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The board of directors (the “Board” or
“Directors”) of Hop Fung Group Holdings
Limited (the “Company”) is pleased to
announce the unaudited condensed
consolidated results of the Company and its
subsidiaries (collectively referred to as the
“Group”) for the six months ended 30th June,
2014 together with the comparative figures for
the corresponding period in 2013 as follows:

CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the six months ended 30th June, 2014

AESEERERAR (AR
ADEFg([EsglklE
E)MAEMAR A R EN B
AR (GEEIAEE] [E£E])
HEz-_ZT—MNEA=1tH1t
NEAZ REEZERERE 2
B BRI ZE-=FRE IR
BEE -

HHFEEERAMEEK
=&

BE—Z—FA=1HINMER

Six months ended
BZAA=1+HILA<E@A
30.6.2014 30.6.2013
—E-NFE —T—=F
Notes HK$’' 000 HK$’ 000
e FET FAT
(Unaudited) (Unaudited)
(REEEZR) CREER)

Revenue Wz 4 496,358 458,023
Cost of sales & KA (411,084)  (380,902)
Gross profit EH 85,274 77,121
Other income SN 6,327 5,059
Selling and distribution costs 8% & % 855 4 (29,070) (26,812)
Administrative expenses THEX (36,191) (32,140)
Other expenses HmAZ (12,834) (10,187)
Finance costs 2N 10 %N (11,463) (12,185)
Changes in fair value of MTEEBITA

derivative financial NEEZEE

instruments 5 39 879
Profit before taxation AT FE 6 2,082 1,735
Income tax expense BB 7 (335) (498)
Profit for the period, RATHEEB A

attributable to owners JRE {1k HA ] 1) R

of the Company 1,747 1,237




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

For the six months ended 30th June, 2014
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HRGEEERAMEZEK
k()

BE—Z-UFA=1HI1LNER

Six months ended

BEANA=THLAEA

30.6.2014 30.6.2013
—E-NFE —T—=F
Notes HK$'000 HK$’ 000
BT 5 FExT FHET
(Unaudited) (Unaudited)
(REEZR) CREER)
Other comprehensive i Efth 2 HE
(expense) income (ZH) Weas
for the period:
ltems that may be Hig Al g &EHT
reclassified DEEEZ
subsequently ZIER
to profit or loss:
Exchange differences BEFIHN
arising from E3 v
translation of bE 3 =&
foreign operations (27,943) 17,624
Total comprehensive RAFHEEB A
(expense) income for the FE(EEIR 2|
period, attributable to () Wzssass
owners of the Company (26,196) 18,861
HK cents HK cents
AL {1l
Earnings per share BlRAT 9
~ basic —ER 0.24 0.17
— diluted —#E 0.24 0.17




CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

At 30th June, 2014
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fE B AR & Bt B AR &

R-ZZB-WFEAA=1H

30.6.2014 31.12.2013
R-E-MFE RZT-—=F
AA=tTH tZA=1—H
Notes HK$' 000 HK$' 000
P & Tz THT
(Unaudited) (Audited)
(RBER) (&%)
Non-current assets FRBEE
Property, plant and equipment nE - BEREZE 10 1,382,587 1,429,963
Prepaid lease payments on land T AR
use rights MEXE 22,285 22,887
1,404,872 1,452,850
Current assets RBEE
Inventories 7E 157,254 102,296
Trade and other receivables BOREMEKZE 11 174,718 220,132
Deposits and prepayments Be RENK 6,639 7,490
Prepaid lease payments on land TinfE AEER
use rights HERR 621 627
Derivative financial TEeRIA
instruments 350 1,173
Bank balances and cash RIIEBRERS 224,621 239,767
564,203 571,485




CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(continued)

At 30th June, 2014
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AR S M BRI &R ()

R-E-—NEAA=1+H

30.6.2014 31.12.2013
R-E-MFE RZT-=F
~A=Zt+H tZA=1+—H
Notes HK$' 000 HK$'000
BisE TERL FAET
(Unaudited) (Audited)
(REER) (&%)
Current liabilities hBaE
Trade, bills and other 25 ZBEREM
payables [ERFUIR 12 193,912 180,592
Taxation payable ERFIR 11,461 11,384
Derivative financial instruments fTHEEBIA 160 222
Unsecured bank borrowings BRAEITEE 13 328,169 348,195
533,702 540,393
Net current assets REEERE 30,501 31,092
Total assets less current liabilities A& ERAHEE 1,435,373 1,483,942
Capital and reserves RAEK #E
Share capital R 14 72,439 72,439
Share premium and reserves W R E N 1,054,399 1,077,359
Total equity, attributable to KAREEAEMN
owners of the Company ERAE 1,126,838 1,149,798
Non-current liabilities kRBAE
Unsecured bank borrowings ERFRTEE 13 271,802 297,425
Deferred taxation ERERIE 36,733 36,719
308,535 334,144
1,435,373 1,483,942
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30th June, 2014

HARE RSB R

—EF-mEAA=THINMER

Share
Share Share Special Translation ~ options  Retained
capital  premium  reserve  reserve reserve profits Total
Rx  ROBE HARE EXRE BRERRE ﬁ%ﬂfﬁ &t
HKS'000  HKS'000  HKS'00D  HKS'00D  HKS'00D  HKS'00D  HKS'000
TEr  TET A TEr TEr TEn TEn
(Note)
i3]
At 1t January, 2014 RIE-ME-A-B 72839 443294  (107,444) 165559 19,266 556,684 1,149,798
Profit for the period AFHE - - - - - 1747 1,747
Exchange differences BERNEBL
arising from translation ExzERAR
of foreign operations Ef2EXLAE
and total other
comprehensive expense
for the period - - - (27983) - - (798)
Total comprehensive BR2ETLEE
expense for the period - - - (2198) - 1,747 (26,196)
Recognition of equity-settled  ERMRELE
share-based payments R 2 2 - - - - 3,236 - 3,236
At 30th June, 2014 RZE-MERAZTE 72439 43294 (107444) 137616 22502 558431 1,126,838
At Tst January, 2013 RZF-Z§-F-A 72439 443294 (107.444) 138244 17,088 550,786 1,114,407
Profit for the period HEE - - - - - 1237 1237
Exchange differences BEENER,
arising from translation EXEERER
of foreign operations H2ENEES
and total other
comprehensive income
for the period - - - 17,624 - - 17,624
Total comprehensive HR2EkaLE
income for the period - - - 17,624 - 1237 18,861
At 30th June, 2013 RZE-=ExA=TH 72439 443294  (107444) 1558368 17,088 552,023 1,133,268
Note: MI3E -
Special reserve represents the difference between the s Rt R ATIHNIHE A T 2 &
costs of investments in subsidiaries of the Company &g /KB [E 4 L 4% A R A &
and the aggregate amount of the non-voting deferred & ARRA WK A AR A 5 ERE
share capital of Fung Kong Hop Fung Paper Ware ﬁg;@ﬁ SRR N E S E =&
Factory Limited and Gong Ming Hop Fung Paper Ware  m&E Ak iE ~ B A T 2 IR A E
Factory Limited and the nominal value of the share (g > =27 -

capital of the subsidiaries acquired as a result of the
group reorganisation in 2003.



CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS
For the six months ended 30th June, 2014
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HHGRESRERER

BE—F-FEA=1TAHLNEA

Six months ended

BEAA=THILEAER

30.6.2014 30.6.2013
—F-mE —F=F
HK$'000 HK$' 000
TER FHET
(Unaudited)  (Unaudited)
(RBER) (REER)
Net cash from operating RETHEEZ
activities BeFHE 58,878 1,347
Investing activities RETEE
Purchases of property, WEEmE
plant and equipment o I AR M (16,910) (54,725)
Other investing cash flows HMiREReRE 1,921 930
Net cash used in investing REFEHFEH 2
activities ReFH (14,989) (53,795)
Financing activities MEED
New bank borrowings raised HILIRITEE 573,103 545,508
Repayment of bank borrowings {E&R1TEE (614,580) (590,231)
Other financing cash flows Hit@ERESRE (11,463) (12,184)
Net cash used in financing BEFHERZ
activities RERHE (52,940) (56,907)
Net decrease in cash and ReRREEHE
cash equivalents WO RE (9,051) (109,355)
Cash and cash equivalents R®R—F—H
at 1st January HeRBLEE 239,767 289,159
Effect of foreign exchange EXRSHHFE
rate changes (6,095) 3,835
Cash and cash equivalents WA =+H
at 30th June ReRREEHE
represented by bank RITEHREES
balances and cash 224,621 183,639
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

For the six months ended 30th June, 2014

1.

GENERAL

The Company is an exempted company with
limited liability incorporated in the Cayman
Islands under the Companies Law, Cap. 22
(Law 3 of 1961, as consolidated and revised)
of the Cayman Islands and its shares are listed
on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). Its parent is Hop Fung
Industries Limited, a company incorporated in
the British Virgin Islands and its ultimate parent
is Hop Fung Industries (Holdings) Limited, a
company also incorporated in the British Virgin
Islands.

BASIS OF PREPARATION

The unaudited condensed consolidated financial
statements (“interim financial statements”) have
been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange and with
Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants
(the "HKICPA").

