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ABOUT TOP FORM

Top Form International Limited (the “Company”)
is a full-service design and supply chain partner
to global brands and retailers of intimate apparel
listed on the Main Board of the Stock Exchange
of Hong Kong Limited (the “Stock Exchange”)
(Stock Code: 333). The Company and its
principal subsidiaries (collectively “Top Form” or
the “Group”) employs over 6,000 employees
across China, Thailand, Indonesia and Sri Lanka,
with our headquarters in Hong Kong. We provide
end-to-end service, from material sourcing to
finished garments, and our product category
ranges from intimate apparel to functional sports
bras.
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To be a leading international apparel partner,
from ideation to delivery, driven by innovation
and insights, and built upon sustainable
forward-thinking operations.

MISSION

We strive to make a lasting positive impact
through our choices and actions, our
relationships and the quality work we do.
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FINANCIAL HIGHLIGHTS HMBEE

The financial figures are presented in Hong Kong  Bf 7 # = bA & 7T 51| 3R ©
dollars.

Six months ended 31 December

BE+-A=t-HIL~HEA

2023
—E-C=E
(unaudited)
(REER)
$000
Tr
Revenue TN 513,747 471,912 41,835
Gross profit E7 110,520 88,972 21,548
Gross profit margin (%) EFE(%) 21.5% 18.9% 2.6 points
26[EBHE
Loss for the period HNER (9,534) (17,705) 8,171
Loss per share (HK cents) SREE (B
- Basic and diluted -EAREE (4.31) (7.92)
At At
31 December 30 June
2023
R=B==%
+=HA=t+-H
(unaudited)
(REER)
$000
T
Total equity EREHE 412,953 419,822 (6,869)
Total debt (note 2) BB (Wita) 119,031 123,804 (4,773)
Cash and cash equivalents ~ BH&KBEEHEER 98,733 112,130 (13,397
Gearing ratio (%) (note b) BEB G E%) (0.7) points
(Hizto) 28.8% 205%  (ONEESH
Net assets per share SREEFE(ET)
(HK dollars) (note c) (Hizte) 1.37 1.39
Notes: Mat
a. Total debt represents total interest-bearing bank a. WEEIEET R RITE e -
borrowings.
b. Gearing ratio represents total interest-bearing bank b. ‘

| B LE R AR R B R AT B AR IR A

borrowings divided by total equity.

c. Net assets per share represents total equity divided c. GREEFHEEERLBER ARG F
by the total number of shares in issue as at the end KB BEITROHAH -
of period/year.
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MANAGEMENT DISCUSSION AND
ANALYSIS

The board of directors (the “Board”) of Top Form
International Limited (the “Company”) is pleased
to present the unaudited consolidated interim
results of the Company and its subsidiaries
(collectively “Top Form” or the “Group”) for the
six months ended 31 December 2023 (the
“Period”).

BUSINESS REVIEW

Looking ahead to 2024, Top Form
acknowledges the persistently uncertain macro
environment. While the likelihood of a soft
landing has increased, caution prevails due to
potential volatility in the United States (the
“U.S.”) economy. Signs of a downward trajectory
in inflation and expected interest rate cuts
provide some optimism. Though the probability
of a U.S. recession has diminished, geopolitical
tensions remain a risk.

During the Period, the Group’s revenue rose by
8.9% to HK$513.7 million, driven by increased
demand from major customers. Last year’s
impact from U.S. major customer inventory gluts
and sluggish consumer demand has diminished.
The Group’s net loss for the Period narrowed to
HK$9.5 million, proving our efforts in adapting to
market conditions and driving operational
efficiency.

During the Period, in monetary terms, 73% of
sales were to the U.S. market, 15% to the
Europe and 12% to the rest of the world. From
the supply side, our overseas manufacturing
facilities in Asia accounted for 60% of the global
production output whilst China accounted for
the remaining 40% during the Period.

= = o o = = = o=,

~

-

EEENWR DT

ERIBBEERAR([ARR] 2E
22 ((EF2)MAEMAARRE
MEAR (Rl EEN [ A~EE])
HE-_T-_=F+ZA=+—HLAN
BA (TN 2 REEzEaPEE

EBOIE

RE-_Z_NF ZENBEHZER
iﬁTﬁEElﬁEii‘ﬁE HAEXNES
ml(F%IJ)i“uﬁix%ﬁ*ﬂﬁ—f%'lii‘
M- ERARTISAELREZRE
HAYREBNLERRDFTRIERE
o AT BRI TR R R
MERMSHRERSE BEXH
Ediﬁi‘“@ﬁﬁ_ﬁ’]—f%’\iﬂﬁﬂﬁi &
BURRRBEADHRER -

RER - AEBEERE Hﬁl]\tﬂSQ%i
513.751%/’§TE FERBRREMHE
x%ﬁﬁﬁii*ﬁﬂ°z§¢%$;<§)5
ETBREEESRERNOTELE
W55 ° $%.E@E@WZ@)§§T§§@£¢
FRHAL R EZISAE BT BREX
E@Lﬁgm%i&%mmﬁﬂiﬂmé“

R A EGE o

UL - Ae s ERMSNHE
BWAEAEERHELTET3% - K
MTTHZ1516% + H e 35 Bl {512% °
A E  ERMNGINERL
BlMh 2 IR E 86 B960% » i B A RIl& &
T H40% °



EENERARIT e

FINANCIAL REVIEW

Revenue

The Group’s revenue increased by 8.9% to
HK$513.7 million for the Period from HK$471.9
million for the six months ended 31 December
2022. This increase in revenue was mainly driven
by the increase in demand from major customers
in the U.S.

Gross Profit

Gross profit increased to HK$110.5 million for
the Period from HK$89.0 million in the last
corresponding period with the gross profit
margin increased from 18.9% to 21.5%. The
increase in gross profit was driven by higher
sales while the increase in gross profit margin
was due to increase in proportion of sales of
higher margin products and vertical integration
of component businesses.

Other Net Income

Other net income increased to HK$12.4 million
for the Period from HK$10.0 million in the last
corresponding period.

Selling and Distribution Expenses

Selling and distribution expenses primarily
comprised of freight and transportation costs,
employee benefits of sales and sales support
personnel, and customer sample costs. The
Group’s selling and distribution expenses
experienced a slight increase to HK$16.6 million
for the Period, up from HK$15.1 million in the
corresponding period last year. In terms of the
percentage of revenue, the Group’s selling and
distribution expenses remained at the same level
as the corresponding period last year.

