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CORPORATE INFORMATION
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWR DN

FINANCIAL REVIEW

Revenue

The revenue of Infinity Development Holdings Company Limited (the
“Company”) and its subsidiaries (collectively the “Group”) for the
six months ended 31 March 2025 and 2024 were approximately
HK$409,306,000 and approximately HK$332,498,000 respectively,
representing an increase of approximately 23.1%.

The increase in the revenue was mainly due to the increase in the
revenue contribution in all geographical regions for the six months
ended 31 March 2025.

Gross profit

The gross profit of the Group for the six months ended 31
March 2025 and 2024 were approximately HK$153,394,000 and
approximately HK$124,918,000 respectively, representing an
increase of approximately 22.8%.

The increase in the gross profit was mainly due to the increase in the
revenue as mentioned above.

Selling and distribution costs

The selling and distribution costs of the Group for the six months
ended 31 March 2025 and 2024 were approximately HK$25,274,000
and approximately HK$22,622,000 respectively, representing an
increase of approximately 11.7%.

The increase in the selling and distribution costs was mainly due to
the increase in the revenue as mentioned above.

Administrative expenses

The administrative expenses of the Group for the six months ended
31 March 2025 and 2024 were approximately HK$65,548,000 and
approximately HK$53,005,000 respectively, representing an increase of
approximately 23.7%.

The increase in the administrative expenses was mainly attributable to
the increase in the employee benefits expense for the six months ended
31 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEENRR DN

Profit for the period attributable to owners of the
Company

As a result of the abovementioned, the profit for the period
attributable to owners of the Company for the six months ended
31 March 2025 and 2024 were approximately HK$56,609,000 and
approximately HK$40,991,000 respectively, representing an increase
of approximately 38.1%.

BUSINESS REVIEW AND PROSPECTS

Businesses

For the six months ended 31 March 2025, the Group was principally
engaged in manufacturing and selling of adhesives, primers,
hardeners and vulcanised shoes adhesive related products used by
the footwear manufacturers.

As at 31 March 2025, the Group had three manufacturing plants in
the People’s Republic of China (the “PRC”), the Socialist Republic of
Vietnam (“Vietnam”) and the Republic of Indonesia (“Indonesia”),
respectively. After the acquisition of a piece of land (the “Land”)
in Indonesia for industrial use in April 2022 as disclosed in the
Company’s announcement dated 13 April 2022, the Group is now
in the process of construction of the new manufacturing plant (the
“New Manufacturing Plant”) on the Land as disclosed in the
Company’s announcements dated 24 April 2024 and 25 April 2024.
As further disclosed in the Company’s announcement dated 19
November 2024, the Group contracted to acquire machinery and
production equipment; and certain pipeline, instrument and electrical
works for the New Manufacturing Plant. Upon completion of the New
Manufacturing Plant, the Group believes that it would better serve
its customers by improving its costs competitiveness and freight
time advantages, and further solidify its core business. If necessary,
the Group will consider to further expand its existing manufacturing
facilities and implement any new manufacturing plants to satisfy its
prestige customers’ needs.

Cost control

The Group will continue to carefully review and extensively
investigate the current situation of costs and resources deployment.
In response to the uncertainties arising from both of the tariff and
the severe competition in the adhesive related market, the Group
will consider to strengthen its control over the operational costs
proactively and effectively in the short term.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEARRE DN

Research and development

The Group is always environmental-oriented and continuously
dedicated to developing high quality products to satisfy the market
needs; and closely monitors the future development direction of the
market to research and develop products continuously in order to
satisfy the needs of future development in the industry. In addition to
its own research and development team, the Group also cooperated
with some internationally well-known chemical corporations
(including those from Germany and Japan) to develop new products
and entered into technology cooperation agreements with several
sophisticated technology experts in the industry (including those
from countries and regions such as Japan, Taiwan and Hong Kong
Special Administrative Region (“Hong Kong”) of the PRC). Hopefully,
through the above measures, it will strengthen the competence
in research and development capabilities of the Group so as to
maintain its technological leading position in the industry.

Prospects

Short to medium term outlook: In view of the uncertainties arising
from both of the tariff and the severe competition in the adhesive
related market, it is difficult for the board (the “Board”) of directors
(the “Directors”) of the Company to predict the sales performance
of the Group in 2025.

Medium to long term outlook: As the global demand for footwear
is still growing continually, more stringent requirement from the
manufacturers for the quality of adhesives would gradually eliminate
industry players with less competitiveness and the demand for the
use of environmental water-based adhesive products by footwear
brands and manufacturers will still be growing, the effect of the
previous regional deployments of the Group has become prominent
in response to the market changes. The Group has been maintaining
partner relationship with its prestige customers for a number of
years. As such, the Board expects that the growth of the Group’s
sales in the medium to long term will remain stable. The Group
will continue to devote necessary resources to further increase its
market share if feasible.

Leveraging on the Group’s solid experience accumulated over the
years, its high quality products recognised by the market and its
competence in research and development capabilities, the Group
will continue to commit to its core business. The Group will also
consider to invest and develop its OEM business in a proactive
manner in order to broaden its revenue base.

Looking ahead, the Board will remain prudent about the prospects
of the Group’s core business in the long term. The Group will follow
a very cautious approach to ensure corporate sustainability in 2025.
In 2025, the Group will monitor its working capital management
closely. The Group will also closely and carefully monitor the latest
development of the footwear manufacturing industry and its core
business; and the latest development of the tariff and adhesive related
market and adjust its business strategies from time to time if required.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEIRR DN

DEBTS AND CHARGE ON ASSETS

As at 31 March 2025, the Group had interest-bearing
bank borrowings of HK$31,000,000 (30 September 2024:
HK$39,000,000). As at 31 March 2025, the Group’s banking
facilities were secured by (i) the Group’s restricted bank deposits of
approximately HK$21,461,000 (30 September 2024: approximately
HK$21,382,000); and (i) a corporate guarantee executed by the
Company.

In addition, one of the lease agreements was guaranteed by the
Company as at 31 March 2025.

The Group currently does not have any interest rate hedging policy
while the Group pays vigilant attention to and monitors interest rate
risks continuously and cautiously.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

The Group has normally funded the liquidity and capital requirements
primarily through net cash generated from its operating activities.

As at 31 March 2025, the Group had restricted bank deposits of
approximately HK$21,461,000 (30 September 2024: approximately
HK$21,382,000). As at 31 March 2025, the Group had interest-
bearing bank borrowings of HK$31,000,000 (30 September 2024:
HK$39,000,000) and lease liabilities of approximately HK$7,977,000
(30 September 2024: approximately HK$4,471,000). Therefore, as
at 31 March 2025, the gearing ratio (defined as the total of bank
borrowings and lease liabilities divided by total equity) of the Group
was approximately 6.6% (30 September 2024: approximately
7.4%). As at 31 March 2025, the current ratio of the Group was
approximately 2.8 (30 September 2024: approximately 2.9).

FOREIGN EXCHANGE EXPOSURE

The Group has certain exposure to foreign currency risks as (i) most
of the Group’s business transactions are denominated in United
States dollars; and (i) the Group’s assets and liabilities are principally
derived from our overseas operations and mainly denominated in
United States dollars, Renminbi and Vietnam Dong. The Group
expects that Hong Kong dollars will continue to be pegged to United
States dollars. As such, the Group expects that Hong Kong dollars
will not have material fluctuations against foreign currencies which
might materially affect the Group’s operations. For the six months
ended 31 March 2025, the Group did not employ any financial
instruments for hedging purpose. The Group monitors its foreign
currency exposure closely and will consider adopting hedging policy
should the need arise.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEARR DN

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS OR DISPOSALS

Save as disclosed elsewhere in this interim report, for the six months
ended 31 March 2025, the Group did not have any significant
investments, material acquisitions or disposals.