AR S M I R M AT

BE-Z-NFAA=THLAEA

—REHR

RAARRBEREHEENE
RBRANE (R —F 83
BOED - 845G RIER]) N F
EREFMKRIARERRE
AR ERODNEBEE R
SFEBERAR (B £
Mo RRBIZHRRBRER
B X EF B 5E M A7 2 Hop Fung
Industries Limited * il & X &
RAIBAREBELEST
5 32 2 Hop Fung Industries
(Holdings) Limited °

mEEE

AEEZERARAMBRE
(T M R ) TR BB X
Fregs £ R A ([ LR A)
62 BRBERTE REE
gt og (BB A
g EMzEEEFE (&
B et ER]) B3455% [ H 8
BdwE MRS -



PRINCIPAL ACCOUNTING POLICIES

The interim financial statements have been
prepared on the historical cost basis except for
financial instruments, which are measured at fair
values, as appropriate.

The accounting policies used in the preparation
of the interim financial statements are consistent
with those followed in the preparation of the
Group's consolidated financial statements for
the year ended 31st December, 2013, except
as described below. The interim financial
statements should be read in conjunction with
the consolidated financial statements for the
year ended 31st December, 2013.

In the current interim period, the Group has
applied, for the first time, the following new
interpretation and amendments to Hong Kong
Financial Reporting Standards (“HKFRSs"”) issued
by the HKICPA:

Amendments to HKFRS 10,
HKFRS 12 and HKAS 27

Investment Entities

Amendments to HKAS 32 Offsetting Financial Assets and
Financial Liabilities

Amendments to HKAS 36 Recoverable Amount Disclosures
for Non-Financial Assets

Amendments to HKAS 39 Novation of Derivatives and
Continuation of Hedge
Accounting

HK(IFRIC*)-Int 21 Levies

* IFRIC represents the International Financial Reporting
Interpretations Committee.

The application of the above new interpretation
and amendments to HKFRSs in the current
interim period has had no material impact on the
Group's financial performance and positions and/
or on the disclosures set out in these condensed
consolidated financial statements.

3.
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TESHEE

R AR R R TSR SR AR
mE -SRI ARAFED
R (@A) BR S

RET Y BMRAM &5
BE BAEEAEHEE—T
—=F+ZR=t+—HILFE
ZERA BB MERANPRAER
R - T XXFrat&ERRON o P
MBHREEBRE_—2—=
TZA=T—RILFEZES
MR — O BIRE -

EARPHHE  AEEDER
KATIHEEGFMAER
2 el e R EEM RS
ER(TEBMBREER]) 2

CEI

BEIHREE REER
F105%  BEYE

RELAENTR
BESHENER

2R

BBQERIENS  AREBEER
2T BHaE
BRSNS  FUBEEZY
ZIEET B ERE
EEeEE398  (ETAEER
23T gt

TE

B (AR HHRE HE
REZEEY)

—REBENH

© BRMBREIRZECRARER

AREZEE-

A HERR E A L T RT R 8
REBEBUBREERN ZETH
AEE 2 BBRE R K&,/
R EERLR A M BRERAH
ZERBRERITEEATE -
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4. SEGMENT INFORMATION 4. AHBEH
The Group’s reportable and operating segments REB 0] 2| ML D ERTE]
are categorised into the manufacture and sale DREERIEE
of:
e Containerboard — corrugating medium and o ERA— ISR RIS
linerboard
e Corrugated packaging — corrugated paper o RIBBE-RBHAMRERK
boards and carton boxes il
The following is an analysis of the Group's AT Bl ke 2| E0E
revenue and results by operating and reportable DZAREBURZ REEDNT
segments:
Segment revenues and results FEU R EE
For the six months ended 30th June, 2014 HEZZT—NFA=+H1t
7~ & A
(Unaudited) (REEZ)
Corrugated Segment
Containerboard ~ Packaging total  Eliminations Consolidated
ERE Jik ik FHat B g8

HKS' 000 HKS' 000 HKS' 000 HK$'000 HKS' 000
TR ThAR TER TR TER

REVENUE 8

External sales HINHE 118,584 377,774 496,358 - 496,358
Inter-seqment sales AHRHEE 301,919 = 301,919 (301,919) =
Total @t 420,503 377,774 798,277 (301,919) 496,358
RESULT Ed |

Segment profit ikl 8,690 4,816 13,506 - 13,506
Finance costs BBKA (11,463)
Changes in fair value TEERIA

of derivative ATEZEE

financial instruments 39

Profit before taxation HEFIE 2,082



For the six months ended 30th June, 2013
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HE_T-—=FRA=+HI

7~ E A
(Unaudited) (REEHEZ)
Corrugated Segment
Containerboard Packaging total  Eliminations  Consolidated
R RiEEE 7 it 4 4
HK$'000 HK$'000 HK$' 000 HK$' 000 HK$' 000
TAL AL AL TEL TR
REVENUE Wi
External sales HiMEE 64,169 393,854 458,023 - 458,023
Inter-segment sales PHEEE 326,985 26 327,231 (327,31) -
Total @t 391,154 394,100 785,254 (327,231) 458,023
RESULT S
Segment profit A 6,974 6,067 13,041 - 13,041
Finance costs BBRA (12,185)
Changes in fair value fTEeRIE
of derivative NTEZEY
finandial instruments 879
Profit before taxation Giigilled 1,735

Inter-segment sales are charged at prevailing

market rates.

The majority of the Group’s revenue and
contribution to operating profit is attributable to
customers who have their manufacturing base
in the People’s Republic of China (the “PRC").

DEEHE N2 RRITHER

= o
Ft

A B R AR Wzt o 48 8 A
MEBMBEERFEARKLM
B([FE)DRELEEEM T
P 2R oA o

Accordingly, no analysis of geographical location

is presented.

1
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5. CHANGES IN FAIR VALUE OF DERIVATIVE 5.

FINANCIAL INSTRUMENTS

PTEEMIAATFEZED

Six months ended
BZEZASA=1THLEAHEA

30.6.2014 30.6.2013
—E-mE —T-=F
HK$’ 000 HK$’ 000
FET FHET
(Unaudited) (Unaudited)
(REER) (CREFER)
Net cash inflow from settlement T4 £ R T A&E
of derivative financial ZFBEERA
instruments 801 2,091
Unrealized change in fair value of $T4£ &R T AQAFE
derivative financial instruments R85 7 # &) (762) (1,212)
39 879

6. PROFIT BEFORE TAXATION

6. BiAIFIE

Six months ended

BEAA=tHILAEA

30.6.2014 30.6.2013
—E-mE ZZT—=F
HK$’ 000 HK$’ 000
FERT FHEIT
(Unaudited) (Unaudited)
(RBER) (REFER)
Profit before taxation has been {81 F 2 1k
arrived at after charging (Gt A) T3 &1E -
(crediting):
Cost of inventories recognised BRAERAIZTE
as expenses B AN 411,084 380,902
Depreciation of property, W - BER&E
plant and equipment ZHTE 39,564 39,161
Release of prepaid lease [0+ b (50 FA
payments on land use rights A HEERIE 312 311
Interest income B U A (1,921) (930)
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7. INCOME TAX EXPENSE 7. FiEHIEAX

Six months ended

BEXRA=Z+HLAMEAR

30.6.2014 30.6.2013
—E-mE —T-=F
HK$’000 HK$’ 000
FERT FHET
(Unaudited) (Unaudited)
(RBER) (REER)

Current tax: BVEA#R IR :
Hong Kong Profits Tax BBNEH 2 2
PRC Enterprise Income Tax PR FTER 319 486
321 488
Deferred tax EIERIE 14 10
335 498

Hong Kong Profits Tax is calculated at 16.5% of
the estimated assessable profit for both periods.

The Macau subsidiaries of the Group
incorporated under Decree-Law no. 58/99/M
are exempted from Macau complementary tax
(Macau income tax) as long as they comply with
the relevant regulations and do not sell their
products to a Macau resident.

Under the law of the PRC on Enterprise Income
Tax (the "EIT Law”) and Implementation
Regulation of the EIT Law, the tax rate of the
PRC subsidiaries is 25% from 1st January, 2008
onwards.

EEFEH TR E ARG
JERRFLFE 216.5% & -

REBE ZBPINE R RIRIESE
58/99/M55 & < sE A 32 + 15
R R BRI R 7 T R
B - AR BHE BB
BERATBRRMAEAL AR
HEEM °

ﬁﬁ#ﬁﬁ%%%ﬁ%Uﬁ%
FTEBiE]) REEMBHIEE
MR BT ENF—A—
B PENBARZHES
25% °
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8. DIVIDENDS

The Directors did not recommend the payment

of an interim dividend for the six months ended
30th June, 2014 and six months ended 30th

June, 2013.

9. EARNINGS PER SHARE

The calculation of the basic and diluted earnings

per share attributable to the owners of the

Company is based on the following data:

B’ E

EETEARNBE—ZT—MO
FRA=ZTHIENEAREE
TE-=FRAZTHERE
F P E A R 2 RS o

BREF
ARRHA ANEEFRERR
WE RN T IRA T BUERETE

Six months ended
BEASNA=+tHILEARMEA
30.6.2014 30.6.2013

—2-mE T =
HK$’ 000 HK$" 000
FERT TAET

(Unaudited) (Unaudited)
(RER) (REER)

Earnings

Earnings for the purposes of
basic and diluted earnings
per share

B2
AEESRERR
BEARNZ BT

1,747 1,237

30.6.2014 30.6.2013
R-B-mE R-ZT-=F
AA=+H ~NA=+H

Number of shares

Weighted average number of
ordinary shares for the purpose
of basic earnings per share

Effect of dilutive potential ordinary
shares in respect of share options

RIOEE
AEEREARRNZ
ERR T E

HEREERH AT
BELTER YE

724,386,000 724,386,000

4,024,333 -

Weighted average number of
ordinary shares for the purpose
of diluted earnings per share

HEEREIRNZ
TBBIETHE

728,410,333 724,386,000
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10. PROPERTY, PLANT AND EQUIPMENT 10.