General and Administrative Expenses

The Group’s general and administrative
expenses amounted to HK$107.8 million for the
Period, against HK$96.8 million for the six
months ended 31 December 2022. The increase
in general and administrative expenses was
mainly attributable to ramp up of operation in
Indonesia.
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Finance Costs

The Group’s finance costs mainly represent
interest expenses on bank borrowings, interest
on lease liabilities and other bank charges. The
finance costs increased from HK$4.4 million for
the six months ended 31 December 2022 to
HK$8.5 million for the Period. The increase in
finance costs was primarily attributable to the
increase in the utilisation of trade finance and
the increase in interest rate.

Loss for the Period

The Group recorded a net loss of HK$9.5 million
for the Period, as compared to a net loss of
HK$17.7 million in the corresponding period last
year.

FINANCIAL POSITION

The Group’s bank balances and cash stood at
HK$98.7 million (at 30 June 2023: HK$112.1
million) whilst the total bank borrowings was
HK$119.0 million as at 31 December 2023 (at
30 June 2023: HK$123.8 million) and the
gearing ratio was 28.8% (at 30 June 2023:
29.5%), which was calculated as total
interest-bearing bank borrowings divided by total
equity. As at 30 June 2023 and 31 December
2023, the Group did not have assets pledged for
bank borrowings.
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The Group strives to improve the working capital
management and focus on the overall cash
conversion cycle days which are calculated by
adding the inventory turnover days and
receivables turnover days and subtracting the
payables turnover days. For the six months
ended 31 December 2023, the cash conversion
cycle days were negative 12 days as compared
to negative 8 days for the year ended 30 June
2028.

Inventory turnover days GFERAEH
Receivables turnover days FEUBR SR B B K 2
Payables turnover days FESTBR BB R K
Cash conversion cycle days 8 4 &% i Hj

Capital expenditure during the Period amounted
to HK$7.8 million of which the majority was for
the machineries and computer equipment.

FOREIGN EXCHANGE RISK

The Group is mainly exposed to fluctuations in
exchange rates of Euro, HK dollars, Renminbi,
U.S. dollars, Thai Baht, Indonesia Rupiah and Sri
Lanka Rupee. Majority of the sales revenue are
denominated in U.S. dollars, the foreign
exchange exposure in respect of U.S. dollars
against HK dollars is considered minimal as HK
dollars pegged with U.S. dollars. The Group
manages its foreign exchange exposure by
performing regular review and by taking prudent
measures to minimize the currency translation
risk.
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CONTINGENT LIABILITIES

As at 31 December 2023, the Group did not
have any significant contingent liabilities.

SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS AND
DISPOSALS

During the Period, the Group did not conduct
any significant investments, material acquisitions
and disposals.

EVENTS AFTER THE REPORTING
PERIOD

The Group has no significant events after the
reporting period and up to the date of this
report.

OUTLOOK AND FUTURE
DEVELOPMENT

As we anticipate a gradual improvement in
revenue, prompted by the easing of high inflation
and customer destocking, we are proud of Top
Form’s resilience amid the challenges of this
downturn. The strategic groundwork laid over
the years has not only fortified our position but
has also set the stage for embracing upcoming
opportunities with confidence.

Our commitment to the overarching vision
remains unwavering, positioning Top Form for
the execution of our long-term strategy involving
deepening our commitment to best-in-class
service, anchoring product innovation and
ideation in lasting partnerships with our
customers, and making investments in our
people. Simultaneously, we will maintain
vigilance in our cost control, efficiency
enhancement, and resource optimization in the
immediate term.

Looking at our business through a long term
lens, we believe Top Form stands prepared to
navigate business cycles. As we look ahead, we
have a strong sense of optimism, and take pride
in our position to seize opportunities in the years
to come.
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CONSOLIDATED STATEMENT OF mEBEX
PROFIT OR LOSS
for the six months ended 31 December 2023 - #HZE_-_ZFE_-=#1+_-A=+—HIt

unaudited NMEA —RAEE
(Expressed in Hong Kong dollars) (KBTS T)

Six months ended 31 December

BEt-A=t-HLEAMEA

2023
:i—‘ﬁ
Notes
Ptk

Revenue LON 3 513,747 471,912
Cost of sales HERKA (403,227) (382,940
Gross profit EF 110,520 88,972
Other net income L ONeE ] 4 12,381 10,031
Selling and distribution expenses HERDEHAZ (16,642) (15,078)
General and administrative expenses —#& BT % (107,807) (96,759)
Loss from operations REER (1,548) (12,834)
Finance costs BBER 5(a) (8,464) (4,408)
Share of profit of a joint venture FriE—MaEAREMN 1,844 964
Share of profit of associates PGB AR A 209 304
Loss before taxation RIS E 5 (7,959) (15,974)
Income tax expense FEHAX 6 (1,575) (1,731)
Loss for the period BrER (9,534) (17,705)
Attributable to: Pl

Equity shareholders of the Company A2 Al 25 ik (12,981) (23,847)

Non-controlling interests R 3,447 6,142
Loss for the period HRER (9,534) (17,705)
Loss per share (HK cents) BRER (Bl 8
Basic and diluted EALEE (4.31) (7.92)

The notes on pages 16 to 33 form part of this  ZE16ZE33E F7 & M 3T /& 7~ o0 57 81 7% 3R
interim financial report. Details of dividends 44K - EBERN KA TIES A
payable to owners of the Company are set out in 7 % 2B EHHNHIE7 -

note 7.




CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

for the six months ended 31 December 2023 —
unaudited
(Expressed in Hong Kong dollars)

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2024

ReBEERAEMRERER

BE—F-——F+=-A=+—HI
NEA — KA #FZ
(&2 )

Six months ended 31 December
BET-A=1t—-HLAMEA
2023

Loss for the period HREE (9,534) (17,705)
Other comprehensive income/(expense): Htt2HEKE /(FIX) :
ltems that may be subsequently reclassified to HE&AJacBHDEEBH 2

profit or loss: BER:
Exchange differences arising on translation of B EEEHEIEBEL 2

operations outside Hong Kong ERERE

- subsidiaries ~HBLE 2,116 (4,159)

- ajoint venture —-—HAELA 468 (841)

- associates —-BE AT (232) (12)
Other comprehensive income/(expense) SR EM2E U/ (F%)

for the period, net of income tax (ke 2352 (5,012)
Total comprehensive expense BR2HEMYAE

for the period (7,182) (22,717)
Attributable to: i 3

Equity shareholders of the Company ARFEERE (11,237) (29,349)

Non-controliing interests RS 4,055 6,632
Total comprehensive expense HR2HEBXAHE

for the period (7,182) (22,717)

The notes on pages 16 to 33 form part of this
interim financial report.

