung Man Kam (“Mr David Fung”) (collectively referred
to as the “Controlling Shareholders”). The Company is
an investment holding company. The Company and its
subsidiaries (collectively referred to as the “Group”)
are principally engaged in manufacturing and sale of
apparel labels and packaging printing products, sale and
distribution of food, daily necessities, utility products,
restaurant operation and sales of E-cigarette products.

. BASIS OF PREPARATION

The unaudited interim financial report (the “Interim
Financial Report”) has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock Exchange
(“Listing Rules”), including compliance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA").
The Interim Financial Report for the six months ended 31
December 2024 was authorised for issue on 28 February
2025, and has been reviewed by the Company’s Audit
Committee.

This Interim Financial Report is presented in thousands of
Hong Kong dollars (“HK$000”), unless otherwise stated.

For the six months ended 31 December 2024
BEZRWEF A=+ —HIEAMA

1. —RBEF

ARAF PR ZF—HF+H/\H AR
BRI L A R A PR AT o
AR ) A g ) Mtk 2 Cricket
Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111,
Cayman lIslands o A2 &) 32 B8 3
Mo B R W ILEE R D E R 16 9%
HEBTHERES M CE - RAAH
ety —F—ANFELH HN\HER
fﬁ%&%ﬁﬁﬁl‘ﬂz\ﬂﬂmi&ﬂﬂ)

A R Z BE N ) B B B A\ Ry
HSSP Limited » — 5 i 3% J&§ )& & #f
55 (9% )8 0 & B 55 1) w4 B or i 2
CIER AP LAR e L)
T 8 5 2k (T3 ST 8 e 2k (el e
BEBE ) RSB o AAFTIRE
WA W] o AR B I B R A\ (5
P T AR I ]) 32 A S t e B i
FERRAR M AL E R 2 5 o B
H R & B2 2S5 0 88 B B E 2% ~
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T ([ T#L]) 241 -

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 H iz #5




Notes to the Unaudited Interim Financial Report
5k 5 3 1% o A A 35 3k 5 P R

For the six months ended 31 December 2024
BECZOWESAZSF—HIEATA

2. BASIS OF PREPARATION (CONTINUED) 2. MWL (&)

The Interim Financial Report has been prepared in
accordance with the same accounting policies adopted
in the annual financial statements for the year ended
30 June 2024, except for the accounting policy changes
that are expected to be reflected in the annual financial
statements for the year ending 30 June 2025 and
they should be read in conjunction with the Group’s
consolidated financial statements for the year ended 30
June 2024. Details of any changes in accounting policies
are set out in note 3 to this Interim Financial Report.

The preparation of the Interim Financial Report in
conformity with HKAS 34 requires management to make
judgements, estimates and assumptions that affect the
application of policies and reported amounts of assets
and liabilities, income and expenses on a year-to-date
basis. Actual results may differ from these estimates.

The Interim Financial Report contains condensed
consolidated financial statements and notes to the
Interim Financial Report, including material accounting
policy information. The notes include an explanation
of events and transactions that are material to an
understanding of the changes in financial position and
performance of the Group since the annual financial
statements for the year ended 30 June 2024. The Interim
Financial Report and notes thereon do not include
all of the information required for full set of financial
statements prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs").

The Interim Financial Report is unaudited, but has
been reviewed by Grant Thornton Hong Kong Limited
in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of
the Entity”, issued by the HKICPA. Grant Thornton Hong
Kong Limited’s independent review report to the board
of directors (the “Board”) is included on pages 4 to 5.
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H =4 H 14 B 22 47 B B ¥ 3R Bi
P40 A ) & SHBOR R - A BAE
o] € w1 B SR 5 B 2 % R A
W b B 3 o

o 1 B 5 R T S i o R A
58 34 BEAR R > BOREBLEAE Y
BORMEH R B EHHH 2 &
B~ WA BB S i P B
filiwh BBk o B WA R AT RE A IR
%A o

Hh I B B A A A
2% o b 3 A B i B > S E KR
R ECORERE o 5% %5 B R 5 kB
MAEEARE R UEANH
=+ H Ik 4E B 2 AR B B R DA ok
Z B 75 R DL B 3% B 5 B G i K
P B B A8 B 2 SRR o v ) B s
e e JHC B 3 I A A 95 AR 0 A s B
765 it e (7 oS O 5 it o v 1 )
Zﬁﬁgwwﬁﬁ%%ﬁ%m%%

wp B R B R R AR
] (Fr ) & 55t Bl =5 5 B A B wI AR
R U € Sl A A & A A A U B
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AR REREG ([HBEG]) WEL
FHHBAE R E 42 5H -
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Notes to the Unaudited Interim Financial Report
K 5 3 1% P HA A% 35 3R T P o

For the six months ended 31 December 2024
HE_ZUEFTH=+—HILANMHEA

3. ADOPTION OF NEW AND AMENDED HKFRSs AND 3. BRAVHRT B BT s I aE

CHANGES IN ACCOUNTING POLICIES WL B frat BOR I 22 5
3.1 Amended HKFRSs that are effective for annual 3.1 R R U4E-L H — H BR g 4E
periods beginning on 1 July 2024 JEE 00 [P0 A 3 2 408 06 i A B S
e
The HKICPA has issued the following amended AW R A A LR A
HKFRSs that are first effective for the current A B A g 0 v Ok 2R RO T
accounting period of the Group. The Group has not 0 ARAG BT 4 7o o B 25 i Y R o
applied any new standard or interpretation that is not A 45 ) S 9 M P A At 400 R
yet effective for the current accounting period. ARAE AL AT T E F e e o
Amendments to HKFRS 16 Lease Liability in a Sale and BEMBREEN  BREPHEAR
Leaseback 5 16 5 (BT %)
Amendments to HKAS 1 Classification of Liabilities as B HEl AR BRRT
Current or Non-current and 515 (BT A) R AR
related amendments to Hong 55 S M
Kong Interpretation 5 (2020) &3 (20204
Amendments to HKAS 1 Non-current Liabilities with AR WA BT A
Covenants 51 5 (BT ) fig
Amendments to HKAS 7and ~ Supplier Finance Arrangements BUETHERE 7 R PLIERTR 2
HKFRS 7 A B
RIS 7 5 (BT )
The adoption of the amended HKFRSs had no material PRANAAE T - 7 o 5 e Y )
impact on how the results and financial position of SES AR AR A S0 ) B A 0 ] 2 3
the Group for the current and prior periods have SR R A e 2 A T
been prepared and presented. olf: 4 R o
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For the six months ended 31 December 2024
BEZZEFZA=ZF—HIEAHEA

3. ADOPTION OF NEW AND AMENDED HKFRSs
AND CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

3. TRAHE) B BT Al M B Ay
W R et BORMI S (A1)

3.2 Issued but not yet effective HKFRSs 3.2 T AE B AR A 38 A 8 W s

At the date of authorisation of this Interim Financial
Report, certain new and amended HKFRSs have been
published but are not yet effective, and have not been
adopted early by the Group.

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 Subsidiaries without Public

Accountability: Disclosures®
Amendments to HKFRS9and ~ Amendments to the Classification

HKFRS 7 and Measurement of Financial
Instruments?
Amendments to HKFRS10 and  Sale or Contribution of Assets
HKAS 28 Between an Investor and its

Associate or Joint Venture*

Amendments to HKAS 21 Lack of exchangeability’

Amendments to HKFRS
Accounting Standards

Annual improvement to HKFRS
Accounting Standards -

Volume 112
Amendments to Hong Kong Classification by the Borrower
Interpretation 5 of a Term Loan that Contains
a Repayment on Demand
Clause?

