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HEHBRR -ABEEE CONSOLIDATED STATEMENT OF PROFIT

OR LOSS - UNAUDITED
(KBTS T) (Expressed in Hong Kong dollars)

BEALA=ZTHIEAMEA
Six months ended 30 September

B 5 2024 2023
Note $°000 $'000

N Revenue 3&4 88,524 106,574
HENAREEKAR Cost of sales and direct costs (33,944) (30,061)
EF Gross profit 54,580 76,513
Hin oz (E18) F 8 Other net gain/(loss) 7,516 (1,669)
Pali =i N Distribution costs (40,463) (55,388)
TREREMmEEER Administrative and other operating

expenses (22,837) (25,294)
KeEBHE Loss from operations (1,204) (5,838)
A& A AR Finance costs 5(a) (1,330) (1,734)
MRELATE 18 Loss before taxation 5 (2,534) (7,572)
gt & M Income tax expenses 6 (80) (362)
AEEEE Loss for the period (2,614) (7,934)
BB Attributable to:
PIN/NETE - i Equity shareholders of the

Company (2,086) (7,431)
FE 2 A 2 Non-controlling interests (528) (503)
REARE B A Loss for the period (2,614) (7,934)
BREE Loss per share 8
ERRES Basic and diluted (1.3 cents) (4.5 cents)

JERYGMB ZBER AR ([AQR])HEZFEE  Details of dividends payable to equity shareholders of YGM Trading
NEER B F B H R EET7E - Limited (the “Company”) attributable to the period are set out in
note 7.

FTEEF17TAZMEBARPEB#HE 2 —  The notes on pages 7 to 17 form part of this interim financial report.
B .
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A BEBEEMBER I F — CONSOLIDATED STATEMENT OF PROFIT

A B o B OR LOSS AND OTHER COMPREHENSIVE
INCOME - UNAUDITED
(LB T) (Expressed in Hong Kong dollars)

WENLA=ZTHIEAMA
Six months ended 30 September

2024 2023
$°000 $'000
NEARE BT 1R Loss for the period (2,614) (7,934)
7N EA RS H b 2 UK &= Other comprehensive income for the
(MBRFHEREFDEHARE »  period (after tax and reclassification
SEAZT) adjustment of $Nil)
H1E A pEEF 718 5 Item that may be reclassified subsequently to
BwmZHE - profit or loss:
BmERBLINGEB A FEH  Exchange differences on translation of
WMERFEAMEN =5 financial statements of subsidiaries outside
Hong Kong 6,708 (958)
REARE HE b 2 mE U= Other comprehensive income for the
period 6,708 (958)
AEBEEWRAEEZE Total comprehensive income for the
period 4,094 (8,892)
58 Attributable to:
R B AR R Equity shareholders of the Company 4,622 (8,206)
FEFE IR AE Non-controlling interests (528) (686)
AEBEEWREEEE Total comprehensive income for the
period 4,094 (8,892)

FTEEF17TAZMEBARDE#HE 2 —  The notes on pages 7 to 17 form part of this interim financial report.
B o
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION - UNAUDITED
(Expressed in Hong Kong dollars)

Non-current assets

Investment properties

Other property, plant and
equipment

Intangible assets
Rental deposits
Deferred tax assets

Current assets

Trading securities
Inventories

Trade and other receivables
Current tax recoverable
Cash and cash equivalents

Current liabilities

Trade and other payables
Contract liabilities

Lease liabilities

Dividends payable
Current tax payable

Net current assets

Total assets less current liabilities

Non-current liabilities
Lease liabilities
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Total equity attributable to

equity shareholders of the

Company
Non-controlling interests

TOTAL EQUITY

Mo 3E
Note

10
11

12

A =+H =A=+—H
30 September 31 March
2024 2024
$°000 $'000
199,172 189,023
35,995 58,541
235,167 247,564
133,442 133,442
1,958 6,132
32 58
370,599 387,193
8,644 9,579
34,016 38,186
36,409 32,919
313 339
101,985 103,397
181,367 184,420
42,035 42,679
2,183 4,520
20,565 33,573
16,586 -
142 37
81,511 80,809
99,856 103,611
470,455 490,804
23,642 31,448
892 943
24,534 32,391
445,921 458,413
383,909 383,909
56,335 68,299
440,244 452,208
5,677 6,205
445,921 458,413

8 $t % 2024/25 Interim Report | YGM TRADING LTD.

The notes on pages 7 to 17 form part of this interim financial report.




HOMRBHE - REER CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY — UNAUDITED

(&L 57 ) (Expressed in Hong Kong dollars)
5 B 2 ) A B 3
Attributable to equity shareholders of the Company
4 WE R FHR W
fit & JBA ] (Wk)  BRERA A it A
Revaluation Non-
Share  Exchange reserve  Retained controlling Total
capital reserve (Note) profits Total interests equity
Note $'000 $'000 $000 $'000 $000 $000 $'000
W=2==%MA-A
Balance at 1 April 2023 383,909 (52,480) 13,432 125,563 470,424 7,193 477,617
BE-Z_-FhA=tHLAEAZ
BREE:
Changes in equity for the six months ended
30 September 2023:
AERER
Loss for the period - - - (7,431) (7,431) (503) (7,934)
A2 EkE
Other comprehensive income - (775) - - (775) (183) (958)
2 ElLE
Total comprehensive income - (775) - (7,431) (8,2006) (686) (8,892)
BEEECHERS
Dividends approved in respect of the previous
year 7(a)(ii) - - - (16,586) (16,586) - (16,586)
RZBZ=FEAA=1A
Balance at 30 September 2023 383,909 (53,255) 13,432 101,546 445,632 6,507 452,139
RZB-MEMA-A
Balance at 1 April 2024 383,909 (48,989) 13,432 103,856 452,208 6,205 458,413
BE_E_MERA=+HLEAERLZ
BREE .
Changes in equity for the six months ended
30 September 2024:
PN iif o=
Loss for the period - - - (2,086) (2,086) (528) (2,614)
EzrEla
Other comprehensive income - 6,708 - - 6,708 - 6,708
PHNEAE
Total comprehensive income - 6,708 - (2,086) 4,622 (528) 4,094
BEFEEHERS
Dividends approved in respect of the previous
year 7(a)fii) - - - (16,586)  (16,586) - (16,586)
RZBZMEAA=TH
Balance at 30 September 2024 383,909 (42,281) 13,432 85,184 440,244 5677 445,921
Bt EM@EENESEEEAMN LT EETFT  Note: Revaluation reserve represents the surplus on revaluation of
NEBRAEAREMEZEMRRR - land and buildings held for own use upon change of use to

investment properties.