= = o o = = = o=,

~

-

SE16ZE33 8 P & B & /5 A 7 H# 81 15 $
FHEKED o



EEHEBRERLAR ¢ ZRMFEHRKRE 11

CONSOLIDATED STATEMENT OF mEBBEMRR &K

FINANCIAL POSITION

at 31 December 2023 — unaudited RZFZ=ZF+_H=+—H
- RAEFZ

(Expressed in Hong Kong dollars) (BT ST)

At 31 December At 30 June

HK$’000 HK$'000
TET TR
Non-current assets FREBEE
Property, plant and equipment mE - BEREE 9 184,760 189,004
Investment properties REME 9 152,308 150,027
Interest in a joint venture R—FRE8 QA ER 26,416 28,454
Interests in associates REERR 2 ER 8,385 8,408
Other financial assets HttepiE 2,838 2,838
Deferred tax assets ERFEAE 359 264
Prepayments and deposits BRRBERAE 4,331 4,435
379,397 383,430
Current assets RBEE
Inventories BE 130,565 103,594
Trade and other receivables BHRMER R EMEKERS 10 236,021 201,380
Bank balances and cash BOEHRRERSE 98,733 112,130
465,319 417,104
Current liabilities REBEE
Trade payables and accrued charges & % & {187 K fE =t & 1Al 234,798 181,984
Unsecured bank loans ERFRITER 119,031 123,804
Lease liabilities HEGE 14,556 10,858
Current tax payable R ARETIE 6,022 5,478
374,407 322,124
Net current assets RBEETE 90,912 94,980
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At 31 December At 30 June
2023

Non-current liabilities kRBAE
Lease liabilities HEGE 16,517 18,294
Retirement benefit obligations RINERIRE 7,198 7,223
Deferred tax liabilities EEHEARE 33,641 33,071
57,356 58,588
Net assets EEEE 412,953 419,822
Capital and reserves BRARG#E
Share capital & AR 12 147,940 147,940
Reserves i 214,135 225,059
Equity attributable to equity AATREGRREGESR
shareholders of the Company 362,075 372,999
Non-controlling interests FERER 50,878 46,828
Total equity R 412,953 419,822

The notes on pages 16 to 33 form part of this  $16Z=33HE Fr & [l 5 /& 74 & # 81 7% =R
interim financial report. SR -
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CONSOLIDATED STATEMENT OF mEEREEX

CHANGES IN EQUITY

for the six months ended 31 December 2023 - #Z - F - =+ _-H=+—HI

unaudited NMEA —RAEE
(Expressed in Hong Kong dollars) (KBTS T)

A1 July 2023 H-BIZEtR-A

(Loss)proft for the period

Exchange diferences arising on
ranslafion of operafions outside
Hong Kong (including subsiciaies,
ajoint venture and associates)

Attributable to equity shareholders of the Company
KAARERRER

Investment

revaluation
Capital Share  reserve Asset Non-
Share Share redemption  Special  option (non-revaluation Translation Retained controlling
capital premium  reseve  reseve  reseve recycling)  reseve  reseve profits Total  interests

RRER
& BER BE(FT  RE
Bx  RftaE Bf B9 EhEE R

HKS000  HKSO0D  HKS000  HKS'O00  HKSO00  HKS'000  HKS000  HKS000  HKSO00  HK§000
Tén fEn TEr TER  TEn  TER TR TEm  TRn  TER

147,940 1,499 28 7,139 236 (5803 107,140  (18250) 100826 372090 46828 419822

- - . - - . - - () (2% 4T (5%

o = - - - - - 1,744 - 1,744 608 2352

Fouty-settled share-based transactions 11

(12,981)  (11,27) (1182

- - - - 33 - - - - 318 - 33
Transfer from share options reserve to
retained eaings REGH - - - - (166) - - - 766 - - -
At31 December 2023 HZBZZ£1Zf
=t-8 147,940 1499 28 1139 1893 (083 107,149 (16506) 118611 362075 50878 412983
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premium B e 1o S profits Totd

At1 July 2022 HZBZZE4A-5 147,940 1499 s 713 1980 (88 106362 (1565 215558 466863 40465 5073

- - - - - - - - (BN (288 6142 (17709

Exchange diferences arising on
ranslafion of operafions outside
Hong Kong (inluding subsidiaies,
ajoint venture and associates)

- - - - - - - 50 - 5502 490 (5012

Total comprehensive income - - - - - - - (6502 3847 (29349 6632 @21

Equty-settied share-based transactions

3] - - - - 166 - - - - 766 - 766
Transfer fiom share options resenve to - AR X
retened eaings b3l - - - - - - - - - - - -
At 31 December 2022 HZgzz§
TZRz1-8 147,940 1499 23 7139 2346 (6,883 106362 (13067 191711 438280 47097 485377
Note (i): Special reserve represents the difference between — ffif() - Rl EEAARE - AL —F &%
the nominal amount of the share capital issued by SHEBTZRAAERAEIE TS
the Company and the aggregate of the nominal RAZRAEEHEZ Z5 -

amount of share capital of the companies forming
the Group, pursuant to the group reorganisation in
1991.

The notes on pages 16 to 33 form part of this  #16ZE338 Ff & i 5T /& 7 &1 27 81 7% 2R
interim financial report. EHEKER D ©
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CONDENSED CONSOLIDATED BHGEERERER
CASH FLOW STATEMENT

for the six months ended 31 December 2023 - B Z—-F_=—#+-/H=+—HI
unaudited AMEF —F SR
(Expressed in Hong Kong dollars) (K BTST)

Six months ended 31 December
ZtZA=t-HLAREA

2022

—fF

Net cash generated from operating REEBELEY

activities BeRE 8,793 30,851
Investing activities REEHK
Purchase of property, plant and equipment B E¥E  BE L RE (7,774) (15,886)
Proceeds from disposal of property, HEnE . BRRAE

plant and equipment Fs %R 391 294
Interest income il B A 858 290
Dividend received from joint venture WE| & e RAmi e 4,351 -
Additional shares to an associate —[EBE R AR EIMR D - (15)
Net cash used in investing activities REEBRAZELTE (2,174) (15,817)
Financing activities BE ¥i§
Capital element of lease payments ?ﬁ‘*ﬁ $§ bl (6,630) (6,230)
Interest element of lease payments HEM «ME’M’L'J E#5 (978) (826)
Interest paid EAFIE (3,978) (2,197)
Other bank charges HtB18A (3,508) (1,385)
Proceed from new bank loans ® BHBRTERNAE

