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FINANCIAL HIGHLIGHTS
BRI 1 22

For the six months ended
30 September

B#EAA=+H
WER1ER
2024 2023 Change
—EImE —E2-= B E)
HK$’000 HIK$’'000
FHET TATT
Revenue Iz 326,065 383,032 -14.9%
Gross profit FEF] 2,956 21,819 -86.5%
—-4.8 points
Gross profit margin EF] & 0.9% 5.7% -4.88 87 7%
Profit/(loss) for the period attributable to
equity holders of the Company
ARATFEDFAEARGERNET, (§518) (12,967) 21,909 N/A & A
(HK cents) (HK cents)
(FB1W) B
Basic earnings/(loss) per share
SRELXRN (58 (1.93) 3.24 N/A & A
Proposed interim and special interim
dividends
RIRPHARSPERE
Interim dividend per share
BRTEHRE - 1.5
Special interim dividend per share
BRI FEEE R 2.0 0.5
Total dividends per share for the period
HRERRESE 2.0 2.0 %

o Cash and cash equivalents of approximately HK$323 million
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The board (the “Board”) of directors (the “Directors”) of
Kingmaker Footwear Holdings Limited (the “Company”) is
pleased to present the unaudited condensed consolidated interim
results of the Company and its subsidiaries (collectively, the
“Group”) for the six months ended 30 September 2024, together
with the comparative figures for the corresponding period in
2023 and the relevant explanatory notes as set out below. The
condensed consolidated results are unaudited, but have been
reviewed by the audit committee of the Company.

UNAUDITED INTERIM RESULTS

RIEEZ PR

EEEXERARRAT ((F27) EF (T&
ENE(EFT)MARARHBERERENBRF
B IAER) &E_FE_MFAA=+HL
NEBZAREERZBRGETHERER T
TR ZEBRET R TIXAEZERESRA
st - ZEMAKR G EEREE R EBEERD
BEREEEER-

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

BRFREETER

For the six months ended 30 September 2024 # % — T —NFE A H =+ H1E 185

For the six months ended
30 September

8EZENhA=+H
IEARER

2024 2023

11 - 2 —=E-=
(Unaudited) (Unaudited)
(REEZ) (R EZ)
Notes HK$’000 HK$’'000
M=k F#ET FHETT
Revenue = 326,065 383,032
Cost of sales $4£ i 24 (323,109) (361,213)
Gross profit EF] 2,956 21,819
Other income and gains, net ELfthUg A K Ux & 75 28 18,147 34,642
Distribution and selling expenses 43 §5 K #4 € Bi 5% (7,200) (7,011)
Administrative expenses 17E % (36,618) (36,342)
Finance costs & Al 7~ (99) (62)
Share of profits of associates FE 1k Bk /A 3% 5,778 13,609
PROFIT/(LOSS) BEFORE TAX &R i, (F518) (17,036) 26,665
Income tax credit/(expense) FR8#K %, () 3,454 (4,603)
PROFIT/(LOSS) FOR THE PERIOD HARAE#,~ (E518) (13,582) 22,062
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

s = AT L
Sl ER e =

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

For the six months ended
30 September

BEhA=1+H
IEAREAR
2024 2023
—E-E ==
(Unaudited) (Unaudited)
(REEZ) (R EIZ)
Notes HK$’000 HK$’000
b= FAT FET
ATTRIBUTABLE TO: T3 & EE(S :
Equity holders of the Company ‘A B #E#HIFA A (12,967) 21,909
Non-controlling interests JE#E A #E &2 (615) 153
(13,582) 22,062
EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO
EQUITY HOLDERS OF THE COMPANY:
EATEZFEAEGEREHR (BB : 6
Basic E7x HK(1.93) cents#fll HK3.24 cents L
Diluted #3% HK(1.93) cents#ll HK3.23 cents L

Details of the dividends are disclosed in note 7 to the condensed REZHEBEHENRBRESMEHRERMFFTR
consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
AN s

For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

GRS

For the six months ended
30 September

8#EhA=+H
WERER
2024 2023
—E_NF S
(Unaudited) (Unaudited)
(CRBER) CRIEER)
HK$’000 HK$’'000
FHET FH7T
PROFIT/(LOSS) FOR THE PERIOD HAAE#,~ (E548) (13,582) 22,062
OTHER COMPREHENSIVE INCOME/(EXPENSE)
Hth2EW=E (FAx)
Other comprehensive income/(expense) that may be reclassified to
profit or loss in subsequent periods:
HEFEENEEEa HtM2Eks D) !
Exchange differences: [E 5 =48 :
Exchange differences on translation of foreign operations
MEBIMEEEF 2 ERELR 9,071 (31,458)
Asset revaluation reserve: & EE (R
Loss on revaluation of land and buildings & + #th K& F > 518 (1,382) =
OTHER COMPREHENSIVE INCOME/(EXPENSE) FOR THE PERIOD
HREM2EIE ) 7,689 (31,458)
TOTAL COMPREHENSIVE EXPENSE FOR THE PERIOD
HAEmEAXZ4EEE (5,893) (9,396)
ATTRIBUTABLE TO: T3 &AL :
Equity holders of the Company & AT #EHIFA A (5,278) (9,549)
Non-controlling interests FE#E A& #E (615) 153
(5,893) (9,396)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BB S B R

As at 30 September 2024 JR—ZE _PUFENHF=+H

As at
i
30 September 31 March
2024 2024
—EmE “2 T
AB=+H =B=+—H
(Unaudited) (Audited)
(REEEZ) (REZ)
Notes HK$’000 HK$’000
B 5T FET TAT
NON-CURRENT ASSETS JEfEE &
Property, plant and equipment ¥ 2 « B = K 55 5 120,850 135,190
Right-of-use assets A HE S & 65,932 63,855
Investment properties & &E#) 2 485,782 473,347
Investments in associates Ei'& A 5% & 119,957 114,180
Investments in club memberships & Ff & 5% & 1,733 1,753
Total non-current assets IERENE E4ZZE 794,254 788,325
CURRENT ASSETS igh& &
Inventories 7 & 98,307 81,206
Accounts receivable fEULERIE 8 170,122 167,476
Prepayments, deposits and other receivables
FENRIE e R EMEUARIE 13,492 14,640
Due from an associate &= A B =18 41,929 41,929
Tax recoverable BJ U [0]#3 18 213 289
Cash and cash equivalents IR & R ERIIFEIER 323,345 415,580
Total current assets JiENE E 12%8 647,408 721,120
CURRENT LIABILITIES #&h& &
Accounts payable FE{1ERIE 9 98,421 101,702
Accrued liabilities, other payables and contract liabilities
FEstaft -HtEMERERGNAR 75,975 82,751
Lease liabilities fHE & & 2,106 1,569
Tax payable fE{J 18 36,592 40,175
Total current liabilities it & & fE4E %8 213,094 226,197
NET CURRENT ASSETS RE&E EFE 434,314 494,923
TOTAL ASSETS LESS CURRENT LIABILITIES
BEMAERRESERE 1,228,568 1,283,248
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

R S MBI &

As at 30 September 2024 j* —ZE _PIFASF =+H

As at
i
30 September 31 March
2024 2024
—EME —EBmE
AB=+H =A=+—H
(Unaudited) (Audited)
(R EZ) (2B 1Z)
Notes HK$’000 HK$’000
b5 FET FAT
NON-CURRENT LIABILITIES JE8I& &
Lease liabilities fHE & & 2,823 530
Deposits received B UiZ % 6,291 6,161
Deferred tax liabilities IEIEFR B E B 90,157 90,957
Total non-current liabilities 33 8 & {E42%8 99,271 97,648
Net assets B E;EE 1,129,297 1,185,600
EQUITY #%5
Equity attributable to equity holders of the Company
RNBEGFE ANEGER
Issued share capital &2 1T7i& 7 10 67,752 68,074
Reserves f#1 1,049,269 1,104,635
1,117,021 1,172,709
Non-controlling interests FE3% f& # 7 12,276 12,891
Total equity #5428 1,129,297 1,185,600
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BRRtr S Em B R

For the six months ended 30 September 2024 &ZE — & _P9# /5 =+ HiL - ES

(Unaudited) (RE&ER)
Attributable to equity holders of the Company A B #3155 A (G

Shares
held under
Issued Share Capital the share Share Exchange Asset Non-
share  premium redemption award option fluctuation revaluation Retained controlling Total
capital  account reserve  scheme reserve reserve reserve profits Total interests equity
fgin
BE1fT fefn fA&  SREE Fa AR ER BE & JEERR

KA EEER  BORE  AEREG i RBRE SRS el &5t #d  EERE
HK$'000  HK$'000 HK$'000 HK$000 HK$000 HK$'000 HK$'000 HKS'000 HK$000 HK$000  HK$'000
FAr FHExT  FEx  FTEx  FEx  FEx  FExT  FEx  FTER  FExn TER

At 1 April 2024 (audited)
RIZZMENS—H (KE7) 68,074 89,629* 7,598* (4,595)* 1,964  (11,384)*  217,176*  804,247* 1,172,709 12,801 1,185,600

Exchange differences related to foreign

operations

BN EEB R ERED - - - -
Changes in fair value of land and buildings

recognised directly in equity

ERR RSz THRIEFZ

ATEED - - - - - - (1,382)
Loss for the period

HREE - - - - - - - (12,967) (12,967) (615) (13,582)

9,071 - 9,071 - 9,071

(1,382)

(1,382)

Total comprehensive income/
(expense) for the period
HBR2ERE/ %) 88 - - - -

Shares purchased under the share award

9,071 (1,382)  (12,967) (5,278) (615) (5,893)

scheme

58 U= HE YN ) - -
Shares repurchased

BERIRH (322) (2,334) 322 - - - - (322) (2,656)
2024 final dividend declared

BERZ-B-MEERBKRE - - - - - - - (1,345) (1,345)
2024 special final dividend declared

BERZ_E_MEERAIFBRE - - - - - - - (45712) (45712
Recognition of equity-settled share-based

payments

RURGREIURN T ZTIE - - - - 249 - - - 249 - 249

Transfer of share option reserve upon the

forfeiture of share options

RERERNHERBRERR - - - - (85) - - 85 - - -

(946) = = = (946) (946)

(2,656)

(1,345)

(45,712)

At 30 September 2024 (unaudited)
AZE-NMEAB=1H REER) 67,752 87,295* 7,920* (5,541)* 2,128* (2,313)*  215,794*  743,986* 1,117,021 12,276 1,129,297
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BRRGREEmEER