Save as disclosed elsewhere in this interim report, there was no
formal plan authorised by the Board for any significant investments,
material acquisitions or disposals as at 31 March 2025 and up to the
date of this interim report.

CAPITAL COMMITMENTS

As at 31 March 2025, the Group had capital commitments of
approximately HK$35,950,000 (30 September 2024: approximately
HK$51,347,000) in respect of acquisitions of property, plant and
equipment.

CONTINGENT LIABILITIES

As at 31 March 2025, the Group did not have any significant
contingent liabilities (30 September 2024: Nil).

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed elsewhere in this interim report, there have been
no other material events occurring after the reporting period and up
to the date of this interim report.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEIRR DN

EMPLOYEE AND REMUNERATION POLICY

As at 31 March 2025, the Group employed a total of 431 (30
September 2024: 423) employees. It is the policy of the Group to
provide a regular review on its employees’ pay levels, performance
bonus system and other fringe benefits (including social insurance
and training sponsorship) to ensure that the remuneration policy is
competitive within the relevant industry. For the six months ended
31 March 2025, the employee benefits expense (including the
Directors’ emoluments) amounted to approximately HK$61,208,000
(six months ended 31 March 2024: approximately HK$48,220,000).

The remuneration policy for the Directors is based on their
experience, level of responsibilities, lengths of services and general
market conditions and has been reviewed by the remuneration
committee of the Company. Any discretionary bonus and other merit
payments are linked to the financial results of the Group and the
individual performance of the Directors.

No share option scheme has been adopted by the Company since
22 July 2020.

INVESTMENTS OF THE GROUP

Except for investments in associates and financial assets at fair value
through other comprehensive income held by the Group, the Group
did not have any significant investments as at 31 March 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

PN -2\

TEEBREMEHN

INTERIM DIVIDEND

The Board has declared an interim dividend of HK5.1 cents (six
months ended 31 March 2024: HK3.6 cents) per ordinary share for
the six months ended 31 March 2025 to the shareholders of the
Company (the “Shareholders”) whose names appear on the register
of members of the Company on Tuesday, 17 June 2025. The interim
dividend will be payable to the Shareholders on Friday, 27 June
2025.

CORPORATE GOVERNANCE PRACTICES

Save as disclosed below, for the six months ended 31 March 2025,
the Company complied with the code provisions, where applicable,
as set out in Part 2 of the Corporate Governance Code (the “CG
Code”) contained in Appendix C1 to the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

In respect of code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separated and should
not be performed by the same individual for a balance of power
and authority. Mr. leong Un is the chairman of the Board and chief
executive officer of the Company. He is the founder of the Group
and the controlling Shareholder and has considerable experience
in the adhesive related industry. The Board considers that this
situation will not impair the balance of power and authority between
the Board and the management of the Company because the
balance of power and authority is governed by the operations of
the Board which comprises experienced and high caliber individuals
with demonstrated integrity. Furthermore, decisions of the Board
are made by way of majority votes. The Board believes that this
structure is conducive to a more precise and more promptly
response to the fast changing business environment and a more
efficient management and implementation of business process. The
Board also considers that vesting two roles in the same person
provides the Group with strong and consistent leadership in the
development and execution of the Group’s business strategies and
is beneficial to the Group.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules as its own code of
conduct for dealing in securities of the Company by the Directors.
All the existing Directors have confirmed, following specific enquiry
by the Company, their compliance with the required standard as set
out in the Model Code throughout the six months ended 31 March
2025.

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

For the six months ended 31 March 2025, neither the Company
nor any of its subsidiaries purchased, sold or redeemed any listed
securities of the Company.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERR

Hitt &R

DISCLOSURE OF INTERESTS

Interests and Short Positions of the Directors and
Chief Executive of the Company

As at 31 March 2025, the interests and short positions of the
Directors and chief executive of the Company in the ordinary shares
of the Company (the “Shares”), underlying Shares and debentures
of the Company and its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Cap. 571) (the
“SFQ”")), as recorded in the register required to be kept under section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code, were as follows:

(i) Long position in the Shares

Em KR
EERADAATHRABNERR AR

R-_E-_RF=A=+—H E=NARQA
TREREARB REEE LB (FERFE
#&Eﬁ%ﬁﬂ%%(%&Sﬁa) (BHERBERK
B 1) EXVE) AR F E@Ek ([RE])
MR & E %43%&%/,\*&})% FMRHE
& B 535216 58 A Z & FTHE M B sl M SR
Tﬂ? SFRIESITHNEARRR KRN
HEmMKBEWMT

(i) RERONEFER

Approximate

Number of the percentage of

Name of the Director Capacity Position Shares held shareholding

EEHE 54 B FREROBE #BMABERESHL

Mr. leong Un (Note) Interest in controlled corporation  Long 342,500,000 60.80%

s (M) ZEHEEER E=)

Mr. leong Un (Note) Beneficial owner Long 78,818,769 13.99%

B (M) EmlEAA )

Note: 342,500,000 Shares are held by All Reach Investments Limited ffsE: 342,500,000 % 15 A All Reach
(“All Reach”), the entire issued share capital of which is wholly and Investments Limited ([All Reach |)#
beneficially owned by Mr. leong Un. By virtue of the SFO, Mr. leong Un is ﬁ H2PERTRABGHTELZEE
deemed to be interested in 342,500,000 Shares held by All Reach. HER - RBEESRBEGO B ELE

AR BHAIl Reach# A #9342,500,000/%
A&t o i S e o
(i) Long position in the ordinary shares of associated (i) REEZIEZERNETR
corporation
Approximate
Number of percentage of

Name of shares in the shareholding in

associated Name of the associated the associated

corporation Director Capacity Position corporation corporation
RBEEBHN REEEBH

HELEER BESpHE 54 BA BROEE #SOSBREIHE

All Reach Mr. leong Un Beneficial owner Long 200 100%

All Reach Ep b ERnEEA S}

Save as disclosed above, as at 31 March 2025, none of B EXTEEN R E_RAF=H

the Directors and chief executive of the Company had
any interests or short positions in the Shares, underlying
Shares and debentures of the Company and its 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 required to be notified to the Company and the
Stock Exchange pursuant to the Model Code.