R 193,398 495,153

Repayment of bank loans BERTER (198,171) (521,987)
Net cash used in financing activities 7 @ ﬁ%ﬁﬁ_ﬁﬁi_ﬁ_ﬁ@%ﬁ _________ (19.867) | (37.472)
Net decrease in cash and ReRBEEHEEAL

cash equivalents RO FE (13,248) (21,938)
Cash and cash equivalents at 1 July RtA—-BzBER

ReZHER 112,130 136,487

Effect of foreign exchange rate changes EXEH & (149) (485)
Cash and cash equivalents at RT-ZA=+-AZRER

31 December, represented by RESHAR  HRIT

bank balances and cash EBRBESHT 98,733 114,064

The notes on pages 16 to 33 form part of this 2162335 F7 & M 5t /& 2% b 8 B 15 2R
interim financial report. HHEMES o
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

(Expressed in Hong Kong dollars unless
otherwise indicateq)

1

BASIS OF PREPARATION

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,
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 22 February 2024.

The interim financial report has been
prepared in accordance with the same
accounting policies adopted in the 2023
annual financial statements. The 2023
annual financial statements represent the
consolidated financial statements for the
year ended 30 June 2023, which was
approved and authorised for issue by the
board of directors on 28 September 2023.
Details of any changes in accounting
policies are set out in note 2.

The preparation of an 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.
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BASIS OF PREPARATION
(CONTINUED)

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 Top Form
International Limited (the “Company”) and
its subsidiaries (collectively the “Group”)
since the 2023 annual financial statements.
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.

The financial information relating to the
financial year ended 30 June 2023 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. Statutory financial
statements for the year ended 30 June
2023 are available from the Company’s
registered office. The auditors have
expressed an unqualified opinion on those
financial statements in their report dated 28
September 2023.
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CHANGES IN ACCOUNTING
POLICIES

The HKICPA has issued several
amendments to HKFRSs that are first
effective for the current accounting period
of the Group. None of these developments
have had a material effect on how the
Group’s results and financial position for
the current or prior periods have been
prepared or presented in this interim
financial report.

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

SEGMENT INFORMATION

Revenue represents the sale value of
goods and is within the scope of HKFRS
15, Revenue from contracts with
customers. The Group manages its
business as a single unit and, accordingly,
the manufacturing and sale of ladies’
intimate apparel is the only reportable
segment and virtually all of the revenue and
operating profits is derived from this
business segment. The consolidated
financial statements are already presented
in a manner consistent with the way in
which information is reported internally to
the Company’s executive directors, being
the chief operating decision maker, for the
purposes of resources allocation and
operating performance review.

The chief operating decision maker
regularly assesses available production
capacity on a plant by plant basis,
however, no discrete financial information
is available for each plant for the purpose
of resources allocation and operating
performance review. The chief operating
decision maker reviews financial
information on a consolidated basis.
Accordingly, no separate business segment
information is disclosed.
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SEGMENT INFORMATION 3 SEEHGE

(CONTINUED)

The accounting policies adopted for the MRBEPTESER W EER
preparation of the financial information TR et R EARE B H R
reviewed by executive directors are the B mARAMFEMNERR - DEEU
same as those adopted in preparing the ABREEBZEAKA > D ‘*E
Group’s financial statements. Segment a M Bk B 1B B AR A R B R & Bl sk
revenue is the consolidated revenue of the B8 o

Group. Segment profit or loss is the
consolidated profit or loss after tax.

All the Group’s assets and liabilities are KREBR-_ZE-_=F + — A

under the manufacturing business as at 31 =+—8 &_$:E¢ A=+

December 2023 and 30 June 2023. AvEERABEERIRBEESE
& o

OTHER NET INCOME 4 HtRAFE

Six months ended 31 December
BE+T-A=t—-HLAMEA

HK$°000 HK$'000

TAR TExT

Government grants (note () B8 (A7520) 1,714 2,060

Gross rental income from investment  EMELHASUA

properties 6,032 5,523

Interest income FIEBA 858 290

Sample income EXLON 469 621

Gain on disposal of property, HENE BERZEZ

plant and equipment, net Wi o FE 272 53

Others Hfty 3,036 1,484

12,381 10,031

Note: et -

(i) During the period ended 31 December 2023, (i) RBE-_ZT_=f+_-_A=+—
the Group received government grants of BRI A - A% @EUEAFE K
HK$1,714,000 from the Mainland China BE AT 89 IS 4 81,714,000
government. During the period ended 31 T -REBEE-ZZ=_=_F+=A4
December 2022, the Group received =+ —HIHER - NEBUKER
government grants of HK$2,060,000 from the B K BE 2 BB R 69 BT 4 B
Mainland China and Hong Kong Government 2,060,000/ 7T + EH872,0007 7T
of which HK$872,000 represents funding BEBRFRIOHRAEE
support from the Employment Support STHRMEIFENESIF -

Scheme under the Anti-epidemic Fund set up
by the Hong Kong Government.
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4
-— -— ’
4 OTHER NET INCOME 4 HWAFHEGE
(CONTINUED)
Note: (continued) Htiz - (%)
(i) (continued) (i) (#%)
For government subsidies from the Mainland AP EARBEBRMABHMmE
China government, there were no unfulfilled % 5 BT # Bh 3 R BT A R ERR IR

conditions and other contingencies attached
to the receipts of these government subsidies.
There is no assurance that the Group will
continue to receive such government subsidies
in the future.

kB A 3k 2R 308 o AP EOA R

5 LOSS BEFORE TAXATION 5 KRBIAEE
Loss before taxation has been arrived at BEBATEREE NG, GTA) AT
after charging/(crediting): £IE