! Effective for annual periods beginning on or after 1 January 2025

2 Effective for annual periods beginning on or after 1 January 2026
3 Effective for annual periods beginning on or after 1 January 2027
4 Effective date not yet determined

The directors anticipate that all of the pronouncements
will be adopted in the Group’s accounting policy
for the first period beginning on or after the
effective date of the pronouncement. Information
on new and amended HKFRSs that are expected to
have impact on the Group’s accounting policies is
provided below. Other new and amended HKFRSs
are not expected to have a material impact on the
Group’s condensed consolidated interim financial
statements.

il

TR AR e S S 25 it A 448 I D
A TR R AG 6T A o S 5 o
WHE PR BEMRAR > HiM

RPBERFAEE F PR AR A -

T B e BB 25 R
H18 4k i

T B b e S TR A A B
H195 BAT : i

REMBHERIE 0% SRTRMMRR
BB fip£4 TR
QI 7 5 (BT

B e R H SRR A
BORREEET  AAGEEELZ
HRISE 28 W BTTAR) ARG

i3
BBEETRAE 1 B R
(BT %)
BB BRI aTHE - AEM R
ICTEN H A A
FEE -
%1“#"» !
bR 5 W (BT AK) LANTRGR
ft) € 1 B
fiskA
S

T ORIZFIRAE A HRZ R MR
BERI I 23K

T ORIZFIRE A HRZRMR A
BERI I 23K

P RIZFZEE A HRZRMRNA
BERI 23K

o RBCH IR R

BRI B U R A
P % S5 W) A 23 H I B 2 1% B
Se Y R0 I A s BOR PR
A o TEEHE B AR E At BOR
PR S BRI T M REAG T A v
S e o B Y EORL O T
3C o FEIIICAbRTHT B KEAETT
WS o I A o AR AR
VI 2 ) o o 0 B 2 e 2
IREREE -
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For the six months ended 31 December 2024
BEZZOETZA=Z+F—HIEAHEA

3. TRAHE) B BT A M B Ay
W R et BOR 2 E) (%)

3. ADOPTION OF NEW AND AMENDED HKFRSs
AND CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

3.2 Issued but not yet effective HKFRSs (Continued) 3.2 CLAU 4R g R A 3 A B S

HKFRS 18 Presentation and Disclosure in Financial
Statements (“HKFRS 18”)

In July 2024, the HKICPA issued HKFRS 18, effective
for annual reporting periods beginning on or
after 1 January 2027. The new accounting standard
aims to give users of financial statements more
transparent and comparable information about an
entity’s financial performance. It will replace HKAS
1 “Presentation of Financial Statements” but carries
over many requirements from that HKAS which
will remain unchanged. In addition, there are three
sets of new requirements relating to the structure
of the consolidated statement of profit or loss
and other comprehensive income, management-
defined performance measures and the aggregation
and disaggregation of financial information. While
HKFRS 18 will not change recognition criteria or
measurement basis, it might have a significant
impact on presenting information in the financial
statements, in particular the consolidated statement
of profit or loss and other comprehensive income.
The Group is currently assessing any impacts as well
as data readiness before developing a more detailed
implementation plan.

] (30)

8 W o Y ) SR 8% [ 5
WAy 25 B e % | ([ 7 8 S5
ek 5B 185% )

PEFZNEEA > e E
O3 LA A B B B i B 518
o AR R —H—
H B 1% B i 47 B i oh 301 ) 24
R o AT it v B A 1 B
A3 SO B R B A B
75 W) B B g S 3 EL T P A
B o % e I RO o o T v
BRI BH R MRS | > B3
JH AR A o 2 ) B4 2 JE B
DyRFFAEE o BEAD > IR =5
WHLE » W Rfn il e I Ah 2
T W i A A A ~ A BHLRE R Y
SRR N S 5 R 5 AR B gy
it o o A R B i R R 58
SO A B e A i R
B > fHIC S I8 R Y R 2 51
R ABE > Fil ARG HE
Be oAb AT f 85 % o AR B
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Notes to the Unaudited Interim Financial Report
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For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

4. REVENUE AND SEGMENT INFORMATION
Revenue

The Group’s revenue and operating profit are generated
from manufacturing and sale of apparel labels and
packaging printing products, sale and distribution of
food, daily necessities and utility products and revenue
from catering service, net of any trade discounts.
Revenue are generally recognised at a point in time when
the customers obtain control of the promised goods or
services in the contract.

The amount of revenue recognised is as follows:

Sale of apparel labels and packaging
printing products

Sale of food, daily necessities and
utility products

Revenue from catering services

L AL E

4. Wk Ko E R
Bedk

A AR T Y WA i R AR i R 34 2 A A
W R 8 B ik e R AR A £ 24 R
A s DU AL - HOR A B E
G 89 B S TE 3 DA R B 36 B AR 5 Y
Wi > JERAEATIT 04K o WAk aE W
1E% PR & 29 kil B W s
P42 ) R S e [ B 2.

CUfE a8 PR AR IE N T

Six months ended 31 December

BETH=Z1—HIEAWEA

B R 2 A S AL R
SRR~ HOH A B A T B

2024 2023

TR TR R
HK$000 HK$/000
Tl T
(Unaudited) (Unaudited)
F3 .23 (REFEHZ)
28,361 20,271
10,169 8,106
8,372 -

46,902 28,377
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4. REVENUE AND SEGMENT INFORMATION

(CONTINUED)
Segment information

The chief operating decision maker is the Board of the
Company.

For the six months ended 31 December 2024, the
Group sets up of a subsidiary that is engaged in
sales of E-cigarette products. As a result, the basis of
segmentation is changed, the Group has identified the
following reportable segments:

(a) Printing — manufacturing and sales of apparel labels
and packaging printing products

(b) Food and daily necessities — sale and distribution of
food, daily necessities and utility products

(c) Restaurant operation — revenue from catering services

(d) E-Cigarette — sale of E-cigarette products

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those
segments and the expenses incurred by those segments
other than unallocated corporate expenses.

All assets are allocated to reportable segments other than
unallocated head office and corporate assets; and all
liabilities are allocated to reportable segments other than
unallocated head office and corporate liabilities.

For the six months ended 31 December 2024
BEZZOETZA=Z+F—HIEAHEA

4. Wt B ER (B0)

SIS

A oy ] R R B Y P OR
%‘O

BEZZNEFZH=+—HIk
AN > A B R L T — 5K AE 8
5 58 R b RS v ] o PR
3 ViR 43 0 e B AR A ) > AR
CURESE DA T i ity 43

(a) EPR — S5 Je G 05 i e ik I £
55 EVR 2 b

(b) i & H b — i ~ HHE &
O3 RZE b W 8 B S LA

(0 BEHEEE — BOKIB Heds
(d) T8 — B8 TR,

Wi M B 52 75 2 7% 35 55 o T B AR Y
P 2 W) S RO > MER A BLZ AT
BH S HIBRA ©

EER<gr 2ol VEI I i
ARG L Z M K 2w E R BR A 5
Fe B A B H 43 T 2 W) 2 o
ﬁ*%@ﬂiﬁ%’l%ﬂ&ﬁﬂﬁﬁﬁﬂ%
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For the six months ended 31 December 2024
BEZOWET AZF—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. R R riER (4)

(CONTINUED)

Segment information (Continued) 2y MR (B0

The following is an analysis of the Group’s revenue, VAR % A 5 [ 42 v 52 i 43 40 ) 43 1Y
results, assets and liabilities by reportable segments: Wtk ~ e~ BRI

Six months ended 31 December

BRETA=ZT—HIEARA

2024 2024 2024 2024
L “RTE “ETE R
Food and daily Restaurant
Printing necessities operation E-Cigarette
LR Y L T RiERE BT
HK$'000 HK$'000 HK$'000 HK$'000 HK$000
T T T T T#x
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REHEH) (REHE) (REHEH) (REHE) (RERH)
Revenue Wi
Reportable segment revenue W HtA M 28,361 10,169 8,372 - 46,902
Reportable segment RS Vs Ve
profit/(loss) (k) 2,303 (684) 1,358 (265) 2,712
Interest income HEBA 316 3 319
Depreciation i
- owned property, plant - HEWE - R &
and equipment B (72) (243) (274) - (589)
- right-of-use assets - (% (3,226) (128) (652) - (4,006)
Amortisation e
- intangible assets -~ - - (138) - (138)
Finance costs A A (302) ) (187) - (495)
Write down of slow-moving M7 UM
inventories (153) - - - (153)
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For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. W BB ER (8
(CONTINUED)
Segment information (Continued) 2y MR (B0

Six months ended 31 December

BETA=1t—HILAMEA

2023 2023 2023
Food and daily
Printing necessities Total
BRI ik % H A
HK$'000 HK$’000 HK$’000
T#L T#L T#T
(Unaudited) (Unaudited) (Unaudited)
(CRBHF) CRRBF) (R %)
Revenue ek
— From external customers —REINFEF 20,271 8,106 28,377
— From other segment — K A HAtL 43 B 14 - 14
Reportable segment revenue W 2§t /3 2% 20,285 8,106 28,391
Reportable segment LS 75 {( 710
(loss)/profit WA (2,987) 381 (2,606)
Interest income FLEA 692 3 695
Depreciation e
- owned property, plantand — HE&®¥ - BE X
equipment i) (192) (223) (415)
— right-of-use assets — i I (1,711) (128) (1,839)
Finance costs L A (257) (14) (271)
Impairment loss on trade 5 0 WO WA T AL M 1R
receivables - (57) (57)
Write down of slow-moving #8175 s
inventories (731) - (731)
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For the six months ended 31 December 2024
BEZOWET AZF—HIEATA