For the six months ended 30 September 2024 &ZE —F _PIF /1 5=+ HiF 185

(Unaudited) (RATZE1%)
Attributable to equity holders of the Company Z/A Bl 55 AFE(L

Shares
held under
Issued Share Capital  the share Share  Exchange Asset Non-
share  premium redemption award option  fluctuation revaluation  Retained controlling Total
capital account reserve scheme reserve reserve reserve profits Total interests equity
L)
B&#17 &7 BE  RE5E B ER EE RE JEFER
A& wER  EEREE  ERG B RDRE EREE bt At Ba BRRE
HK$'000  HK$'000  HK$000  HK$'000  HK$'000  HK$'000  HK$'000  HKE000  HK$000  HK$O000  HK$'000
FTHERT FET TET THER FTHET FTET THET THER FTET TERT THER
At 1 April 2023 (audited)
RZZZ=ENA—H (KER) 68,078 89,637 7,579 (3,610) 1,855 12,875 216,439 812,364 1,205,217 9,439 1,214,656
Exchange differences related to foreign
operations
HEIMIEEBERZERER - - - - - (31459 - - (31,458 - (31,459
Profit for the period
B - - - - - - 21,909 21,909 153 22,062
Total comprehensive income/
(expense) for the period
BR2ERE/ %) B8 - - - - - (31,458) - 21,909 (9,549) 153 (9,396)
Issue of shares from exercise of share
options
TR EmETRN 15 126 - (25) - - - 116 - 116
Loan for a non-controlling shareholder
FERERER - - - - - - = S - 3,616 3,616
Shares purchased under a share award
scheme
RN LB 5 BB AR AP - - - (2,340) - - - - (2,340) = (2,340)
Shares granted under a share award
scheme
RERG R EIR L RS - - - 1,928 - - - - 1,928 - 1,928
2023 special final dividend declared
Bz ZE=FERAIREERE = = - - - - - (1,350) (1,350) - (1,350)
2023 final dividend declared
ERZE=FEXREKE - - - - - - (13,496) (13,496) - (183,496)
Reoogmtlon of equity-settled share-based
payments
BURREIUARND T ZHE - - - - 119 - - - 119 - 119
Transfer of share option reserve upon the
forfeiture of share options
RERELNEFEREREEE = = = (61) - - 61 - - -

At 30 September 2023 (unaudited)
RZZEZ=FNA=+H REBER) 68,093

89,763 7,579 (4,022) 1,888 (18,683) 216,439 819,488 1,180,645 13,208 1,193,853

* These reserve accounts comprise the consolidated reserves of - REREROEBEEEIBR IR RS F
HK$1,049,269,000 (31 March 2024: HK$1,104,635,000) in the #1,049,269,0008 7 (—E_HEFE=H=+—
condensed consolidated statement of financial position. H : 1,104,635,00087T) °
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BREGRSIRERER

For the six months ended 30 September 2024 &ZE — & _P9# /5 =+ HiL - ES

For the six months ended
30 September
BEAB=1+HLKEAR

2024 2023
—E_ME —E=
(Unaudited) (Unaudited)
(RREZ) R EZ)
HK$’000 HK$’'000
FHET FH7T
NET CASH FLOWS FROM/(USED IN) OPERATING ACTIVITIES
REEEFRE (FTA) ZREREFHE (35,642) 57,914
CASH FLOWS FROM INVESTING ACTIVITIES
BREEHARBZHEERE
Purchase of items of property, plant and equipment
BEVME -BEKRREEER (6,748) (5,837)
Proceeds from disposal of items of property, plant and equipment
HEME -BMERRZEEREBMSNE 138 -
Decrease/(increase) in time deposits with original
maturity of over three months when acquired
RIRERRESNRBE SN =B ZERERRL, (LM 106,498 (34,248)
Net cash flows from/(used in) investing activities
REFHMIR/ PR 2IREREFE 99,888 (40,085)
CASH FLOWS FROM FINANCING ACTIVITIES
MEEEMEZRERE
Dividends paid 217 8% & (47,057) (14,846)
Repurchase of shares B [5] & {5 (2,656) =
Issue of shares 217 & 17 - 116
Shares purchased under the share award scheme
RIE R 17 SR Bh 51 8 B A AR 1D (946) (2,340)
Increase in loan from a non-controlling interest
R T BB M - 3,616
Net cash flows used in financing activities
MEEIFTRAZIRESREFE (50,659) (13,454)
NET INCREASE IN CASH AND CASH EQUIVALENTS
RERERRESAEBEMBELER 13,587 4,375
Cash and cash equivalents at beginning of period
B ZzReRERRTER 50,238 32,077
Effect of foreign exchange rate changes, net FE R &H) » 5 28548 676 (1,054)
CASH AND CASH EQUIVALENTS AT END OF PERIOD
HARZRERERREEE 64,501 35,398
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

BRRGREIRENER

For the six months ended

30 September
BEAA=+HLREAR
2024 2023
ZETUE =
(Unaudited) (Unaudited)
(CREEER) (KRBT
HK$’000 HK$'000
FHET AT
ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS:
RERFERRESABLERZ O
Cash and bank balances IR & & IB1T45 65 64,501 35,398
Time deposits with original maturity of over three months when acquired
RIEERREIMAZN =R Z ERER 258,844 394,819
Cash and cash equivalents as stated in
the condensed consolidated statement of financial position
BRGEMBRARMETZRERERREEER 323,345 430,217
Less: Time deposits with original maturity of over three months when acquired
B RWEBERREIHEEZR =EA ZEHEFEXR (258,844) (394,819)
Cash and cash equivalents as stated in
the condensed consolidated statement of cash flows
BRGEReERBRMETRZHEERERTEIER 64,501 35,398
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB S BRI

For the six months ended 30 September 2024 &ZE — & _P9# /5 =+ HiL - ES

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES

These unaudited interim condensed consolidated financial
information for the six months ended 30 September 2024
has been prepared in accordance with the applicable
disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”) and Hong
Kong Accounting Standard (‘HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants. These unaudited interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the
year ended 31 March 2024.

The accounting policies adopted in the preparation of
these interim condensed consolidated financial information
are consistent with those applied in the preparation of
the Group’s consolidated financial statements for the
year ended 31 March 2024, except for adoption of the
following revised Hong Kong Financial Reporting Standards
(“HKFRSs”) effective as of 1 April 2024.

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback
Amendments to HKAS 1 Classification of Liabilities
as Current or Non-current
(the “2020 Amendments”)
Amendments to HKAS 1 Non-current Liabilities with
Covenants

(the “2022 Amendments”)

Amendments to HKAS 7
and HKFRS 7

Supplier Finance
Arrangements

Kingmaker Footwear Holdings Limited S 2 ¥ & MARAT Interim Report FHAR T 2024

WREBERTEGFHER

BE_Z_MFAA=+tHLERNERZZ
EREEZTHBERESMHTEHNCR
BEBMAEXZMARARRZF LHRERY
(TEHRA) MERD2Z BAKERTE K
BARAGMAGEMZEBGER (&
BT AR )) B4R P FHRE I T
R-ZEAREEZDHERESHBER
WARBEFEMHREMRENFAEER
KB BERAEEHEE—_ST _NEF=
B=+—HLEFEZFEGEYHTRER—
HEIHE -

BN TR _ZEZNFEMNA—BERZ
RIEFT2EBMBREER (EBHHR
HERY) S RBILF R HABBRGR S M
BERAHRM st MRARRAEEEE
TETNE=ZR=+—HILEFEZEEY
BWRRMIERBEEM—Re

ERMBREER E##EHH
F1658 2 185 HEEE
ERAG RSBy BEESEST
1&357 B3 IE T E)
(IZ===x
(EEE:N)
ERA G EREIRE  WHEZEN
157 FRBEE
(r—g=-—=
BET0)
ERGHEAETRR HEBHRELH
ERYHREER
BISRZ1EET



For the six months ended 30 September 2024 EZE 2 —

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES
(Continued)

The Group has assessed the adoption of the amendments
and considered that there had no significant financial effect
on the results and financial position of the Group for the
current and prior accounting periods.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their business activities and has
two reportable operating segments as follows:

(@ manufacturing and sale of footwear products; and
(b)  property investment.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/(loss), which is a measure of adjusted profit/
(loss) before tax. The adjusted profit/(loss) before tax is
measured consistently with the Group’s profit/(loss) before
tax except that interest income, non-lease related finance
costs and other unallocated income and gains/(losses),
net and unallocated expenses are excluded from the
measurement.

Segment assets exclude unallocated assets as these
assets are managed on a group basis.

Segment liabilities exclude unallocated liabilities as these
liabilities are managed on a group basis.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M Bk R M e

LA =+ HIE-AEA

MANBEERTEGHR &

AEREDHRWESTEITHE > LRRH/F
MZEERHAEREF KRB SR
ZEBERMBRREBEERMFLE -

=EEDHEN
AR ERFE - ARMREHTSEDH D

EHEAKREETMERNRSEED
37
B -

(@) REMHEEHEER, K
b) MELRE-

EEEENEEAEEEEDB XG>
NEELARERDE KR RREFTEZR
e ED B RBILIREATHRE DM 5
F (B518) (BEBEBRRAEN (B
1B) 25t 8) - KBEBRRANET, (B8)
mErErNBAEBBRRA ZER, (&
B) W ED N —B EMNBWAIFEE
HRARE R AREMKR D BEWA RS,
(B518) FEAR KD ECH PRI o

DHEEFTBERRAIREE NRFEE
DBUEBRREERE

NHEErERERIKER R&FER
DBUEBRREERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PR S M AR M 5t

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

2. OPERATING SEGMENT INFORMATION
(Continued)

The following tables present revenue, results and certain
assets, liabilities and expenditure information for the
Group’s operating segments for the six months ended 30
September 2024 and 2023.