FTEEF1I7TAZMEBARDEB#%HE 2 —  The notes on pages 7 to 17 form part of this interim financial report.
B o
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B AHEREER CONDENSED CONSOLIDATED CASH

— K R B FLOW STATEMENT — UNAUDITED
(KBTS T) (Expressed in Hong Kong dollars)

BEALA=ZTHIEAMEA
Six months ended 30 September

B 5 2024 2023
Note $°000 $'000
BEE Operating activities:
REEXEBEEAZES Cash generated from operations 12,189 12,217
REFRIE Tax refunded 25 75
BETFHEEZIRESFE  Net cash generated from
operating activities 12,214 12,292
REEH : Investing activities:
BAEMYE  BE & Payment for the purchase of other
BEEENEN property, plant and equipment 9(b) (16) (1,466)
HEEMYE  BER Proceeds from disposal of other
J B FTISIE property, plant and equipment 9(b) 1,033 -
HEEEERBRZES Proceeds from disposal of trading
Ffr 1S 3038 securities 964 -
WEZSEEAZEMIAEK  Other cash flows arising from
investing activities 1,507 1,191
REZBELE/(EA) 2 Net cash generated from/(used in)
ReER investing activities 3,488 (275)
REED : Financing activities:
DX NHEERLHNEARESD Capital element of lease rentals paid (16,780) (17,777)
EXNHERESHNFEE 5  Interest element of lease rentals paid (1,330) (1,734)
BMETEEFTAZESFE  Net cash used in financing
activities (18,110) (19,511)
BeERBESEEBEYWHL EE Net decrease in cash and cash
equivalents (2,408) (7,494)
REBPWNzRHERRESEEY Cash and cash equivalents at
the beginning of the period 12 103,397 118,116
IEERBE T E Effect of foreign exchange rate
changes 996 (1,790)
RBACZHRERRELEEY Cash and cash equivalents at
the end of the period 12 101,985 108,832

FTEEF17TAZMEBARPEB#HE 2 —  The notes on pages 7 to 17 form part of this interim financial report.
B .
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1. i 3k o

NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

(Expressed in Hong Kong dollars unless otherwise indicated)

1. Basis of preparation

BE_ZT_NFAA=ZTHLERNEAZ
FHIM B HRERERNDA RENE QA
(mERIAEE]) -

AAMPBERERBEERARIMA
RAR([BRTEHFLEMARRMA EH
MADFERNRER TR ATA
EREMASMEMNEBE S ER
(IFBETER ) F345 [F A K H
FINHRE APHYBREER=-F
“WME+—AZt+t N BEREEM -

BiKBETEBR -_E-_AF=HA=+—H
tFEAEBEFTEGHKRERTRENS
STBUOREEI AP HB RSB RN
REEZE-_E-_NF=ZA=+—HIFE
AEEFEMBERRMEANERS 5
BR -ZECTBREREEHFBFNNEHNAMN
218 o

AP HERENERTAETAGTE
AIE345%  EXEREBAMTERERE
AMEREERAE WARIHHH
BIEHE B AT A LA HET - AEFAMRER -
BERERATBEA RN 2R -

AAMPBEREREEREAMBRE
NFTEBE M ERE - ZEM T e mmE
EHREMHRRGETHAE T _NF=
A=ZT - RALEFEAEEFEHHEER
BREAEEZUBRARKRRZE
LREZ BHRASETFHMERELE
MEL T TRREEEEMBRS ER ([F
BB REER]) BRI RN TE
MBHmENABEER -

AP P BEREDRKLER  BEHA

REZERELZEE ([BRZBEE)&EM -

AP B REANMBEAREE_F —N
FZA=+T—ALMBRFENMEEH
TIRLEER - WA R AR &M R
FEMNEEFEGAVBRER BEZXFE
MO ERMBERE - HREEAQA
Pl (8622% ) ([~ AIEPI]) £4361% -
WEEEMBHREABBEEABENDT ¢

KRBIERIE D HEH 5E662(3) ik & i &
BEILBMEMAAAAMEEREXEHEE
—E-ME=ZA=+—HItFENHTH
Wk e

This interim financial report for the six months ended 30
September 2024 comprises the Company and its subsidiaries
(collectively referred to as “the Group”).

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (“Stock Exchange”)(“Listing Rules”),
including compliance with Hong Kong Accounting Standard
(“HKAS”") 34, Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”). It
was authorised for issue on 29 November 2024,

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the annual
financial statements of the Group for the year ended 31 March
2024, except for the accounting policy changes that are
expected to be reflected in the annual financial statements of
the Group for the year ending 31 March 2025. Details of these
changes in accounting policies are set out in note 2.

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes
in financial position and performance of the Group since
the annual financial statements of the Group for the year
ended 31 March 2024. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”).

The interim financial report is unaudited, but has been reviewed
by the Company’s audit committee (“Audit Committeg”).

The financial information relating to the financial year ended 31
March 2024 that is included in the interim financial report as
comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that
financial year but is derived from those financial statements.
Further information relating to these statutory financial
statements disclosed in accordance with section 436 of the
Hong Kong Companies Ordinance (Cap.622) (the “Companies
Ordinance”) is as follows:

The Company has delivered the financial statements for the
year ended 31 March 2024 to the Registrar of Companies as
required by section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

YGM TRADING LTD. | " # # # 2024/25 Interim Report
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Basis of preparation (continued)

The Company’s auditor has reported on those financial
statements for the year ended 31 March 2024. The auditor’s
report was unqualified; did not include a reference to any
matters to which the auditor drew attention by way of
emphasis without qualifying its report; and did not contain a
statement under section 406(2), 407(2) or (3) of the Companies
Ordinance.

Changes in accounting policies

The Group has applied the following amendments to HKFRSs

issued by the HKICPA to this interim financial report for the

current accounting period:

Amendments to HKAS 1 Classification of liabilities as
current or non-current

Non-current liabilities with
covenants

Amendments to HKFRS 16 Lease liability in a sale and
leaseback

Supplier finance arrangements

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

The Group has assessed the impact of the adoption of
the above amendments and considered that there was no
significant impact on the Group’s results and financial position
or any substantial changes in the Group’s accounting policies.