4. REVENUE AND SEGMENT INFORMATION

(CONTINUED)

4. Wi Ko iER (80

Segment information (Continued) 23 BB R ()
As at 31 December

REZAZ+—H
2024 2024 2024 2024 2024
“ERONE “ETE “ERTE “RCNE “ERONE

Food and daily Restaurant
Printing necessities operation E-Cigarette Total
AR AR H R Risni BT b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T#x T#x T#x T#x T#x
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REHB) (REHEH) (REHB) (REHB) (REHB)
Reportable segment assets W HAWEAE 62,040 5,361 19,057 800 87,258
- Additions to non-current  ~ MR E I
segment assets during S

the period 4,863 - 19 - 4,862
Reportable segment liabilities W %3t/ £16 (76,019) (10,004) (8,991) (1,014) (9%,118)

As at 30 June

B“AR=Z1H
2024 2024 2024 2024
“RTuAE “ERTuAE TR g TR ug

Food and daily Restaurant
Printing necessities operation Total
EOR B4R H A RRER A
HK$'000 HK$'000 HK$'000 HK$'000
T TH#E TH#7 TH#7
(Audited) (Audited) (Audited) (Audited)
(RER) (RER) (RER) (&R
Reportable segment assets R R E 51,281 4,989 19,452 75,722
- Additions to non-current — RN E IR
segment assets during SYE

the year 8,203 288 17,029 25,610
Reportable segment liabilities 2t/ A & (65,495) (9,038) (8,675) (83,208)

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 =}z 4



‘JIT11I;¢

Notes to the Unaudited Interim Financial Report
FET PRI 353 50T

4. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Segment information (Continued)

Reconciliation of reportable segment revenue, results,
assets and liabilities:

Revenue Wtk

Reportable segment revenue CEt: 7 gl
Elimination of inter-segment revenue 43 [H i W 25 HK 84
Consolidated revenue Rl

For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

4. W Ko iER (&)

5 VBB ()

R IR - SRR BWEREA
A EN -

Six months ended 31 December

BET-A=1+—HILAMA

2024 2023
R PYLE - -
HK$’000 HK$’000
T R
(Unaudited) (Unaudited)
(REEHR) (REEEKZ)
46,902 28,391
- (14)
46,902 28,377

BETHA=1T—HIEAMA

2024 2023
HK$’000 HK$'000
T SR 7
(Unaudited) (Unaudited)
(REHB) (REFZ)
Profit/(Loss) A, OB
Reportable segment profit/(loss) "2 HrERA O ) 2,712 (2,606)
Unallocated corporate expenses, net A4}t i 24 7] B 3 4 (842) (786)
Consolidated profit/(loss) before B B A B A% B WA, O 18)
income tax 1,870 (3,392)
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For the six months ended 31 December 2024
BEZOWET AZF—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. Wtk B R (8
(CONTINUED)
Segment information (Continued) 2y MR (B0
As at 31 As at 30
December 2024 June 2024
R Z AR
+—H=+—H
HK$/000 HK$/000
T Tt
(Unaudited) (Audited)
(REEH) (BFE)
Assets B
Reportable segment assets Tl SR 87,258 75,722
Unallocated head office and AL B AR R K o R B R
corporate assets 61,988 58,695
Eliminated upon consolidation & AR R 8 (79,063) (66,415)
Consolidated total assets A REE 70,183 68,002
Liabilities i
Reportable segment liabilities W] 2 A (96,118) (83,208)
Unallocated head office and ARG L B AR K s wl BUAE
corporate liabilities (11,168) (10,790)
Eliminated upon consolidation fr e AR IRF S8 79,063 66,415
Consolidated total liabilities AR (28,223) (27,583)
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For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. W2k K/ EOR ()
(CONTINUED)
Geographical information Hl I R
The following table sets out information about the IR A SR T WA Y b B
geographical location of the Group’s revenue. The HEER o Wik Z P e R T A%
geographical location of revenue is based on the location JP P A M e WA 2 2 o

in which the customer is located.

Six months ended 31 December

BEF-H=1+—HILAMA

2024 2023
— L e

HK$’000 HK$’000
Tt Tt
(Unaudited) (Unaudited)
(REEHR) (REEHEZ)

Hong Kong (place of domicile) s (7 JEg 3th) 25,162 11,706
South Korea Lyt 5,002 3,885
Vietnam R 5,297 3,368
Taiwan i 2,360 2,550
United States ez 1,973 1,920
Others HoAh 7,108 4 948

46,902 28,377

The property, plant and equipment, deposits paid for
acquisition of property, plant and equipment, intangible
assets and goodwill of the Group (“specified non-current
assets”) are all physically located in Hong Kong.

Major customers

There is no single external customer contributed more AR = —
than 10% of the total revenue to the Group’s revenue for ‘l“ H JJ:/\ﬂﬁlFJ ’ jﬁ?‘fﬂ 5’|‘
the six months ended 31 December 2024 and 2023. f‘|3 % P E Bk Z W R A A 4 0 AR

10%I>J\J:°
5. OTHER INCOME 5. ABBA

Six months ended 31 December
B2+-H=1+—HiLkAMAH
2024 2023
TR PYLE N e

HK$’000 HK$’000
T T¥oT
(Unaudited) (Unaudited)
(REEH) (REEEHZ)

Interest income A BB 324 700
Others HoAth, 66 212
390 912
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For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

6. PROFIT/(LOSS) BEFORE INCOME TAX 6. BRPTEHBLNTRA],~ O
The Group’s profit/(loss) before income tax is arrived at A AR T B BT A BL R R A, (s 4R) 79

after crediting:

(a) Staff costs (including directors’
remuneration)
Salaries, allowances and other
benefits
Contributions to defined
contribution retirement plans

(b) Finance costs
Interest on lease liabilities

(c) Other items
Depreciation:
- owned property, plant and
equipment
- right-of-use assets
Amortisation:
—intangible asset

Cost of inventories recognised as an
expense, including:
— write down of slow-moving
inventories
- subcontracting charges
Impairment loss on trade receivables
Lease charges on short-term leases
Variable lease payments
Marketing services fee

Hang Sang (Siu Po) International Holding Company

REA T AR IR IES

Six months ended 31 December

BET-HA=1+—HILAMEA

2024 2023
TR T
HK$’000 HK$'000
T RN
(Unaudited) (Unaudited)
R E) R
(@) B TR (BB 4L
F A R AR
13,644 10,593
B FBLROR MR E gk
569 411
14,213 11,004
(b) B AR
ME B ENRE 495 271
(c) A H
g
—HBEWE BRI
589 415
—fE FIREE 4,006 1,839
gy -
— e EE 138 -
4,733 2,254
T ks B S AR 15 AR
I - 30,784 19,989
— W BN A B O
153 731
- aEH 1,931 1,205
B 5 WE WLk T A1 s 1 - 57
EHHEMEER 19 117
Gk 2N =YiE 421 -
i 58 B IR 1,881 2,205

Limited Interim Report 2024-2025 ¥k 15
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FREEE PR MRS

INCOME TAX EXPENSE/(CREDIT)

The Group is subject to income tax on an entity basis
on profits arising in or derived from the jurisdictions in
which members of the Group are domiciled and operate.

Pursuant to the rules and regulations of the Cayman
Islands and the BVI, the Group is not subject to any
income tax in the Cayman Islands and the BVI.

Hong Kong Profits Tax had been provided at the rate of
16.5% (2023: 16.5%) on the estimated assessable profits
for the period, except for a subsidiary of the Group which
was a qualifying corporation under the two-tiered profits
tax rates regime. Under the two-tiered profits tax rates
regime, the first HK$2,000,000 of profits of qualifying
entities are taxed at 8.25%, and the profits above
HK$2,000,000 are taxed at 16.5%.