Manufacturing and
sale of footwear products
NERHEREER
For the six months ended
30 September
BEAB=THLREA
2024 2023
ZZCmE - et
(Unaudited) (Unaudited)
(REEH) (REER)

For the six months ended

2. EENDPER @)

TRENHFE_E_NELR_E-=F1
BE=+HILEREEXREBEED U
S EERETEE BEBEAEAXER-

Property investment Consolidated
MERE %8

For the six months ended

30 September 30 September
BENA=TALREAR BEAB=1HLREA
2024 2023 2024 2023
ZZImE ECF - o113 - et
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REER) (REER) (REER)

HK$'000 F#7T HK$000 T#7T HK$'000 F#7T HK$000 TH7T HK$000 FHT HK$000 THET

Segment revenue £ Ef %
Sales to external customers
HEFHREE

326,065 383,032

326,065 383,032

Rental income A& A S =

12,839 13,781 12,839 13,781
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M Bk R M e

For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

2. OPERATING SEGMENT INFORMATION 2. EESZIER @

(Continued)
Manufacturing and
sale of footwear products Property investment Consolidated
NERHEREER MERE g8
For the six months ended For the six months ended For the six months ended
30 September 30 September 30 September
BEAB=THLREA BEAA=TALEREAR BEAB=THLREA
2024 2023 2024 2023 2024 2023
—ZmE “ZCCE —E-mE S —ZomE “ZC=E
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REBY) (REER) (RIEE) (REER)
HK$'000 F#7T HKS000 T HK$000 F#&T HKS000 T HK$000 F#r HKS000 FAE T
Segment results HEF %4 (25,108) (1,821) 4,176 24,757 (20,932) 22,936

Unallocated income and
gains/(l0ss), net

FABRMARME/ (BE) F8 (128) 62
Interest income & B U A 9,355 0,487
Unallocated expenses A E B (5,331) (6,820)

Profit/(loss) before tax

FRiRATRF/ (518) (17,036) 26,665
Income tax credit/(expense)
s S/ (%) 3,454 (4,603)

Profit/(loss) for the period
HmiEs/ (518) (13,582) 22,062
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB S BRI

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

2. OPERATING SEGMENT INFORMATION 2. BESZIER @
(Continued)

Manufacturing and

sale of footwear products Property investment Consolidated
RERHEREER NERE ga

30 September 31 March 30 September 31 March 30 September 31 March
2024 2024 2024 2024 2024 2024
ZEImE ZZTNE —E-mE S 12 ZEImE ZTTME
AB=+H =B=+-H AB=+H  =A=+—H AB=+H =BA=+-H
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REEH) &R (REEH) (&&7) (REER) @E”)

HK$'000 F#7T HK$000 T#7T HK$'000 FH7T HKS000 TH7T HK$000 FHT HK$000 THET

Assets and liabilities EER & &

Segment assets N EE 626,063 612,949 487,709 473516 1,113,772 1,086,465
Unallocated assets KB EE 327,890 422,980
Total assets EELE 1,441,662 1,509,445
Segment liabllities & & & 151,946 158,945 96,328 96,984 248,274 255,929
Unallocated liabilities AP E&1& 64,091 67,916
Total liabilities & B4 %8 312,365 323,845
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG S M BRI sE

For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

2. OPERATING SEGMENT INFORMATION
(Continued)

Geographical information

Revenue from external customers

SESHEN &

B H
F eI REF B st

For the six months ended
30 September
BEAAZ=1+HLNEA

2024 2023
—EmE —=E-=

(Unaudited) (Unaudited)

(RREZ) R B

HK$’000 F# 7T HK$'000 T 7T

The United States of America EF8 & R H 77,482 124,062
Europe BUMM 133,433 87,107
Asia gz 64,379 78,770
Others H1th 50,771 93,093

326,065 383,032

The revenue information of above is based on the locations
of the customers.

All the revenue from contracts with customers represent
sales of goods and are recognised at a point in time.
Revenue of HK$417,000 (2023: HK$968,000) recognised
in the current reporting period that was included in contract
liabilities at the beginning of the reporting period.

ER W EE R AR B PRI 2 K o

REEFGANMBEKRGIEHEERTR
(@ BF ] B FE BT o AN ¥R 5 HA RS B SR Y Uk &
417,000 7T (ZE = =4 : 968,000 7T)
PRSI AGHER.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB S BRI

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

3. FINANCE COSTS 3. RIERZ

For the six months ended
30 September
BEAAZ=1+HLNEA

2024 2023
—EUEF —E=

(Unaudited) (Unaudited)

(CRREZ) R B

HK$’000 F# 7T HK$'000 T3 7T

Interest on lease liabilites FAE & E 27 8 99 52
4. PROFIT/(LOSS) BEFORE TAX 4. FR#REIEF (B518)

The Group’s profit/(loss) before tax is arrived at after NEBBRKRANER, (BB) TNk

charging/(crediting): (Gt A) X FEE

For the six months ended
30 September
BEAAZ=1+HLEA

2024 2023
—E-_NE —=E=

(Unaudited) (Unaudited)

(CRBE) CRIEER)

HK$’000 F# 7T HK$'000 T3 7T

Cost of inventories sold $H €& 77 & R 4x 175,665 238,161
Depreciation of property, plant and equipment ¥1% « ik = K B T &E 9,675 12,484
Depreciation of right-of-use assets & A& E T E 1,889 1,540
Amortisation of club memberships & Ffr & £5 # 54 20 24
Impairment of items of property, plant and equipment

ME - -BERZEBEERE 1,066 480
Impairment allowance of accounts receivable & U &R T8 (E & & 291 1,369
Fair value loss/(gain) on revaluation of investment properties

BEBREMEZ AFEEE (KER) 6,507 (12,665)
Bank interest income $R17H| B U A (9,075) (9,382)
Interest income from accounts receivable &% BRIE 2 F] B U A (280) (105)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5.

For the six months ended 30 September 2024 EZ — 2

INCOME TAX

ARG S M BRI sE

—P9FEAR=+HIEEA

5. FR1Ff

For the six months ended
30 September
BEAAZ=1+HLNEA

2024 2023

—E-mF —E-=
(Unaudited) (Unaudited)
(REEEZ) (REEIZ)
HK$'000 F#&7;x  HK$'000 &t

Current BN

- Elsewhere —E fthih[& (2,654) (350)
Deferred #E3E (800) 4,953
Total tax expense/(credit) IR IBREI S~ (I %) 4828 (3,454) 4,603

Hong Kong profits tax has been provided at the rate of
16.5% (2023: 16.5%) on the estimated assessable profits
arising in Hong Kong during the period. Taxes on profits
assessable elsewhere have been calculated at the rates
of tax prevailing in the countries/jurisdictions in which the
Group operates.

EARNINGS/(LOSS) PER SHARE
ATTRIBUTABLE TO EQUITY HOLDERS
OF THE COMPANY

The calculation of the basic loss per share (six months
ended 30 September 2023: basic profit per share) amount
is based on the loss for the period attributable to equity
holders of the Company of HK$12,967,000 (six months
ended 30 September 2023: profit of HK$21,909,000),
and the weighted average number of ordinary shares of
672,442,776 (six months ended 30 September 2023:
675,661,958) in issue during the period, as adjusted to
reflect the number of shares of 6,624,000 (six months
ended 30 September 2023: 6,732,000) held under the
share award scheme of the Company.

BEBANESROEBHERANEBEET 24
STREEMEF216.5% (ZEZ=F:
16.5%) MK H - Hiith & SRR &
FZRMEDRAERBLEEBREIER,
BEERERZMERHHE-
SRNRLSHAEESRE
&5

AT
I, (&518)

A

SRELXBEE BE_ZE_=FhA=T
HIEAER  EREREF) BHIREA
REIETFB ARGEIRNEIB12,967,000
/%Tc(ﬁ:?_v__fﬁjlﬁ + B k7@

S M21,909,00078 7T) MEAN B TS
?S@HQ?]D7F%5F1’:]§&672,442,776H§ (HE—=
“=FhAA=+HIEREA 675,661,958
1R) st 8 WAL R MIRE A AT AR
7R BN ST EIFTE A BB 1D BB 6,624,0008%
(BE_ZE_=ZFhAB=1+HLEANER:
6,732,0008%) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB S BRI

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

6. EARNINGS/(LOSS) PER SHARE 6. &= AF#X ﬁﬁ)\ﬁ'ﬁﬁiﬁﬂﬁ&

ATTRIBUTABLE TO EQUITY HOLDERS Ml (B518) ¢

OF THE COMPANY (continuea)

The calculation of the basic and diluted earnings/(loss) per EREARBERF] . (B1B) HiUTH
share is based on the following data: BEE

For the six months ended
30 September
BEAA=Z1+HLANEA

2024 2023
—EmE B =F
(Unaudited) (Unaudited)
(RREZ) (R EZ)

HK$’000 F# 7T HK$'000 T 7T

Earnings/(loss) &, (£518)
Profit/(loss) attributable to equity holders of the Company
KARIERFERE AEGEN], (B18) (12,967) 21,909

Number of shares §&{3 2 B
For the six months ended
30 September
BEAA=+HLEAR

2024 2023
—EUEF =
(Unaudited) (Unaudited)
(RBE) (CREEZ)
Shares &%
Weighted average number of ordinary shares
used in calculating the basic earnings per share
STEERERENFBZEBRINETHH 672,442,776 675,661,958
Effect of dilution—weighted average number of ordinary shares:
BERE-TERMNETHH:
Share options B & # 37,982 341,291
Share awards %17 #Z&) - 2,119,289
Weighted average number of ordinary shares
used in calculating the diluted earnings per share
StEEREERNFRE B ERINETHE 672,480,758 678,122,538
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For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG S M BRI sE

7. DIVIDENDS 7. BRE
For the six months ended
30 September
BEAA=+HLEAR
2024 2023
—E-NE B
(Unaudited) (Unaudited)
(CREBER) (R EZ)
HK$000 F#&7t  HK$'000 F7E7T
Dividends paid during the period A 2k {1& 82
Final in respect of the financial year ended 31 March 2024
— HKO.2 cent (2023: HK2.0 cents) per ordinary share
MEBEE_ZNE=A=+—HIMBEFEZRAKE
—BREBERO2EBW (T =4 ! 2.05%1) 1,345 13,496
Special final in respect of the financial year ended 31 March 2024
— HK®B.8 cents (2023: HKO0.2 cent) per ordinary share
MEBEE_ZMNE=A=+—HUEWBFEZFIRARE
—ERZERSEWN (CTEZ=4 0.2 45,712 1,350
47,057 14,846
Proposed interim and special interim dividends
BRPEARAS R AR 2
Interim — Nil (2023: HK1.5 cents) per ordinary share
FERE-SREERES (CTTT=F 1 1.581) - 10,214
Special interim — HK2.0 cents (2023: HKO.5 cent) per ordinary share
BRIFERE —SREER2.0EBW (CEZ=F 05581 13,550 3,405
13,550 18,619

The special interim dividend was declared after the period
ended 30 September 2024, and therefore have not been
included as a liability in the condensed consolidated
statement of financial position. The special interim dividend
will be paid to the shareholders whose names appear in the
register of members on 6 January 2025.