Six months ended 31 December
BZ+t-A=t-HLKEA

2023
—E-= —&F
HK$000 HKS'000
TR B
(a)  Finance costs HRER
Interest expense on bank borrowings BT E 2 K EB % 3,978 2,197
Interest on lease liabilities HEABEONE 978 826
Other bank charges HtR1TER 3,508 1,385
8,464 4,408
(b)  Other items HtiE B
Depreciation charge FEER
— property, plant and equipment W% BERR 14,223 13,713
- right-of-use assets —FREEE 6,783 6,438
Reversal of impairment loss on trade & 5 JE U 8 2R (E
receivables BIEER - (187)
Net allowance for obsolete inventories & & 17 & B {5 /% 58
(included in cost of sales) (Bat ABHEK ) (2,323) (8,445)
Net exchange gain ERWRFE (1,873) (1,345)

= = o o = = = o=,
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6 INCOME TAX EXPENSE 6 FfBHEX

Six months ended 31 December
BE+T-A=t—-HLAMEA

Current tax: REHE
Hong Kong Profits Tax ERNER 186 571
Other jurisdictions Hi Bl AR 1,484 1214
1,670 1,785
Over provision of Hong Kong Profits Tax B & B BB &
in prior year BHEMNER - (78)
Deferred tax: BREBE
Origination and reversal of temporary THEBCELERED
differences (95) 24
1,575 1,731

The provision for Hong Kong Profits Tax is
calculated at 16.5% of the estimated
assessable profits for both periods, except
for one subsidiary of the Group which is a
qualifying corporation under the two-tiered
Profits Tax rate regime.

For this subsidiary, the first HK$2 million of
assessable profits are taxed at 8.25% and
the remaining assessable profits are taxed
at 16.5%. The provision for Hong Kong
Profits for this subsidiary was calculated at
the same basis for both periods.

KM ERE R - FENSHEE
SR AA 5 IE T BN B bA16.5%#)
BERAHE  HAREE-RMERQ
BIBRSN - EAR IR FS 15 W AR 8
BEREE -

W% ME AR IMmE - B2,000,000
7B TT JE 5T T A $28.25% ) Bt
AT T B E AT BN R R
16.5%H) T K A - 1A M 18 2
AN = N0k P KRR
WIRAREREFE -




6 INCOME TAX EXPENSE
(CONTINUED)

Under the Law of the PRC on Enterprise
Income Tax (the “EIT Law”) and
Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25%.

Taxation arising from other jurisdictions is
calculated at the rates prevailing in the
relevant jurisdictions.

7 DIVIDENDS

No interim dividend declared and paid after
the interim period end (six months ended
31 December 2022: Nil).

8 LOSS PER SHARE

(@) Basic loss per share

The calculation of the basic loss per
share attributable to the equity
shareholders of the Company is
based on the following:

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2024

FriEsimx (&)

REPECEMSHER ,ﬁjﬁﬁﬁ
WA PR EARZRER
25% °

H R AR 2 HIA TR IE AR
AR ZRITHEFE -

BE

WERFPHHERES IR EREMSF
HEE (HE-E-_=F+=A
=t+—HIESNEA &) -
SRER

(a) EREXEIE

AN B R R B B E
AERIRE TIIEREE

Six months ended 31 December
BET-A=1t—-HLAMEA
2023

HK$'000
F7T

Loss for the period attributable to AT EBREAREE

the equity shareholders of the
Company for the purpose of
computing basic loss per share

ZARAERERR
EHRAABE

(12,981) (23,847)

Number of Number of
shares shares

ROHE R4

Number of weighted average of AR EEREAER

ordinary shares for the purpose
of computing basic loss per share £ B

ZEBB BT S

301,052,675 301,052,675

= = o o = = = o=,

~

-
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EENERARIT e

LOSS PER SHARE (CONTINUED)

(b) Diluted loss per share

Diluted loss per share for the periods
ended 31 December 2023 and 31
December 2022 are same as the
basic loss per share as the share
options outstanding during the
respective periods had no dilutive
effect on the basic loss per share.
There are no dilutive potential
ordinary shares for both periods.

MOVEMENTS IN PROPERTY,
PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

During the six months ended 31 December
2023, the Group acquired property, plant
and equipment with a cost of
HK$7,774,000 of which the majority was
for the machineries and computer
equipment (six months ended 31
December 2022: HK$28,427,000 which
was mainly spent on machineries and
leasehold improvement for factories in
Indonesia).

During the six months ended 31 December
2023, the Group entered into a number of
lease agreements for use of dorm,
warehouse and factory and therefore
recognised the additions to right-of-use
assets of HK$8,474,000. (six months
ended 31 December 2022:
HK$15,900,000).

The Group’s investment properties were
carried at fair value as at the end of the
current interim period. These properties
were revalued by the directors with
reference to the market trend of the rental
market and current rents of the properties
being held under existing tenancies. There
has been no change in fair value of the
Group’s investment properties for the six
months ended 31 December 2023 (six
months ended 31 December 2022: Nil).

8
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10 TRADE AND OTHER RECEIVABLES

Trade receivables at amortised cost,

BHRMER &

10 EZEWERAKHEMEKER

At 31 December At 30 June

TRT

net of loss allowance SRR - R ERE 161,436 178,576
Trade receivables to be factored at fair ~ WAATF(EEFER
value through other comprehensive HEHAAEMZE
income (recycling) Yoz (P] E8E) £
BREEE FEKER 46,861 3,394
Other receivables H i R 27,724 19,410
236,021 201,380

All of the trade and other receivables are
expected to be recovered within one year.

As part of Group’s management, the Group
has practice of factoring some of the trade
receivables to financial institutions before
the trade receivables are due for
repayment and derecognises factored
trade receivables on the basis that Group
has transferred substantially all risks and
rewards to the relevant counterparties.

As at 31 December 2023, the fair value
changes on trade receivables at fair value
through other comprehensive income
(“FVOCI”) (recycling) are insignificant and
accordingly, no fair value changes are
recognised in equity as FVOCI reserve.

= = o o = = = o=,
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10 TRADE AND OTHER RECEIVABLES

11

(CONTINUED)

Ageing analysis

At the end of the reporting period, the
ageing analysis of trade receivables, based
on the invoice date and net of loss
allowance, is as follows:

10

—EomERHERE

g 5 EWERE
(&)

&E@@WEETA

IR AT

REEHR RERBHPIAD 2
‘é’%fﬂﬂlﬁ%m(ﬂmfﬁ@gﬂéﬁéﬁ)
FREC D THESIMT

At 31 December At 30 June
2023
R-B-=%

Er=[ )
HK$°000 HK$'000
TER THATL
1-90 days 1-90H 207,395 181,592
91 - 180 days 91-180H 902 378
208,297 181,970

Trade receivables are due within 10 days
to 90 days from the date of billing.