Taxation in the condensed consolidated statement
of profit or loss and other comprehensive expense
represents:

Current tax — Hong Kong Profits Tax

Deferred tax AR IERLIE
— for the period — 2301 1]
Total income tax expense/(credit) PR BEBH S (1 $5) 3781

RV B ] — 7 W A 4 A

For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

7. BB (mld)

7S [ R0 AR 5 B 1 B A ) BT AE e
R 2w o M I e o Y e
A > SEE AR AP AR o

AR D 2 T I % 5 R L T s A L
S R RG] > A 55 T B RO B 2 B
T 5 o L B B AR AT AT I A

B > A ST E SRR A 3B R 16.5%
(B =4 £ 16.5%) mHREEBF 5
BRI > MEAREE —FKWE A A%
T A5 i) 1) A5 B R A BE T I B AR
B o AR B W AR A A BRI E > A
A% B RS 12,000,000 38 T B2 A 3%
8.25% M BL A AL > 112,000,000 7T
DAL BRI 3416.5% B BL R BHL o

T W3 Ak 1R 2 % At 2 B R 2
BLIEH -

Six months ended 31 December

BET-HA=1+—HILAMA

2024 2023
TR TPYLE e S
HK$’000 HK$'000
T T
(Unaudited) (Unaudited)
(R (REEHEZ)
196 23

(31) (28)

165 (5)
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For the six months ended 31 December 2024
BEZOUETF A= —HIEATEA

8. DIVIDENDS 8. A

The directors do not recommend the payment of interim
dividend for the six months ended 31 December 2024 (six
months ended 31 December 2023: HK$Nil).

. EARNINGS/(LOSS) PER SHARE

The calculation of basic and diluted earnings/(loss) per
share is based on the earnings/(loss) attributable to
owners of the Company of HK$1,596,000 (six months
ended 31 December 2023: loss of HK$3,387,000) and the
weighted average of 184,000,000 (six months ended 31
December 2023: 184,000,000) ordinary shares in issue
during the period.

Diluted earnings/(loss) per share for the six months
ended 31 December 2024 and 2023 equate the basic
earnings/(loss) per share as the Group had no potential
dilutive ordinary shares in issue during the six months
ended 31 December 2024 and 2023.

A AR IR R R R YA
T H=Z4—H 1IN0 A e R
BAE_F-=4#1+_H=1—H
1IEAREA : FWT) -

. R OER)

AR EHERA, (B1H) &%
BN A A BER NGB
) 1,596,000¥ 0 (B2 T =4
+ZA=+—HIEAMA : BA
3,387,000%575) & . #47184,000,000
BEER(BRE_F_=41T2H
=+—HI1kAMA : 184,000,000%)
PR N RE T~ 35 BT 5 o

BMERNER R =T
H=E+—HILANEA Z SRR
A O 18) S AR A, O
) > JyHAARGE MR E_F
FERZFZ=HTZA=THIE
A H S O AT B ) 2
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10. PROPERTY, PLANT AND EQUIPMENT

The movements of the property, plant and equipment for
the period/year are set out below:

Net carrying amount I i ¥
At the beginning of the period/ #i#] 4%l

year
Additions INE
Acquisition of a subsidiary W — K B Jog 2 ]
Lease modification =Tl
Depreciation Preg

At the end of the period/year  Hi&K 4ERK

The Group has obtained the right-of-use in relation
to certain machinery and office through the tenancy
agreements. The leases typically run on an initial period
of two to five years (as at 30 June 2024: two to five years).
The Group makes fixed payments during the contract
period.

As at 31 December 2024, the carrying amounts of the
Group’s right-of-use assets in relation to the office
equipment and leased properties (as at 30 June 2024:
office equipment and leased properties) are HK$413,000
(as at 30 June 2024: HK$654,000) and HK$8,436,000 (as at 30
June 2024: HK$8,562,000), respectively.
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For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

10. Y138 ~ Wil B st Ml

IR N S -~ B &
B ) -

As at 31 As at 30
December 2024 June 2024
g a1 A 111 2

+=H=4—H ~H=1+H
HK$’000 HK$’000

Tl Tt
(Unaudited) (Audited)

CR &% B%) (B
12,824 7,250

39 1,040

- 6,588

3,637 7,581
(4,595) (9,635)

11,905 12,824

A A ) O R LS b s S AT B

RS B A = I HE - RHAY Y
BRI % — B4R (Y R U4
AHZ=Z1H : ZELE) o REMELE
AV S T KOH o

RoRZWEFZH=ZF—H - K
£ A R A S el O B 2 Gt
ZRIMEANAZTH AR
R RMEYE) NEHESEN
M T A 40 3 5 413,0003 0 (Y &
ZWENHZ=TH : 654,000%0)
J48,436,000% 7T (F —~F 4N H
=+1H :8,562,000¥7L) °
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Notes to the Unaudited Interim Financial Report
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For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

11. TRADE AND OTHER RECEIVABLES

Trade receivables (note (a))

Deposits, prepayments and other s ~ BTSRRI
receivables JRE IOk T
Deposits (note (c)) 4 (B3E (o)
Other receivables Al R WK
Prepayments FAFR

Less: Deposits paid for acquisition of
property, plant and equipment

Current portion LT Pig

(@) Trade receivables

The Group allows credit periods ranging from 0
to 2 months to its customers derived from sales of
apparel labels and packaging printing products,
whereas credit periods ranging from 0 to 1 month
to its customers from sale and distribution of food,
daily necessities and utility products. Revenue from
customers for catering services are on cash or credit
card settlement.

The Group usually reaches an agreement on the term
of each payment with the customer by taking into
account of factors such as, among other things, the
credit history of the customer, its liquidity position
and the Group’s working capital needs, which varies
on a case-by-case basis that requires the judgement
and experience of the management.

For online distribution of food, daily necessities and
utility products, receipts in advance are required
before the relevant goods are delivered.

December 2024

B8 REBGK I (5 (a))
Less: loss allowance (note (b)) W BT (FHEE (b

11 B 5 e Ju A O R

As at 31 As at 30
June 2024
4

HK$’000
RN
(Audited)
(ﬁ%ﬁ)

W RO S - W
ek i

(1.403) (1,403)

6,383 6,436

3,274 2,109

21 27

376 328

3,671 2,464
(1,206) —

2,465 2,464

8,848 8,900

(a) B 5 EBGkE

I 555 5] [y L 2 A 8% 3K I R
EmSER PR =M A EE
o iy > H S RA R E
SREN B RELE & PR Ato =11/
A8 o % P BEBCE BE %

RIS 4 AR S elifs R 4505 -

AR ] — i L% P A S ik
B b ko T ¥ Rt B (b
%) % P f5 S 8% > B ¥
otk U B A 55 L 1y 4 oK
SRR > HIRAR DA A
Eé > S ZEL AR S L g ) I e A

BRI ~ H O B B2 S b Y
A ETCRE o 22 AR B B A I 2
FAWOHKIEA o
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For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

11. TRADE AND OTHER RECEIVABLES (CONTINUED) 1. ®{ 5 B B EBGRE (4])
(@) Trade receivables (Continued) (@) BB HEWk I (81)
The ageing analysis of trade receivables, based on the FRPEEE ) 5 50 B s 1 488 4
invoice date and net of loss allowance, is as follows: & 5 W WOk T MR 8% 43 A
T
As at 31 As at 30
December 2024 June 2024
BT AE A= Sy 11 = 2
+—=H=+—H NA=Z1HH
HK$’000 HK$’000
T Tt
(Unaudited) (Audited)
(REEFHZ) (BFE#)
Within 3 months 3THA 6,140 5,911
Over 3 months but within 6 months @ 3HHAE 6 MH N 243 525
6,383 6,436
(b) Loss allowance of trade receivables (b) B Bk K ek 2 s 1L 5%
The movement in the loss allowance of trade 4 7 W WK VE s 1R T = s
receivables is as follows: T

As at 31 As at 30
December 2024 June 2024
AT UAE T YA
+—H=4+—H ANA=Z1+H

HK$’000 HK$’000
T Tt
(Unaudited) (Audited)
(RBHE) (BFE#)

Balance at the beginning of the Ww, AR R
period/year 1,403 1,403
Loss allowance recognised during IR, 4E N O 2 515
the period/year ]