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

Segment reporting
(a) Segment results, assets and liabilities

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

— Sales of garments: wholesaling and retailing of
garments.

—  Licensing of trademarks: management and licensing
of trademarks for royalty income.

—  Printing and related services: provision of security
printing and sale of printed products.

—  Property rental: leasing of properties to generate
rental income.

The measure used for reporting segment profit/
loss is “EBITDA”, i.e. “earnings before interest, taxes,
depreciation and impairment loss on non-current assets”,
where “interest” includes investment income.




3. il ()
(a) #FH - P RAE (B)

AHIE - AEEREHTASERHH
THREEAEBREERSREMDF

(a)

3. Segment reporting (continued)

Segment results, assets and liabilities (continued)

Information regarding the Group’s reportable segments
as provided to the Group’s most senior executive

FRFAENETERDBERLT : management for the purposes of resource allocation and
assessment of segment performance for the period is set
out below:

WERK Hrik B A BB BT L am
Licensing of Printing and
Sales of garments trademarks related services Property rental Total
HEAAZTHLAER
For the six months ended 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023
30 September $000 $'000 $000 $'000 $000 $'000 $000 $'000 $000 $000

RENMREPZBA

Revenue from external customers 59,514 78284 10,641 9128 13495 14325 4,874 4837 88,524 106,574

AHEHENA

Inter-segment revenue - - - 395 10 10 1,212 1,212 1,222 1,617

CSEEEELD)

Reportable segment revenue 59,514 78284 10,641 9523 13505 14336 6,086 6,049 89,746 108,191

BY2R2zAPEH/ (B8)

Reportable segment profit/(loss) 6,188 7437 3,698 3,114 625 386 4,331 (167) 14,842 10,770

WAB=tR/ZA=1-R

As at 30 September/31 March 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

$000 $'000 $000 $'000 $000 $'000 $000 $'000 $000 $'000

BFEHCAHEE

Reportable segment assets 461,150 495338 147,494 147,113 13,388 14,028 211,901 202,080 833,933 858,559

AT2HANER

Reportable segment liabilities 440813 471831 12,846 14,356 5,314 5189 15520 14300 474,493 505,676

(b) HATRBM2 w2 H I (b) Reconciliations of reportable segment profit or loss

BEALHA=ZTHIEAMA
Six months ended 30 September

2024 2023

$°000 $'000

BT 2D mF Reportable segment profit 14,842 10,770
ABESH RN R ABR 2 BF 7% Interest income on financial assets

BEEMNSHA measured at amortised cost 1,507 1,191

e Depreciation (17,673) (19,818)

& AR Finance costs (1,330) (1,734)

Il 2B AR R{EHEWZ Unallocated head office and
corporate income 120 2,019
BrELRT AR & B 18 Consolidated loss before taxation (2,534) (7,572)

YGM TRADING LTD. | " # # # 2024/25 Interim Report




=g AR 4. Seasonality of operations

AEEBEEKRNKD B FHHEERTF The Group’s sales of garments division on average
FRERE  HEERNLYF  REAR experiences higher sales in the second half year, compared to
A AR E B RIG I o B - E¥FAR the first half year, due to the increased demand of its products
ﬁ‘ W ARIE  Zo B D MEET during the holiday season. As such, the first half year reports
BT¥FHEE - lower revenue and segment result for this segment than the
second half.

HE_Z-_MFAA=THIL+TZHEA - For the twelve months ended 30 September 2024, the sales
HEKRKDHBFETER D EWA of garments division reported reportable segment revenue of
161,679,000t (BHEZE=_ZT=_=F N A $161,679,000 (twelve months ended 30 September 2023:
=+H ¢+ &7 :178,872,0007T) - $178,872,000) and reportable segment profit of $24,414,000
KRBT 232 m 3 mH24,414,0007C (twelve months ended 30 September 2023: $23,459,000).

(%zi_;:—ihﬂf+at+_1
A :23,459,0007T) °

B B il s 45 5. Loss before taxation
BRELATEBE MK (FTA) - Loss before taxation is arrived at after charging / (crediting) :

BEALA=ZTHIEAMEA
Six months ended 30 September

2024 2023
$°000 $’000
(a) HHEEA (a) Finance costs
HEBENE Interest on lease liabilities 1,330 1,734
(b) HmEH (b) Other items
e Depreciation
—BBEHNME - HWE R — owned property, plant and
B equipment 2,024 1,610

—[PRAEEE — right-of-use assets 15,649 18,208
HEHMYE  BE X Gain on disposal of other property,

BBEE W plant and equipment (711) -
e W R 3k 2 R (B BT 1B Impairment loss on trade debtors 436 132
JE W AR 30 2 (B e 48 [ Reversal of impairment loss on trade

debtors (942) (302)
WoRL (OB [E158) F 58 Write-down/(reversal of write-down)

(W L% 1018) of inventories, net (note 10) 1,811 (1,365)
HEEEERAGZERFZ Gain on disposal of trading

g securities (18) -
EEERBRZELFNDR Change in fair value of trading

BEZNE securities (11) (66)
ER (W) /BRI Net exchange (gain)/ loss (4,526) 4,065
FEHKA Interest income (1,507) (1,191)

8 $t % 2024/25 Interim Report | YGM TRADING LTD.




6. Iifadidn

FABBRRATINMSERERR

KREAWIA - BENFH
AEABIR - BANIMNOE

IEIER IR Deferred tax

EBNNEHR 2 BE IR AHB A ER
M E16.5% (Z 2 =4 :16.5%) 5

H o
2T

BB LA SN [ B B8~ R 2 B JE BRI LA A2 R
AERRERAZRITREASE -

AHRMERNASEEAERBEENDE
MERIO% (ZTZ=F : 19%) °

AEREANAEBETERBEBEHD
B KR A% (ZE =4 :25%) o

EREARKAME ([HEBET 5
BREEETIROKRE & WEUKI0%TE
W - AW AREFENHRORE - ER
KE-_ZZNEF-A-HEMBRYEE
MY BB o fid o B B2 HN B 4% B AT AE A
B ZETERBEERRZ  RIATE
REEMRXGH RETFPEANMER
BZENEEHRLH  AEEARAK
B B A I B 2 AR SN B
I BARE%H TN KGN IAHI

6. Income tax expenses

Income tax expenses in the consolidated statement of profit or
loss represents:

BELHA=ZTHIEAMA
Six months ended 30 September

2024 2023

$’000 $'000

Current tax - Hong Kong Profits Tax (106) (403)
Current tax - Outside Hong Kong - 10
26 31

(80) (362)

The provision for Hong Kong Profits Tax is calculated at 16.5%
(2023: 16.5%) of the estimated assessable profits for the
period.