ACCOUNTS RECEIVABLE 8.

The Group’s accounts receivable mainly relate to a few
recognised and creditworthy customers. Payment terms
with customers are largely on credit. Invoices are normally
payable within 30 to 90 days of issuance. The Group seeks
to maintain strict control over its outstanding receivables
to minimise credit risk. Overdue balances are regularly
reviewed by the Group’s senior management.

BRFBHRESRBE_SZ_HNFNA
—+HIHBREIK I EFREE
ABRGEEMBERRETR - FRFHRE
REMFHR_E_AF—A/BLIIKRE
LMZRER -

F& Uk AR T8

AEBEZBEREIZERVBNEREE
BEPER -BTEPZAMGREER
#EEFN -BEMS  EENHARSI0
F0AAEN - AEEBITBRMBESIKIK
[ 2 EWERE LURBEERR AR
TRERAEESHREEEEHE X
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB S BRI

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

8. ACCOUNTS RECEIVABLE (continuea) 8. FEURERIA &
An ageing analysis of the accounts receivable as at the end MEMRNHBEAREZE BBIRERRS
of reporting period, based on the date of goods delivered, AR ZEREE DTN T ¢
is as follows:
As at
"
30 September 31 March
2024 2024
—TTE “EZ TN
AB=+H =—B=4+—H
(Unaudited) (Audited)
(REEEZ) (BEZ)
HK$'000 F#57T  HK$'000 F AT
Within 90 days 90H I A 129,649 121,214
Between 91 and 180 days 91E180H 40,471 45,960
Between 181 and 365 days 181Z2365H 2 302
170,122 167,476
ACCOUNTS PAYABLE 9. FE{IERIE
An ageing analysis of the accounts payable as at the end of MszzEHBAEE BNREBERRS
reporting period, based on the date of goods received, is as AR ZERER DATEN T ¢
follows:
As at

30 September 31 March

2024 2024

ZEZ@mE —2 e

AB=+H =B=+—H

(Unaudited) (Audited)

(REEZ) (REZ)

HK$000 F#&7x  HK$'000 FE7T

Within 90 days 90H XA 69,520 66,030
Between 91 and 180 days 91ZF180H 26,934 33,985
Between 181 and 365 days 181%E365H 444 48
Over 365 days 365H U £ 1,523 1,639
98,421 101,702

The accounts payable are non-interest-bearing and are
normally settled on 90-day terms.

Kingmaker Footwear Holdings Limited S 2 ¥ & MARAT Interim Report FHAR T 2024

FEMERIER AR BE—MRZENRIOHANE

fie



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M Bk R M e

For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

10. B 7

Number of ordinary shares of

10. SHARE CAPITAL

HK$0.10 each HK$’000
SREE10BTZEEREE FTET
30 September 31 March 30 September 31 March
2024 2024 2024 2024
BN -5 ZEZmE “EmE
AB=+H =A=+—H AB=+H =A=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REERZ) (&) (REERZ) (KEZ)
Authorised: J£7E
Balance at beginning and end of period/year
B/ EX R F R 1,000,000,000  1,000,000,000 100,000 100,000
Issued and fully paid: B 3847 &€ :
Balance at beginning of period/year
B/ E AR 680,735,445 680,779,445 68,074 68,078
Repurchased H&[o] (3,222,000) (194,000) (322) (19)
Share options exercised
BiTEERE - 150,000 - 15
Balance at end of period/year i,/ & 4 i 677,513,445 680,735,445 67,752 68,074
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB S BRI

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

11. RELATED PARTY TRANSACTIONS 1. B AERS
(a) Compensation of key management personnel (@) FEERAREIEASIHRE

of the Group

For the six months ended
30 September
BEAA=1+HLAEA

2024 2023
“EWE B

(Unaudited) (Unaudited)

(REER) (R B

HK$’000 F %7t HK$'000 T3 7T

Short-term employee benefits 52 HAE S @7 5,225 5,150
Post-employment benefits 1& F3 & & #!) 36 36
Equity-settled share option expense M 45 & ~ BERS #ERI 78 53

Total compensation paid to key management personnel

ZIARRREIEA SRS 5T 5,339 5,239
(b) During the period, the Group paid rental expenses (b) BN AEERFEBEASEEHER
of HK$324,000 (six months ended 30 September B RA T I & & F324,000/4%
2023: HK$321,000) to Kingmaker Footwear Company TEHEST=ZFEABE=1+HLEX
Limited, a related company of which Mdm. Huang @8 :321,00087T) »MARBES
Hsiu-duan, Helen, director and shareholder of the ERBEBFIHRLTINAZBEAB QG
Company, is also a director and shareholder. ZEERERR-
The rental expenses were determined with reference ZEMEcERN2EITLURREE
to the market conditions existing at the time when the HERERZHAMETE o

respective rental agreements were entered into.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR S M Bk R M e

For the six months ended 30 September 2024 &ZE —2Z P94/ =+ HIiL - ES

12. COMMITMENTS

At the end of reporting period, the Group had the following
commitments:

12. &
ISR AEE T ABENT

30 September 31 March
2024 2024
ZEWmE ZETMF
hB=+H =BE=+—H
(Unaudited) (Audited)
(RREZ) (EEZ)
HK$'000 &7t  HK$'000 FHEiT
In respect of:
o
Management fees payable in relation to certain land
in Vietnam falling due as follows:
BER TR M AMETHE I M EEE
— Within one year —— & 1,322 1,322
— In the second to fifth years, inclusive
—B_EFHF (OEEEME) 5,286 5,286
— After fifth years — 28 AL LU 29,613 30,273
36,221 36,881
Contracted but not provided for B 2 4918 7k &
— Construction of factory buildings
—BEAREIR - 63
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

PR S M AR M 5t

For the six months ended 30 September 2024 &2 —F _PUF /1 H =+ H1F1EF

13. LEASES
The Group as a lessor

The Group leases its investment properties under operating
lease arrangements, with leases negotiated for terms
ranging from two to twelve years. The terms of the leases
generally also required the tenants to pay security deposits.

As at the end of the reporting period, the Group had total
future minimum lease receivables under non-cancellable
operating leases with its tenants falling due as follows:

13. A&

FEBEFHSHEA

AEERBEECEHEZHHBEREY
FoHEMNBSIZEPNF _E+_F-H
ERR—RITBERBL I REE -

RHREHR AEERELEZEERILZ
AR EHE 2 RARRME WA SR
BZEBBEROT

30 September 31 March

2024 2024

T E —Z

HAB=+H =B=+—H

(Unaudited) (Audited)

(RREZ) (EE®Z)

HK$'000 F#7t  HK$'000 FHET

Within one year —&FE R 15,048 14,527
After one year but within two years

—FRERMERN - 673

15,048 15,200
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL RESULTS

Kingmaker Footwear is a premier manufacturer focusing on the
specialist production of high-end lifestyle footwear, catering to the
needs of major activewear brands worldwide.

During the six months ended 30 September 2024 (the “Period”),
the Group’s key export markets continued to be challenged by
generally soft retail conditions, which maintained a subdued order
pipeline throughout the Period. Meanwhile, the Group has opted
to retain a relatively stable workforce within its production centers
in southern Vietnam and Cambodia in order to secure its order
fulfillment capability amid difficulties in recruiting skilled labor. This
strategic stance is intended to position the Group for future order
recovery, and aligns with ongoing business development efforts
to enhance its product portfolio.

Despite the present challenges in securing sizeable orders for
products in the higher price range, the Group has remained
steadfast in its long-term goal of pursuing value growth to fully
leverage its advanced manufacturing capabilities and core
competencies.

The remainder of the year ending 31 March 2025 (“FY2025”) is
anticipated to be challenging, but the Board believes that the
Group’s resilience and adaptive strategies would position it to
yield an enhanced performance as market conditions strengthen.

Revenue

The Group reported a revenue of approximately HK$326.1
million (2023: approximately HK$383.0 million) for the Period,
a decrease of 14.9% year on year. This drop in revenue was
attributed to a 8.5% contraction in business volume coupled with
a 7.4% reduction in the average selling price (“ASP”).

BEE T

MBER

EEHERS REHEBEER EFIAHERE
SR ERREmEEESREEES-

BHEZZZMFAA=1+HLEAR (AR
N BTERBZERIC AEETEZHAOTES
FEmENE NER AR AT EEERSF
B AREBREETS THRERET  FRiFTE8
RATBES) » A EE B AS e TR TE X it 73 7 20 1 SR 37
BEEROERBHEBENS SN - LREHE
EARKTEBMEFETES UL SEBILER
HENEKERERTE -

BREBR AR EERERANINAMEBITE
BRERE AEENEEXREBERRARER
B URDEFERREEENZORFE T

BE_Z_HF-RB=+—HUMBRFE (TZ
TTOhWE) WRGEENDENKEB EEFE
REXFREENENBEERORENER TR
BREGEERR

EEE

7R £ B 7R AN HE 5 2715 = F %8 49326,100,00078 7T
(ZE =4 :49383,000,00087T) > #ETHK
14.9% BB F ERIMREFEE TFHE8.5% MUKk F

BHEBEET 4%
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE T

Gross Profit

Strict cost controls continued to be implemented to safeguard
financial stability, but the decline in order volume has significantly
disrupted the Group’s economies of scale, with the proportionate
fixed costs, in particular labor, having increased.

During the Period, the Group’s gross profit decreased by 86.5%
to approximately HK$3.0 million (2023: approximately HK$21.8
million), mainly attributable to:

(i) diminished economies of scale as a result of the revenue
decrease, which led to higher proportionate fixed costs;

(i) anotable rise in labor costs for the Period compared to the
corresponding period in the preceding year; and

(i) areduction in ASP due to the overall weakness in the retail
end.