Balance at the end of the period/year BIR AR 1,403 1,403
(c) Deposits (o) ¥4&

The amounts mainly represent rental, utilities deposits ZaH RO S - KER

paid and deposits paid for purchase of motor vehicles. b KOS L A R4 o

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 1} 7%
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For the six months ended 31 December 2024
BEZOWET AZF—HIEATA

yd

12. TRADE AND OTHER PAYABLES 12, B 5 B JEAb HEAY K
As at 31 As at 30
December 2024 June 2024
R R T YA
+=ZHA=1+—H ~NH=1H
HK$’000 HK$'000
T#x RN
(Unaudited) (Audited)
¢ St.273) (R&E)
Trade payables (note (a)) B 5 ATk (G (a) 3,810 2,699
Marketing services fee payables WA T 3558 6 N 75 803 630
Receipts in advance (note (b)) TR (5 (b)) 897 1,374
Accruals and other payables (note (c))  ME#TE F K 3 Atb e £+
RIE (5 (o) 5,717 5,861
Dividend payable FEAT B, 46 -
Contingent consideration payable HE A sl ARAR A
(note 15) (FFE 15) 1,110 1,110
12,383 11,674
(@) Trade payables (@) BB MEfT %
Payment terms granted by suppliers ranged from 1 BT T AT R & B A B
to 3 months from the invoice date of the relevant R B 23 A o
purchases.
The ageing analysis of trade payables, based on the PR RIR > ® 5 e shoE pe sk
invoice date, at the end of the reporting period: FEHBEF R -
As at 31 As at 30
December 2024 June 2024
R R TWYAE R YA
+=H=1+—H NH=1H
HK$’000 HK$'000
T#T Tt
(Unaudited) (Audited)
CR&H ) (RE)
Within 3 months 3TN 3,761 2,699
Over 3 months but within 6 months ## 3 A ZE 6 AR 49 -
3,810 2,699

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 =}z 4
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12. TRADE AND OTHER PAYABLES (CONTINUED)

(b) Receipts in advance

The amount represents the advanced payments
from customers for sales of goods and prepayments
received from customer for sales of coupons which
revenue will be recognised when the performance
obligation was satisfied through the goods and
services were transferred to the customers.

For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

12, §U5 BB AT sk (4)
(b) TOBKIH

%K S B PRt 8 45 Bl S AT Y
TR R % P 89 5 4 A 05 52
FERYFEA R > FClas it iR
R E A RETRF > SER

As at 31 As at 30
December 2024 June 2024
RFTE R TR TP
+=HA=1+—H AA=1H
HK$’000 HK$'000
T#x T
(Unaudited) (Audited)
(R EHB) (RE%)
Advanced payments from &R R AT
customers for sales of coupons T AT R 451 767
Advanced payments from PSR AT Y
customers for sales of goods FATRIE 446 607
897 1,374
The advances received from customers for sales % IR I JRE B AR B B R R
of coupons of the transaction price allocated to A B TR SR 43 T 27 R 3
the performance obligations that are unsatisfied R B JE [ B 4 8 R AT TR PO R
in relation to the unredeemed cash coupons as of JBATIB A EAE o ARBHFEH - 4
the end of the reporting period. The Group expects e 25 A% 400 B #4 BT 14 32 5 fET A
the transaction price allocated to the unsatisfied S5 7 R T B 4 ] Ry A
performance obligations to be recognised as revenue TR o

when the related cash coupons are redeemed.

Six months ended 31 December

BETZA=1+—HIEAMA

2024 2023
— R P4 e

HK$’000 HK$'000
Tl Tt
(Unaudited) (Unaudited)
(REHE) (REFEZ)

Revenue recognised during the I #ERZ 1 5F A FEWGRIE

period that was included in the W A
receipts in advance at the
beginning of the period

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 1} 7%
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Notes to the Unaudited Interim Financial Report
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For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

12. TRADE AND OTHER PAYABLES (CONTINUED) 12, B8 B SO MEAT K5 ()
(b) Receipts in advance (Continued) (b) FBCEKIE (47)
The Group's contracts with customers are for period ACHR B 5 R R B — AR R
of one year or less. The entire receipts in advance F o HIR M 2 B8 THWGRIE A5 B
balance at the period end would generally be HEHE T T — {1 o O PR e 2 W
recognised into revenue in the next financial period. fid o LA A 5 e A 1 B SR 1 5 5%
As permitted under HKFRS 15, the transaction price A ZEOT » W I B4 =
allocated to these unsatisfied contracts which have an W% AR R AT HLE R TEEHE R R —
original expected duration of one year or less is not FEHEUTZEHZRHHE -
disclosed.
(c) Accruals and other payables (c) MEwTEe FH B b W A 3wk S
The amounts mainly represent the accrual for staff ZERIEHEERE THELm
salaries and benefits, audit and professional fees and A ~ A B SR DA R At A
other miscellaneous expenses. TE B S i EST 2 o
13. LEASE COMMITMENTS 13. HLE AN
At the end of the reporting period, the lease commitments IR o JEI AL AR R
for short-term leases are as follows: WF
As at As at
31 December 30 June
2024 2024
REFTNAE R R PUE
+ZH=+—H AH=1H
HK$'000 HK$/000
T#x T#L
(Unaudited) (Audited)
(REEHE) (REFF%)
Within 1 year —4EN - 19
As at 31 December 2024, the Group have no property WRZFZWEFT_HA=Z+—H >
which is qualified to be accounted for under short-term R0 7 9 S 5 o L SR 16 BE [ A
lease exemption under HKFRS 16 “Leases”. B> AERE N S 3 5 AR AR 2
I ER R o

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 ¥ 5
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For the six months ended 31 December 2024

BEZZDWETZH=Z—HIEATA

14. MATERIAL RELATED PARTY TRANSACTIONS 14. KB TR 5

(a) Transactions with related companies

Save as disclosed elsewhere in the Interim Financial
Report, during the period, the Group entered into
the following material related party transactions with
related companies:

Name of
Company Relationship Nature of transaction
kL L1 L RHH
Karwin Controlled by Mr Fung Man  Lease payment paid for
Corporation Wai Samson, a controlling director’s quarter (Note)
Limited shareholder who isalsoa  BE# 3 & 30 i RELEE A K
A A director of the Company (L)
I AR RO A A ) 3 S
e A P
Super Champion Controlled by Mr Fung Lease payment paid for
Limited Man Kam, a controlling director’s quarter (Note)
{7 R A shareholder who isalsoa  H#F & A AR A3k
director of the Company ()
HI BB A 7] U 3
e
Note:

The lease payment paid and/or payable for directors’ quarters were made at
the prices mutually agreed between the Group and the respective related
companies.

For the six months ended 31 December 2024 and 2023, the related party
transactions above constitute connected transactions or continuing
connected transactions as defined in Chapter 14A of the Listing Rules.
However those transactions are exempt from the disclosure requirements in
Chapter 14A of the Listing Rules as they are below the de minimis threshold
under Rule 14A.76(1).

) BLBHBE A F 25

I v B0 B 2 S LAt 8 0 O 4
FHL 5 TAATHITE > A S 5] B2 B gk
ASHRAY S ON L e

Six months ended 31 December

BETA=Z—HIEARA

2024 2023
e Ja\ [+ —E =

HK$'000 HK$'000
T#x o
(Unaudited) (Unaudited)
(KRB (REBEH)

480 480

480 480

W -

ST R S T A B AR DA A4
VR B % [ W 2 ) ELART B 2 PO BT 24

REFZER _F_=FTA=+—H
WS o b BT O A 2 b v R R A
TAATE BT 58 1 B0 28 5 sl e AR 5 8K
M > ZER MRy LR B A 14ATEZ
WEEALE > TIHR IR 14A.76 (WIRIET
ZIARER IR o

Hang Sang (Siu Po) International Holding Company Limited Interim Report 2024-2025 1} 7%
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For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

14. MATERIAL RELATED PARTY TRANSACTIONS
(CONTINUED)

(b) Key management personnel remuneration
Key management personnel remuneration of the

Group, including amounts paid to the directors and
senior management, is as follows:

Salaries, allowances and other
benefits

Retirement benefit costs
— defined contribution plan

15. FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS

Financial liabilities measured at fair value in the
condensed consolidated statement of financial position
are grouped into three levels of a fair value hierarchy. The
three levels are defined based on the observability and
significance of inputs to the measurements, as follows:

e Level 1: quoted prices (unadjusted) in active markets
for identical assets and liabilities.

e Level 2: inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly or indirectly, and not using
significant unobservable inputs.

* Level 3: significant unobservable inputs for the asset
or liability.