Taxation for subsidiaries based outside Hong Kong is charged
at the appropriate current rates of taxation ruling in the relevant
jurisdictions.

The corporate tax rate applicable to the Group’s operations in
the United Kingdom is 19% (2023: 19%) for the period.

The Corporate Income Tax rate applicable to the Group’s
operations in Mainland China is 25% (2023: 25%) for the
period.

Under the tax law of the People’s Republic of China (“PRC”),
a 10% withholding tax shall be levied on dividends declared to
foreign investors, however, only the dividends attributable to
the profits of the financial period starting from 1 January 2008
will be subject to withholding tax. A lower withholding tax rate
may be applied if there is a tax treaty arrangement between
the PRC and the jurisdiction of the foreign investor. Pursuant
to a double tax arrangement between Mainland China and
Hong Kong, the Group is subject to a withholding tax at a rate
of 5% for any dividend payments from its PRC subsidiaries in
Mainland China.
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7. AR B B B

7. Capital and dividends

(a) BA (@) Dividends

() JEITAR LA a2 AR ()  Dividend payable to equity shareholders of the
B Company attributable to the interim period:
RARNEAREEINEREX No interim dividend declared and paid after the
NPSEBEE (ZE==F %) - interim period end (2023: Nil).

(i) JE1T AR 2 5] R R B R — (i)  Dividends payable to equity shareholders of the
=i el A=) Company attributable to the previous financial year
BHEZIKRE - and approved during the interim period:
HE-_Z_NF=H=+—H Final dividend of 10 cents per ordinary share in
HEFENRAREREBR respect of the year ended 31 March 2024 amounted
104l - & 5 &16,586,000 to $16,586,000 was approved in the Company’s
TORZIFEZNFAAZ+ L Annual General Meeting on 27 September 2024. The
AEARAIREAF KgH dividend was paid on 23 October 2024.

BEREHE ZREENR T
ZHE+AZ+=8IRM -
HE_ZET-="F=-H=+—H Final dividend of 10 cents per ordinary share in
HEFENRAREREBR respect of the year ended 31 March 2023 amounted
fg10Ml - & & %16,586,000 to $16,586,000 was approved in the Company’s
TR BE_=ZFNLA=-+= Annual General Meeting on 22 September 2023. The
AEARRAIREAF KgH dividend was paid on 16 October 2023.
BEREHE ZREERZ-F
“=FTATRABIRN -
(b) KA (6) Share capital
RARERRERAOESHAT : Movements of the Company’s ordinary shares and share
capital are set out below:
2024 2024
B IR Ex
No. of No. of
shares shares
(’000) $°000 ('000) $°000
ERITRHZRAR Ordinary shares,
EBR issued and fully
paid:
RNAUA=+H(=ZA At 30 September (31
—+—BX&MA— March and 1 April)
) 165,864 383,909 165,864 383,909
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8. )k H

(a)

(b)

IR HE A H 1

BREAEERERBESEAR
1 % 7 55 B R FE (L E5 182,086, 00075
—T - =% :7,431,0007T) LA
B2 % 77165,864,000 (= & __¢
165,864,000) & @Rt &

HF I HE A M 11

HEZZ-_MFRER-_ZE=_=ZFNA
ZtHILHME A2l EAERE
EEF ML B - B - BRE
AEEEGREEEIBMAR -

9. BHWE - HBWE - WFE
Be % i

(a)

(b)

(c)

18 Ji] fE 5

HE_Z-_WFHALA=+HLHH -
AEERESEESENFERTLEZE
ME Wz - At wERE REEERN
439,0007t (=& = =4 : 3,611,000
JT) °

W 2 o B

RAEE AEEBESEEMYE -
W E K& EIE B B KA &16,0007T
T =4 :1,466,0007T) * HE
EMmE  BEKR ﬁmﬁﬁﬁaﬂa
£322,000(ZE=Z=F : &) -
RS & W 71100075(_?_5
FHE) o

15 i

EERR/BEVLENR_T_NFNA
Z—tEHUARENREMEFELE
XdfE-AmM BEFEZRIN_-F
THEAA=ZTHEHREMENRA
BEERSR T _NF=A=1+—
BFENERFFHIRBEARER
At "X REEERANGE
Wk B8 -

HtWE BB KRB AR
BRRFITERBEARK -

8. Loss per share

(a)

®)

Basic loss per share

The calculation of basic loss per share is based on
the loss attributable to ordinary equity shareholders of
the Company of $2,086,000 (2023: $7,431,000) and
165,864,000 (2023: 165,864,000) ordinary shares in
issue during the period.

Diluted loss per share

There were no potential dilutive ordinary shares
outstanding during the periods ended 30 September
2024 and 2023. Accordingly, the diluted loss per share is
the same as basic loss per share.

Investment properties, other property, plant
and equipment

(a)

Right-of-use assets

During the period ended 30 September 2024, the Group
entered into a number of lease agreements for use of
retail stores and therefore recognised the additions to
right-of-use assets of $439,000 (2023: $3,611,000).

(b) Acquisitions and disposals

(©

During the period, the Group acquired items of other
property, plant and equipment with a cost of $16,000
(2023: $1,466,000) and disposed items of other property,
plant and equipment with a net book value of $322,000
(2023: Nil), resulting in a gain on disposal of $711,000
(2023: Nil).

Valuation

The directors are of the opinion that no professional
valuation is necessary in respect of the Group’s
investment properties as at 30 September 2024.
However, the directors have considered that the
fair values of the investment properties as at 30
September 2024 would not be materially different from
the professional valuation made as at 31 March 2024
and, accordingly, no valuation gain or loss has been
recognised in the current period.