11.

During the six months ended 30th June, 2014
the Group acquired machineries and equipment
amounting to approximately HK$17.1 million
(for the year ended 31st December, 2013:

approximately HK$80.2 million).

TRADE AND OTHER RECEIVABLES 11.

M BERRE

HE-_T—NmWFANA=ZT+
AIEABEARN: AEEFEA
#4917,100,000/8 T 6§ & #
BrEEEBE-_ZT—ZF
+ZA=+T-HLEE:H
80,200,000/ 7T) °

B 5 REMERRE
30.6.2014 31.12.2013

R-Z-RmE R-T—=F
NRETH TZA=1+—H

HK$’ 000 HK$"000
T FTAET
(Unaudited) (Audited)

(REE®) (B#EZ)

Trade receivables B S EWRIE 169,896 202,222
Less: allowance for doubtful debts & : REE B & (487) (496)

169,409 201,726
Other receivables (note) Hofth e e 3B (BT 3E) 5,309 18,406
Total trade and other receivables ESREMmENFIEERE 174,718 220,132

15
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Note: During the year ended 31st December,

2011, the Group received a notification
from the PRC local government for
the return of a piece of land for its
redevelopment purposes. The Group paid
RMB12,000,000 in prior years to acquire
that piece of land and the amount was
previously included in the “prepaid lease
payments on land use rights”. The Group
did not receive the formal legal title of that
piece of land and the carrying amount of
that piece of land as at 31st December,
2011 amounted to HK$14,670,000. Upon
receipt of the notification, the Group
reclassified the amount of HK$14,670,000
from “prepaid lease payments on land use
rights” to “other receivables”.

During the year ended 31st December,
2012, the Higher People’s Court of
Guangdong Province ordered the PRC local
government to compensate the Group for
an amount of RMB12,000,000 (equivalent
to HK$15,000,000) and the related
interests.

On 21st March, 2014, an agreement
(the “Agreement”) was entered into
between a subsidiary of the Company
and the PRC local government that the
latter would repay the amount to the
Group within 30 business days after the
date of the Agreement. Accordingly, the
amount of RMB12,000,000 (equivalent to
HK$15,000,000) was classified as current
asset.

On 18th April, 2014, the amount
of RMB12,000,000 (equivalent to
HK$15,000,000) and the related interests
were received in full.

JTZL%D RIE—RL
HF o R E Rk
HEmAg NEERB
FFEFEEIXRNARE
12,000,0007T & A 3% 18
T BRARERBE
PN T4 A RETEN
HEREIAN - NEBY
mESZE L ER
EEER RZ2T——
F+-—A=+—8"
ZETHWZEBES
14,670,000/ 7T » A &
BRWEBMEEBE
74 B8R ™ (514,670,000
JUE [t FAAE TR AR
EREIEFTIBEAIE
o FEWGRIE ] -

HE2—_ZT——%+=-A
=+ HLFE ER
EEMARKXREST
Bl 5 B AT 7B R AR 5
BE (8 A R #12,000,000
7t (#82: 715,000,0005%8
7T) RAEEF B -

RZZE—NMF=A
—+—H ARQRAET
NG EEEEE )
FERFEI e ([3%
wEl - BREZBZ
EF'IiﬁzEEAZWH%
% % B 2 12301
BAmAE®E
B o A ?%/\
12,000,0007¢ (1%
15 ooo oooﬁ:srz)z

DERBRBEE -

B 2

i3

S 8 T 2 MR gy

T

o R MY -

R—ZZE—mW&EMA
+N\B ZEAR®
12,000,0007T (H 5 R
15,000,000/ 7t) & AB 7
I8 B B EURER -



The Group allows credit periods ranging from 5
to 150 days to its trade customers which may be
extended to selected trade customers depending
on their trade volume and history of settlement
with the Group. The following is an aged
analysis of trade receivables net of allowance for
doubtful debts presented based on the invoice
date at the end of the reporting period:

Interim Report iR 2014

AEEGKTE S EFPS5E150
BEEH  BrIUREETE
SEFPHAEEZBES5ERIA
FNREEN FUAERZEE
By o o RN MmEMRENE
ZHHMNBRRERERMZ5)
2B S EWGRIE 2 BRER DT

30.62014  31.12.2013
R-Z-RmE R-T—=F
NRETH TZA=1+—H

HK$' 000 HK$' 000

THEx TET

(Unaudited) (Audited)

(RBER) (&&EZ)

Within 30 days 30HA 158,624 189,018
31 - 60 days 31%260H 5,449 10,010
61 - 90 days 61%290H 4,464 909
Over 90 days #iB90H 872 1,789
169,409 201,726

Included in the Group’s trade receivable
balance are debtors with an aggregate carrying
amount of HK$57,812,000 (31st December,
2013: HK$51,281,000) which were past due
at the reporting date for which the Group
has not provided for impairment loss. Such
amount relates to a number of independent
customers that have good trade and payment
records with the Group. There has not been
a significant change in credit quality of the
relevant customers and the Group believes that
the balances are still recoverable. The Group
does not hold any collateral over these balances.
The average age of these receivables is 68 days
(31st December, 2013: 64 days) based on invoice
dates.

REBEZEFRERFIBEHT
B IEIRE (B 4258 A57,812,000
BLZBEWRE(ZE—=4
+t=A=+—H 51,281,000
BT ZERERBREBED
B MASBEWERERE
BRETEE SR IEHRE
AEBRFRTE S RMARKG
B2EEBAURFER - ZE
BREZEBEERTHEEAR
2 BASEMEDAIKEE
Bk AEBMYERZSE
BRI A AR G o RRE
R ZEEWIEN
Rt A68H (—E—=F+=
A=+—H:648) -

17
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12. TRADE, BILLS AND OTHER PAYABLES 12. B5 EBEREMGEARE
The following is an aged analysis of trade and TH AR ERRENREER
bills payables presented based on the invoice HmE5 285K EEEMNR
date at the end of the reporting period: IH 2 BRER 4T -

30.6.2014 31.12.2013
R-B-RE R-_F-—=F
AA=t+H tZA=1+—H

HK$’ 000 HK$’000
TET TET
(Unaudited) (Audited)

(REE®) (B#EZ)

Current BER 95,278 77,279
Overdue 1 to 30 days #E1E30H 3,799 1,830
Overdue 31 to 60 days #H31E60H 217 4,720
Overdue for more than 60 days #EI60H I L 2,700 2,434
101,994 86,263

Payables for the acquisition of BEWE BEX
property, plant and equipment AR BB 14,142 13,289
Other payables and accrued charges L ftb 1< 308 K JE AT 2 1 71,776 81,040
193,912 180,592
The average credit period on purchases of goods BEEEY 2 FHEEE R45H
is 45 days (31st December, 2013: 61 days). The (Z2—=F+=-A=+—8":
Group has financial risk management policies in 618) - KEB A VKRR
place to ensure that all payables are within the BB - LAFERFTA B K

credit time frame. BHEEEERANEE -



13. UNSECURED BANK BORROWINGS
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13. BERRTREE

Unsecured bank borrowings comprise: EIRFBETEERRE
30.6.2014 31.12.2013
R-ZE-NFE R-T—=F
AA=+tH +ZA=+—H
HK$’ 000 HK$’ 000
TER FEL
(Unaudited) (Audited)
(REBEX) (&%)
Bank loans RITER 391,065 461,310
Other bank borrowings HARITIER 203,633 176,918
Trust receipt loans EEBIEER 5,273 7,392
599,971 645,620

The bank loans obtained by the Group were
used to finance the acquisition of property,

plant and equipment.