Hr ~ R R AR A
TR AR — R AT

14. KBTS (&)

(b) AR HHM

A% 05 0 T BN BB (4
Eﬁ%%&%&%ﬂ@%%ﬁ)
i

Six months ended 31 December

BETHA=T—HILAMA

2024 2023
HK$’000 HK$'000
T T
(Unaudited) (Unaudited)
(REEHAZ) (REEEHZ)
4,364 4,235
85 88
4,449 4,323
15. &8 TH2Z A it

T W3 Ak B 5K DL 3 P DA 2 S f it
A B O e BRI O B A R
SRR R R = A A o = i A
BT w2 A T B AR B R A\ v
MR ERNT ¢

o SRR M A KRR
W 5 Z W fE CRALH ) -

o SRTAL: WU AESE I H B
fi ¢ T ¢ LI R ]
1B 5 g A\ WCvR it B A g A\ R
(5B — A ALFH R IRAEBRAD) o

o HEEH: BEBAMMIEAAT
B A\ BE -
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15. FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

The level in the fair value hierarchy within which the
financial asset or liability is categorised in its entirety is
based on the lowest level of input that is significant to the
fair value measurement.

The financial liabilities measured at fair value in the
condensed consolidated statement of financial position
on a recurring basis are grouped into the fair value
hierarchy as follows:

Fair value
2 el
HK$’000
TH#IT
As at 31 December ¥ - PY4E
2024 +=-H=1+—H
Financial liabilities: 4Rl # 1 :
Contingent FEAT B AR
consideration
payable 1,110

For the six months ended 31 December 2024
BECZOWE AZF—HIEATA

15. & TH2Z A it (4)

< 00 e BB O BN e
FHORMEH G JIMIRE A RE
gj%ﬁ%%i%i%ﬁ@ﬁ]\&ﬁ

2 A58 e e AR 7 1 WD % B 55K 0
b Lo B R G SRk R R A
FAEF MR AT

Level 2
W
HK$’000
TH#oT

Level 3
W=
HK$'000
TW#IT

Level 1

B

HK$'000
T

1,110

During the six months ended 31 December 2024, there
were no transfer between Level 1 and Level 2, or transfers
into or out of Level 3.

Valuation techniques and inputs in Level 3 fair value
measurement

The following table gives information about how the fair

values of contingent consideration payable is determined
(in particular, the valuation technique(s) and inputs used).

Fair value

hierarchy

Valuation technique

HKE_FZNETL_A=Z+—HIL
ANER o BB T A S
T > 5N S A B S = -

S =B SRR BN AL 25 B
A YR

TR O AT SRR A R
ZJ5 ¥ R B A Z A A6 7 3 Kt
AR BERE -

Significant unobservable
input

O SR %

Wi D5 %

Contingent consideration payable Level 3

HEAT AR =%

Hang Sang (Siu Po) International Holding Company Limited

Binomial tree model

ZIEA

R B SR

Pre-tax discount rate: 12.27%

BRBLRT T BIR © 12.27%

Average Growth Rate: 3.5%
FHHRE 35%

Interim Report 2024-2025 H | #
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For the six months ended 31 December 2024
BECZOWEF AZF—HIEATA

15. FAIR VALUES MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

Valuation techniques and inputs in Level 3 fair value
measurement (Continued)

The reconciliation of the carrying amounts of the Group’s
financial instruments classified within Level 3 of the fair
value hierarchy is as follows:

D2 |
Wik, AR 2 Sl

Acquired through business combination #8375 & Wi

Contingent consideration
Fair value at the beginning of the
period/year

WIR, AR A A

Fair value at the end of period/year

The directors of the Company consider that the carrying
amounts of financial instruments carried at amortised
cost of the Group are not materially different from their
fair values as at 31 December 2024 and 2023.

15. & TH2Z A it (48)

5B B e bt B AN (5 8 B
A% (&)

ACER T 4 TR A R A R A3 M 2 4

BT HZ R AR T
As at As at
31 December 30 June
2024 2024
R R PO
+=H=+—H ~NHAH=1+H
HK$’000 HK$'000
Tl Tt
(Unaudited) (Audited)
R & H ) (BFE)
1,110 -
- 1,110
1,110 1,110

ANFERR R - R WGE R

ZRZEFETZH=EH o AR

V) 2 0 SRS B 2 Y L R

gﬁﬁﬁ&ﬁﬁﬁ%ﬁtjﬁﬁﬁik
o
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Management Discussion and Analysis

BUSINESS REVIEW

Due to increment of revenue from all of the
Group’s operating business segments (excluding
E-cigarette segment), the Group recorded
revenue of approximately HK$46.9 million for the
six months ended 31 December 2024 (“Period
2024"), representing an increase of approximately
65.3% as compared with the six months ended
31 December 2023 (“Period 2023”). The Group’s
gross profit margin increased to approximately
34.4% for Period 2024 (for Period 2023: 29.6%).
Profit and total comprehensive income for the
Period 2024 was approximately HK$1.7 million
(Period 2023: loss and total comprehensive
expense approximately HK$3.4 million).

Printing

The revenue of business segment for manufacturing
and sale of apparel labels and packaging printing
products increased by approximately 39.9% to
approximately HK$28.4 million. Increase in revenue
during the period was resulted from increase of
sales orders from customers. Gross profit margin
for manufacturing and sale of apparel labels
and packaging printing products increased by
approximately 11.1 percentage points (from 33.4%
for Period 2023 to 44.5% for Period 2024). It was the
fruitful results of control of overhead costs in cost
of sales during 2023 and 2024.

Food and daily necessities

The revenue generated by the business segment
for the sales and distribution of food, daily
necessities, and utility products increased by
approximately 25.9% to approximately HK$10.2
million. This growth was attributed to the expand
of product range and growth of customer base.
Gross profit margin for sales and distribution
of food, daily necessities, and utility products
dropped approximately 5 percentage points
(from 20% for Period 2023 to 15% for Period 2024)
due to selling of lower margin items and keep
competition in the market.

EHEWR S Hh
S5l

F i A 5 8] BT A 588 SEBS 40 0 (R 7 43 BB BR AR 1)
Wt 5 A B s o A SE R R R T AR
H=F—HIEAMA =20 #8150 4
46,900,000 7T > B E —F =4+ T H = +~

HibAMEA TR =00 ) 34 65.3% - it —
TPOHARE > AR E B FR i‘ﬂﬂ§%344%#195
I : 29.6%) o DU 3 ] A K 2 T A g AR AR A

51,700,000 #5 0 (2 — = AR « 5 E A 41w B S AR
HA# 3,400,000 HETT) o

2

Rk R B I 2 A A % B 2B BRI ZE T A U
%5 1 0 47 39.9% £ 428,400,000 #s 7T o I A Wi 25
T s A R S T BRI B o Bk K B S R
G K 3 BRI E i ) B R SR 0 49 11148 4 2
EE = HA T 09 33.4% B & & L B R Y
44.5%)  FEJe T T AR R T T AR P B B AR
Hp 22 [T AR 1 SRS o

i B H

B H O AR ERLS P E B R S S SR E A
9 A 3 184 10 %4 25.9% % £ 10,200,000 H% IC © 7% 1 R B
DR 7 o 3 ) ) 9K I &% P BRI = o R S B A
TR 22 i M AMERE TG T > & > H A
O3 RS d I B B S 81 B R 2T R A S M B 40 B (il
TR M 20% TR VO 15%) ©
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Management Discussion and Analysis

THEFWE S
Restaurant operation

As disclosed in announcement dated 7 February
2024, the Group acquired 91% equity interest of a
company which engaged in operation of a café by
serving gourmet coffee and variety of menu with
western and Japanese style food in Hong Kong
(the “Café Shop”). The acquisition was completed
on 29 February 2024. During the Period 2024, the
Café Shop contributed revenue of approximately
HK$8.4 million. The gross profit margin of
restaurant operation was around 23% for the
Period 2024. Through operation of the Café
Shop, the Group is able to obtain direct market
information from customers, which enhance the
Group’s business of the sales and distribution of
food products.

E-cigarette

The Group started assessment of business
feasibility of E-cigarette business in third quarter
of 2024. After multifaceted discussions and
explorations as well as on-site visit with potential
suppliers and customers, a wholly owned
subsidiary, Alpha Six Three Limited (“Alpha
Six Three”) was established in September 2024
and a branch was set up by Alpha Six Three in
November 2024 in New Zealand for carrying out
sale and distribution of E-cigarette business.
Stocks of E-cigarette amounted to approximately
HK$750,000 was maintained as at 31 December
2024. Sale of E-cigarette commenced in February
2025 in New Zealand.