Other property, plant and equipment are stated at cost or
valuation less accumulated depreciation and impairment.
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10. 7 1% 10. Inventories

R FEMREA1,811,000T (=ZF During the period, the write-down of inventories of $1,811,000
= MR BB RE & 1,365,0007T) (2023: reversals net of write-down of $1,365,000) has been
ELHERAR - FEMUR DB EF IR charged to profit or loss. The write-down of inventories arose
M| B K TR F IR EE T K - due to a decrease in the estimated realisable value of certain

garments as a result of a change in consumer preferences.

11 M e M 7k B U i B % 11. Trade and other receivables

BHEAREHRE  BURER (IREE At the end of the reporting period, the ageing analysis of trade
BEEFEORBEEZA KRR TO debtors (net of loss allowance) based on invoice date is as
™ follows:
LA=+H =l =—-— 5
30 September 31 March
2024 2024
$°000 $'000
— @ AR Within 1 month 6,482 14,449
— @A EEREA A Over 1 month but within 2 months 2,464 563
ME A A EE = A UR Over 2 months but within 3 months 774 578
—EA B+ =_M@AA Over 3 months but within 12 months 2,911 1,267
i+ — & A Over 12 months 15 -
FEURBR SR - EHBRES B E Trade debtors, net of loss allowance 12,646 16,857
e AR MEMEWI Deposits, prepayments and other
receivables 22,035 14,334
B BRIKEF Employee retirement benefits 1,728 1,728
36,409 32,919
BRI EEFGHIZmATREBYME T Individual credit evaluations are performed on all customers
BEMEFET BRERTHEZAHE requiring credit over a certain amount. Trade debtors are due
=+ENTBANEHE - within 30 days to 90 days from the date of billing.
12.8 & KB &5 12. Cash and cash equivalents
LA=Z+H —A=+—H
30 September 31 March
2024 2024
$°000 $’000
RITZER Deposits with banks 64,726 58,910
RITERERE Cash at bank and on hand 37,259 44,487

AR R KR4S Cash and cash equivalents in the
WE&REXRMRIZIES R  consolidated statement of financial
BEEEY position and the condensed
consolidated cash flow statement 101,985 103,397
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13 B8 A% ke mk B il ME Ao 5k 13. Trade and other payables

HEAREHRRE  ENRERBERESR At the end of the reporting period, the ageing analysis of trade
BEIZEREBR DT . creditors based on invoice date is as follows:
JLAH=1H =A=+—H
30 September 31 March
2024 2024
$°000 $°000
— @ AR Within 1 month 9,316 9,031
—EAAAEFE=@AMUA Over 1 month but within 3 months 2,904 1,280
=@A N EEREAUA Over 3 months but within 6 months 10 105
BiE /N 1E A Over 6 months 170 133
FEATBR 3K Trade creditors 12,400 10,549
B e ?A&fﬁ;%ﬁﬁ Other payables and accrued charges 28,652 31,993
JE 15T R & A Amounts due to related companies 983 137
42,035 42,679
14. 4 N B £ 14. Contract liabilities
LA=+H =A=+—8
30 September 31 March
2024 2024
$°000 $'000
TE YR IE Receipts in advance
*%_E — Third parties 1,988 3,933
—BAE QA - Related company 195 587
2,183 4,520
15. 8 il & 15. Fair value measurement
(a) ARG N2/ T A (a) Financial instruments measured at fair value

DA ERE Fair value hierarchy

TRENAEBEEHIAZANE - The following table presents the fair value of the Group’s

ZESR T ANFERRELEE S financial instruments measured at the end of the

REHE U BEAREAVBRSE reporting period on a recurring basis, categorised into the

EREIZH AR BHEIFMREDN three-level fair value hierarchy as defined in HKFRS 13,

=HRARERE -BAREHES Fair value measurement. The level into which a fair value

Mo ERDB2ENTIHBERE ﬁﬁ measurement is classified is determined with reference to

B ABBE Bt RE2MME the observability and significance of the inputs used in the

EEWT valuation technique as follows:

- B-HHE:EERE-REBA - Level 1 valuations: Fair value measured using only
HE (AR ER I:Jiﬁléfﬁiifé Level 1 inputs i.e. unadjusted quoted prices in
BRERMIGZ REABRE) active markets for identical assets or liabilities at the
ArEZAARE measurement date
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15. 2 e fi st & (B)

(a)

# 4R 2 T R ()
AR ERE (E)

- F_MHEE-ERE_LBA
2 (AREERE R B
RRWABBERARABERERT
ABEBB)FEZARE T
ABRFENEEEIRENS
BF 2 BUE

- FoRBE-ERERTATH
RYBAEZLANE

AEBERMIAZAAREBERARE
HARBREE i IEEE AHE - RFE

ERBCESOR=RARBERE
WE R HWEE%EZ 7 &
N REBOTISREET -

REZ_Z-_MFNA=THIERX
&l 5 BAfE - RE—REE — @Zﬁ
MEER ABEAZNELEE=
@Cff_ﬁ'ﬁ)K%IZﬁ

RERELBBNHREHRERR
RERBZEHNER -

(b) A 1% 2 F M SY e 1y <2 i B i & AL 1%

R A

RZE_NMF=ZA=1+—HEZZE
“HWEAAZ=ZTH AEE A
RASEMNEGR T AMKEREE: @
ERRBETEERER -

15. Fair value measurement (continued)

(a) Financial instruments measured at fair value (continued)

®)

Fair value hierarchy (continued)

—  Level 2 valuations: Fair value measured using Level 2
inputs i.e. observable inputs which fail to meet Level
1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market
data are not available

— Level 3 valuations: Fair value measured using
significant unobservable inputs

The fair value of the Group’s financial instruments are
measured at the end of the reporting period on a recurring
basis. The fair value of the trading securities falls within
Level 2 of the three-level fair value hierarchy. The fair value
of the trading securities is based on prices quoted by
financial institutions.

During the six months ended 30 September 2024, there
were no transfers between Level 1 and Level 2, or transfer
into or out of Level 3 (2023: Nil). The Group’s policy is to
recognise transfers between levels of fair value hierarchy
as at the end of the reporting period in which they occur.