Net Loss/Profit

The Group reported a net loss attributable to equity holders of
the Company of approximately HK$13.0 million (2023: profit of
approximately HK$21.9 million). The net loss incurred took into
account:

(i) reduced share of profit of associates to approximately
HK$5.8 million (2023: approximately HK$13.6 million)
contributed by the Group’s associated company operating
in central Vietnam;

(i) a net fair value loss of approximately HK$6.5 million for
the Period (2023: gain of approximately HK$12.7 million)
on revaluation of the Group’s investment properties in the
Chinese mainland and Hong Kong; and

(i) an impairment loss of approximately HK$1.1 million
recognized for disposal of property, plant and equipment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Key Financial Ratios

The Group maintained healthy financial ratios during the Period:

° Debtors’ turnover increased from 61 days for the six
months ended 30 September 2023 to 93 days for the
Period;

° Creditors’ turnover decreased to 93 days (2023: 116 days);

° Stock turnover decreased to 92 days (2023: 103 days);

° A healthy liquidity position with net cash in hand of
approximately HK$323 million as at 30 September 2024
(31 March 2024: approximately HK$416 million); and

° Current and quick ratios were 3.0 and 2.6 respectively
(20283: 3.1 and 2.7 respectively).

Interim and Special Interim Dividends

Through prudent management of working capital, the Company
has preserved a solid financial position. In acknowledgment of
this and to return value to shareholders, the Board has resolved
to declare a special interim dividend of HK2.0 cents per ordinary
share (2023: HKO0.5 cent). The Board does not recommend
the payment of an interim dividend (2023: HK1.5 cents) for the
Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
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OPERATIONAL PERFORMANCE

Over the course of the Period, the Group’s manufacturing
business continued to encounter significant headwinds,
largely due to subdued retail sentiment in the core markets
of our branded clients. This situation was exacerbated by the
uncertainty arising from ongoing geopolitical conflicts and
tensions worldwide. In response, our clients have exercised
increased caution in their procurement planning, leading to a
sustained shift in the Group’s order book toward rapid turnaround
and decreased batch sizes. This procurement pattern has
persistently constrained the production centers’ economies of
scale.

Despite this demanding operating landscape, the Group has
moved further forward with its strategy to seek value growth
through product portfolio enhancement. Business development
efforts in this direction have helped expand the Group’s client
base, with the addition of two more labels to the portfolio during
the Period. To counteract cost and skilled worker recruitment
pressures, the Group has strengthened its automation, lean
manufacturing, and other process streamlining initiatives.

Manufacturing Business

Maintaining geographic diversity, the Group operates two core
manufacturing sites in southern Vietnam and Cambodia, both
equipped with research and development (‘R&D”) facilities. In
addition, the Group holds a 40% interest in a joint-venture factory
in central Vietnam.

As at 30 September 2024, the Group had a combined
production scale of 21 processing lines in operation, mostly
under the concept-line setup. They contributed an annual
capacity of about 7 million pairs of footwear, and were 58.3%
utilized in the Period (2023: 60.1%).

As at the Period-end date, the Group had 10 concept lines and
3 traditional lines in operation in southern Vietnam. Coupled with
the 8 concept lines in operation in Cambodia, this robust, multi-
location production platform provides the Group with the flexibility
and capacity needed to meet clients’ sourcing plans in terms of
product specification and country of manufacture.
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MANAGEMENT DISCUSSION AND ANALYSIS

Capacity expansion is not currently on the agenda, but the
Group remains committed to long-term capability upgrading,
aiming to enhance its competitive position by elevating product
sophistication and achieving cost efficiencies.

The geographical distribution of markets continued to be
demand-led, while at the same time, the Group supports
client initiatives to develop markets with promising prospects.
During the Period, contribution from the US generated 23.8%
(2023: 32.4%) of the Group’s revenue. Europe’s proportionate
contribution increased to 40.9% (2023: 22.7%), and shipments
to other markets, including Asia and other areas, accounted for
35.3% (2023: 44.9%).

The rugged-shoe category remained the major revenue
contributor during the Period, producing 67.5% (2023: 77.0%) of
total revenue. The proportionate contribution of premium casual
footwear remained relatively stable at 18.7% (2023: 15.2%).
Revenue generated by babies’ and children’s footwear increased
proportionately to 13.8% (2023: 7.8%).

Aligning with its strategy of prioritizing value growth, the Group
continues to focus on strategic client relationships and expansion
of its clientele portfolio. Major customers for the Period included
Cat, Chaco, Dr. Martens, Merrell, and Wolverine, which in
aggregate contributed 71.8% (2023: 96.9%) of total revenue.
The Group is also proactively developing business partnerships
with brands that have a strong financial background and growth
prospects. Two activewear brands of higher ASP were introduced
to the Group’s portfolio during the Period. Their products are
more complex in make-up and require a higher skill-set level in
R&D and manufacturing.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Key developments in the Group’s production centers are
summarized below:

Southern Vietnam

The southern Vietham manufacturing center includes the main
operating facilities and adjacent premises that house R&D and
other manufacturing support activities. An additional site is
currently undergoing further planning.

This location contributed 52.6% (2023: 51.2%) of total
volume output and remained the core center for producing
more sophisticated fashion footwear. To reduce manpower
and material wastage, the Group has continued to invest in
and expand computerized leather cutting at this center. By
introducing automation into the cutting process, resources can
be utilized more efficiently, resulting in further cost savings and
the promotion of sustainable manufacturing practices.

Cambodia

The Cambodia site has demonstrated advancements in its ability
to manage more complex production processes. Leveraging
relatively lower labor costs, and with support from branded
clients, some labor-intensive tasks, such as stitching, have been
relocated to Cambodia.

This center’s proportionate contribution maintained at around
47.4% (2023: 48.8%) of total output in pairs during the Period,
yielding a higher ASP comparable with that of the southern
Vietnam center.
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MANAGEMENT DISCUSSION AND ANALYSIS

Investment in Associates

The Group holds a 40% interest in an associated company
jointly owned with Evervan Group (“Evervan”) in central
Vietnam. Evervan is a leading athletic footwear manufacturer for
international markets.

Investments made over the past few years have given this
site a solid capacity to meet more sophisticated production
requirements. As at the Period-end date, the associate operated
a total of 39 production lines, designated for world-leading
footwear brands Crocs and Columbia.

Revenue increased to HK$621.5 million (2023: approximately
HK$416.2 million) during the Period on the back of a strong
order pipeline. During the Period, the associated company was
entrusted with the production of newer, more sophisticated
products which necessitated investments in R&D and trial
production. The more complex production processes also
resulted in an increased consumption of materials and labor
time, which led to a decrease in earnings in the interim. The
joint venture contributed a share of profit of associates of
approximately HK$5.8 million (2023: approximately HK$13.6
million) to the Group.

Anticipating a robust line-up of potential orders, the associated
company is gearing up for a phased expansion of its production
capacity over the coming two to three years. The capital
expenditure will primarily be financed by internal resources.
This joint-venture operation, equipped with niche expertise, has
demonstrated resilience in the face of multiple market challenges.
The Board maintains complete confidence in its long-term
prospects.

Investment Properties

Based on the Group’s ongoing business requirements and
capacity planning, certain wholly owned factories and office
properties at times may not be fully utilized. The Board regularly
considers the sale or leasing options and potential of these
properties to create returns on this portfolio. This will help the
Group make good use of the unutilized properties to generate
additional stable income to enhance working capital, and where
feasible, realize the investment value of its assets.

BEE T

HPEREHRE

AEBRARHER ((RH) REEPHREcERE
BE—BERR FHEHA0%ED - Rl BT
EfRESERERER-

RBBEHFNESRB Z LMERBEEN
SEENANEEEENERER N AHMH
FOBMERATIHRBIREEG IEEALEREL
8 hECrocs K ColumbiafEEE 2 FH ©

EAPBEA SRR aYNIEEE &%
B INZE621,500,0008 T (ZE_=ZF 1 &
416,200,000/ 7) o B E QBN AHBEAZET
SEEAZENMES WRENERNRAZEK
RE-EHNEEIFTEMNT ME R IR
o Sl TL/FB%HHWEPEH Do HENATM
7 £ [ B A FE 1 B & /A B 7 M1 495,800,000 7T
(_s::i.%mﬁmpm%m)

BMEABRERE BEEERE WERNARK
TEZFRDBREBAEER -EXAXHREER

ME B R J - BE A REBENEERM
EHRZEMHREFNERREINH-EFEHH
RERRITMED

REME

ERTEBXEZFTENESLERE ET2E8%#A
WIHANPAENEIRARBEDFA -EF
SEEMTEYENEEEBRES  BRER
EEENRELNR SEMTEREZARER
x> EEBRIINNBEBRA  UEREZEEES
WHERTERT  BREENKREEE

Kingmaker Footwear Holdings Limited S 282 EMARAT Interim Report FHI#RE 2024

35



36

MANAGEMENT DISCUSSION AND ANALYSIS
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In Zhuhai, the Chinese mainland, following the relocation of the
R&D center, the vacated factory space has been leased out with
its rental income expected to be reflected in the second half of
FY2025.

With the investment portfolio fully leased out, the Board
considers that it is producing a consistent stream of recurrent
income. The Group recognizes the challenges faced by
some tenants amid the tough business landscape, and has
implemented more flexible rental payment arrangements for some
of them.

During the Period, this portfolio of assets yielded gross rental
income of approximately HK$12.8 million (2023: approximately
HK$13.8 million).

Talent Development

The Group highly values its diverse staff team, which possesses
a wide array of specialist skills across various business units.
Driven by client needs, the team is integral to the Group’s mission
to build a world-class business partnering our clients’ successes.
To attract and retain talent, the Group offers competitive
compensation packages, including share option and award
schemes, as incentives and rewards for eligible participants
contributing to the Group’s achievements.

Qur professional management team consistently shows
commitment and resilience in addressing significant challenges.
Through their effective leadership and crisis management
abilities, the Group has navigated through difficult operational
periods in recent years.

The multi-year focus on developing localized leadership at the
manufacturing sites has proven effective in securing their resilient
operation, especially in light of increasing difficulties in recruiting
middle-management talent in these locations.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS AND PROSPECTS

Looking ahead to the second half of FY2025, the business
environment for premium lifestyle footwear manufacturing will
remain challenging. The softness in the order pipeline is likely
to persist as procurement by branded clients continues to be
cautious. Given the macroeconomic uncertainties, the trend
toward fast and small procurement orders is expected to extend
into the near and medium term.

To navigate this altered operating environment and mitigate the
consequent pressure on profit margins, the Group is committed
to maintaining resilience in business and financial management.
The two production sites will remain focused on manufacturing
process streamlining and automation to counter cost pressures
while ensuring that quality standards are met. At the corporate
level, the Group will continue to manage cash flow prudently to
build up capital reserves to withstand market adversity. Capital
expenditures will be carefully planned and controlled until there
are more evident signs of sales recovery from clients.