OUTLOOK

Increased global economic uncertainties and
escalation of trade conflicts impacted the
global market continually. The global retail
market, including the apparel market, was
seriously affected. As a result, the demand for
apparel labels and packaging printing products
fluctuate correspondingly. In response to these
challenging market conditions, the Group will
focus on enhancing its sales efforts, improving
production quality, strengthening internal
controls, and implementing stringent cost control
measures to effectively navigate the difficult
global environment.

BMH WA —Z - UFE—HEH A SR - A
L — KA 1% B BEHE » 32N FIAE F e
g e B > $R 0% 98 mRm wE K 4% P 2 % H R R
(o ) o el IE A — R T UAE — H - JLH 5
B e A 2 D B mm%aﬁW@%Mmmo
Wt o I T A BEE A BRI R A £ 23% o
AL e A ZIK’*@E‘E%MHH#'EEEEKW%EE
F T 35 R o R T e R A 4 A R B o B
[IEE 73

LR

AR AR i 5 DU AR A = 2 BE B R REAG R TR S
BT SE T ATIE o RCEVELEBLIE R B F T 2 T |
B wla ~ R RE L E 5% > AR E T F 4R
JUA WiSr — % 4 & ¥ /> ] Alpha Six Three Limited
("Alpha Six Three)) > Ifij Alpha Six Three  — %
ZAE At Hf%ﬁﬁ%ﬁiiﬁ/\a » DA e TR
PHE R SRS o M F WFEF A =+—H "
BT A4 /% 750,000 #E 7T o TR BB R —F
TR T AE R 7Y B B AR AT

8

A BRAC A Tl E VRS 0 > B o BT AR é\ﬂ?ﬁi
Eﬁéﬂi‘#%fﬁjﬁ o f 4% M A T B A TR B IR
R p el xis 2 KEiSl A Hﬁ%*ﬁa&k&@%@ﬁ]?
sty 14 75 SR A B SR Y o 2y DR MR G S5 S P R T 8
B > A SR B BRI N sm S 6 ) B - SRR AR
B~ T R S 4% o R T e A D B o A D
ARSI 1 PR BRI
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Management Discussion and Analysis

To diversify and strengthen its business
foundation, the Group extended its business
footprint into the sales and distribution of food,
daily necessities, and utility products in March
2021 and restaurant operation in March 2024
respectively. It is considered that these business
segments involved daily needs with steady market
demand can bring stable cashflow to the Group.

As part of the diversification of its business
to include more consumer products, the
Company began the assessment of commercial
opportunities in the third quarter of 2024 and the
Group started a new business segment in relation
to sale and distribution of E-cigarette in New
Zealand in November 2024. Sale of E-cigarette was
commenced in February 2025 in New Zealand.
The Group will continue to explore for any
suitable and appropriate business opportunities.

FINANCIAL REVIEW
Revenue

There was an increase in overall revenue over the
corresponding Period 2024 as compared to Period
2023. The business segment for manufacturing
and sale of apparel labels and packaging printing
products increased by approximately HK$8.1
million or 39.9% from approximately HK$20.3
million to approximately HK$28.4 million which
as mainly result from increase of sales orders
by customers. For the business segment for the
sales and distribution of food, daily necessities
and utility products increased by approximately
HK$2.1 million or 25.9% from approximately
HK$8.1 million to approximately HK$10.2 million
due to the fact that this segment accumulated
customer base. The revenue generated by the
new business segment of restaurant operation
contributed approximately HK$8.4 million since
the segment consolidated into the Group’s
financial statements since the completion date of
acquisition.

THEFWE S

B2 gufb oA ER I > AR E RN %

FZHKEFRHBEEREREREN - BN Fﬁgnn
FR B 65 B oy 8 > I R DU AR = S A
Jie AR BRI o AN R R By R A G I I B
TR BT oKiaE -l B A 2 J 3 AR B 10 Bl

M o

MRy 25 TTAL AR 55 I 36 75 DL A N O 25 B 20 1 4 36 7 i
8oy > AT R AR S = BB AR REAG
T SE R M AR B A AR Hfﬁﬁ%&
B TSGR Koy 8 TR 1A R 4R SE B 0 o

O ) B R AR T H TR VY B B AR AT o ZK
A B AR AR PR AR AT AT 5 78 S B R A R A

o5 1o R
Btk

B 2% A AR L o A R R D ] ) R
T AT BTSN o YA T B R R AT A S A 2 B R
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Management Discussion and Analysis

THBWRE S
Cost of sales and gross profit

Cost of sales over the total revenue of the Group
for Period 2024 was approximately 65.6%. While
comparing with approximately 70.4% for Period
2023, there was decrease of approximately 4.8
percentage points. Such decrease was mainly
attributable to addition of a new segment and
improved pricing and operational efficiency in
existing segments.

As a result, the gross profit margin for Period 2024
increase by approximately 4.8 percentage points
to approximately 34.4% (Period 2023: 29.6%),
and the gross profit for Period 2024 increased
to approximately HK$16.1 million (Period 2023:
HK$8.4 million).

Other income

Other income for Period 2024 primarily comprises
interest income. Decrease in other income was
mainly due to the average bank interest rates
decreased during Period 2024.

Selling expenses

Selling expenses primarily consist of freight
charges, transportation and marketing service
fee. Selling expenses increased by approximately
HK$0.1 million to approximately HK$3.1 million
for Period 2024. Such increase was mainly
caused by increase in freight charges and sales
commission paid due to sales increased.

Administrative and other operating expenses

Administrative and other operating expenses
primarily comprise salaries, utilities, professional
fee, depreciation and other miscellaneous
administrative expenses. There was an increase
in these expenses of approximately HK$1.7
million, increasing from approximately HK$9.4
million to approximately HK$11.1 million for
Period 2024. The increase in administrative and
other operating expenses was primarily due to
increase in depreciation on property, plant, and
equipment and right-of-use assets, salaries and
professional fees resulting from new segments
consolidated into the Group.
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Management Discussion and Analysis

Profit/(loss) and total comprehensive income/
(expense)

The Group recorded profit and total comprehensive
income of approximately HK$1.7 million for Period
2024 as compared to loss and total comprehensive
expense of approximately HK$3.4 million for
Period 2023. The major factors contributing to this
change were primarily the increase in revenue
from the manufacturing and sale of apparel labels
and packaging printing products segment and
restaurant operation segment.

Liquidity and Financial Information

As at 31 December 2024, the total amount of
cash and cash equivalents of the Group was
approximately HK$35.0 million, representing
a increase of approximately HK$1.4 million as
compared with that as at 30 June 2024. Such
increase was mainly caused by the increase in net
cash inflow from operating activities. The Board
closely monitors the Group’s liquidity position to
ensure that the liquidity structure of the Group'’s
assets, liabilities and other commitments can
meet its funding requirements from time to time.
There was no bank and other borrowings as at 30
June 2024 and 31 December 2024.

As at 31 December 2024, the Group maintains
prudence and stable ratios as the current ratio
(current assets/current liabilities): 2.31 times (as at
30 June 2024: 2.36 times); the quick ratio ((current
assets — inventories)/current liabilities): 2.15 times
(as at 30 June 2024: 2.23 times).

Treasury Policies

The Group has adopted a prudent financial
management approach towards its treasury
policies and thus maintained a healthy liquidity
position throughout the period. The Board closely
monitors the Group’s liquidity position to ensure
that the liquidity structure of the Group’s assets,
liabilities and other commitments can meet its
funding requirements from time to time.
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Management Discussion and Analysis

THEFWE S
Capital Structure

The capital of the Company comprises ordinary
shares and other reserves. The shares of the
Company were listed on the Stock Exchange on
18 May 2016. There has been no change in the
capital structure of the Company since that date.

Share option

A share option scheme was adopted on 26 April
2016, there was no share options granted during
the six months ended 31 December 2024. And
there was no outstanding share options granted
as at 31 December 2024.

Commitments

The contractual commitments of the Group
was related to rental and lease of property. The
relevant commitments was shown under note 13
of this report.

Pledge of assets

As at 31 December 2024, the Group had not
pledged any assets (as at 30 June 2024: HK$Nil).