REBEFERTERTIAR R

BUABEDE

BB R 3R -

14. SHARE CAPITAL 14. B
Number Share
of shares capital
R EE B
HK$' 000
FHET
Ordinary shares of HK$0.10 each SREEI0BTZ
L @R
Authorised: EERA
At 1st January, 2014 and RZE-NE-A-BRK
30th June, 2014 —T-WEXA=TH 1,000,000,000 100,000
Issued and fully paid: BEARARRA
At 1st January, 2014 and RZZE-ME-A—-HRK
30th June, 2014 —T-MFEXA=+H 724,386,000 72,439

19




20 Hop Fung Group Holdings Limited 42 %£EEZRERA A

15. CAPITAL COMMITMENTS 15. BARE

30.62014  31.12.2013
R-Z-RmE R-T—=F
NRETH TZA=1+-H

HK$’ 000 HK$"000
TET FTAET
(Unaudited) (Audited)

(REEH) (B#EZ)

Capital expenditure in respect BRI ERRRERZ
of the acquisition of plant and LSRR
equipment contracted for but REBZBE X
not provided in the unaudited BEBEERASL
condensed consolidated
financial statements 5,393 14,297
16. RELATED PARTY TRANSACTIONS 16. BEALTRS
(@) In the previous years, the Group engaged (@ RBAEFE  NEEEA
Hop Fung (Australia) Pty Ltd as the Group's Hop Fung (Australia) Pty
purchase agent in Australia at an annual fee Ltd /3 78 5 B FOR M 2 5%
of HK$1 for the agency services rendered to BRIEA  UHEmARE
the Group. Hop Fung (Australia) Pty Ltd was REZRERB A
a company in which Mr. Hui Sum Kwok, FBIE T ARABIT
an executive director of the Company, had EEIARE S EZ MHop
controlling interest. Fung (Australia) Pty Ltd#
BiEh R -
Hop Fung (Australia) Pty Ltd was dissolved Hop Fung (Australia) Pty
on 25th March, 2013. LdER =T —=F=A4

TR B



(b) Key management compensation:
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(b)) T2ERAEHSE

Six months ended
BEASNA=+tHILEARMEA

30.6.2014 30.6.2013
—EB-mE T =%
HK$'000 HK$’ 000
FERT FHET
(Unaudited) (Unaudited)
(RER) (REER)

Salaries and other short-term Bl &2 E b 5
employee benefits BERF 4,592 4,415
Post employment benefits £ LI {2 2 8 A 11 181

17. CONTINGENT LIABILITIES 17. RAREE

The tax audits conducted by the Inland Revenue
Department (“IRD”) on the Company and its
subsidiaries in respect of the years of assessment
2004/2005 to 2010/2011 are still on-going.

The IRD had previously issued additional
assessments to Gong Ming Hop Fung Paper
Ware Factory Limited (“GMHF") for the years of
assessment 2004/2005 and 2005/2006 on 2nd
June, 2006 and 19th October, 2006 respectively.
The taxes demanded under the additional
assessments amounted to HK$11,220,917 in
aggregate. The Group had lodged objections
with the IRD against these additional
assessments.

ﬁf?jmi/f77£¢i
T /T ——FRW
FEMS BERER (BB
B BARAREMB LG 2
M EAZADIEETH -

MERRA DR _ETRE
NAZBE-ZZZEZXNETA
THhBERAHEELHERRER
ARI([APEE)Z2=ZZTM
E/—EERER-_FTTAHE
TETRNERBFEELE
HNERRR - IRIBEINE R TR A
N2 HEE £511,220,9177%5
T NEBBRZSEINTH
SRR RY -
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Subsequent to the lodgement of objections by
GMHF, tax payment of HK$1,992,965 was made
during the year ended 31st December, 2006.
Further, tax reserve certificates of HK$1,717,279
in respect of the 2005/2006 assessments
for GMHF, pending the outcome of the tax
audits and the objections, were purchased
in December 2006 and included in “deposits
and prepayments” as at 31st December, 2013
and 31st December, 2012. Also, banker’s
undertakings of HK$3,828,453 were arranged
by the Group and had been accepted by the IRD
as security for payment of the mentioned tax.
The remaining amounts of tax of HK$3,682,220
demanded by the IRD have been held over
unconditionally.

In addition, the IRD issued protective
assessments to certain subsidiaries of the Group,
namely Chun Yik (Macao Commercial Offshore)
Limited (“CYMCO"), Man Shung (Macao
Commercial Offshore) Limited (“MSMCO"), Fung
Kong Hop Fung Paper Ware Factory Limited
("FKHF"), for the year of assessment 2005/2006
in March 2012, amounted to HK$525,000 in
aggregate. The Group lodged objections with
the IRD against these protective assessments.

HE-T 7/\¢+ H +—
BIEFE  RAEEERIRE
21 ESEHWB 992,965/
JT Iﬁ777A¢+ At
NPRYUZ—TTRE /=T
TRFFIBEE,717,279%87T
S - AR B EZ IR
REZHER - WREBRFSTER
HEZT—=F+=-A=+—

ARZE——F+ZA=+—
BIEFEEATERS RIER
FIAN-BE AEEERH
$R1TH#IE3,828,453 B LA
HEARFKZER  MBBED

EEXZEMN - BB RMAER
2 H#TiIE3,682,220/8 2 &
AR -

o BBERR_ZE—ZF=
ARAEEETFTHEAR (5
RlmiEs CRPIBEFEERS)
BRAT ([HE=RF]) - 8B
CRPIBEFEEXERS) BR AR
(TBIERF)) REHEE LR A
mERAA (BEEE]) 2
—ETRE S ZTENFEREM
FEHFLREETHR 444
525,000 7T - AN & B 2 B 7%
SREEFIFRBEBHRLER



Furthermore, the IRD issued protective
assessments to the Company and certain
subsidiaries of the Group, namely CYMCO,
MSMCO, FKHF, and GMHF, for the year of
assessment 2006/2007 and 2007/2008 in March
2013 and March 2014 respectively, amounted
to HK$1,665,000 in aggregate. A tax reserve
certificate of HK$175,000 in respect of the
2007/2008 assessments for the Company,
CYMCO, MSMCO, FKHF and GMHF, pending the
outcome of the tax audits and the objections,
were purchased in June 2014. The Group lodged
objections with the IRD against these protective
assessments.

The Directors believe that no additional provision
for Hong Kong Profits Tax in respect of the tax
audit for the years of assessment 2004/2005
and onwards is necessary at the present stage.
The Directors consider that the inquiries from
the IRD are still at a fact-finding stage and the
IRD has yet expressed any formal opinion on the
potential tax liability, if any. The potential tax
liability, if any, cannot be readily ascertained at
this stage.
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o MR RN T —=
FZAR-ZZTE—ME=A%
KRRk AEBETHEA
Al (DR AERRM - BER
W BEALYRAPALE) Z
—ETNE /TR LER T
TEELF ZETNERB
FEBHREETH 645
1,665,000 7T - ARRNZZF
fmﬁﬁﬁﬁﬁﬁﬂ\ﬁéﬁ
W\%ﬁmﬁ Hﬁé%
YWy BT
Aﬁ%ﬁ%;wmm%xﬁ
B UEREEZRELR
H2HER - AEBCHZER
MR RRIERIRLRE -

EEEE AEBERR T
TNFE/ —EERFREE
CABMFEZRBEERARS
BRERELEINEE -ES
RE MERDNEEFEER
5 FTOAB IS B R 3B ERL
BaE(WE) BEREMEXE
R RIRREBEREAIRIRETE
EREERBARGE) -
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

The global economic recovery remained slow in
the first half of 2014. The European economy
saw modest growth in the first half, and the
economies of China and the United States
("US") both stalled in the first quarter, with
growth resuming only in the second quarter.
The Renminbi depreciated and the US Federal
Reserve's reduction in bond purchases put even
more pressure on the Renminbi. Only some
domestic Chinese exporters benefited from this
trend. The uncertain outlook in exchange rates
resulted in slower economic growth.

The corrugated packaging industry has been
in oversupply in recent years, and fierce
competition has put a cap on prices. Demand
growth remains modest due to a lack of growth
in the wider economy, resulting in a number
of closures and a business environment that
remains difficult as a whole. Thankfully, the
Group’s management have been able to deliver
overall sales growth in the first half of 2014 on
the back of our experience and market acumen,
a shift in our marketing strategy and the
aggressive development of new customers.
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Although the Group’s average selling price
fell slightly as a result of market demand and
competition, the increase in domestic sales
volume resulted in a 18% increase in domestic
sales, accounting for approximately 90% of
total sales. Though both export sales volume
and average selling prices for exports fell,
exports’ share of overall sales remained low and
its impact was limited. As a whole, the Group’s
overall sales revenue rose by 8.4% on a year on
year basis in the first half of 2014.

The Group’s upstream containerboard
(corrugating medium and linerboard) and
downstream corrugated packaging (corrugated
paper boards and carton boxes) accounted
for 24% and 76% of sales, respectively. The
upstream saw sales growth of 8% while
downstream sales fell 4%. The change in sales
mix between the upstream and the downstream
reflected the Group’s flexible sales strategy on
the back of market and demand changes.

The Group’s main raw material, waste paper,
saw prices fall slightly compared to the same
period of last year. As around 50% of our
wastepaper came from domestic purchases,
the slight depreciation of the Renminbi saw
production costs fall slightly. Improvements in
production processes provided relief to cost
pressure coming from the inflation in wages
and other costs, keeping overall production
costs relatively stable.
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The Group’s inventory levels are seasonally
higher at the end of the first half compared to
the end of the second half due to the need to
prepare for the upcoming peak season. Total
liabilities and total bank borrowings both fell,
and came in at relatively low levels. Accounts
receivables fell and bad debts remained
negligible. The Group’s financial situation
remains healthy with an abundance of liquidity.

FINANCIAL REVIEW

Operating results

The Group recorded a rise in revenue by 8.4%,
from HK$458 million in the first half of 2013
to HK$496.4 million in the first half of 2014,
primarily resulting from the increase in sales
volume. The rise in cost of sales was in line
with the growth in revenue. Gross profit margin
slightly improved from 16.8% to 17.2%.

Other income climbed by HK$1.2 million from
HK$5.1 million to HK$6.3 million. It was mainly
attributable to the bank interest income earned
from the increased bank deposits.

The rise in selling and distribution costs was in
line with the growth in revenue. The increase
of 8.4% was mainly due to the delivery cost for
increasing sales volume.
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12.8% in
administrative expenses from HK$32.1 million

There was an increase of
to HK$36.2 million. Such increment was mainly
caused by the accounting treatment for the
share options granted in the second half of
2013.