—t— B BMESEERAQRITHRE
BEARBI R EBE ZE (EERF
F R ERE GBI EXVED) B R% 15 - FBRE %
MEEBEFTPHEBEAREESNBAEEK
B 5352146 ;8 A X K FTIE M B2 MR
HBFZETRIENE AR F KR
FrEE A 2 SR B o
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRERRAEMESR

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
THE COMPANY

As at 31 March 2025, so far as was known to the Directors, the
interests and short positions of the following persons (other than the
section of “Interests and Short Positions of the Directors and Chief
Executive of the Company” as disclosed above) in the Shares and/or
underlying Shares as recorded in the register required to be kept by
the Company pursuant to section 336 of the SFO, or as otherwise
notified to the Company are set out below:

y

TERRNARAF Z#m

R-ZE-_RAF=A=+—H SEFHMA
BARABIREE S KB ERIIFEB6HAE
FezERMEE LT ARG R 2
BARNTHEAXICSTAE AR ANESR
MKRR (B EXTEERARAITHRAEED
MOk R | — BTSN FET

Approximate

Number of the percentage of

Name of the Shareholder Capacity Position Shares held shareholding

BERERB g4 Be FERMEE BABEREIL

All Reach (Note 1) Beneficial owner Long 342,500,000 60.80%

All Reach (HI#¥1) EREAA )

Ms. Chan Sut Kuan (“Mrs. leong”) Interest of spouse Long 421,318,769 74.79%
(Notes 1 and 2)

REZEZL ([HBAK])(HFFE1R2) Be B HE 2 58

Notes: B 5E

1. All Reach is directly, wholly and beneficially owned by Mr. leong Un. By virtue of 1. All ReachBH BT EHEEL AT A - IREE

the SFO, Mr. leong Un, an executive Director, is deemed to be interested in the
entire 342,500,000 Shares held by All Reach. The total interests beneficially held
by Mr. leong Un are 78,818,769 Shares. Mrs. leong is the spouse of Mr. leong
Un and is therefore deemed to be interested in a total of 421,318,769 Shares
which Mr. leong Un is interested in.

2. According to the laws of Macao Special Administrative Region of the PRC, the
regime of matrimonial property of Mr. leong Un and Mrs. leong is community.

Save as disclosed above, as at 31 March 2025, no person, other
than the Directors and chief executive of the Company, whose
interests are set out in the section “Interests and Short Positions
of the Directors and Chief Executive of the Company” above, had
registered an interest or short position in the Shares or underlying
Shares that was required to be recorded pursuant to section 336 of
the SFO.

Infinity Development Holdings Company Limited | £ &t % & 15 it 5 BR A A

F R HEFEED - 1T E 15 M kAR B RAI
ReachFf # & #8342,500,0000% f% {5 o A #E 25 ©
B CE B 515678,818, 769/ i (0 2 S 485 -
BAKXBGREENES  EEE BRIEH L
S HRB R A £421,318,7600% B (5 B

X o

fm

2. RIFHEDRPIRRITTEREED - HMEERB X

KB B AR E BB ) R SRR B EE R o
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERR

Hitt &R

CHANGES IN DIRECTORS’ INFORMATION

The changes in the Directors’ information since the disclosure made
in the 2024 annual report of the Company are set out below:

(i) Mr. Tong Hing Wah has ceased to be the independent non-
executive Director, the chairman of the audit committee of the
Company (the “Audit Committee”) and a member of each of
the remuneration committee and nomination committee of the
Company with effect from 14 February 2025; and

(i) Ms. Li Sin Man has been appointed as the chairlady of the
Audit Committee with effect from 14 February 2025.

Save for the information disclosed above, there is no other
information required to be disclosed pursuant to rule 13.51B(1) of
the Listing Rules.

REVIEW OF THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

The Audit Committee comprises three independent non-executive
Directors with written terms of reference in accordance with the
requirements of the Listing Rules, and reports to the Board. The
Audit Committee has reviewed and discussed with the Group’s
management the condensed consolidated financial statements
of the Group for the six months ended 31 March 2025. RSM
Hong Kong, the Company’s auditor, has reviewed the condensed
consolidated financial statements of the Group for the six months
ended 31 March 2025 in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants.

APPRECIATION

The Board would like to extend sincere gratitude to all patrons,
suppliers, business partners and the Shareholders for their support
and patience during the period. May we also salute to our managers
at all levels and dedicated staff of the Company for their invaluable
contributions and diligent efforts during the period.

On behalf of the Board

leong Un
Chairman

Hong Kong, 28 May 2025
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INDEPENDENT REVIEW REPORT

BYERARSE

RSM Hong Kong

29th Floor, Lee Garden Two
28 Yun Ping Road
Causeway Bay, Hong Kong

T+8522598 5123
F+8522598 7230

RSM

BERXGHTEHAR

BT
BFiE285%
R B —HA2918

Eh +8522598 5123
fEH +85225987230

rsm.global/hongkong/assurance

TO THE BOARD OF DIRECTORS OF
INFINITY DEVELOPMENT HOLDINGS COMPANY LIMITED
(Incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
16 to 40 which comprises the condensed consolidated statement of
financial position of the Company and its subsidiaries as at 31 March
2025 and the related condensed consolidated statement of profit
or loss, condensed consolidated statement of profit or loss and
other comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and selected explanatory
notes. The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (“HKAS 34”) issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA”). The directors are
responsible for the preparation and presentation of this interim
financial information in accordance with HKAS 34. Our responsibility
is to express a conclusion on this interim financial information based
on our review and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Infinity Development Holdings Company Limited | £ &t % & 15 it 5 BR A A
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INDEPENDENT REVIEW REPORT
BUBEHRS

SCOPE OF REVIEW

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

CONCLUSION

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

RSM Hong Kong
Certified Public Accountants
28 May 2025
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
BHEGFSERZR

For the six months ended 31 March 2025
Hze—_Z-_fAF=-—A=+—HI/"EA

Six months ended 31 March
BE=B=+—HLAMEA

2025 2024
—E-RF —E - F
Note HK$’000 HK$’000
M 5 FERT FHT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue g %= 5 409,306 332,498
Cost of goods sold 45 B AR (255,912) (207,580)
Gross profit EF 153,394 124,918
Other income H U A 5,331 6,087
Other gains and losses H s & B 18 5,881 896
Allowances for trade, bills and EH5RBER BKEER
other receivables ot & YR IE B (3,000) (5,000)
Selling and distribution costs SHE R SEA A (25,274) (22,622)
Administrative expenses THER (65,548) (53,005)
Profit from operations KEFEBER 70,784 51,274
Finance costs AR & B A (934) (1,357)
Share of (losses)/profits of associates ~ JE{GE:< A7) (E8) & F (150) 752
Profit before tax R Bt A R 69,700 50,669
Income tax expense PAS B 6 (13,091) (9,678)
Profit for the period attributable RATEE AEEHRER
to owners of the Company 7 56,609 40,991
Earnings per share BREAER
- Basic —ER 9(a) HK10.05 cents HK7.28 cents
10.053%& 1l 7.287% 1l
— Diluted —#E 9(b) Not applicable Not applicable

TER

8
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BHGcEaREMEZERE X

For the six months ended 31 March 2025
Hze—_Z-_fAF=-—A=+—HI/"EA

Six months ended 31 March
BE=B=+—HLAMEA

2025 2024
—E"HEF —ZEYF
HK$’000 HK$’000
FERT FHET
(Unaudited) (Unaudited)
(REER) (REeEZ)
Profit for the period g Fl 56,609 40,991
Other comprehensive income: Hih2mEKE:
Item that will not be reclassified to HTEEHHEE B
profit or loss: ZIHEE -
Fair value changes of equity instruments BEAFEFARMER
at fair value through other comprehensive W ([RAFEFTA
income (“FVTOCI") HthzmEkE) 2
BRATERFEEZ 279 97
Items that may be reclassified to AJBEEF D E B
profit or loss: Z EE -
Reclassification adjustment for amount REEEAFETA
transferred to profit or loss upon HEtp2mE K= 2 B
disposal of debt instruments at FVTOCI TEARMEEEES
LB BEIEHMER
S e - 83
Exchange differences on translating BREGINEBEEZ
foreign operations b+ ZEH (18,863) 123
(18,863) 206
Other comprehensive income HREMEEKRES:
for the period, net of tax HIBR B 18 (18,584) 303
Total comprehensive income EAREEAEMERA
for the period attributable THEWRZEEE
to owners of the Company 38,025 41,294
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CONDENSED CONSOI_IDATED STATEMENT OF ANANCIAL POSITION