At the same time, the Group’s dedication to value growth and
business development remains steadfast. During the Period, the
Group broadened its client portfolio by securing partnerships
with two new branded clients, signaling client recognition of
its expertise and quality delivery, and the Group’s strategic
inroads into the segment of higher-value products. While these
new partnerships may start modestly, they hold the potential
to become more significant sources of business as market
conditions improve. The Group is poised to grow with these
new brands while navigating the challenging market landscape
alongside its existing clients.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group is readying its capacity and work force, actively
working together with clients on procurement planning that
considers shifts in market sentiment and consumer preference.
It is also dedicating resources to workforce upskilling and
facility upgrades to meet the increasingly complex and versatile
manufacturing demands of its enhanced product portfolio.

Sustainability remains a cornerstone of the Group’s operations
regardless of short-term market cycles. Sustainable
manufacturing practices are embedded in both the daily standard
procedures and in new initiatives to reduce the production
carbon footprint. This commitment also includes compliance with
strict guidelines to safeguard employee, product, and community
safety.

The Group has devoted significant resources to establishing and
continually enhancing its robust production platform, granting it a
strong advantage in flexible and reliable procurement fulfillment,
which is crucial to sustaining client partnerships. The Group
is committed to staying adaptable to new market realities,
while maintaining vigilance, ready to capitalize on emerging
opportunities as the market sends more positive signals in the
year to come.

Appreciation

| wish to express my heartfelt gratitude to my fellow directors,
senior management and staff members for their dedication
and diligence during these challenging times. | also wish to
acknowledge and thank our business partners, clients and
shareholders for their ongoing trust and support.
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operation by internally generated
cashflow and banking facilities provided by its bankers.

Prudent financial management and selective investment
criteria have enabled the Group to maintain a strong financial
position. As at 30 September 2024, the Group’s cash and cash
equivalents were approximately HK$323 million (as at 31 March
2024: approximately HK$416 million). As at 30 September 2024,
the Group did not have any interest-bearing bank borrowings
(as at 31 March 2024: Nil). The Group’s gearing ratio (total bank
borrowings to total equity) was Nil (as at 31 March 2024: Nil).

As at 30 September 2024, the Group had available banking
facilities amounted to approximately HK$40 million (as at 31
March 2024: approximately HK$40 million), of which Nil (as at 31
March 2024: Nil) was utilized.

As at 30 September 2024, the current ratio was approximately
3.0 (as at 31 March 2024: approximately 3.2) based on current
assets of approximately HK$647 million and current liabilities
of approximately HK$213 million and the quick ratio was
approximately 2.6 (as at 31 March 2024: approximately 2.8).

The Group will continue to maintain conservative cash flow
management to sustain a strong cash position. Having
considered the major expansion plans of the Group, including
Vietnam and Cambodia in the next two to three years, the
Directors are of the opinion that the Group has adequate liquidity
to meet its current and future working capital requirements on its
operations and expansion.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FOREIGN EXCHANGE RISK MANAGEMENT

Most of the Group’s assets and liabilities, revenue and
expenditure are denominated in Hong Kong dollars, the
Renminbi, the Vietnamese Dong and the US dollars. It is the
Group’s policy to adopt a conservative approach on foreign
exchange exposure management.

However, the Group will continue to monitor its foreign exchange
exposure and market conditions to determine if any hedging is
required. The Group generally finances its operation with internal
resources and bank facilities provided by banks in Hong Kong.
Interest rates of borrowings are fixed by reference to the Hong
Kong Inter-Bank Offered Rate or the Secured Overnight Financing
Rate.

The Group’s treasury policies are designed to mitigate the impact
of fluctuations in foreign currency exchange rates arising from the
Group’s global operations and to minimise the Group’s financial
risks. As a measure of additional prudence, the Group cautiously
uses derivatives financial instruments, principally forward currency
contracts as appropriate for risk management purposes only, for
hedging transactions and for managing the Group’s receivables
and payables.

The exposure to foreign currency of the Group mainly arose
from the net cash flows and the net working capital translation
of its PRC and Vietnam subsidiaries. The management of the
Group will actively hedge the foreign currency exposures through
natural hedges, forward contracts and options, if consider
necessary. The management of currency risk is centralised in the
headquarter of the Group in Hong Kong.

CAPITAL STRUCTURE

Shareholders’ equity decreased to approximately HK$1,117
million as at 30 September 2024 (as at 31 March 2024:
approximately HK$1,173 million).
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OTHER INFORMATION
HnE

DIRECTORS’ INTERESTS AND SHORT EZEWMNRMOEEMEIRGFIEREZE
POSITIONS IN SHARES AND UNDERLYING &%
SHARES

As at 30 September 2024, the interests and short positions of ATE_OMFEAB=TH BEERARTHHE
the Directors in the share capital and underlying shares of the B (EERESMBERA (IBE5KREE
Company or its associated corporations (within the meaning of &H1) EBXVER) 2 RA R ABRARR D P B A A
Part XV of the Securities and Futures Ordinance (the “SFO”), BIREE S A EKRAIFEI2KRBEEFEEZERR
as recorded in the register required to be kept by the Company M~ ABRBELTMETAESTETESS
pursuant to Section 352 of the SFO, or as otherwise notified to 2 R2EESPR) (ME2ESFA) BRITHNEARAE &
the Company and The Stock Exchange of Hong Kong Limited EBMEXZMARARE (M) 2R &
(the “Stock Exchange”) pursuant to the Model Code for Securities HEWT

Transactions by Directors of Listed Issuers (the “Model Code”),

were as follows:

(i) Long positions in ordinary shares of the Company: () TREZBERZEE:

Number of shares held, capacity and nature of interest

FRIVEE SR REEEE

Through Percentage

spouse Through of the

Directly or minor controlled Company’s

beneficially children corporation issued capital

owned iy elin il #iB Total A AFBET

Name of Director® £ % ERRGER ABEFL REHAH st REZBEDL

Mdm. Huang Hsiu-duan, Helen &% is %+ 500,000 = 263,960,041 264,460,041 39.03%

(Note 1) (Hf&t1)

Mr. Chen Yi-wu, Ares 12,457,000 - - 12,457,000 1.84%
BEERLE

Mr. Wong Hei-chiu 4,015,000 - - 4,015,000 0.59%
HiEREL

Mr. Chan Ho-man, Daniel 6,580,000 = = 6,580,000 0.97%
BB RE

Mr. Kimmel, Philip Brian 1R h5% % 2,000,000 - - 2,000,000 0.30%

Dr. Chow Wing-kin, Anthony, SBS, J.P. 3,343,000 S S 3,343,000 0.49%

BxEEL REFES ATHL
Mr. Tam King-ching, Kenny B3 IE & 4 510,000 - - 510,000 0.08%

(retired by rotation on 28 August 2024)
(RZE_MENB_+/\B&ERD)
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Note:

1. These shares comprised 263,960,041 shares held
by King Strike Limited. The issued share capital of
King Strike Limited is owned by Mdm. Huang Hsiu-
duan, Helen as to approximately 38.04% and her four
children (including Mr. Chen Yi-wu, Ares) in aggregate
as to 61.96%.

(i) Long positions in the underlying shares of the
Company:

The interests of the Directors and chief executive of the
Company in the share options are set out in details in the
section headed “Share Option Scheme” below.

Save as disclosed above, as at 30 September 2024, none of
the Directors had registered an interest or short position in the
shares, underlying shares or debentures of the Company or any
of its associated corporations that was required to be recorded
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model
Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in the section headed “Share Option Scheme”
below, at no time during the Period were rights to acquire
benefits by means of the acquisition of shares in or debentures of
the Company granted to any Directors or their respective spouse
or minor children under 18 years of age, or were any such rights
exercised by them; or was the Company or any of its subsidiaries
a party to any arrangement to enable the Directors to acquire
such rights in any other body corporate.
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OTHER INFORMATION
HnE

e
SHARE OPTION SCHEME B2
As at 30 September 2024, the following share options were RZEZWFEAB=1+H> THEREALXR
outstanding under the Company’s share option scheme: Bl E TRITEZ BRI -
Price of the
company's
At At Exercise share at
1 April 30 September price of grant date
2024 Granted Exercise Cancelled Lapsed 2024 share of options**
B during during during during 1 Date of grant of options™ RERE
Name ZECME  thePeriod  thePeriod  thePeriod  thePeriod ZEZME share options*  Exercise period of share options BREz  RUREZ
iz MA-B  sEMEE  sEEOE EERE EE%Y ABS1A BREzRLAE BREZOEDE g FRARE-
HKD %7t HKD A7
Directors
g2
Mr. Wong Hei-chiu 200,000 o o o > 200,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 0.95
RERRE “¥CRF-ACHH T3CRE-ACTRECESFE-ATAA
150,000 - - - - 150,000 20 January 2020 1 January 2021 to 19 January 2030 0958 0.95
Z225-FC+H  ZB3Z-£-P-RAECEZEE-FAA
150,000 - - - - 150,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 0.95
CECEF-BCHR ZECCHE-A-AECESZE-RAA
150,000 o o o > 150,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
ZECEE{CACCH ZBCCE-R-HECESEETCACL-H
220,000 - - - - 220,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
ZBCCFCATCH CECCEHCATCAECESCFHCRT-R
165,000 - - - - 165,000 12 December 2022 1 January 2023 to 11 December 2032 0.942 0.97
ZECCEYTAtCH CECZE-B-HECERZCEHCAT-H
165,000 o o o > 165,000 12 December 2022 1 January 2024 to 11 December 2032 0.942 0.97
ZZCEHCATCA CBCME-A-BECESCETIAL-A
275,000 - - - - 275,000 18 December 2023 18 December 2024 to 17 December 2033 0800 080
ZBICHCATAR ZECREHCATARECESZFTIATA
275,000 - - - - 275,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 0.80

“RTZECATAR CECREHCATARECECZETCRTHA

Mr. Chen Yi-wu, Ares 160,000 - - - - 160,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 0.95
REBRE Z285-BC+H  Z3_BE-PCTRECE-ETE-A+AA
120,000 = = = = 120,000 20 January 2020 1 January 2021 to 19 January 2030 0958 09
Z3C%5-ACtH ZBC-F-A-RECECEE-RAM
120,000 - - - - 120,000 20 January 2020 1 January 2022 to 19 January 2030 0958 0.95
ZE2CZF-FC+R ZBICE-BA-AECZCZE-BAA
180,000 - - - - 180,000 22 December 2020 22 December 2020 to 21 December 2030 0.772 0.80
CECERYCACCH CBCEEHCACTCAECESEETCACT-H
135,000 = = = = 135,000 22 December 2020 1 January 2022 to 21 December 2030 0772 080
ZECEE{CAC+CH ZBC_F-R-HECESEET2ACY-H
135,000 - - - - 135,000 22 December 2020 1 January 2023 to 21 December 2030 0772 0.80