Other expenses increased by HK$2.6 million
from HK$10.2 million to HK$12.8 million. The
rise was predominantly due to exchange loss
arising from the depreciation of Renminbi.
No provision for bad debts was considered
necessary.

EBITDA (earnings before interest, tax,
depreciation and amortization and unrealized
change in fair value of derivative financial
instruments) slightly fell HK$0.4 million, from
HK$54.6 million to HK$54.2 million.

The decline in finance costs by 5.7%, from
HK$12.2 million to HK$11.5 million was owing
to lower average borrowing level in the first half
of 2014.

Unrealized change in fair value of derivative
financial instruments of HK$0.8 million was
recognized only for accounting purpose. It was
non-cash in nature and would be reversed to
zero at maturity date.
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Profit from operation (profit for the period
before unrealized change in fair value of
derivative financial instruments) slightly
increased from HK$2.45 million to HK$2.51
million. The profit margin from operation
maintained at 0.5%.

Profit for the period rose by 41.1% from
HK$1.24 million to HK$1.75 million.
earnings per share increased from 0.17 HK
cents to 0.24 HK cents.

Basic

Liquidity, financial and capital resources

At 30th June 2014, the Group’s total cash and
cash equivalents were HK$224.6 million (31st
December 2013: HK$239.8 million),
denominated in Renminbi and Hong Kong

mostly

Dollars.

Net current assets and current ratio of the
Group were HK$30.5 million (31st December
2013: HK$31.1 million) and 1.06 (31st
December 2013: 1.06) respectively.

The Group spent HK$17.1 million on capital
expenditures for maintenance and technical
upgrades to production lines and facilities.

The average inventory turnover was 57 days.
Two-month shipment is basically required for
delivering waste paper from Europe or the
United States to the plants in China.
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The total bank borrowings fell HK$45.6 million.
Gearing ratio fell from 56.2% to 53.2%. The
current bank borrowings were down by HK$20
million and the non-current bank borrowings
were down by HK$25.6 million. The balance for
total bank borrowings net of bank balances and
cash fell by HK$30.5 million. Net gearing ratio
declined from 35.3% to 33.3%.

Contingent liabilities

The tax audits conducted by the IRD on the
Company and its subsidiaries for the years
of assessment 2004/2005 to 2010/2011 are
still ongoing. The IRD had issued protective
assessments for the years of assessment
2004/2005 to 2007/2008 to the Group and
certain of its subsidiaries. Objections were
lodged against all these assessments. Tax
reserve certificate of HK$175,000 in respect of
the 2007/2008 assessment for the Company,
pending the outcome of the tax audits and the
objections, were purchased in June 2014. The
Directors believe that no additional provision
for Hong Kong profits tax is necessary at the
present stage. The outcome and impact of this
matter cannot be determined with reasonable
certainty.
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OUTLOOK

At present, loose monetary policies and stable
fiscal policies on the part of many countries
should facilitate economic growth. The
Renminbi has returned to a path of modest
appreciation and the Chinese economy is
expected to see sustained improvements.
Chinese policies tightening environmental
protection regulations and eliminating
enterprises with outdated capacity should
allow the current oversupply issues to see
improvements. That said, competition should
remain fierce in the short term.

We expect to see gradual improvements in
the business environment in the second half
with growth in demand. The Group will grasp
the advantages and opportunities from our
vertically integrated business model, expand
market share, improve production efficiency
and reduce wastage, maintain our prudent
financial situation and operating infrastructure,
in order to deliver satisfactory returns to our
shareholders.
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DISCLOSURE OF INTERESTS

Directors’ Interests in Shares, Underlying
Shares and Debentures

At 30th June, 2014, the interests and short
positions of the Directors 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
pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed
Issuers, were as follows:
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(a) Shares (a) &k
Company / Approximate
Name of percentage
associated Number and of issued
corporation class of share capital
Name of Director 527/ Capacity securities EERTRA
ESp? EBLEER g% B5UEREH BAES
Mr. Hui Sum Kwok Company Founder of a discretionary 385,058,793 shares 53.16%
FHREALE YN trust / interest of Long position (Note 1)
controlled corporations 385,058,793 2
2MEEREITA/ 78 (1)
REEEER
Mr. Hui Sum Kwok Company Beneficial owner 7,581,411 shares 1.05%
TRELE ARH ELERA Long position
7,581,411 R
e
Mr. Hui Sum Kwok Company Interest of spouse 750,000 shares 0.10%
SRELE LN [N Long position
750,000 (3

Y]
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Company / Approximate
Name of percentage
associated Number and of issued
corporation class of share capital
Name of Director ARd/ Capacity securities HERTRA
302 il A B2 5% REHAREN CRER
Mr. Hui Sum Ping Company Founder of a discretionary 385,058,793 shares 53.16%
FRTEE VNG| trust / interest of Long position (Note 1)
controlled corporations 385,058,793 % 2
2EETELA/ i (W)
beiyll I
Mr. Hui Sum Ping Company Beneficial owner 2,952,000 shares 041%
RES YN ERlEEA Long position
2,952,000 %
i}
Mr. Hui Sum Tai Company Interest of a controlled Nil (Note1) -
FEERE VN corporation &)
TREEER
Mr. Hui Sum Tai Company Beneficial owner 416,189 shares 0.06%
SRRRE YN EREAA Long position
416,189 R 3
e
Ms. Hui Yuen Li Company Beneficial owner 1,125,000 shares 0.16%
SRR LN ERERA Long position
1,125,000 3
i
Mr. Chee Man Sang, Company Beneficial owner 96,000 shares 0.01%
Fric N BREAA Long position
BRERE 96,0008 5

iR
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Company / Approximate
Name of percentage
associated Number and of issued
corporation class of share capital
Name of Director ARd/ Capacity securities HERTRA
£3:82 REEEER 5% REHAREN CRER
Mr. Hui Sum Kwok Hop Fung Founder of a discretionary 7,474 shares of US$0.01 each ~ 74.74%
SRERE Industries trust / interest of Long position
Limited controlled corporations (Notes 1 and 2)
(Hop Fung REEFEIA/ T44REREE
Industries”) REzERR 001ETT 2R
8 (W1ka)
Mr. Hui Sum Ping Hop Fung Founder of a discretionary 7474 shares of USS0.01 each ~ 74.74%
SRTEE Industries trust / interest of Long position
controlled corporations (Notes 1and 2)
2EEREITA/ TAREREE
REERRS 001ERZ B
2 (W1 k2)
Mr. Hui Sum Tai Hop Fung Beneficial owner 2,526 shares of US$0.01 each ~ 25.26%
TRERE Industries 5 N Long position
(Notes 1 and 2)
256K BRAE
001X R
i1 (Hit j2)
Mr. Hui Sum Kwok Hop Fung Beneficial owner / 5,000 shares of US$0.01 each 50%
ARERE Industries founder of  discretionary ~ Long position
(Holdings) trust / interest of a (Notes 1and 3)
Limited (" Hop controlled corporation 5,000 SR A E
Fung Industries ERBAN/ 001E 2R fA
BVI") 2EERETA/ i## (H1R3)

REEEER
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Company / Approximate
Name of percentage
associated Number and of issued
corporation class of share capital
Name of Director ARd/ Capacity securities HERTRA
302 il A B2 5% REHAREN CRER
Mr. Hui Sum Ping Hop Fung Beneficial owner / 5,000 shares of US$0.01 each 50%
SRTRE Industries BVI founder of a discretionary Long position
trust / interest of a (Notes 1and 3)
contralled corporation 5000 ERERE
3:32: V4 00IET 2R
2GRN/ 78 (MR3)
REzEER
Mr. Hui Sum Kwok Gong Ming Interest of controlled 3,000,000 non-voting 100%
SRELE Hop Fung corporations deferred shares of
Paper Ware TREEER HKS 1 each
Factory Limited Long and short positions
("Hop Fung GM") (Notes 1 and 4)
MR AR 3,000,000 B REGEIATL
BRAT ERZRELR
([5g28)) e Rkg (W1 Ra)
Mr. Hui Sum Ping Hop Fung GM Founder of a discretionary 3,000,000 non-voting 100%
TRTEE FELH trust / interest of deferred shares of
controlled corporations HK$1 each
2EEFELL/ Long and short positions
REEERR (Notes 1 and 4)

3,000,000% FRAEE T
ERZEELR
FeRkA (HE1R4)
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Company / Approximate
Name of percentage
associated Number and of issued
corporation class of share capital
Name of Director ARd/ Capacity securities HERTRA
£3:82 il A B2 5% REHAREN CRER
Mr. Hui Sum Tai Hop Fung GM Interest of a controlled Nil (Notes 1 and 4) -
SAREE = corporation / shart E(f1 Ra)
position of a controlled
corporation
RpaEs/
REEENE
Mr. Hui Sum Kwok Fung Kong Interest of controlled 3,000,000 non-voting 100%
THRERE Hop Fung corporations deferred shares of
Paper Ware TREEER HKS 1 each
Factory Limited Long and short positions
("Hop Fung FG") (Notes 1, 4 and 5)
B Sham 3,000,000k ERAEETL
ERAF ERZEELR
([5ERE]) e RkE
(K51 4R5)
Mr. Hui Sum Ping Hop Fung FG Founder of a discretionary 3,000,000 non-voting 100%
FRTRE RERE trust / interest of deferred shares of
controlled corporations HK$1 each
2T/ Long and short positions
QRS (Notes 1, 4 and 5)