RZZE_RF=A=+—H

At At
31 March 30 September
2025 2024
R-ZE_EHF R-E-H4E
=A=+-—H NLA=+8
Note HK$’000 HK$’000
MaE FET FAT
(Unaudited) (Audited)
(RBER) (&%)
Non-current assets ERBEE
Investment properties EYE 3,000 3,000
Property, plant and equipment LR T YL 10 79,563 84,300
Right-of-use assets FREEE 40,841 39,421
Intangible assets B EE 5,246 5,632
Investments in associates REEE RRINKE 9,121 9,271
Club debentures e EEH 1,080 1,080
Financial assets at FVTOCI BAFEFAELMZE RS
LEMEE 3,056 2,777
Deposits for acquisition of property, W 2 - 2R AR
plant and equipment Y WEE 55,600 30,876
Total non-current assets kRBEELLE 197,507 176,357
Current assets REEE
Inventories FE 74,942 71,459
Trade, bills and other receivables B oRWERER  BUEE R
E h JiE U5 kI8 11 204,191 218,323
Debt instruments at amortised cost R#HEK RS RNEH A 13,360 10,023
Restricted bank deposits TR AERITFER 21,461 21,382
Bank and cash balances IRIT MR 4 321,728 321,885
Total current assets REEEHAT 635,682 643,072
Current liabilities REBEE
Trade, bills and other payables BH5RNER BREER
E & A FRIE 12 157,324 152,023
Lease liabilities HEAE 2,867 1,739
Bank loans RITER 31,000 39,000
Current tax liabilities ENERTR IE B & 37,408 32,370
Total current liabilities mEAEARE 228,599 225,132
Net current assets RBEEZFE 407,083 417,940
Total assets less current liabilities RAEERABEGE 604,590 594,297
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BB & S B B AR &

At 31 March 2025
R-ZE-_RAF=A=+—H

At At
31 March 30 September
2025 2024
R-ZE_EHF RZZTE-MF
=A=+—H hA=+H
Note HK$’000 HK$’ 000
M aE FHT FET
(Unaudited) (Audited)
(RBER) (| Z)
Non-current liabilities ERBERS
Lease liabilities HEAEFE 5,110 2,732
Deferred tax liabilities RIEFRIBEAE 8,313 8,002
Total non-current liabilities kRBEBEEEE 13,423 10,734
Net assets EEFRE 591,167 583,563
Capital and reserves EARR#E
Share capital fig A 13 5,634 5,634
Reserves T 585,533 577,929
Total equity XA 591,167 583,563

Approved by the Board of Directors on 28 May 2025 and signed on ERZZE_RAFRA-+t N NAEEESI

its behalf by: WA TINEERERES:
Ip Chin Wing Ip Ka Lun
EREYE 25w
Executive Director Executive Director
HITER HITESE
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CONDENSED CONSOLDATED STATEMENT OF CHANGES IN EQUITY
BHGEEEETH X

For the six months ended 31 March 2025
HE-_Z-_RAF=A=+—H1~EA

Unaudited
FEER
Foreign Statutory  Financial
Capital currency surplus  assets at
Share Share redemption Special  translation Legal reserve FVTOClI  Retained
capital premium reserve reserve reserve reserve fund reserve profits Total
BAYE
AR
2EKE
EXERE HEESR EEBS ZEREE

Bx  BRHEE #E BAEE e AERE REE e REERN ast
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL TAL TR TERL TR TEL TET TAT TR TATL

At 1 October 2023 RZZ=Z=%tA-R 5,634 123,757 857 1,097 (35,246) 503 2,814 (996) 415,000 513,420

Total comprehensive income B2 ERFLE

for the period - - - - 128 - - 180 40,991 41,294
Dividends declared and paid ~ BEERREMKE

(note 8) (Firie) - - - - - - - - (23,097) (23,097)
Changes n equity for the period  HREXEH - - - - 123 - - 180 17,894 18,197
At 31 March 2024 RZZZEE=A=1+-H4 5,634 123,757 857 1,097 (35,129) 508 2,814 (816) 432,894 531,617
At 1 October 2024 WZE-mET+R-H 5,634 123,757 857 1,097 (22,917) 503 2,814 (215) 472,033 583,563

Total comprehensive income ~ HIR2ERFELE

for the period - - - - (18,863) - - 219 56,609 38,025
Dividends declared and paid ~~ EEEREMEE

(note 8) (We) - - - - - - - - (042)  (30,421)
Changes in equity for the period HiAIEXZE) - - - - (18,863) - - 279 26,188 7,604
At 31 March 2025 W-E-RF=A=t-H 5,634 123,757 857 1,097 (41,780) 503 2,814 64 498,221 591,167
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

= = N =
HRGFEHEERER
For the six months ended 31 March 2025
HE-_Z-_RAF=A=+—H1~EA

Six months ended 31 March
BE=ZA=+—HLAEA

2025 2024
—E-RE —EUF
HK$’000 HK$ 000
FHEx FHET
(Unaudited) (Unaudited)
(REER) (Ris=TZ)
NET CASH GENERATED FROM OPERATING && EEfISHEFHE
ACTIVITIES 72,217 57,628
Interest received from bank deposits SRITTERE WA B 3,066 5,179
Interest received from certificates of deposit FRE B WF B 411 226
Interest received from debt instruments BEAFEFARMEAREZ
at FVTOCI B TEE KT R - 35
Dividend received from equity instruments BEAFEFARMEAREZ
at FVTOCI BATAD KRS - 15
Purchases of property, plant and equipment BEWE WS REE (3,890) (8,636)
Deposits paid for acquisition of property, WY - #es R E R
plant and equipment TMES (23,191) -
Purchases of debt instruments at amortised BEIREHENATRY
cost EHITA (3,748) (1,806)
Redemption of debt instruments at amortised & [B1 4% # $4 5k K 51 BR H9
cost EHITA - 7,020
Decrease/(increase) in time deposits with “EANREER—FLA TR E
maturities of over three months but ZEHBTFZR L ()
less than one year 12,515 (4,333)
Increase in restricted bank deposits PR I R 1T 17 B h0 (79) (100)
Proceeds from disposal of debt instruments at HEIZAFEFAEMEE
FVTOCI Wz BT A ZFri5FIR - 1,520
NET CASH USED IN INVESTING ACTIVITIES REZEFTABREEHE (14,916) (880)
Inception of bank loans FIZRITER - 15,000
Repayment of bank loans BERITER (8,000) (38,000)
Principal elements of lease liabilities HEBEBENEASHBY (1,913) (1,718)
Dividends paid BRI E (30,421) (23,097)
Finance costs paid BT 8 & A A (830) (1,352)
NET CASH USED IN FINANCING METHMARSTEHE
ACTIVITIES (41,164) (49,167)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HHREGERERER

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

Six months ended 31 March
BE=ZA=+—HLAEA

2025 2024
—E-RE —E &
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(REERX) (REEEZ)
NET INCREASE IN CASH AND CASH ReRESEEYIEMTE
EQUIVALENTS 16,137 7,581
EFFECT OF FOREIGN EXCHANGE RATE IEERSENEE
CHANGES (3,779) 199
CASH AND CASH EQUIVALENTS AT HUBEERESEEY
BEGINNING OF PERIOD 306,581 331,380
CASH AND CASH EQUIVALENTS AT HAREEREASEEY
END OF PERIOD 318,939 339,160
ANALYSIS OF CASH AND CASH RERASEE/YIM
EQUIVALENTS
Bank and cash balances RITRIB % 321,728 358,505
Less: Time deposits with maturities of over B ZEANEER—FNUT
three months but less than one year BH 2 FEATFERR (2,789) (19,345)
318,939 339,160
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEIENSNE S