Exposure to foreign exchange risk

The Group mainly carries out of its transactions
in United States dollars (“USD”) and Hong Kong
dollars (“HK$”) and majority of its bank balances,
trade and other receivables and trade and other
payables are denominated in USD and HKS$. As
HKS$ is pegged to USD, the management does not
expect any significant movements in the USD/
HK$ exchange rate and considers that the Group
does not expose to significant currency risk.

The Group does not hedge its foreign currency
risks with USD as the rate of exchange between
HK$ and USD is controlled within a tight range.
Permanent changes in foreign exchange rates
would have an impact on condensed consolidated
financial statements. The management will closely
monitor the changes of the rate of exchange and
government policies from time to time.
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Management Discussion and Analysis

Material contingent liabilities

The Group is not aware of any material contingent
liabilities as at 31 December 2024.

EMPLOYEES AND EMOLUMENT POLICIES

As at 31 December 2024, the Group had 67 full
time management, administrative and operation
staff in Hong Kong (as at 30 June 2024: 67).
There is no significant change in the Group's
emolument policies. On top of basic salaries,
bonuses may be paid by reference to the Group’s
performance as well as individual’s performance.
Other staff benefits, such as contributions to
Mandatory Provident Fund retirement benefits
scheme, medical insurance and other relevant
insurance for employees who are employed by
the Group.

MATERIAL LITIGATION

As at 31 December 2024, our Company was not
involved in any material litigation or arbitration.
Nor were the Directors of our Company aware of
any material litigation or claims that were pending
or threatened against our Company.

INTERIM DIVIDEND

The Board does not recommend payment of
interim dividend for Period 2024.
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Additional Information
HthZFH

INTERESTS OF DIRECTORS AND
CHIEF EXECUTIVE

As at 31 December 2024, apart from the details as
follows, none of the Directors and chief executive
has any other interests and short positions 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 (“SFO")), as recorded in
the register maintained by the Company under
Section 352 of the SFO or as notified to the
Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”)
contained in Appendix 10 to the Listing Rules.

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2024, the interests or short
positions of the Directors in the shares, underlying
shares and debentures of the Company, its
holding company, any of its subsidiaries and other
associated corporation (within the meaning of
Part XV of the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong)) which were
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
are taken or deemed to have under such provisions
of the SFO), or which were required, pursuant
to section 352 of the SFO, to be entered in the
register referred to therein, or which were required,
pursuant to the Model Code, are set out below:

(i) The Company
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shares/underlying
shares held
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Mr Samson Fung Interest of controlled Long position 138,000,000 75%
D€y corporation (Note 1)

TSP v RS (W at1)
Mr David Fung Interest of controlled Long position 138,000,000 75%
ek corporation (Note 1)
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Note 1: Mr Samson Fung and Mr David Fung are the beneficial
owners of 62% and 38%, respectively, of the issued share
capital of HSSP Limited (“HSSP“) and are deemed to be
interested in the shares in the Company held by HSSP by
virtue of Mr Samson Fung and Mr David Fung being entitled
to exercise or control the exercise of one-third or more of the
voting power at general meetings of HSSP.

(ii) Associated corporation

Additional Information
HthZFH

PRI ¢ U5 SR Se A R U5 SCHR a2 43 B & HSSP Limited (THSSPY) 8847 i
AR62% 5 38% I BL 25 B N B S AT Al sl A7 A HS SPIRE SRR
GRIME= 12—l b > W R B HSSPRA I A 24 B e 4
iz o

(i) MWLM

Number of
shares held/
Nature of associated interested Percentage of
Name of director corporation Capacity/nature Firsk /B e 1 shareholding in
HAEA IG5 W B St/ PR Sy ¥H P Al B v 23 b
Mr Samson Fung (Note 1) HSSP Beneficial interest 62 62%
HSCRIE A (W) HSSP i
Mr David FungJNote 1) HSSP Beneficial interest 38 38%
SO (Wrak) HSSP T

Note 1:  Mr Samson Fung and Mr David Fung are the beneficial owners
of 62% and 38%, respectively, of the issued share capital of HSSP
and are deemed to be interested in the shares in the Company
held by HSSP by virtue of Mr Samson Fung and Mr David Fung
being entitled to exercise or control the exercise of one-third or
more of the voting power at general meetings of HSSP.

Save as disclosed above, none of the Directors
of the Company and/or any of their spouses
or children under eighteen years of age had
any interests or short positions in any shares,
underlying shares and debentures of the
Company, or its holding company, any of its
subsidiaries and other associated corporations as
at 31 December 2024 as recorded in the register
required to be kept under section 352 of the SFO
or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code
as the code of conduct regarding Directors’
securities transactions. Having made specific
enquiry of all Directors, all the Directors have
confirmed that they have complied with the
required standards as set out in the Model Code
for the six months ended 31 December 2024.

CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company has adopted the code provisions
set out in the Corporate Governance Code and
Corporate Governance Report (“CG Code”) as
set out in Appendix C1 to the Listing Rules.
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To the knowledge of the Board, the Company
had fully complied with the relevant code
provisions in the CG Code for the six months
ended 31 December 2024 save for the deviation as
explained below.

Code provision C.2.1 of the CG Code provides
that the roles of the chairman and chief executive
officer should be separated and should not be
performed by the same individual. The Company
does not at present separate the roles of the
chairman and chief executive officer. Mr Fung
Man Wai Samson is the chairman and chief
executive officer of the Company. The Board
believes that vesting the roles of both chairman
and chief executive officer in the same person
has the benefit of ensuring consistent leadership
within the Group and enables more effective and
efficient overall strategic planning for the Group.
The Board further believes that the balance of
power and authority for the present arrangement
will not be impaired and is adequately ensured by
the current Board which comprises experienced
and high caliber individuals with sufficient
number thereof being non-executive Directors
and independent non-executive Directors.

Rules 3.10(1) and 3.10A of the Rules Governing
the Listing Rules provide that the board of
directors of a listed issuer must include at least
three independent non-executive directors and
these independent non-executive directors
must represent at least one-third of the board.
Rule 3.21 of the Listing Rules provides that the
Audit Committee shall comprise at least three
members. Rules 3.25 and 3.27A of the Listing
Rules provide that the Remuneration Committee
and the Nomination Committee must comprise a
majority of independent nonexecutive directors.

Following the resignation of Dr. Loke Yu with
effect from 15 March 2025, the Company has
failed to comply with the requirements as set out
in Rules 3.10(1), 3.10A, 3.21, 3.25 and 3.27A of the
Listing Rules.

In order to ensure compliance with the Listing
Rules, the Company will make its best endeavour
to identify a suitable candidate to fill the casual
vacancy of the Board and appoint appropriate
person to the Audit Committee, Remuneration
Committee and Nomination Committee within
three months from the Effective Date. Further
announcement(s) will be made in this regard as
and when appropriate in accordance with the
requirements of the Listing Rules.
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REVIEW OF INTERIM RESULTS BY THE
AUDIT COMMITTEE

The Company established an audit committee
(the “Audit Committee”) with written terms of
reference, which was adopted on 26 April 2016
and amended with effect from 1 January 2020 in
compliance with the Code, and comprises three
independent non-executive directors, namely
Dr. LOKE Yu (resigned with effect from 15 March
2025), Ms. FUNG Po Yee and Dr. SUNG Ting Yee.
It is principally responsible for reviewing the
accounting principles and practices adopted by
the Group, as well as discussing and reviewing
with management the internal control, systems of
risk management, auditing and financial reporting
matters of the Group. The Audit Committee has
reviewed the unaudited condensed consolidated
financial statements for the six months ended 31
December 2024.

The Audit Committee meets regularly with
the Company’s senior management and the
Company’s auditor to consider the Company’s
financial reporting process, the effectiveness
of internal controls, the audit process and risk
management. The Audit Committee has reviewed
the Group’s financial statements for the six
months ended 31 December 2024 and discussed
the financial related matters with management
and external auditor.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

For the six months ended 31 December 2024,
neither the Company nor any of its subsidiaries
had purchased, sold, or redeemed any listed
securities of the Company.
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PUBLICATION OF THE INTERIM REPORT

This report will be published on the website of
the Stock Exchange at www.hkex.com.hk and the
Company’s website at www.hangsangpress.com.
The Interim Report will be despatched to the
shareholders and published on the aforesaid
websites in due course.

By order of the Board
Hang Sang (Siu Po) International Holding
Company Limited

Fung Man Wai Samson

Chairman, Chief Executive Officer and
Executive Director

Hong Kong, 28 February 2025
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