3,000,000 B REGEIATLL
ERZRELR
HERAE
GEARYY)
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Company / Approximate
Name of percentage
associated Number and of issued
corporation class of share capital
Name of Director ARd/ Capacity securities HERTRA
£3:82 REEEER 5% REHAREN CRER
Mr. Hui Sum Tai Hop Fung FG Interest of a controlled Nil (Notes 1, 4 and 5) -
HAREE 2R corporation / short position & (Wf3¥1 + 4]5)
of a controlled corporation
XEEEER/
REEERE
Mr. Hui Sum Kwok Applewood Forest Founder of a discretionary 1 share of US$1 100%
SRERE Limited trust Long position
REEFETA (Notes 1 and 6)
\REEIET Kb
% (W1 Re)
Mr. Hui Sum Kwok Profit Luck Limited Founder of a discretionary 100 shares of HK$1 each 100%
THRELE BB trust Long position
REEFETA (Notes 1, 6.and 7)
100REREETET R
GEINY Y
Mr. Hui Sum Kwok Profit Sun Limited Founder of a discretionary 1 share of HK§1 100%
TRELE BHARAT trust Long position
REEFETA (Notes 1,6, 7and 8)
REE1IET KD

7e (M6 7R8)



Notes:

The 385,058,793 shares are owned by Hop
Fung Industries. The issued share capital of
Hop Fung Industries is owned as to 74.74%
and 25.26% by Hop Fung Industries BVI
and Mr. Hui Sum Tai respectively.

The issued share capital of Hop Fung
Industries BVI is owned as to 11.81%,
11.81%, 38.19% and 38.19% by Mr. Hui
Sum Kwok, Mr. Hui Sum Ping, Fullwood
Holdings Limited (“Fullwood”) and
Goldspeed Holdings Limited (“Goldspeed”)
respectively. Fullwood is wholly owned by
Pinecity Investments Limited (“Pinecity”)
and Pinecity is wholly owned by HSBC
International Trustee Limited (“HSBC”) in
its capacity as the trustee of Hui & Wong
2004 Family Trust, a discretionary trust the
founder of which is Mr. Hui Sum Kwok and
the discretionary objects of which include
family members of Mr. Hui Sum Kwok.
Goldspeed is wholly owned by Goldkeen
Assets Management Limited (“Goldkeen”)
and Goldkeen is wholly owned by HSBC
in its capacity as the trustee of HSP 2004
Family Trust, a discretionary trust the
founder of which is Mr. Hui Sum Ping and
the discretionary objects of which include
family members of Mr. Hui Sum Ping.
Accordingly, each of Mr. Hui Sum Kwok
and Mr. Hui Sum Ping is deemed to be
interested in the 385,058,793 shares under
the SFO.
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P EE -

#%385,058,793M% % 1% F
Hop Fung Industries #
A ° Hop Fung Industries
B TR AS Bl BHop
Fung Industries BVIN &#F
RESTREHEATLITAN R
25.26% °

Hop Fung Industries BVI
ZEBETRAD A H
MBI FFARTF R
4 -+ Fullwood Holdings
Limited ([ Fullwood )
K Goldspeed Holdings
Limited ([ Goldspeed |) #
B11.81% 11.81% -
38.19% }38.19% -
FullwoodHPinecity
Investments Limited
([Pinecity]) 2 & #
A > MPinecityEHSBC
International Trustee
Limited ([ HSBC J) A
Hui & Wong 2004 Family
TrustZsEAZE D2 E
WE - ZiEER—EHEE
5% HBIZ A BT HARE
Sk RRETHREE
RBI A ZRKIRKE °
Goldspeedf Goldkeen
Assets Management
Limited ([ Goldkeen ]) &
E B - MGoldkeenm
HSBCLAHSP 2004 Family
Trust¥ s EAZEHEE
%E  #EER—EDE
5t HEIZ ABFART
Kk RREETHREE
FFRRFSREZRKIEKE ©
FEit - REFFRAER
Bl - BFARE] A RFFAR T
EEZBWERBEREZ
385,058,793[% ik 17 2 #E

ZS o
fm
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Hop Fung Industries is a holding company
of the Company and therefore an
associated corporation of the Company
under the SFO. The entire issued share
capital of Hop Fung Industries is US$100
divided into 10,000 shares of US$0.01 each
which is owned as to 7,474 and 2,526
shares by Hop Fung Industries BVI and Mr.
Hui Sum Tai respectively. Under the SFO,
each of Mr. Hui Sum Kwok and Mr. Hui
Sum Ping is deemed to be interested in the
7,474 shares of US$0.01 each in Hop Fung
Industries.

Hop Fung Industries BVI is a holding
company of Hop Fung Industries and
therefore an associated corporation of the
Company under the SFO. The entire issued
share capital of Hop Fung Industries BVI
is US$100 divided into 10,000 shares of
US$0.01 each which is owned as to 1,181,
1,181, 3,819 and 3,819 shares by Mr. Hui
Sum Kwok, Mr. Hui Sum Ping, Fullwood
and Goldspeed respectively. Under the SFO,
each of Mr. Hui Sum Kwok and Mr. Hui
Sum Ping is interested and/or deemed to be
interested in an aggregate of 5,000 shares
of US$0.01 each in Hop Fung Industries
BVI.

Hop Fung IndustriesJy 7
nElZERAR B
REFRFLBAEEN B
RN A) 2 ABEEEE © Hop
Fung IndustriesZ 2 & &2
BITIRABI00ETT - 5
/310,0005% & I% 1 {50.01
ET 2B - 9 Rl EHop
Fung Industries BVI X &F 7%
REEBEFT,47452,526
B - IRIERE 7 R HIE &
Bl - 7 AR B ST A R AR
TS A AR A BHop
Fung Industries 7,4740%
BREE.01ETRMZ

S o

Hop Fung Industries BVI
JiHop Fung Industries,z.
ZRRAF] - BRI 5
REEGL - BARRQA
2 M EsE % [ © Hop Fung
Industries BVIZ & & 2
TIRABIET 95
10,000/ & A% I {£0.013%
T2 5Bl EF AR
EHETFRELEE
Fullwood & Goldspeed
A1,181 1,181+ 3,819
53,8190% » IRIFFE H &
BEIRD] - FFRE LA R
HRFEEEER S
8k 1 4% & % BHop Fung
Industries BVI& #£5,000
B R EE0.01E TR HD
ol



Hop Fung GM is a subsidiary of the
Company and therefore an associated
corporation of the Company under the
SFO. The entire issued share capital of
Hop Fung GM is HK$3,000,100 divided
into 100 ordinary shares of HK$1 each
and 3,000,000 non-voting deferred shares
of HK$1 each. The 3,000,000 non-voting
deferred shares of HK$1 each in Hop Fung
GM are beneficially owned by Hop Fung
Group (HK) Limited (“Hop Fung Group HK")
which is owned as to 91.43% and 8.57%
by Hop Fung Holdings Limited (“Hop Fung
Holdings (BVI)”) and Mr. Hui Sum Tai
respectively.

The issued share capital of Hop Fung
Holdings (BVI) is owned as to 50%, 11.81%
and 38.19% by Mr. Hui Sum Kwok, Mr.
Hui Sum Ping and Goldspeed respectively.
Under the SFO, each of Mr. Hui Sum Kwok
and Mr. Hui Sum Ping is deemed to be
interested in the 3,000,000 non-voting
deferred shares of HK$1 each in Hop Fung
GM.

Pursuant to an option deed dated 19th
August, 2003, Hop Fung Group HK and
its nominee granted to Hop Fung Group
Company Limited (“Hop Fung Group
(BVI)"), a wholly owned subsidiary of the
Company, an option to purchase from
them such 3,000,000 non-voting deferred
shares of HK$1 each in Hop Fung GM.
Accordingly, each of Mr. Hui Sum Kwok
and Mr. Hui Sum Ping is deemed to have a
short position in the underlying shares of
the option granted under the option deed
pursuant to the SFO.
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HERATIARRF 2 M
BAr - ARBEESRK

HEED - BAR 72*9
awf@ AERAZE
E?XﬁHXZ’KZ%iOOOJOO
BIT 2 A100R & R
HEIBT2EBRE
3,000,000 & IR EE1H
EZETXmﬁé RERR © 7%
3,000,000/ & R EE1H
TZEENRAEREER
ERBEEEE (FH)
*ﬁ_ﬂﬁ/‘j (EE85EFE
BDERES  Megs
EES A Bl Hop Fung
Holdings Limited ([ Hop
Fung Holdings (BVI)]) &
ARFREEFNA43%
$8.57%

)#

Hop Fung Holdings (BVI)
ZEETRAD BB
HRELAE FHRTFEE
¥ Goldspeedf# B550% -
11.81%/38.19% ° iR
BESLKBEGD T
HREEERTHRFERE
HEGEREEEEAH

3,000,0000% & AR E(E 1
TERLERELER &

ﬁ]lo

BEABR-_TT=F
NA+HhBAZERER
B AE2EEEERAR
EXUNEE VNG 5= 4|
J& A FHop Fung Group
Company Limited ([ Hop
Fung Group (BV)) 1)t
ERE LRKREEE
3,000,000 & R EE1#
JTEZ/\““EHH&T\%L
WAL - Bt - 1RIBE S

HE g - ﬁﬁlfii&
ARFAEHWRRARES
TR AR AR 2245 P #% H B
A& fo 2 HERBRR 1D 2 %
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Hop Fung FG is a subsidiary of the
Company and therefore an associated
corporation of the Company under the
SFO. The entire issued share capital of
Hop Fung FG is HK$3,000,100 divided
into 100 ordinary shares of HK$1 each
and 3,000,000 non-voting deferred shares
of HK$1 each. The 3,000,000 non-voting
deferred shares of HK$1 each in Hop Fung
FG are beneficially owned by Hop Fung
Group HK. Under the SFO, each of Mr. Hui
Sum Kwok and Mr. Hui Sum Ping is deemed
to be interested in the 3,000,000 non-
voting deferred shares of HK$1 each in Hop
Fung FG.