Fair values of financial assets and liabilities carried at other
than fair value

The carrying amounts of the Group’s financial instruments
carried at amortised cost were not materially different from
their fair values as at 31 March 2024 and 30 September
2024,

16. E KBHBEA LR 5

BEERAETONTERERALRS The following material related party transactions were, in the
DIEBFEBBREFIZETE R EGERE opinion of the directors, carried out in the ordinary course of
17 business and on normal commercial terms:

16. Material related party transactions

(a) TFEEFEHANHBIIESL (a) Transactions with key management personnel
FrETEZEERBABHRARAIZE
E-HA - HB & %R2,216,0007T
ZE =% :2,555,0007L) °

All members of key management personnel are the
directors of the Company, and their emoluments for the
period are $2,216,000 (2023: $2,555,000).
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16. 35 K B BF A\ 1 32 %) (4)

16. Material related party transactions

(continued)
(b) BLRILRAAGRA v & H WA A (b) Transactions with Yangtzekiang Garment Limited and its
([RITBREER )2 S - subsidiaries (“Yangtzekiang Garment Group”):
BEALHA=ZTHIEAMA
Six months ended 30 September
2024 2023
$°000 $'000
PN Purchases of garment products 244 28
ENkERSDERS Rental expense paid and payable in
respect of properties 1,500 2,160
ENEENERSE Management fees paid and payable 360 360
ENEENAKEERE Building management fees paid and
payable 45 65
BRENMAZTHIEAMA
7 4 T M A 1 Y 300 1 v 8 S i
Related interest expense
for
Amount owed the six months ended
by the Group 30 September
AAZ+H =ZRA=+—H
30 September 31 March
2024 2024 2024 20283
('000) $°000 (’000) $°000
B 2 HE Financing
arrangement
HEAE Lease liabilities 1,485 4,225 51 172

ETEENRS BMEACHEBAR
THEKEBRAEER ZEERE (F
E2HLEMRAD Btk UERS
BRASEZFEBRER S (EEZ
Bl EmMRAIZE14AE) o

As certain directors and their associates are collectively
the controlling shareholders (as defined in the Listing
Rules) of Yangtzekiang Garment Group and the Group,
the above transactions constitute continuing connected
transactions as defined in Chapter 14A of the Listing
Rules.

(c) HCitimark Trading Limited 2 1 Hf (¢) Transactions with Citimark Trading Limited and its

J§ A 7] ([ Citimark Trading])Zf
5 :

Citimark TradingZ {2 # KR &K Q
REALT (EE2M MR
A WERGEBRAEEB ZHE
BERSH (EELMLEMHRANEI4A
) o

(d) T3 H B KA BB 2 v 45 6% -

RN RITIHKXEBRA

subsidiaries (“Citimark Trading”):

The controlling shareholders of Citimark Trading is a
connected person (as defined in the Listing Rules) of the
Company, the above transactions constitute continuing
connected transactions as defined in Chapter 14A of the
Listing Rules.

(d) Outstanding balances due to related companies as at :

Amounts due to Yangtzekiang

J& I~ Citimark Tradingzk ™8
78 W Citimark Tradingzk &
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Garment Group
Amounts due to Citimark Trading
Receipt in advance from Citimark
Trading

JH=+H —A=+—H

30 September 31 March
2024 2024

$°000 $'000

131 137

851 -

195 587

The outstanding balances with related companies are

unsecured, interest-free and repayable on demand.



H 39 It B

EEeRBIMAEEBEE_Z_NFEFLA=TF
AIFHEMNTERE (ZE_=F &) -

W PIL e kB oy B
S5 K

A EH R WA R 216.9%%E88,524,00078
T (ZZFE - =4 106,574,000/ 7T) + @&
ERHRNFPEAMMBINEERERHER
TEBRD - RBUERELZHEEARAEESE
VA#E 3% [ Ashworth | & b8 78 /P B /A Hb 717 35 89 3
il - BPBBELH  ~EEAUFBEEHRS
ARREEZEETSEESMIRNEAR -
EEAFARBMTANBAREEINTSEZE N
MERSTLY MEESAEEEZETENE
HMEMET -

BE_Z_NFAARE SEKLE4EAHEE
K HBEE - HhFE27E - RF5ERE
E2ME - R ERBFRHEFROER -

ANEEH A [Guy Laroche ] # [ Ashworth ] 89
EERABERE - [Ashworth | BT H R
EREER T —EAEZEEMNERE  WIEESK
BENBESRKEZNESSEBHBEER-
[Guy Laroche | B#EHE T AT ZRELEES
FomlkA - BREARE LS miZEE
BUPADE ZFT = =F19,128,000 BLig =
10,641,000 BT o EHMATENBREFR - K
MEEZNASERE MO TS MHEILMA
BMEEZHBERNNAIERHBER  UWES
R .

2 2 ENRl e 48 M AR 4 213,495,000 7T (=
T =% :14,325,000/87T) - AR EALILH
BLAE ~ BFEMNE - KEANRNKE) - RFEHE
BB AT B R RAE 2 - BN SR B AT IE E B &
AE - ELERFREEZRTEANEEEHN
AHERBMEE - BT HETHE(EHIRE
TREBHFNLERKEE  AFISEER
HETEHELENEPROILRRER(CHE
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INTERIM DIVIDEND

The Board has resolved not to declare the payment of interim
dividend for the period ended 30 September 2024 (2023: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS

Business Review and Prospects

The Group’s revenue for the period dropped by 16.9% to
HK$88,524,000 (2023: HK$106,574,000). This downturn is
primarily due to reduced retail sales in Mainland China, following
the initiation of a new trademark license agreement for that region.
This strategic licensing arrangement enables the Group to maintain
the Ashworth brand’s presence in the Mainland China market. By
doing so, the Group can capitalise on potential opportunities while
mitigating the risks involved in directly managing retail operations.
This approach reflects a strategic pivot towards leveraging brand
strength and market presence without the complexities and
liabilities of direct retail management.

As at the end of September 2024, the Group operates a distribution
network of 34 points of sale, with 27 in Hong Kong, 5 in Macau
and 2 in Taiwan. We will approach store network expansion with
caution.

The Group currently holds global intellectual property rights for
Guy Laroche and Ashworth. Ashworth has achieved a significant
milestone by entering into a new licensing agreement and is
actively pursuing additional business partnerships on a global
scale. Guy Laroche continues to achieve higher income with its
worldwide licensing system. Despite these challenges, total income
from licensing trademarks has risen to HK$10,641,000, up from
HK$9,128,000 in 2023. This increase underscores the strength
and strategic value of our intellectual property assets, reflecting our
commitment to leveraging these assets for sustained growth and
competitive advantage. As we move forward, our focus remains on
expanding our market presence and enhancing our partnerships
worldwide to drive further success.