TECRETCACTIA CECZE-B-AECERCRETCACT-H
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Price of the
company's
At At Exercise share at
1 April 30 September price of grant date
2024 Granted Exercise Cancelled Lapsed 2024 share of options***
i3 during during during during I3 Date of grant of options* R E
Name ZEZME  thePeriod  thePeriod  thePeriod  thePeriod “E-ME share options*  Exercise period of share options BREZ REAHZ
iz ME-A  »EEEL  AEET AEERE  AEEAN AAZHR BREZRLAE BREZOEDE g FRARE-
HKD A7 HKD &7
Directors (Continued)
204
Mr. Chan Ho-man, Daniel 120,000 - - - - 120,000 20 January 2020 20 January 2020 to 19 January 2030 0958 09
Rk Z8CEF-AC+H CSCEF-ACHHECSSEE-ATAA
90,000 - - - - 90,000 20 January 2020 1 January 2021 to 19 January 2030 0.958 0.95
225+ ZB3_-£-P-RECE=BE-RAA
90,000 - - - - 90,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 0.95
ZECEE-BCHR ECCHE-A-RAECE-ZE-BAA
160,000 = = = = 160,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
Z2CFCATCH CECCEATCARCESCETCRT-R
120,000 - - - - 120,000 12 December 2022 1 January 2023 to 11 December 2032 0942 097
ZTITE+IA+IR Z3IZE-B-HECESIELIAT-H
120,000 - - - - 120,000 12 December 2022 1 January 2024 to 11 December 2032 0.942 0.97
ZECCEYCAYCH CECME-A-HECERZCE+AT-H
200,000 = = = = 200,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZBIZECATAR CECREHZATNRECESZHFTIATA
200,000 - - - - 200,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 0.80
“BCCECATAR CECREHCATNRECECZEHCATR
Mr. Kimmel, Philip Brian 60,000 - - - - 60,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 0.95
ARGEE “ETEF-ACHH  CECEF-ACHHECECEF-ATAM
45,000 - - - - 45,000 20 January 2020 1 January 2021 to 19 January 2030 0.958 0.95
ZZI35-AC+H ZBI-F-A-RECESZE-RAM
45,000 - - - - 45,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 095
Z3I85-BC+H  Z3IIf-B-RECSZTE-BAM
60,000 = = = = 60,000 22 December 2020 22 December 2020 to 21 December 2030 0772 0.80
TBCEECACHCH CECBFYCACYCAECE-EETCACE-R
45,000 - - - - 45,000 22 December 2020 1 January 2022 to 21 December 2030 0.772 0.80
CECZE{CACTCH CBCCF-R-HECESEETCACT-H
45,000 - - - - 45,000 22 December 2020 1 January 2023 to 21 December 2030 0772 0.80
ZRCTEIACHIH ZEIZF-A-HECESTETIACL-H
80,000 = = = = 80,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
“BCCECATCH CECCECATCAECE-CEtCRT-R
60,000 - - - - 60,000 12 December 2022 1 January 2023 to 11 December 2032 0.942 0.97
CECCEYCAYCH CECZE-B-HECERCCE+CAT-H
60,000 S S - - 60,000 12 December 2022 1 January 2024 to 11 December 2032 0942 097
ZRIZEIATIR ZEIRE-A-HECECCETIAT-H
100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 0.80
ZBCCECATAR ZECREHCATARECECZEHCATA
100,000 - - - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 0.80
CECEEFZATN\E CECRETZATNBEIB=ZE+IATtH
Dr. Chow Wing-kin 45,000 - - - - 45,000 22 December 2020 1 January 2023 to 21 December 2030 0772 080
Anthony, $8S, JP Z2TRETCACHCH ZEIZF-B-HECESEEFCACL-H
BkEEL 80,000 - - - - 80,000 12 December 2022 12 December 2022 to 11 December 2032 0.942 097
FEHES KTHL Z2CFCATCH CECCEATCARCESCETIRT-R
60,000 - - - - 60,000 12 December 2022 1 January 2023 to 11 December 2032 0942 097
ZTITE+IA+IR Z3IZE-B-HECESIELIAT-H
60,000 - - - - 60,000 12 December 2022 1 January 2024 to 11 December 2032 0.942 0.97
ZECCEYCAYCH CECME-A-HECERZCE+AT-H
100,000 = = = = 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZBIZECATAR CECREHCATNARECESZHFTIATA
100,000 - - - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 0.80

ZZ=#+CAHAR CECEETCATARECREZ£+IATtA
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Price of the
company's
At At Exercise share at
1 April 30 September price of grant date
2024 Granted Exercise Cancelled Lapsed 2024 share of options***
i3 during during during during I3 Date of grant of options* R E
Name ZEZME  thePeriod  thePeriod  thePeriod  thePeriod “E-ME share options*  Exercise period of share options BREZ REAHZ
iz MA-A  sEEEE  SEEOE SEERE SEE%Y ABS1A BREZRLAE BREZOEDE g FRARE-
HKD A7 HKD &7
Directors (Continued)
204
Mr. Tam King-ching, Kenny 60,000 - - - (60,000) - 20 January 2020 20 January 2020 to 19 January 2030 0958 09
ERERE Z8CEF-AC+H CSCEF-ACHHECSSEE-ATAA
(retired by rotation on 45,000 - - - (45,000) - 20 January 2020 1 January 2021 to 19 January 2030 0.958 0.95
28 August 2024) Z5I5F-BC+H ZEI-F-F-HEZFZZE-BtAH
HZE-mENBZHN 45,000 - - - (45,000 - 20 January 2020 1 January 2022 to 19 January 2030 0958 09
R&REME ZZIZE-BI+R ZEIIE-A-RAECZ-ZE-AAR
60,000 o o - (60,000) - 22 December 2020 22 December 2020t0 21 December 2030 0.772 0.80
Z3CBEHCACHIA CECRETCACTIAEIECSETIACT-H
45,000 - - - (45,000) - 22 December 2020 1 January 2022 to 21 December 2030 0.772 0.80
ZZISE+IACIR Z3CE-B-HEZZSSETIACT-H
45,000 - - - 45,000) - 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
CECZE{CACTCH CBCCEF-R-HECESEECACT-H
80,000 o - - (80,000) - 12 December 2022 12 December 2022 to 11 December 2032 0.942 0.97
5 = | = ot H+ RE-2=_#+_F+-8
60,000 - - - (60,000) - 12 December 2022 1 January 2023 to 11 December 2032 0.942 0.97
Z2C#CATCA CEC=E-B-HECESCELIAT-A
60,000 - - - (60,000) - 12 December 2022 1 January 2024 to 11 December 2032 0.942 0.97
CECCEYCATCH CECME-R- E§ B=_E+2A+-H
Ms. Chan Mei-o, 60,000 - - - - 60,000 20 January 2020 20 January 2020 to 19 January 2030 0958 095
Mabel, J. CECZE-BCHR CECBE-ACTHECEZEE-AtAA
BEEYL £P4t 45,000 - - - - 45,000 20 January 2020 1 January 2021 to 19 January 2030 0.958 095
Z3C%5-BC+H ZBC-F-P-RAECESEE-RAA
45,000 - - - - 45,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 0.95
Z3T3E-ACTR Z3CIE-B-HECZSTE-AHAR
60,000 - - - - 60,000 22 December 2020 22 December 2020 to 21 December 2030 0772 080
ZECRECACHCA CECREICACICAECESEETACH-H
45,000 - - - - 45,000 22 December 2020 1 January 2022 to 21 December 2030 0772 0.80
ZEISEtIRCHIR ZECE-B-HECESEETIACT-H
45,000 - - - - 45,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
ZZISE+IACYIR Z3C=E-F-HEIZSSETIACT-H
80,000 - - - - 80,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
ZECEHCATCA CECCETCATCARCRSCECAT-A
60,000 S S - - 60,000 12 December 2022 1 January 2023 to 11 December 2032 0942 097
e St g2 s pod = I St 22 E§ S=_£+2A+-8
60,000 - - - - 60,000 12 December 2022 1 January 2024 to 11 December 2032 0942 097
Z2_C#HCATCA CECME-R-BECESCELIAT-A
100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0800 080
CECEEFZATN\E CECMETZATNREIB=ZE+IATtH
100,000 = = = = 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
ZBICECATAR CECREHCATARECESZETIATA
Mr. Wong Hin-wing, MH, J.P. 100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
RESRL 2Eps ZBIZECATAR CECREHCATNARECESZHFTIATA
AT#L 100,000 - - - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0800 080
ZBCCECATAR CECREHCATNRECECZEHCATA
Sub-total 6,245,000 - - - (600,000 5,745,000
gt
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Price of the
company's
At At Exercise share at
1 April 30 September price of grant date
2024 Granted Exercise Cancelled Lapsed 2024 share of options***
® during during during during i Date of grant of options* ke
Name ZEZME  thePeriod  thePeriod  thePeriod  thePeriod “E-ME share options*  Exercise period of share options BREZ REAHZ
iz ME-A  »EEEL  AEET AEERE  AEEAN AAZHR BREZRLAE BREZOEDE g FRARE-
HKD A7 HKD &7
Other employees
AR
In aggregate 1,100,000 - - - - 1,100,000 20 January 2020 20 January 2020 to 19 January 2030 0958 09
st CECEE-ACTHE CECEE-AITAECS-EE-ATAM
825,000 - - - - 825,000 20 January 2020 1 January 2021 to 19 January 2030 0.958 0.95
225+ ZB3_-£-P-RECE=BE-RAA
825,000 - - - - 825,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 0.95
ZECEE-BCHR ECCHE-A-RAECE-ZE-BAA
820,000 S S - - 820,000 22 December 2020 22 December 2020 to 21 December 2030 0772 0.80
CRIEETIACICR CECRETCACTIAECRCEEIIACT-B
615,000 - - - - 615,000 22 December 2020 1 January 2022 to 21 December 2030 0772 0.80
ZZISE+IACIR Z3CE-B-HEZZSSETIACT-H
840,000 - - - - 840,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
CECZE{CACTCH CBCCEF-R-HECESEECACT-H
420,000 = = = = 420,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
Z2CFCATCH CECCEATCARCESCETCRT-R
315,000 - - - - 315,000 12 December 2022 1 January 2023 to 11 December 2032 0942 097
ZTITE+IA+IR Z3IZE-B-HECESIELIAT-H
315,000 - - - - 315,000 12 December 2022 1 January 2024 to 11 December 2032 0.942 0.97
ZECCEYCAYCH CECME-A-HECERZCE+AT-H
525,000 = = = = 525,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZBIZECATAR CECREHZATNRECESZHFTIATA
525,000 = = = = 525,000 18 December 2023 18 December 2025 to 17 December 2033 0800 080
“BCCEYCATAR CECREHCATNRECECZEHCATA
Sub-total 7,125,000 - - - - 7,125,000
gt
Total 13,370,000 - - - (500,000 12,870,000
@t

Notes to the reconciliation of share options outstanding during
the Period:

The vesting period of the share options is from the date of grant
until the commencement of the exercise period.

o The exercise price of the share options is subject to adjustment in
the case of rights or bonus issues, or other similar changes in the
Company’s share capital.