Pursuant to an option deed dated 19th
August, 2003, Hop Fung Group HK and
its nominee granted to Hop Fung Group
(BVI) an option to purchase from them
such 3,000,000 non-voting deferred
shares of HK$1 each in Hop Fung FG.
Accordingly, each of Mr. Hui Sum Kwok
and Mr. Hui Sum Ping is deemed to have a
short position in the underlying shares of
the option granted under the option deed
pursuant to the SFO.

Applewood Forest Limited (“Applewood”)
is a company incorporated in the British
Virgin Islands. The entire issued share
capital of Applewood is US$1 comprising
1 share of US$1 which is wholly owned
by Pinecity and is ultimately owned by
HSBC in its capacity as the trustee of Hui
& Wong 2004 Family Trust. Applewood is
an associated corporation of the Company
under the SFO. Under the SFO, Mr. Hui Sum
Kwok is deemed to be interested in the 1
share of US$1 in Applewood.

ALEMIARR ZHK
BRA AREESRR
HEGG - BAREZHE
BAE - £ 2B M 25
2 217 & X &3,000,100
It 9 B100K B K
HEIB Lz ERBRK R
3,000,000/ & R EE 175
TTZERERRELER -
£%3,000,0008% & A% @ &
1BTZAYREERE
BECEERHRELEERS
EmlA o RIEFESH L
BRG] - BFRBITAE RET
REEEHERAER
3,000,000/ SR HEE 1S
T A YR EERERE
JERR 2 HE 2w o

BEHHR=ZZZ=FN
A+NAZERERZE
BEEEFEBREREA
[MHop Fung Group (BVI)
RLERE  UAESE
3,000,000/% & IR E 1B 1
BT A GRS A
RIERR o HitE - RIEEH
REREEH - srRB k&
REFART A WAR Ak
BIRREREZR AT
RS k2 B@ERHm 2

NN
KB o

Applewood Forest
Limited ([ Applewood |)
oA 8 BE R B 5 et
A3z 2 A 7] ° Applewood
ZEBEEITRARIE
T BEIREEIETZ
B in o S ARAZ AR B Pinecity
2EWE RBRITERE
Al FFHSBCLAHUI & Wong
2004 Family Trust525E A
2EOHEAE - BEFF
N EE 154 - Applewood
BARRA 2 HEER -
BEESRBEG -
AARBEEERIERESR
Applewood 1A% EI 113
TR 2 #Ea e



7.

Profit Luck Limited (“PLL") is a company
incorporated in Hong Kong. The entire
issued share capital of PLL is HK$100
comprising 100 shares of HK$1 each
which is directly owned by Applewood, a
company indirectly owned by HSBC through
its wholly owned subsidiary, Pinecity. Under
the SFO, Mr. Hui Sum Kwok is deemed to
be interested in the 100 shares of HK$1
each in PLL ultimately owned by HSBC in its
capacity as the trustee of Hui & Wong 2004
Family Trust. Details of Applewood are set
out in note 6 above.

Profit Sun Limited (“PSL") is a company
incorporated in Hong Kong. The entire
issued share capital of PSL is HK$1
comprising 1 share of HK$1 which is
directly owned by Applewood, a company
indirectly owned by HSBC through its
wholly owned subsidiary, Pinecity. Under
the SFO, Mr. Hui Sum Kwok is deemed to
be interested in the 1 share of HK$1 in PSL
ultimately owned by HSBC in its capacity
as the trustee of Hui & Wong 2004 Family
Trust. Details of Applewood are set out in
note 6 above.
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i E 2 & M & A FlPinecity
HEEE -BREZEF R
HEGRD - FAREBE A
AR R EEAHSBCLAHUI &
Wong 2004 Family Trust
REAFMNERKER 2
H100RX B AR E(E 178 Tk
9 2 # 25 > ApplewoodZ
FEIRE XX PiEE6 o

R BR AR ([BEF]) TS
REBEMA L 2 AF] °
Bflz 2B BITRAA
18I D AIREEDNS
T2 B - BApplewood
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(b) Share options (b) BB
Details of the Directors’ and their EERREZBBEATRAR
associates’ interests in share options of the NEIERE . ERFEER
Company are set out in the section headed T EERR#E | —#D o

“Share Options” below.

Other than as disclosed above, none of the [ EXIRTEEIN R_ZE—NF
Directors nor their associates had any interests S<A=1H  #ERHESIHE
or short positions in any shares, underlying A +# &R A Q5 ok HAF (@48
shares or debentures of the Company or any BB 2 FRIARD - ABEERRH 3K
of its associated corporations as at 30th June, E5FFTHAEETMERICKE °
2014.

Substantial Shareholders FERR

As at 30th June, 2014, the following R-ZT—MEXA=1AH  BiE
shareholders had interests or short positions in AN A BIRMB 5 5 & B S 1§61 5
shares or underlying shares of the Company as  336{&1F &~ & & Mgk =
recorded in the register required to be kept by {TAIEARQT « THIRERED
the Company pursuant to Section 336 of the &R D KM@ 5 P HEHEZ
SFO, or as otherwise notified to the Company: SRR
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Approximate
Number ~ Number percentage
ofissued  of share of issued
shares held options held share capital
Name of shareholder  Capacity HEEERM ¥E  Notels) HEEFRE
RELR/ 14 g% RG8E BREHE Wi BHEMM
Hop Fung Industries Beneficial owner 385,058,793 - 1 53.16%
ERERA
Hop Fung Industries BVl Interest of a controlled corporation 385,058,793 - 12 53.16%
SHhEERER
Fullwood Interest of controlled corporations 385,058,793 - 1234 53.16%
PEEERR
Pinecity Interest of controlled corporations 385,058,793 - 1234 53.16%
RErEER
Goldspeed Interest of controlled corporations 385,058,793 - 1235 53.16%
SEEEER
Goldkeen Interest of controlled corporations 385,058,793 - 1235 53.16%
iR
HSBC Trustee of discretionary trust 385,058,793 - 12345 53.16%
REERTTA

Mr. Hui Sum Kwok Beneficial owner / founder of a discretionary 393,390,204 19,000,000 12346 56.93%
SRERE trust / interest of controlled corporations /
interest of spouse
ERRAN/2RERELA/
XEEEER /BB ER
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Approximate
Number ~ Number percentage
ofissued  of share of issued
shares held options held share capital
Name of shareholder  Capacity HEEERM ¥E  Notels) HEEFRE
RR48B/#4 5% Ro#E BREHA Wi BHEA
Mr. Hui Sum Ping Beneficial owner / founder of a discretionary 388,010,793 19,000,000 12357 56.19%
FRTRE trust / interest of controlled corporations
5N/ RRERETA/ RS
Hallgain Management ~ Interest of controlled corporations 102,546,000 - 8 14.16%
Limited ("Hallgain”) ~ REEEREAR
Notes: Mot -

1. The 385,058,793 shares are owned by Hop Fung 1.

Industries.

2. The issued share capital of Hop Fung Industries is 2.
owned as to 74.74% and 25.26% by Hop Fung
Industries BVI and Mr. Hui Sum Tai respectively
and Hop Fung Industries BVI is deemed to be
interested in the 385,058,793 shares under the

SFO.

3. The issued share capital of Hop Fung Industries 3.
BVI is owned as to 11.81%, 11.81%, 38.19%
and 38.19% by Mr. Hui Sum Kwok, Mr. Hui Sum
Ping, Fullwood and Goldspeed respectively.

£%385,058,793 % % 5 FAHop
Fung Industries# & °

Hop Fung IndustriesZ B 31T
[i% 75 fgHop Fung Industries BVI
KRB ED RIERTA.74%
}25.26% - MIBEES KBAE
{41 + Hop Fung Industries BVI
W A8 /% ¥k A :%2385,058,793 /%
Mtz #E s e

Hop Fung Industries BVIZ &
BITIRA D Bl B FFAREE
4 FF & F % 4 - Fullwood
K Goldspeed#E H11.81% -
11.81% ~ 38.19% }38.19% °



The entire issued share capital of Fullwood
is indirectly held by HSBC through its 100%
controlled corporation, Pinecity in its capacity as
the trustee of Hui & Wong 2004 Family Trust, a
discretionary trust the founder of which is Mr.
Hui Sum Kwok and the discretionary objects of
which include family members of Mr. Hui Sum
Kwok. Accordingly, each of Fullwood, Pinecity,
HSBC and Mr. Hui Sum Kwok is deemed to be
interested in the 385,058,793 shares under the
SFO.