For the six months ended 31 March 2025
HEZ_Z-_RAF=A=+—H1E~EA

GENERAL INFORMATION

Infinity Development Holdings Company Limited (the
“Company”) was incorporated in the Cayman Islands with
limited liability. The address of its registered office is P.O.
Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay
Road, Grand Cayman, KY1-1205, the Cayman Islands. The
addresses of its principal places of business in Hong Kong
Special Administrative Region (‘Hong Kong”) and Macao
Special Administrative Region (“Macau”) of the People’s
Republic of China (the “PRC”) are Units 2201-2202, 22/F,,
Alliance Building, 133 Connaught Road Central, Hong Kong
and Rua de Pequim No. 202A-246, Macau Finance Centre,
16 Andar A-D, Macau, respectively. The Company’s shares
are listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

The Company is an investment holding company. The
Company and its subsidiaries (collectively the “Group”) are
principally engaged in manufacturing and selling of adhesives,
primers, hardeners and vulcanised shoes adhesive related
products used by the footwear manufacturers.

BASIS OF PREPARATION

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”) and
the applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange.

These condensed consolidated financial statements should
be read in conjunction with the annual consolidated financial
statements for the year ended 30 September 2024. The
accounting policies (including the significant judgements made
by management in applying the Group’s accounting policies
and the key sources of estimation uncertainty) and methods
of computation used in the preparation of these condensed
consolidated financial statements are consistent with those
used in the annual consolidated financial statements for the
year ended 30 September 2024.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

3. ADOPTION OF NEW AND REVISED HKFRS 3. FMH I LSBT E BB

ACCOUNTING STANDARDS s 22 Al 5t 22 A
(a) New and amended standards adopted by the (a) REEBXEMZ2HITIRLE
Group T 2E B

The Group has applied the following amendments for the
first time from 1 October 2024:

° Classification of Liabilities as Current or Non-
current and Non-current Liabilities with Covenants
- Amendments to HKAS 1;

° Presentation of Financial Statements -
Classification by the Borrower of a Term Loan that
Contains a Repayment on Demand Clause — HK
Interpretation 5 (Revised);

° Lease Liability in a Sale and Leaseback -
Amendments to HKFRS 16; and

° Supplier Finance Arrangements — Amendments to
HKAS 7 and HKFRS 7.

As a result of the adoption of the amendments to HKAS
1, the Group changed its accounting policy for the
classification of borrowings as below:

“Borrowings are classified as current liabilities unless at
the end of the reporting period, the Group has a right
to defer settlement of the liability for at least 12 months
after the reporting period.”

This new policy did not result in a change in the
classification of the Group’s borrowings. The Group
did not make retrospective adjustments as a result of
adopting the amendments to HKAS 1.

Except for those mentioned above, the Group did not
change its accounting policies or make retrospective
adjustments as a result of adopting other amended
standards or revised interpretation.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BE S

Bt 7% SRR MY 5E

For the six months ended 31 March 2025
HE-_Z_RAF=A=+—RH1E<MEA

3. ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS (Continued)

(b)

Impact of new and amended standards
issued but not yet adopted by the Group

In September 2023, the HKICPA amended HKAS
21 to help entities to determine whether a currency
is exchangeable into another currency, and which
spot exchange rate to use when it is not. These new
requirements will apply for annual reporting periods
beginning on or after 1 October 2025. The management
does not expect the amendment to have a material
impact on the consolidated financial statements.

In July 2024, the HKICPA issued HKFRS 18 which is
effective for annual reporting periods beginning on or
after 1 October 2027, with early application permitted.
HKFRS 18 introduces significant changes to the
presentation of financial statements, with a focus on
information about financial performance present in the
statement of profit or loss, which will affect how the
Group present and disclose financial performance in
the financial statements. The key changes introduced in
HKFRS 18 relate to (i) the structure of the statement of
profit or loss; (ii) required disclosures for management-
defined performance measures (which are referred
to alternative or non-generally accepted accounting
principles performance measures); and (iii) enhanced
requirements for aggregation and disaggregation of
information. The management is currently assessing the
impact of applying HKFRS 18 on the presentation and
the disclosures of the consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

FAIR VALUE MEASUREMENTS

The carrying amounts of the Group’s financial assets and
financial liabilities as reflected in the condensed consolidated
statement of financial position approximate their respective fair
values.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
following disclosures of fair value measurements use a fair
value hierarchy that categorises into three levels the inputs to
valuation techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active markets
for identical assets or liabilities that the
Group can access at the measurement
date.

Level 2 inputs: inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly or indirectly.

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

The Group’s policy is to recognise transfers into and transfers
out of any of the three levels as of the date of the event or
change in circumstances that caused the transfer.

The following table shows the carrying amounts and fair
value of financial assets, including their levels in the fair value
hierarchy. It does not include fair value information for financial
assets not measured at fair value if the carrying amount is a
reasonable approximation of fair value.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

4. FAIR VALUE MEASUREMENTS (Continued) 4. NFE=(8)

(a) Disclosures of level in fair value hierarchy at (a) R=ZB-_HEFE=ZRA=Z+—
31 March 2025: BZAFEEBRESE:

Fair value measurements using

RAUNTSHNAFETE

Description Level 1 Level 2 Level 3 Total
it E—BR EZER E=ZER HEt
HK$’000 HK$’000 HK$’000 HK$’000
THERT THERT THERT THERT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (RREXK) (REER) (REER)
Recurring fair value REMNFETE:
measurements:
Financial assets at BEAVEFAEMEZE
FVTOCI hHzemERE
Listed equity securities FRAES 3,056 - - 3,056
Investment properties REWME
Office units - the PRC MAEEL—F - - 3,000 3,000
Total fast 3,056 - 3,000 6,056

R-ZE-_NFHRLA=+AH
ZAFEEBERTE:

Disclosures of level in fair value hierarchy at
30 September 2024:

Fair value measurements using

RANT280RTETE

Description Level 1 Level 2 Level 3 Total
i E—ER FE-ER E=ER st
HK$’000 HK$'000 HK$’000 HK$'000
TET TET FET TET
(Audited) (Audited) (Audited) (Audited)
(&%) (&E%) (&E%) (&%)
Recurring fair value REHEATETR:
measurements:
Financial assets at BEALEFARMEZE
FVTOCI hHzeMEE
Listed equity securities ETBRAES 2,777 - - 2,777
Investment properties REWME
Office units — the PRC WAEEM—F - - 3,000 3,000
Total et 2,777 - 3,000 5,777
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE-_Z_RAF=A=+—RH1E<MEA

4.  FAIR VALUE MEASUREMENTS (Continued) 4.

(b) Reconciliation of assets measured at fair
value based on level 3:

Description

SFTEQ+E(/\/\>
(b) REF=FEREL2FE
EZQE%EE-

Investment properties

it BREME
At At
31 March 30 September
2025 2024
R-ZZE-HF il vis ==
=A=+-—H hALB=+8
HK$’000 HK$’000
FTHEx FHET
(Unaudited) (Audited)
(REER) (&%)
At beginning of period/year HHLF ) 3,000 3,800
Total losses recognised in RIE=ERNEEEEY
profit or loss ™ - (800)
At end of period/year RHYE R 3,000 3,000
® Include losses for assets held BIEmE R
at end of reporting period B EREE - (800)