TRADE PAYABLES AND ACCRUED
CHARGES

Included in the balance are trade payables
of HK$154,580,000 (at 30 June 2023:
HK$120,168,000). Other payables and
accrued charges mainly represented
accrued freight charges, salaries and other
operating expenses.

All of the trade payables and accrued
charges are expected to be settled within
one year or are reputable on demand.

11
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11 TRADE PAYABLES AND ACCRUED
CHARGES (CONTINUED)

An ageing analysis of trade payables,
based on the payment due date at the end
of the reporting period is as follows:

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2024

ESRNRAIRESER (H)

RBERR BHRNERZE
B GRISREIHA) #PmT

At 31 December At 30 June
2023

HK$'000 HK$ 000

TER THT
Current RE 77,466 57,907
1 - 30 days past due #H31-30A 42,758 22,568
31 - 60 days past due #HI31-608 23,761 13,652
Over 60 days past due # 4B 360 H 10,595 26,041
154,580 120,168

As the average credit period on purchases
of goods is ranged from 30 days to 60
days, a majority of the balances which as
disclosed above are within 90 days from
the invoice date. The Group has financial
risk management policies in place to
ensure that all payables are paid within the
credit timeframe.

= = o o = = = o=,
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12 SHARE CAPITAL 12 RAE

At 30 June 2023

No. of

shares Amount shares Amount
igng ! +8 1 :
HK$'000
TET

Ordinary shares of $0.50 SRABE050T 2
EER

Authorised: R

At 1July 2023/1 July 2022 and  R-EZ=F+ A

end of period/year -B/-B-C%
+tA-ARRNE/
£X 600,000,000 300,000 600,000,000 300,000
Issued and fully paid EETRAE -
At1July 2023/1 July 2022 and  RZEZ=F+
end of period/year —-B/ZE-ZfF
CA-ARAE/
EX 301,052,675 147,940 301,052,675 147,940
The holders of ordinary shares are entitled %%H&%E}\ﬁ% W B B Tk
to receive dividends as declared from time ﬁﬁ%? BR—ZRAK
to time and are entitled to one vote per Tj(’\i% o FT A EEAYHL
share at meetings of the Company. All 7TK 72 H ﬁ%ﬁ%ﬁﬁ HZ AR
ordinary shares rank equally with regard to ERES -

the Company’s residual assets.
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EQUITY-SETTLED SHARE-BASED
TRANSACTIONS

On 30 September 2019, 5,920,000 share
options were granted for HK$1
consideration to directors and employees
of the Company under the Company’s
share option scheme adopted on 3
November 2011 (the “Old Share Option
Scheme”). Upon completion of HK$0.50
per right share (the “Right Issue”) on 19
February 2021, the number of total
outstanding options granted under the Old
Share Option Scheme was adjusted from
5,920,000 to 6,645,836 Shares, 1,930,884
of which had lapsed subsequently; and the
exercise price of the outstanding share
options was adjusted from HK$1.172 per
share to HK$1.044 per share. The
outstanding share options have been
vested on 30 September 2022, and be
exercisable until September 2024.

On 24 September 2021, 16,600,000 share
options were granted for HK$1
consideration to directors, the directors’
associate and employees of the Company
under the Old Share Option Scheme of
which no options had lapsed. These share
options will vest on 24 September 2024,
and then be exercisable until September
2026. The exercise price is HK$0.58, being
the closing price of the Company’s shares
on the date of grant.

= = o o = = = o=,
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13 EQUITY-SETTLED SHARE-BASED

TRANSACTIONS (CONTINUED)

Among those granted on 30 September
2019 and 24 September 2021, share
options comprising 5,828,971 shares were
lapsed during the period ended 31
December 2023. As at 31 December 2023,
the total number of outstanding share
options was 15,485,981 (2022:
21,314,952) and all outstanding options will
continue to be valid and exercisable in
accordance with the terms of Old Share
Option Scheme. The Old Share Option
Scheme expired on 2 November 2021. No
options granted under the OId Share
Option Scheme were exercised during the
periods ended 31 December 2023 and 31
December 2022.

The Company adopted a new share option
scheme on 16 November 2021 (the “New
Share Option Scheme”).

During the periods ended 31 December
2023 and 31 December 2022, no share
options were granted, exercised, cancelled
or lapsed under the New Share Option
Scheme.

13
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14 RELATED PARTY TRANSACTIONS/ 14 BEALTXRS &t

BALANCES

In addition to the transactions and %%%Eﬁf%iﬁﬁﬁm%%fﬁﬁﬁg
balances disclosed elsewhere in these ZX%&ﬁﬁﬁwt REEFT AN
financial statements, the Group has TEABEALRS:

entered into the following material related
party transactions:

(a) Transactions with related (a) EBEARZXS
companies

Six months ended 31 December

BE+t-A=t-HL~EA

HK$’000
TiEx

Sales of goods to a related party ~ [F—FE@EALHE

(note () Bm () 40,181 67,674
Sales of goods to an associate m—EEEAREE

(note (i) B (M) 164 70
Subcontracting fee to an associate 2 {7 — & 2 140

(note (ii) S8 (W) 1,429 27,155
Lease payment to an associate IHTF-RABERARN

(note (iv)) BE [T (M) 1,329 -

= = o o = = = o=,
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14 RELATED PARTY TRANSACTIONS/
BALANCES (CONTINUED)

14 BEATRZ 4t (&)

(a) Transactions with related (a) BEHBEEARZXS (&)
companies (continued)
Note: et -
(i) During the period ended 31 December (i) REBEE-_Z-_=F+_-A4

2023, the Group sold the ladies’
intimate apparel to a related company,
Van de Velde N.V. (“vdV”) for revenue
of approximately HK$40,181,000 (for
the six months ended 31 December
2022: HK$67,674,000).

Mr. Herman Van de Velde, a
non-executive director of the Company,
has a beneficial interest in VdV, which
held an interest of 25.66% (at 30 June
2023: 25.66%) in the Company as at
31 December 2023.

As at 31 December 2023, the balance
of trade receivables from VdV
amounted to HK$4,228,000 (at 30 June
2023: HK$3,327,000) which are aged
less than 30 days.

The above related party transactions
constitute continuing connected
transactions as defined in Chapter 14A
of the Listing Rules.

During the period ended 31 December
2023, the Group processed supplied
materials and delivered the finished
products to Techspase (Private) Limited
for revenue of HK$164,000 (for the six
months ended 31 December 2022:
HK$70,000). As at 31 December 2023,
the trade receivables from Techspase
(Private) Limited was HK$197,000 (at
30 June 2023: HK$33,000).