The entire issued share capital of Goldspeed
is indirectly held by HSBC through its 100%
controlled corporation, Goldkeen in its capacity
as the trustee of HSP 2004 Family Trust, a
discretionary trust the founder of which is Mr.
Hui Sum Ping and the discretionary objects of
which include family members of Mr. Hui Sum
Ping. Accordingly, each of Goldspeed, Goldkeen,
HSBC and Mr. Hui Sum Ping is deemed to be
interested in the 385,058,793 shares under the
SFO.

0Of 393,390,204 shares, Ms. Wong Mui is directly
interested in 750,000 shares and is deemed
to be interested in 392,640,204 shares and
19,000,000 share options of the Company under
the SFO as she is the spouse of Mr. Hui Sum
Kwok, the Director and a substantial shareholder
of the Company.
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Fullwoodz % # 2 8 17 lR &
MHSBC#E @ H100% X &
7% EPinecitylAHuUi & Wong
2004 Family Trust s A Z
55 HERE ° Hui & Wong
2004 Family Trust)y —IE &
EEFE HEIZARBFARER
EE MEREREHREE
FFARBE R 2 RIEKE °
b RIEEF KRB E R -
Fullwood - Pinecity * HSBC &z
AR L AR B AR RYER Z
385,058,793 Ik 1 2 # % -

Goldspeedz & B E 1T R A
FRHSBCH 8 H 100% X 2%
GoldkeenAHSP 2004 Family
TrustZ ZREA S HEERFE -
HSP 2004 Family Trust)3—I8
REE HEIZARFTR
FRE: MEEEFRERE
BEHRTEEREZREKE °
Ft - RIBEFE S5 RAEED
Goldspeed * Goldkeen ~ HSBC
MHARFEERBRRRESR
%385,058,793/% A% 15 2 4%

393,390,204 & 15 & -
EELRTEEFAEARA
750,0008% A% 7 # #5 - DA K2 £
REAERARIZESREIER
RHFHRBAEZRB  RIEE
S5 RHEED - BEL LR
BB AN A 7)392,640,2040%
A% 1% $.19,000,00017 B8 A 4 2
WS o
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7. Ms. Jian Jian Yi is deemed to be interested in
388,010,793 shares and 19,000,000 share
options under the SFO as she is the spouse of
Mr. Hui Sum Ping, the Director and a substantial
shareholder of the Company.

8. Hallgain is deemed to be interested in
102,546,000 shares. Hallgain held 36.26%
of Kingboard Chemical Holdings Limited
(“Kingboard Chemical”) which is directly
interested in the shares of the Company.
Jamplan (BVI) Limited (“Jamplan”) is a wholly
owned subsidiary of Kingboard Chemical.
Jamplan wholly owns Kingboard Investments
Limited which is directly interested in the shares
of the Company.

Other than as disclosed above, the Company
had not been notified of any other relevant
interests or short positions in the issued share
capital of the Company as at 30th June, 2014.

Share Options

The Company'’s share option scheme (the “Old
Scheme") was adopted pursuant to a resolution
passed on 4th September, 2003 for the primary
purpose of providing incentives or rewards to
selected participants for their contribution to
the Group. The Old Scheme expired on 3rd
September, 2013 and all options previously
granted under the Old Scheme have been
lapsed.

The Company approved and adopted a new
share option scheme (the “New Scheme”)
on 3rd June, 2013 for the primary purpose
of providing incentive or rewards to selected
participants for their contribution to the Group.
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The following table discloses movements in the N RIEE A Q& B R R
Company’s share options during the period: &)

Exercise Outstanding Outstanding
price  at112014  Granted  Exercised  Cancelled Lapsed at 30.6.2014
Dateof  pershare R=E-ME duringthe duringthe duringthe duringthe R=E-ME

Category Optiontype  grant gk -A-H period period period period  AA=1H
L] BREEE RELAS RE  EHAGE  BREE  BRGE BREE BRRY HAGE
(Note) HKS
(W) A

Directors
£
Mr. Hui Sum Kok f 24.10.2013 0.28 19,000,000 - - - - 19,000,000
Mr. Hui Sum Ping F 24.10.2013 0.28 19,000,000 - - - - 19,000,000
stie
Mr. Hui Sum Tai F 24102013 0.28 19,000,000 - - - - 19,000,000
RE
Ms. Hui Yuen Li f 24.10.2013 028 3,000,000 - - - - 3,000,000
SRR L
Mr. Chee Man Sang, Eric f 24.10.2013 028 2,000,000 - - - - 2,000,000
BRERE
Mr. Yip Kwok Kwan 3 24.10.2013 028 2,000,000 - - - - 2,000,000
EEY5E
Mr. Wong Chu Leung f 24.10.2013 028 2,000,000 - - - - 2,000,000
EhRRE

66,000,000 - - - - 66,000,000
Other employees F 24.10.2013 028 6,438,000 - - - - 6,438,000
-t
Total for all categories 72,438,000 - - - - 72,438,000

RENLR

47




48 Hop Fung Group Holdings Limited 42 &£E#RER LT

Note: Mzt -

The vesting period of the share options granted BEBEREZEEBEHHESNEX
is determined by Directors at each time when the ¥ HEFIRERE T o AN A &) 88 IR 4E
options are granted. Holders of share options granted 3+ &| FERERE AERTRIATTT
under the Company’s share option scheme may only {5 HA 7718 18 2 >~ BE AR -

exercise their options during the exercisable periods as

follows:

Granted under new scheme

BB &R B

Option type F Maximum % of share options exercisable

FARBE AR 4 ATEEREZRSASL

1.5.2014 - 30.4.2015 up to 50%
= A E#50%

1.5.2015 - 30.4.2016 up to 75% (to the extent not already exercised)
&= A ET5% (A RITHEERR)

1.5.2016 - 30.4.2017 up to 100% (to the extent not already exercised)

7 AE100% (B8 KT 5 AR)

For the period ended 30th June, 2014, no share #HZE-—ZT—pOE,xA=+H1+
options were granted. AR A - AR A o

As at 30th June 2014, the total number of WR—-_FT—pWEXA=+H AR
new shares which might be issued upon B Z|IFH MM KRTEZER
exercise of the options that had been granted & {T{E 1 7] 21T 2 F IR 1D
and remained outstanding under the Scheme  #a%4/472,438,0000%7 A% = 4915
was 72,438,000 new shares, representing ZARNAFEHBEETEMI0% ©
approximately 10% of the shares of the

Company in issue at that date.



OTHER INFORMATION

INTERIM DIVIDEND

The Directors did not recommend the payment
of an interim dividend for the six months ended
30th June, 2014 (six months ended 30th June,
2013: nil).

HUMAN RESOURCES

As at 30th June, 2014, the Group and the
processing factory employed a total workforce
of around 1,150 full time staff (31st December,
2013: 1,150). Competitive remuneration
packages were offered to employees. The
Group may also grant share options and
discretionary bonuses to eligible employees
based on the performance of the Group and
individuals.

AUDIT COMMITTEE

The audit committee comprises three
independent non-executive Directors namely,
Messrs Chee Man Sang, Eric, Yip Kwok Kwan
and Wong Chu Leung. The audit committee
has reviewed with the management this results
announcement and the unaudited condensed
consolidated financial statements of the Group
for the six months ended 30th June, 2014 and
has discussed auditing, internal control, and
financial reporting matters including the review
of accounting practices and principles adopted
by the Group.
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CORPORATE GOVERNANCE

The Directors strive to maintain high standards
of corporate governance to enhance
shareholder value and safeguard shareholder
interests. The corporate governance principles
of the Company emphasize the importance of
a quality Board, effective internal controls and
accountability to shareholders. The Company
has met the code provisions set out in the
Corporate Governance Code contained in
Appendix 14 of the Rules Governing the Listing
of Securities on the Stock Exchange throughout
the period ended 30th June, 2014, except with
the following deviations:

Code Provision A.2.1

e Code Provision A.2.1 stipulates that the
division of responsibilities between the
chairman and the chief executive officer
should be clearly established and set out in
writing.

e There are no written terms on division of
responsibilities between the chairman and
the chief executive officer. The Directors
consider that the responsibilities of the
chairman and the chief executive officer
respectively are clear and distinctive and
hence written terms thereof are not
necessary.
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Code Provision B.1.2

e A deviation from the code provision
B.1.2 is that the remuneration committee
of the Company reviews and makes
recommendations to the Directors
on the remuneration packages of the
executive Directors only but not the senior
management.

e Currently, the remuneration of the senior
management is attended by the chairman
and/or the chief executive officer of the
Company.

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

There was no purchase, sale or redemption of
the Company'’s listed securities by the Company
or any of its subsidiaries during the six months
ended 30th June, 2014.
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APPRECIATION

The Directors would like to take this
opportunity to express our sincere thanks to our
shareholders and all other associates for their
supports and to our staff for their commitment
and diligence during the period.

On behalf of the Board
Hui Sum Kwok
Chairman

Hong Kong, 27th August, 2014

Board of Directors:

Executive Directors

Mr. Hui Sum Kwok (Chairman)

Mr. Hui Sum Ping (Vice Chairman)

Mr. Hui Sum Tai (Chief Executive Officer)
Ms. Hui Yuen Li

Independent Non-Executive Directors
Mr. Chee Man Sang, Eric

Mr. Yip Kwok Kwan

Mr. Wong Chu Leung
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