The total losses recognised in profit or loss including REZERNEELE (BE®
those for assets held at end of reporting period are iﬁﬂﬂﬁﬁﬁ%ﬁ?ﬂﬁﬁiﬂé)ﬂﬁ"?ﬁ
presented in changes in fair value of investment A BEaRNREDMELF
properties in the condensed consolidated statement of BEEAF TR

profit or loss.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

4. FAIR VALUE MEASUREMENTS (Continued) 4. RYEEFE(E)
(c) Disclosure of valuation process used by the (c) R=ZE-_HF=ZA=+—
Group and valuation techniques and inputs BAEEFMEANGER
used in fair value measurements at 31 March FRAFEFEMFEADN

2025:

The Group’s chief financial officer is responsible for
the fair value measurements of assets and liabilities
required for financial reporting purposes, including level
3 fair value measurements. The chief financial officer
reports directly to the Board (the “Board”) of Directors
(the “Directors”) for these fair value measurements.
Discussions of valuation processes and results are held
between the chief financial officer and the Board at least
twice a year.

For level 3 fair value measurements, the Group will
normally engage external valuation experts with the
recognised professional qualifications and recent
experience to perform the valuations.

Key unobservable inputs used in level 3 fair value
measurements are mainly:

- Time difference (estimated based on valuation
experts’ in-house database)

- Size difference (estimated based on actual data)

- Market quote adjustment factor (estimated based
on valuation experts’ in-house database)

- Market yield (estimated based on valuation experts’
in-house database)

- Floor level difference (estimated based on valuation
experts’ in-house database)

- Location difference (estimated based on valuation
experts’ in-house database)

%'

HERMTREZEZ2RHE:
AEBNEREVEEAERY
BHREETHENEERARE
MAFEAE(BEEZERAR
FEFME) BRVEERLE
AFEAEEERES ([EE))
e([BEEg ) ER -8R
FHEZESE Ezyﬁmﬂﬁ
HERF M

RE—REBRAFEFEmMS =~
CERYREFABERTRE
BERRAIPEBNINEGHE
BERETHE

E-BRATEHEFEAN
FTERAMESHIER:

- KHRAEZER(ERXRMEEZR
N ESBURE Z fA5T)

- RKNEER(ERERHE
PACELD)

- TWEBREFAERAR(ER
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- WHEKaEX(ERFHESR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

4. FAIR VALUE MEASUREMENTS (Continued) 4. DNFE=(8)

(c) Disclosure of valuation process used by the (c) RZEBE-_HFE=ZA=+—
Group and valuation techniques and inputs HAEBEFRERANGHER
used in fair value measurements at 31 March FRAFEFEREAN
2025: (Continued) EENTRSEZHEE:

(#&)
Level 3 fair value measurements E=EEBHRLATEFE
Fair value
A¥HE
Effect on
fair value for At At
Valuation Unobservable increase of 31 March 30 September
Description technique inputs Range inputs 2025 2024
288EnY R=BZEF RIT-QMF
i RERR FTARESH g8 ATEMNYE =A=t-AH NA=TH
HK$'000 HK$'000
TiER TR
(Unaudited) (Audited)
(REEHK) (&E7)
Office units located Income Time difference Six months ended 31 March 2025: -0.2% t0 0.7%  Increase 3,000 3,000
in the PRC approach (Year ended 30 September 2024: -0.6% to 0%)
IR FESHAE Uk RHZZ HEZZ-RE=A=T+-BIEAEA -02%Z07% 0
Bfy (BZE-Z-_MFARZTHLEE: -06%%20%)
Size difference Six months ended 31 March 2025: -7.1% to -4.4%  Increase
(Year ended 30 September 2024: -7.1% to -5.6%)
NNER BE-Z-RF-A=+-RLERER: 71%E-44% 0
(HEZZZMFAAZTALFE: -71%Z-5.6%)
Market quote Six months ended 31 March 2025: -20%  Increase
adjustment factor (Year ended 30 September 2024 -20%)
THRERRRR HE-Z-AF=A=1+-HI~AA:-20% &
(BEZE-RENA=THLEFR:-20%)
Market yield Six months ended 31 March 2025: 5.5% t0 6.4%  Decrease
(Year ended 30 September 2024: 5.1% to 5.9%)
R EE BEZZ-RAE=A=T-BLE~EA 55%%64%
(HEZB-MEAA=THILEE:5.1%%59%)
Floor level Six months ended 31 March 2025: -3% to 3%  Increase
difference (Year ended 30 September 2024: -3% to 3%)
BEZZ BE-T-REZAZT—HIEAER: -3%23% £
(BE-Z-WFNA=THILFE: -3%Z3%)
Location difference Six months ended 31 March 2025: -3% to 0% Increase
(Year ended 30 September 2024: 0%)
EER HEZS-RFZA=+-RIL~EA:-3%20%

(HEZZ-REAAZTHLFE 0%)

During the six months ended 31 March 2025 and
the year ended 30 September 2024, there were no
significant changes in the valuation techniques used.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

5. REVENUE AND SEGMENT INFORMATION

Operating segment information

The Group has only one operating and reportable segment.
Management determines the operating segment based on the
information reported to the Group’s chief operating decision
makers (“CODMSs”) (i.e. the executive Directors). The CODMs
assess the operating performance and allocate the resources
of the Group as a whole as the Group is principally engaged
in manufacturing and selling of adhesives, primers, hardeners
and vulcanised shoes adhesive related products used by the

footwear manufacturers.

No analysis of segment assets and liabilities is presented
because the CODMs do not base on such analysis for
resource allocation and performance assessment.

5.

W ooy 2B &

s BER
AEEEA G E R RE -
EREREAAEEEELEREE
([XBEEREE]) (NHTEF)
BEMARNEEGES BN AL
B3 B S I 0 8 L R 42
BB A - BRI REAL R L
HEENER TBLEREERA
SEERARETHEELEZERIR
AR

REINDHEERABOTEHRNE
BEERRELIFERMEOITETT
BIRD BN BT -

Six months ended 31 March
BE=A=+—HLAKHEA

Revenue from contracts with
customers within the scope
of HKFRS 15

Disaggregated by major products or
service lines
— Sales of goods

| SE165% & E A
REEFEHNNKE

S RBBIEE A

2025 2024
—EZRHE —EN4F
HK$’000 HK$’ 000
THET THET
(Unaudited) (Unaudited)
(REEZ) (REEZ)
409,306 332,498
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE-_Z_RAF=A=+—RH1E<MEA

5. REVENUE AND SEGMENT INFORMATION
(Continued)

Operating segment information (Continued)
The Group derives revenue from the transfer of goods at a
point in time in the following geographical locations:

BE S BEH (M)
BT 31 i 3 I8 45 - A o 75 3K 11 5
B4 493 5 5 o AR Mt

Six months ended 31 March
BE=RA=+—HLXMEA

2025 2024

—E-RE —EZNF

HK$’000 HK$’000

THEx FHET

(Unaudited) (Unaudited)

(REER) (RiEEZ)

The PRC hE 50,837 50,011
The Socialist Republic of Vietnam WA EE & A

(“Vietnam”) ([#m]) 235,347 202,594

The Republic of Indonesia N el

(“Indonesia”) ([enfel) 65,204 42 540

The People’s Republic of Bangladesh R A R A1 E 54,239 37,353

The Republic of India (“India”) ENEHFE ([ENEE]) 3,679 -

409,306 332,498

An analysis of the Group’s non-current assets (excluding
financial assets at FVTOCI) by their geographical locations is