Total revenue from security printing dropped to HK$13,495,000
(2023: HK$14,325,000). The printing industry is currently
encountering significant challenges due to the rise of digitisation,
increased competition, fluctuating economic conditions,
environmental concerns, and rapid technological advancements.
These factors are compelling businesses within the sector
to reassess their strategies and operations. To maintain
competitiveness and ensure sustainability in this evolving
landscape, it is imperative for companies to adapt by aligning with
changing customer preferences and exploring opportunities for
differentiation.




B85 Im B K i B (4H)

R mBRAKRECE2EMAL - SNEEAEP
R & W A BRI i 24,874,000 T (=&
— =% : 4,837,000/ 5T) ° B A FBET K K £
FHEBRBEAWRATRR -

BREANEHREFEMNTI.8% NEEGT.7% °
BERLD  BADBEERNEELRE RS H
RATH BYSEKLEEEREFTFREAN
5,838,000 7T & 4 21,204,000/ JT » &t %
TN TMBERAMBEFERL - RAEI
AR EST TREAE  WELTE
mEE BMEEPREENEAERKETE
T ZMBIREHFTEELPFRNE M
EEMMRE BLBREERMERFIRE
FENBEYHRREBFERERMBZIES N
B — D o

ERENEHTHEY  BEPRER - RE
HMERHBREARETEEARET LB EED
BEFE ROEBRIPNMEEREER
EEMEZE - BHEREARE LS - WA
REMEREEEHRRERIKEENEER
1 o 3 58 BT 0 BRAR H B AR R I 4 5 I 4 5
BB EEEARTE R AERME S
EEBHENEH BEERELMBRBEL
150 F& 19 B 53 4R 55 588 1% I 58 FE T T (L 1O 48 O
BB - BBRATNRENNT > RANEREE
EINBENTRE/ZERELLEEDER -

U ) %E 4 B Wk IR i

AEBENESREABEENR S RE RE
TRAERENRTEE - AKEEEEEMN
FETH MDA FIEA R -

RZZE-NFALA=TH ALENEE MR
1T A101,985,0008 L (ZE-_WFE = A
=+—H 103,397,000 ) ' WHERAAE
B /58,644,000 T (ZE-_WE=A=+—
H:9,579,0008 L) EEERBRZEF °

HR - REBEFKEL16,00008 THIEEE &
EERBNYE  BENIERE  MEFRBHL
#$1,466,000/% 7T °

Business Review and Prospects (continued)

Our London office building is fully occupied. Rental income from
external tenants slightly increased to HK$4,874,000 (2023:
HK$4,837,000). We anticipate a stable income stream in the
coming years.

The overall gross profit margin has decreased to 61.7% from
71.8% in the previous year. Despite this reduction, we experienced
a significant exchange gain and a decrease in distribution
costs, leading to a reduction in the Group’s operational loss to
HK$1,204,000 compared to HK$5,838,000 in the same period last
year. In response to the evolving market conditions and customer
preferences, we have implemented strategic adjustments to our
discount and promotion policies as well as optimised our product
mix. Our commitment to customer satisfaction remains unwavering
and we are dedicated to delivering high-quality products and
services that align with our customers’ needs. These initiatives are
part of our ongoing efforts to adapt effectively and ensure sustained
business growth in a competitive environment.

Given the current global uncertainties, including the Middle East
conflict, the Russia-Ukraine situation and the potential economic
impacts of a change in U.S. presidency, it is essential to adopt a
proactive approach to ensure business stability. The management
acknowledges these challenges and emphasises the importance of
strategic cash management to safeguard long-term sustainability.
By focusing on stringent cost control measures and maintaining a
disciplined approach to working capital, we can effectively navigate
these turbulent times. Prioritising these financial strategies will
enable us to remain resilient and adapt to the evolving economic
landscape. Through careful planning and execution, we aim to
uphold the stability of our operations and continue to thrive despite
external pressures.

Liquidity and Financial Position

The Group financed its operations by internally generated
cashflows and banking facilities provided by its bankers. The Group
continues to maintain a prudent approach in managing its financial
requirements.

As at 30 September 2024, the Group had cash and bank deposits
of HK$101,985,000 (31 March 2024: HK$103,397,000) and held
trading securities at fair value of HK$8,644,000 (31 March 2024:
HK$9,579,000).

During the period, the Group spent approximately HK$16,000
in additions and replacement of owned property, plant and
equipment, compared to HK$1,466,000 for the last year same
period.
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AEBR-_ZT-_NFNLAZTHNEEFE
B445,921,0008 L (ZE-_WF =/ =+ —
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Liquidity and Financial Position (continued)

The Group’s net assets as at 30 September 2024 were
HK$445,921,000 (31 March 2023: HK$458,413,000). The
Group’s gearing ratio at the end of the reporting period was
0.100 (81 March 2024: 0.144) which was calculated based on
total borrowings of HK$NIl (31 March 2024: HK$NIl) and lease
liabilities of HK$44,207,000 (31 March 2024: HK$65,021,000)
and shareholders’ equity of HK$440,244,000 (31 March 2024:
HK$452,208,000).

The Group also maintains a non-speculative approach to foreign
exchange exposure management. The Group is exposed to
currency risk primarily through income and expenditure streams
denominated in the United States Dollars, the Euros, the Pounds
Sterling and Renminbi Yuan. To manage currency risks, non
Hong Kong Dollar assets are financed primarily by matching local
currency debts as far as possible.