=+— EIJJ:QEFW\] AEH
M — [# B8 & A AVan de
Velde N.V.([VdV]) & &
AR EDRKALD
40,181,000 L (B ZE=Z
—ZHF+-A=+—81
NMEA 1 67,674,000/87T) ©

N B JE#1T E FEHerman
Van de Velde%‘ﬁi?—rﬁ\/dv

F+—A=+— Ei VdvﬁlJ
?—rﬁ$“72566%(_7
- = ﬁz N ﬂ = + S
25.66%) #am ©

R-B-_=F+_A=+—
B ERVIVE 5 R &
é%tm 228,000 T (= &

=®#XA=+08
3827 000/ 7T) ' BRER A
308 -

>

FHBEALTR SR L
MRAIF1AAZE RE 28
BRERS -

RBEZE-_ZT-_=F+=-A
=+—HILHERA AEE
0Tt FE AR08 AR S
2 4 FTechspase (Private)
Limited A 8 X 4 A 164,000
BrT(EBE-_Z-_—_4F+=
A=+—BLEARMHEA:
70,000 7T) c A - EF ==
F+-ZA=+—RH" kA
Techspase (Private) Limited
Eﬁ“éj%ﬁuﬁzﬁéw’énw 000
/%I( E/\ﬁ +
B: 33,000,%75) °




14 RELATED PARTY TRANSACTIONS/
BALANCES (CONTINUED)

(a)

Transactions with related

companies (continued)

Note: (continued)

(i)

= = o o = = = o=,

~

The subcontracting fee to BT Bintang
Abadi Persada (“BAP”) is made on
similar terms as the Group enters into
with other suppliers. As at 31
December 2023, the trade receivables
and trade payables from BAP were
HK$10,294,000 (at 30 June 2023:
HK$13,060,000) and HK$15,603,000
(at June 2023: HK$15,440,000)
respectively.

For the period ended 31 December
2023, the Group entered into a lease
agreement to rent factory facility
located in Indonesia from an associate
for 3 years. The amount of rent
payables by the Group under the lease
is approximately US$28,500 per month
(equivalent to approximately
HK$221,000) plus VAT. As at 31
December 2023, the carrying amount of
such lease liabilities is HK$5,033,000
(at 30 June 2023: HK$6,204,000).

-
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BEALTRS #tk(H)
(a) EMEATZRS (M)
it ()

(i)

(iv)

% 4 ¥BT Bintang Abadi
Persada ([BAP ) 899 &8 &
BE N 5 [ 2R i FE TS AT
AVMEREN - -R=2F
—=F+-A=+—-8 %
EBAPHE ZEWERRE
S EFEXD A A
10,294,000 7T (ZF = =
FXA=+8 13,060,000
#7t) }15,603,000% 7T (=
T =978 15,440,000
BIT) ©

BHE—_Z2-_=%+—-A8
=+ —HILHE - AEEHA
—MEEARGTVEER
o EREMREES IR
B B F - REM
HoAEESARGHEES
%8 #) /£28,500% T (FE R
#)221,0007% 7T.) hNIGIER ©
RZFEZ=F+=ZA=+—
B ZHEaENEESRE
/5,083,000 L (=T ==
FXA=+H:6,204,000
BIT) ©
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14 RELATED PARTY TRANSACTIONS/
BALANCES (CONTINUED)

(b) Compensation of key
management personnel

The remuneration of directors and
other members of key management
during the period was as follows:

Salaries and other benefits
Retirement benefit scheme

14 BEATRZ 4t (&)

(b) EEEBABZHM

HAEEREMTRERE
PB Z FENAT

Six months ended 31 December

BZ+-B=t-HI~M@EA
tis

7;K$’ooo
THER

HeREMER 11,277 15,073
RKEFFHEIME R

contributions 90 99
Share based payment MR BERNZ M 197 531
11,564 15,703

The remuneration of directors and key EERTEEEAB ZHM

management is determined by the
Group’s compensation committee
having regard to the performance of
individuals and market trends.

15 EVENTS AFTER THE REPORTING
PERIOD

The Group has no significant events after
the reporting period and up to the date of
this report.

HAEEZHFHEES2R
BARRETWIGBLEE -

15 {EPFEREE

R|EMREAREAHMBIL
REEL EEMBEAER -
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OTHER INFORMATION

DIRECTORS’ OR CHIEF EXECUTIVES’
INTERESTS

As at 31 December 2023, the interests and short
positions of the Directors or the chief executives
of the Company in the shares, underlying shares
and debentures of the Company or its
associated corporations within the meaning of
Part XV of the Securities and Futures Ordinance
(“SFO”), which were 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 have taken or
deemed to have under such provisions of the
SFO), or which were required to be entered in
the register maintained by the Company
pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code”), were as follows:

= = o o = = = o=,

~

-

ESHERITBRARBZESR

N-_T-—=%+=-R=+—RH &=
AR ABEITHRAER ARG HE
HEEE(EERBEHFLBEGRD(TF
HREEEG]) EXVE) 2B - 18
AR REFTHEBREZESFRBE
&G EXVERF7TR FE8D HBHME AR
RIREBBARSGMAERAR (B
) zizkxe (BEREES LB
GG BRBIE S B RIEHER 2
B RAR) » KIRIEEF RS M)
FI2ME 2 M EBELRARAGEE Y
Bz ERS R AR SiRE EmE
TABBETESRIMNZESTR (12
ST BRITHE AR T R
CHEFFORBIT ¢
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Long Positions: HR:

Ordinary shares of HK$0.50 each of the ZAAQTFEREE00EBTZEER
Company

Number of Percentage

share of the issued

Number of options share capital

issued held of the

ordinary (note 1) Company

shares held fi% Total BEAR

Name of Director Capacity FEERT  BREZA Interests ~ BETRA

EEfE af EERYA / Ly BAl

Mr. Wong Chung Chong Beneficial owner and interests held 89,952,724 - 89,952,724 29.88%
BNARE by spouse and a controlled

corporation and persons acting

in concert (note 2)
ERRAARBRBRR BHEE

BEZERR-FTPAL

W2
Mr. Wong Kai Chung, Kevin  Interests held by a controlled 89,428,202 - 89,952,724 29.88%
ERRLE corporation and persons acting

in concert (note §)
BEEEERA ERR

—BAOPAL (W)
Beneficial owner - 524,522
EREBRAA
Mr. Wong Kai Chi, Persons acting in concert (nofe 4) 89,428,202 - 89,962,724 29.88%
Kenneth et GENN( 720
ENEEE Beneficial owner - 524,522
ERBBA
Mr. Herman Van de Velde  Interests held by a controlled 77,258,590 - 77,258,590 25.66%
Herman Van de Veldest & corporation fnofe §)
BEEEERA ER
(Hi#s)
Mr. Leung Ying Wah, Beneficial owner 112,000 - 112,000 0.04%
Lambert ERBkBA
REERE
Ms. Leung Churk Yin, Beneficial owner 19,745 - 19,745 0.01%
Jeanny EEHEEA

RERNME
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Notes.
1. Details of the share options granted to the Directors

by the Company are set out in the section headed
“Share Option Scheme” of this report.