B IR R 3

ZAREEFERBEE

(TEERAFEFARMEE RS

as follows: ZEBMEE)STMOT
At At
31 March 30 September
2025 2024
R-ZE-HF RZEZMF
=A=+-—H hA=+H
HK$’000 HK$’ 000
FET FHET
(Unaudited) (Audited)
(REEER) (#e5=z)
The PRC B 31,254 33,624
Macau YT 13,736 8,178
Vietnam =) 53,045 55,134
Indonesia HIE 94,562 74,309
Others H 1,854 2,335
194,451 173,580
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

6. INCOME TAX EXPENSE 6. FTIEFiFAX

Six months ended 31 March
BE=A=1+—HLAEA

2025 2024
—E_-_RHEF —EFE
HK$’000 HK$’000
FTHEx FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current tax BV EA7 18
Provision for the period 7 A ) B A
- PRC Enterprise Income Tax —H B EFEH
(“PRC EIT) ([hELEmMBH]) 785 190
— Macau Complementary Tax — B BHETHR 7,998 6,096
— Vietnam Enterprise Income Tax —BEEMEM
(“Vietnam EIT") ([HrEdxmEHR]) 3,430 1,278
— Indonesia Corporate Income —HIE R A5
Tax (“Indonesia CIT") ([ENERARMBHR]) 3,083 1,224
15,296 8,788
Over-provision in prior period BEHMEREREE
- Macau Complementary Tax — B SHET M (2,168) (226)
- Vietnam EIT — B EMET (348) (354)
(2,516) (580)
12,780 8,208
Deferred tax IRIER IR 311 1,470
13,091 9,678
PRC EIT, Macau Complementary Tax, Vietnam EIT, Indonesia REMEMSEH ORFMEGEEZE
CIT, Singapore Corporate Income Tax (“Singapore CIT”), India MECXAER BEQRMEH-
Corporate Income Tax (“India CIT”) and Taiwan Corporate AR AER ([FmEAAFRE
Income Tax (“Taiwan CIT”) are calculated at the applicable Bl HERARAMESHM ([NEATFR
rates in accordance with the relevant laws and regulations in BRI E/ERRMERH ([AEBAF
the respective jurisdictions. R ERSAEEENEREZER

ERABRARKRTE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE—_Z-_AF=-A=+—HI1E~MEA

#

INCOME TAX EXPENSE (Continued)

Except for the concessionary PRC EIT rate applicable to a
subsidiary of the Company in the PRC as described below,
other subsidiaries of the Company in the PRC are subject
to PRC EIT at a rate of 25% (six months ended 31 March
2024: 25%) during the six months ended 31 March 2025. No
provision for PRC EIT has been made as other subsidiaries of
the Company in the PRC have no assessable profits during
the six months ended 31 March 2025 and 2024.

Pursuant to the relevant laws and regulations in the PRC,
Zhuhai Centresin Chemical Product Company Limited*
(“Zhuhai Centresin”), a subsidiary of the Company in the
PRC, is recognised as a High and New Technology Enterprise
by the relevant PRC government authorities and Zhuhai
Centresin was therefore entitled to enjoy a concessionary PRC
EIT rate of 15% (six months ended 31 March 2024: 15%)
during the six months ended 31 March 2025. Provision of PRC
EIT of Zhuhai Centresin for the six months ended 31 March
2024 was based on the assessable profits for the period less
tax losses brought forward.

Pursuant to the relevant laws and regulations in Macau, entities
are divided into Group A (“Group A”) and Group B (“Group
B”) taxpayers. Group A taxpayers are companies that have
maintained proper accounting books and records, with capital
of Macanese Pataca (“MOP”) 1,000,000 and above or average
assessed annual taxable profits in the past 3 years of more
than MOP1,000,000. Group B taxpayers are those who do
not meet the criteria mentioned above. Group A taxpayers are
assessed based on their actual taxable profits and Group B
taxpayers are assessed based on deemed profits ascertained
by the Macau Finance Bureau. The Group has Group A
taxpayers and Group B taxpayers. Macau Complementary Tax
for Group A taxpayers and Group B taxpayers is calculated
at a rate of 12% (six months ended 31 March 2024: 12%) on
the actual taxable profits above MOP600,000 and 12% (six
months ended 31 March 2024: 12%) on the deemed profits
above MOP600,000 during the six months ended 31 March
2025, respectively.

The official name of this entity is in Chinese. The English translation is for
identification purpose only. For the official name of this entity in Chinese, please
refer to the Chinese version of this interim report.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BE S

Bt 7% SRR MY 5E

For the six months ended 31 March 2025

HE

TR CRE=RA=+—HIEXEHA

INCOME TAX EXPENSE (Continued)

Pursuant to the relevant laws and regulations in Vietnam,
subsidiaries of the Company in Vietnam are subject to Vietnam
EIT at 20% (six months ended 31 March 2024: 20%) during
the six months ended 31 March 2025.

Pursuant to the relevant laws and regulations in Indonesia,
subsidiaries of the Company in Indonesia are subject to
Indonesia CIT at 22% (six months ended 31 March 2024: 22%)
during the six months ended 31 March 2025.

Pursuant to the relevant laws and regulations in the Republic
of Singapore (“Singapore”), Zhong Bu Development Singapore
Pte. Ltd. (“Zhong Bu Singapore”), a subsidiary of the
Company in Singapore, is subject to Singapore CIT at 17% (six
months ended 31 March 2024: 17%) during the six months
ended 31 March 2025. No provision for Singapore CIT has
been made as Zhong Bu Singapore has no assessable profits
during the six months ended 31 March 2025 and 2024.

Pursuant to the relevant laws and regulations in India, Zhong
Bu Development India Private Ltd. (“Zhong Bu India”), a
subsidiary of the Company in India, is subject to India CIT
at 25% during the six months ended 31 March 2025. No
provision for India CIT has been made as Zhong Bu India has
no assessable profits during the six months ended 31 March
2025.

Pursuant to the relevant laws and regulations in Taiwan, Zhong
Bu Development Taiwan Co., Ltd. (“Zhong Bu Taiwan”), a
subsidiary of the Company in Taiwan, is subject to Taiwan CIT
at 20% on the assessable profits above New Taiwan Dollar
120,000 during the six months ended 31 March 2025. No
provision for Taiwan CIT has been made as Zhong Bu Taiwan
has no assessable profits during the six months ended 31
March 2025.