Employment and Remuneration Policies

As at 30 September 2024, the Group had approximately 200
employees. The Group offers competitive remuneration packages
including medical subsidies and retirement scheme contributions
to its employees in compensation for their contribution. In
addition, discretionary bonuses may also be granted to the eligible
employees based on the Group’s and individuals’ performances.




i g 2 )5 By HE A

R-ZB_MEAA=ZTH ARAZTEER
BREZBHMEALTNRARBREM[MEERF (K
&7 MR GRD] ([FEF RG] ]) EXVERZ BE)
Z By~ RO RES T EEREE G
EXVEFTRENE BEEBMERHAES L
mARR (T LR ) M EKCIFE LT 2 A
ERETRFXZNEESTAND(MFRETA])
ZHREEMEARAREBERARSMAR
NE([BRPT]) 2E AR (BRESFRE
ZEBFGORERRFEREFREE 2R
FMORR) » WABELRIRIEEFGPIFE352{F
FEzELCMzEZ AR

WA Name of Directors

BeR ok 44 Chan Wing Sun, Samuel
AR Chan Suk Ling, Shirley
HEE Fu Sing Yam, William
S Chan Wing Fui, Peter

PR K A Chan Wing Kee

(i) 36,791,700/ A A Bz {7 B3 Chan Family
Investment Corporation Limited ( F B 7k
A - BRoK& A - BERELAE - AR
MEZTREMRRREKE#RSB) KA
MEBARMEE -

(i) 120,400 & 2 AR fH AHearty
Development Limited¥s A ° 22 7 @ R
KIS A - BOKESEE - ARRKR Z TR
HMMRERKRGEKERMEREE -

(i) 266,167 A& A 7 & 17 HSuper Team
International Limited# A ° 5% A 7 B R K
HAEEREMRNRIEKEBERS -

OTHER INFORMATION

Directors’ Interests in Shares

As at 30 September 2024, the interests and short positions of the
directors and their associates in the shares, underlying shares and
debentures of the Company or any associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) which were required to be notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed
to have under such provisions of the SFO), the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) contained in Appendix C3 of the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) and which
were required to be entered in the register kept by the Company
under section 352 of the SFO were as follows:

W 0 B B By e
Number of Ordinary Shares

PN 25 Y3 £ AR JC A 4 A%
Personal Family Corporate Other
interests interests interests interests
8,095,962 250,000 8,093,775 (i) & (i)
8,802,608 328,000 - (i) & (i)
2,075,462 - - (i)
24,345 1,101,000 12,060,109 (i) & (i)
9,612,943 1,012,035 - (i), (i) & (iii)

(i) 36,791,700 shares of the Company were held by Chan Family
Investment Corporation Limited (which is owned by Messrs
Chan Wing Kee, Chan Wing Sun, Samuel and Fu Sing Yam,
William, Madam Chan Suk Ling, Shirley and other members of
the Chan family) and its subsidiaries.

(i) 120,400 shares of the Company were held by Hearty
Investments Limited which is indirectly owned by Messrs Chan
Wing Kee and Chan Wing Sun, Samuel, Madam Chan Suk
Ling, Shirley and other members of the Chan family.

(iy 266,167 shares of the Company were held by Super Team
International Limited which is indirectly owned by Mr. Chan
Wing Kee and other members of the Chan family.
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Directors’ Interests in Shares (continued)

Save as disclosed above, as at 30 September 2024, none of
the directors or their associates had or was deemed to have any
interests or short position in the shares, underlying shares or
debentures of the Company and its holding company, subsidiaries
or other associated corporations (within the meaning of Part XV
of the SFO), as recorded in the register required to be kept under
section 352 of the SFO; or as notified to the Company and the
Stock Exchange pursuant to the Model Code. Furthermore, save as
disclosed above, at no time during the period ended 30 September
2024 was the Company or any of its holding company, subsidiaries
or fellow subsidiaries a partly to any arrangements to enable the
directors of the Company or any of their spouses or children under
the age of 18 to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other body
corporate.

Substantial Shareholder’s Interest

As at 30 September 2024, the register required to be kept by the
Company pursuant to section 336 of the SFO showed that, other
than the interests disclosed above in respect of the directors, no
other interests required to be recorded in the register kept under
section 336 of the SFO have been notified to the Company.

Save as disclosed herein, the directors are not aware of any person
who was, directly or indirectly, interested or had a short position
in the shares or underlying shares which fall to be disclosed to
the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO or, was directly or indirectly,
interested in 10% or more of the nominal value of the issued
share capital carrying rights to vote in all circumstances at general
meeting of the Company or any options in respect of such capital
as at 30 September 2024.

Connected Transactions and Directors’ Interests
in Transactions, Arrangements or Contracts

Details of connected transactions under Chapter 14A of the
Listing Rules are set out in Note 16 to the interim financial report.
In the opinion of the independent non-executive directors, these
connected transactions were entered into by the Group:

()  in the ordinary and usual course of its business;

(i) conducted either on normal commercial terms (which
expression will be applied by reference to transactions of a
similar nature and to be made by similar entities) or where
there is no available comparison, on terms that are fair and
reasonable so far as the independent shareholders of the
Company are concerned;
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Connected Transactions and Directors’ Interests
in Transactions, Arrangements or Contracts
(continued)

(iiy in accordance with the terms of the agreements governing the
transactions; and

(iv) in accordance with the pricing policies of the Group, where
applicable.

Apart from the foregoing, no transaction, arrangement or contract
of significance to which the Company or any of its subsidiaries
was a party and in which a director of the Company had a material
interest, subsisted at the end of the period or at any time during the
period.

Purchase, Sale or Redemption of Shares

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the listed securities of the Company during
the period ended 30 September 2024.

Audit Committee

The Company has an audit committee which was established in
compliance with Rules 3.21 of the Listing Rules for the purposes
of reviewing and providing supervision over the Group’s financial
reporting process and internal controls. The Audit Committee
comprises three independent non-executive directors of the
Company.

The Audit Committee of the Company has reviewed with the
management the accounting principles and practices adopted by
the Group and the unaudited interim financial statements of the
Group for the period ended 30 September 2024.

Corporate Governance Practices

In the opinion of the Board, the Company has complied throughout
the period ended 30 September 2024 with the Code on Corporate
Governance Practices as set out in Appendix 14 of the Listing
Rules, except that the non-executive directors were not appointed
for a specific term but are subject to retirement by rotation
and re-election at the Company’s annual general meetings in
accordance with the Company’s articles of association.

Directors’ Securities Transactions

The Company has adopted a Securities Dealing Code regarding
directors’ securities transactions on terms no less exacting than
required standard set out in the Model Code. All directors have
confirmed, upon specific enquiry by the Company, that they have
complied with the required standard set out in the Model Code and
the Securities Dealing Code throughout the period under review.

By Order of the Board
Chan Wing Sun, Samuel
Chairman

Hong Kong, 29 November 2024
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