The price of the Company’s shares disclosed as at the date of
grant of the share options is the Stock Exchange closing price
on the trading day immediately prior to the date of grant of the
options.

During the Period, Nil share options were exercised and the
corresponding exercise price was HK$NIl.
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SHARE OPTION SCHEME (continuea)

The share option scheme of the Company became effective
on 26 August 2022 (the “Share Option Scheme”). No share
options have been granted by the Company pursuant to
the Share Option Scheme during the six months ended 30
September 2024. As at 1 April 2024 and 30 September 2024,
13,370,000 and 12,870,000 share options remained outstanding,
respectively.

As at 1 April 2024 and 30 September 2024, there were
62,270,944 and 62,270,944 options available for grant under the
scheme mandate of the Share Option Scheme.

The number of shares that may be issued in respect of the
options granted under the Share Option Scheme during the six
months ended 30 September 2024 divided by the weighted
average number of ordinary shares of the Company in issue for
the same period was nil.

SHARE AWARD SCHEME

The trustee of the Company’s share award scheme adopted on
26 June 2019 (the “Share Award Scheme”) purchased 1,348,000
shares during the Period. As at 30 September 2024, the trustee
held a total of 6,624,000 shares of the Company. As at 1 April
2024 and 30 September 2024, the number of awarded shares
remain available for grant under the scheme mandate of the
Share Award Scheme is 59,407,544 and 59,407,544 shares,
respectively.

No new shares of the Company will be issued in respect of the
awarded shares as the grant would be funded solely by the
existing shares of the Company acquired by the trustee on the
open market. The Share Award Scheme constitutes a share
scheme involving existing shares of the Company under Chapter
17 of the Listing Rules and shall be subject to the applicable
disclosure requirements under Rule 17.12 of the Listing Rules.

During the six months ended 30 September 2024, the Company
did not grant any awarded shares pursuant to the Share Award
Scheme. No awarded shares was cancelled or lapsed during the
Period. No awarded shares remained unvested or became vested
during the Period.
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OTHER INFORMATION

Hth=

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS IN SHARES

AND UNDERLYING SHARES

So far as was known to the Directors, as at 30 September
2024, shareholders (other than Directors or chief executives

of the Company) who had interests or short positions in the

shares or underlying shares of the Company which would fall to

be disclosed to the Company under the provisions of Divisions

FERRRHEMA LI KA
RIGFREER ZEm

MEFEFAA R _Z_MFAB=1+TH EAX
NERMD AR EDIKEMBERE TR
HIEIRPIEXVEE F2 /3D B2 IF X AB A AT
KB WIRAREIRIEE S REAE R E3361F
AHEEZREECMAATMZRE FEEES
FRBEBITHRAB) WF

2 and 3 of Part XV of the SFO, or which were recorded in the
register of interests required to be kept by the Company pursuant
to Section 336 of the SFO were as follows:

Long positions: e
Percentage of
the Company’s
Number of issued share
Capacity and ordinary capital
nature of interest sharesheld  (hAAFREHT
Name %18,/ 4% BnkEZEE FrisEERE e RAEZBAL
King Strike Limited (Note 7) (#f5£1) Beneficially owned 263,960,041 38.96%
BnER
Fat Tat Assets Limited (Note 2) (#1322) Beneficially owned 34,507,500 5.09%
BLlAR
Mr. David Michael Webb (Note 3) Beneficially owned/ 47,986,000 7.08%
David Michael Webb4c 4 (#75#3) Through controlled corporation
BHkE/BAREEE
Mr. Lee Chi Keung Z&58 5% Beneficially owned 35,198,000 5.20%
EnLlR
Dr. Jens Alfred Karl Ehrhardt (Note 4) (#7724) Through controlled corporation 44,907,000 6.63%
BRI
DJE Investment S.A. (Note 4) (Hi24) Beneficially owned 44,907,000 6.63%
BnlAR
DJE Kapital AG (Note 4) (#:24) Through controlled corporation 44,907,000 6.63%
BBEREE
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Notes:

1. The issued share capital of King Strike Limited is owned by Mdm.
Huang Hsiu-duan, Helen as to approximately 38.04% and her
four children (including Mr. Chen Yi-wu, Ares) in aggregate as to
61.96%.

2. The issued share capital of Fat Tat Assets Limited is owned by
Mdm. Huang Hsiu-duan, Helen as to 6% and her four children
(including Mr. Chen Yi-wu, Ares) in aggregate as to 94%.

3. Mr. David Michael Webb was interested in a total of 47,986,000
shares, comprising 18,000,675 shares held by him as beneficial
owner and 29,985,325 shares held by Preferable Situation Assets
Limited, the entire issued share capital of which is owned by Mr.
David Michael Webb, based on his form of disclosure notification
dated 15 January 2020.

4, According to the relevant forms of disclosure notification filed by
Dr. Jens Alfred Karl Ehrhardt, DJE Investment S.A. and DJE Kapital
AG, Dr. Jens Alfred Karl Ehrhardt, being the main shareholder of
DJE Kapital AG, is deemed to be interested in the 44,907,000
ordinary shares of the Company controlled by DJE Investment S.A.,
a Luxembourg-based management company and 100% subsidiary
of DJE Kapital AG, via FMM Fonds (ISIN: DEO008478116).

Save as disclosed above, as at 30 September 2024, no person,
other than the Directors or chief executives of the Company,
whose interests are set out in the section “Directors’ interests
and short positions in shares and underlying shares” above, had
registered an interest or short position in the shares or underlying
shares of the Company that was required to be recorded
pursuant to Section 336 of the SFO.

INTERIM AND SPECIAL
DIVIDENDS

On 29 November 2024, the Board has resolved to declare the

INTERIM

payment of a special interim dividend of HK2.0 cents per ordinary
share in respect of the six months ended 30 September 2024 to
shareholders registered on the register of members on Monday,
6 January 2025, resulting in an appropriation of approximately
HK$13.6 million. No interim dividend in respect of the Period was
recommended by the Board. The special interim dividend will be
payable on or about 27 January 2025.
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Thursday, 2 January 2025 to Monday, 6 January 2025, both
days inclusive, during which period no transfer of shares shall
be effected. In order to qualify for the special interim dividend,
all duly completed transfer forms accompanied by the relevant
share certificates must be lodged with the Company’s branch
share registrar in Hong Kong, Tricor Tengis Limited, at 17th Floor,
Far East Finance Centre, 16 Harcourt Road, Hong Kong, for
registration no later than 4:30 p.m. on Tuesday, 31 December
2024.

PURCHASE, REDEMPTION OR SALE OF
LISTED SECURITIES

During the six months ended 30 September 2024, the Company
repurchased 3,222,000 of its ordinary shares of HK$0.10
each on the Stock Exchange at an aggregate consideration of
approximately HK$2,656,000 excluding transaction cost and
3,222,000 repurchased ordinary shares were cancelled during
the Period. The repurchase of the Company’s shares during the
Period was effected by the Board, pursuant to the repurchase
mandate granted by the shareholders, with a view to benefit
shareholders as a whole by enhancing the net asset value per
share and earnings per share of the Company.

Details of the shares repurchase during the Period under review
are as follows:
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The premium paid on the repurchased and cancelled shares
of approximately HK$2,334,000 has been debited to the share
premium account during the six months ended 30 September
2024. An amount equivalent to the par value of the shares
cancelled has been transferred from the retained profits of the
Company to the capital redemption reserve.

Except as disclosed above, neither the Company nor any of its
subsidiaries purchased, redeemed or sold any of the Company’s
listed securities during the Period.

EMPLOYMENT AND REMUNERATION
POLICIES

The Group, including its subsidiaries in Hong Kong, Taiwan, the
PRC, Vietnam and Cambodia had a total number of employees
of approximately 6,400 as at 30 September 2024 (30 September
2023: approximately 6,200). The Group’s remuneration policies
are primarily based on prevailing market salary levels and
the performance of the respective companies and individuals
concerned. Awarded shares and share options may also be
granted in accordance to the terms of the Group’s approved
share award scheme and share option scheme.

CORPORATE GOVERNANCE

None of the Directors is aware of any information which would
reasonably indicate that the Company is not, or was not, during
the six months ended 30 September 2024, in compliance with
the code provisions as set out in the Corporate Governance
Code contained in Appendix C1 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on the Stock Exchange.

AUDIT COMMITTEE

The audit committee of the Company (the “Committee”)
comprises three independent non-executive Directors and one
non-executive Director. The primary duties of the Committee are
to review and supervise the Group’s financial reporting process
and internal control systems.
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The Committee has reviewed with the management, the
accounting principles and practices adopted by the Group and
discussed the Group’s auditing, internal control and financial
reporting matters during the Period. The Group’s unaudited
interim condensed consolidated financial information for the six
months ended 30 September 2024 has been reviewed by the
Committee, which was of the opinion that the preparation of such
financial information complied with the applicable accounting
standards and requirements and that adequate disclosure has
been made.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules as its code of
conduct regarding Directors’ securities transactions. Having
made specific enquiry of all Directors, the Directors have
confirmed their compliance with the required standard set out
in the Model Code during the six months ended 30 September
2024,

On behalf of the Board
Mdm. HUANG Hsiu-duan, Helen
Chairman

Hong Kong, 29 November 2024
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