No provision for Hong Kong Profits Tax has been made as
the Group’s income neither arises in nor is derived from Hong
Kong during the six months ended 31 March 2025 and 2024.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BHARE W RERM T

For the six months ended 31 March 2025
HE-_Z_RAF=A=+—RH1E<MEA

7. PROFIT FOR THE PERIOD 7. BRI
The Group’s profit for the period is stated after charging the REFBRBEANEHNBIATNIEB % H
following: 3

Six months ended 31 March
BE=A=1+—HLLAEA

2025 2024
—E-RHE —ZT-mF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEER) (RigEZ)
Allowances for trade, bills and BZREUBESR BREEREM
other receivables JFE L TR T8 B A 3,000 5,000
Allowances for inventories GFERE (B AHBEEREN)
(included in cost of goods sold) 7,695 7,786
Depreciation e
— property, plant and equipment —WEE R NEE 5,630 5,804
- right-of-use assets —[PRAEEE 1,535 1,826
Written off of property, plant and ER TN Lk
equipment 366 -
Loss on disposal of debt instruments H & #& A FE A M2 @Kk
at FVTOCI ZEHBIAZER - 40
8. DIVIDENDS 8. K&

Six months ended 31 March
BE=RA=+—HLAKMEA

2025 2024
—E-hHHF —ToMF
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (RIEEZ)
Final dividend for the year ended BEHERENEEZE T _MF
30 September 2024 approved NA=ZTHIEFEZRAKRE
and paid - HK5.4 cents (year — R E BS54 (FE
ended 30 September 2023: TR =FNA=ZFTHLEFE:
HK3.3 cents approved and paid) B ERE 8.3 )
per ordinary share 30,421 18,590
Special dividend for the year ended HZE_T_NFHLA=+H
30 September 2024 — HK$NIl i%ﬁZ%%% —5&
(year ended 30 September 2023: e (Eki— T-_=F
HKO.8 cents approved and paid) )‘IH _Jr BIEFE:BH#ER
per ordinary share 2 1540.87 1) - 4,507
30,421 23,097
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

8. DIVIDENDS (Continued) 8.

At the Board meeting held on 28 May 2025, the Board
declared an interim dividend of HK5.1 cents (six months ended
31 March 2024: HK8.6 cents) per ordinary share totalling
approximately HK$28,731,000 (six months ended 31 March
2024: HK$20,281,000) for the six months ended 31 March
2025.

9. EARNINGS PER SHARE 9.

(a) Basic earnings per share
The calculation of basic earnings per share is based on

e (8)
R-TE_AFFA-_+N\BE ﬁz
EExgegt EEgSREE
—ﬂi A=+— E|¢/—\1HZEP,HH
FEEREBEBRSABW(BHEZEF
_E¢ A=+—HIE<X{@A:3.6
BAl) A £ 4928,731,0008 ¢ (B &=
;7;m¢ AZ+—RAL<@EA:
20,281,000/ 7T ) °

BRAN
(a) BREXEF
S0 E A B TR Ty R 4t

the following: &
Six months ended 31 March
BE=A=+—HLAEA
2025 2024
—EC-RF —TmMF
HK$’000 HK$’ 000
FHET FHET
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Earnings ZF
Profit for the purpose of calculating 5+ & &k E K EF| 2% F
basic earnings per share 56,609 40,991

Six months ended 31 March
BE=A=+—HLAKHEA

2025 2024
—E-RE S~ 1t ==
’000 000
TR T
Number of shares BHEE
Weighted average number of FTEEREREFRN
ordinary shares for the purpose I 3B AR N 19 B
of calculating basic earnings
per share 563,351 563,351

(b) Diluted earnings per share
No diluted earnings per share is presented as the
Company did not have any dilutive potential ordinary
shares during the six months ended 31 March 2025 and
2024.

(b) BERBEREF
HRARBBE_ZT_AFR
“TEoME=ZA=+t—B1LRX
& B b 48 4 {7] & 4 HF R A -
BT EZ)|SFRETRF -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 31 March 2025, the Group
recognised additions of property, plant and equipment of
approximately HK$3,890,000 (six months ended 31 March
2024: HK$18,207,000).

11. TRADE, BILLS AND OTHER RECEIVABLES

The ageing analysis of trade and bills receivables, based on
the invoice date, and net of allowances, is as follows:

10. W5 - WS N ERE
HE_Z_-_RAF=-A=+—HI~E
A REBRERANEWZE S NE
#93,890,000/8 L (B2 T - MF =
A=+—H81/<f#l A :18,207,000/%

7T) o
11. BES5RWERR - FEIWEE X
H 4th JiE g sk 18

UTREZRYTRR R ERRELRE
ZEH (LHEREE) ZREK D

At At

31 March 30 September

2025 2024

R=-ZE-HF MR_T_MF

=A=+-—H NA=+AH

HK$’000 HK$’ 000

FET FET

(Unaudited) (Audited)

(REER) (fe2&%)

0 to 90 days 0&90H 154,793 186,455
91 to 180 days 912180H 33,426 22,438
181 to 365 days 181£365H 1,868 1,192
190,087 210,085

12. TRADE, BILLS AND OTHER PAYABLES

The ageing analysis of trade and bills payables, based on the
date of receipt of goods, is as follows:

BORMNER BNRER
H A & 1~ IR

DT B E 5 I AR 3R BB 1 R IR
B B2 R AT -

12.

At At

31 March 30 September

2025 2024

R=ZZZHHF MZTE_HF

=A=+—H HNA="+H

HK$’000 HK$’000

FET FET

(Unaudited) (Audited)

(RBER) (&%)

0 to 90 days 0&90H 43,710 55,516
Over 91 days 91BN £ 300 26
44,010 55,542
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRAKRE M BRRMEE

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

13. SHARE CAPITAL 13. &4
Number of
shares Amount
RH#E X
HK$'000
TER
Ordinary shares of HK$0.01 each FREE.01E T T A
Authorised: EE
At 1 October 2023, RZE2Z=%+H—-H"
30 September 2024, ZEZMENA=TH
1 October 2024 and “TRFETA-BR
31 March 2025 —E-RFE=A=1+—H 5,000,000,000 50,000
Issued and fully paid: BETRAE:
At 1 October 2023 (unaudited), RZBZ=5+A-H(REEZ) -
30 September 2024 (audited), “E-MEAR=TE (BREH)
1 October 2024 (unaudited) and ZEIEFETA-B(REER) R
31 March 2025 (unaudited) “E-RFZAZ+ R (REER) 563,351,076 5,634

14. CAPITAL COMMITMENTS

Capital commitments contracted for at the end of the reporting

period but not yet incurred and provided for are as follow:

14, & NFEHE
RIS RO T HE SR EE RS

Property, plant and equipment

ERY: S

BEREENT :
At At
31 March 30 September
2025 2024
R-ZEBEZHF RZZEZHF
=A=+-—H nA=+8
HK$’000 HK$’000
FET FHET
(Unaudited) (Audited)
(REEER) (feEZ)
35,950 51,347
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR E M BRRMEE

For the six months ended 31 March 2025
HE_Z-_AF=-HA=+—HIEA

15. RELATED PARTY TRANSACTIONS

The details of remuneration of key management personnel of
the Group, including the Directors' emoluments during the

period, were as follows:

15. BEAFR S

RAHRE REE X ZEE A B
(BREFHE)FBOT:

Six months ended 31 March
BE=A=+—HILAKEA

2025 2024
—E_FEEF —EF
HK$’000 HK$’000
FET FAET
(Unaudited) (Unaudited)
(RBER) (REEZ)
Directors’ emoluments EEZME

Fee, salaries and other benefits we HehEMET 6,767 9,952
Retirement benefit scheme contributions RRRE FIFHEI 3R 408 408
7,175 10,360

Remuneration of key management FTEEHEASEHFMH

personnel

Salaries and other benefits Fe hEMEF 1,902 2,944
Retirement benefit scheme contributions ROR R A B 3R 65 76
1,967 3,020
9,142 13,380

16. CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities as
at 31 March 2025 (30 September 2024: HK$NIil).

17. APPROVAL OF CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

The condensed consolidated financial statements were
approved and authorised for issue by the Board on 28 May

2025.
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16. KA BE

R-_E-_RAF=A=+—"H8 &x&E&
WELAMNERKABE (ZE_NF
NA=+H: T8 -

17. xRS S BB RK

BRREMBERREN T _HFH
AZTN\BEEESHEL T -
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