2. 6,474,304 shares were beneficially owned by
Mr. Wong Chung Chong (“Mr. Wong”) whereas
308,000 shares were held by Ms. Chen He Lin, the
spouse of Mr. Wong and 73,245,645 shares were
registered in the name of High Union Holdings Inc.
(“High Union”), the shares of which were held by
Mr. Wong. 8,575,731 shares were registered in the
name of Triple Gains Ventures Limited (“TGV”),
41.36% equity interest of which was held by
Mr. Wong Kai Chung, Kevin (“Mr. Kevin Wong”), and
9,924,775 shares were deemed to be interested by
Mr. Wong who was a party to certain agreements to
which sections 317(1)(a) and/or (b) of the SFO (Cap.
571) apply.

3. 8,575,731 shares were held by TGV, 41.36% equity
interest of which was held by Mr. Kevin Wong, and
80,852,471 shares were deemed to be interested by
Mr. Kevin Wong who was a party to certain
agreements to which sections 317(1)(a) and/or (b) of
the SFO (Cap. 571) apply.

4. 89,428,202 shares were deemed to be interested by
Mr. Kenneth Wong who was a party to certain
agreements to which sections 317(1)(a) and/or (b) of
the SFO (Cap. 571) apply.

5. 77,258,590 shares were held by VdV. Mr. Herman
Van de Velde held an indirect equity interest in Van
de Velde Holding N.V. which in turn directly held
56.26% of the equity interest of VdV.

Certain nominee shares in the Company’s
subsidiaries were held by Mr. Wong in trust for
the Company’s subsidiaries as at 31 December
2023.

= = o o = = = o=,

~

-

BRTEFBREFBERNAREHBR
fERtEl —#p -

6,474, 804Hxﬂx@ HERALE(TEE
£1) BB - T308,0008% ik 17 B & %
EZEBRAEMEZLTIRE - 573,245,645
fi& B% 15 & 72 ®High Union Holdings Inc.
(I'High Union]) & T ERMHHE L
S F B - 8,575,731/% IR 19 & & M Triple
Gains Ventures Limited ([TGV]) & T +
HA41.36%K R mERUIE A £ ([ERIBL
EDRA - E%EIVE%%}%&’M%BN
EESH KBS S E317(1)(@) & Kb
wmﬁﬁZaFTﬂ%mszi@Hﬁﬁ%ﬁﬁﬁﬁA
9,924,775 B 1) R B A o

8,575,731 B 17 FITGV (H41.36% % ##
HERMBEERA)FE EREEER
fﬁﬁ%%;ﬁ;ﬂﬁmsﬁg % N ERE G
317(1)(a) & S(b)iEiE B 2 & T #haE 2 7]
mﬁﬁ%&%ﬁtmso 852,47 11% B% 17 # %
Gl -

BB AERIEABBEOEEES
R ERE GBI 5E317(1) () B () EE B 2
5T mE 2z Tiﬁﬁﬁﬁ%&ﬁz%ﬁé
89,428,202 i 17 ¥ B % o

77,258,5900% f% 13 BHVAVE B ° Herman
Van de Veldest £ B ##5FVan de Velde
Holding N.V.Z & # + fVan de Velde
Holding N.V.8| & ¥ # AVdVAR # 2
56.26% °

—E_=F+RA=+—H EF

NN TZF:}E)\J&@EE??{?E
EAEFRRARERAMBATRFE
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Save as disclosed above, none of the Directors
nor his/her associates had any interests or short
positions in any shares, underlying shares or
debentures of the Company or any of its
associated corporations.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS

As at 31 December 2023, the register of
substantial shareholders maintained by the
Company pursuant to Section 336 of the SFO
and as far as was known to the Directors of the
Company, persons (other than the Directors)
who had interests or short positions in the
shares or underlying shares of the Company
which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part
XV of the SFO were as follows:

REXFBAESN SEFAAME
A 1584 5 A 28 ) o L A 6] 4R B 5
DEEBS EHRA LRSS A
RS RAR -

TERRERS

RZEBE-_=ZF+-_A=+—8" 1RE
RNQBR R B 5 & B E & 0] £ 33616&FT
EFzETMES  ERALQRES
Fran M TAL(ESHRIIN REARAR]
ZEROIBEEROFHREREEFESR
Hﬂlaﬂﬂﬁu%xv*llfﬁz&%s"*%z{mz
MARARRIFE ZEESARMT ¢
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Long positions:

Ordinary shares of HK$0.50 each of the
Company

\F]

BREE AR

High Union

TGV

vav

Mr.

David Michael Webb %t 4

Notes:

me of Shareholder

Capacity
56

Beneficial owner and
persons acting in
concert (note 1)

ExnlEAR—H
TE)AT (B7ET)

Beneficial owner and
persons acting in
concert (note 2)

ERnBEAAR—H
TEIA T (B 7E2)

Beneficial owner
BEmEB A

David Michael Webb Beneficial owner and

interests held by a

controlled corporation

(note 3)

EmEA AR
REEGNEBEE
2w (H1723)

73,245,645 shares were beneficially owned by High
Union whereas 16,707,079 shares were deemed to
be interested by High Union. which was a party to
certain agreements to which sections 317(1)(a) and/
or (b) of the SFO (Cap. 571) apply.

8,575,731 shares were beneficially owned by TGV
whereas 81,376,993 shares were deemed to be
interested by TGV which was a party to certain
agreements to which sections 317(1)(a) and/or (b) of
the SFO (Cap. 571) apply.

15,802,280 shares were beneficially owned by
Mr. David Michael Webb and 11,239,720 shares
were held by Preferable Situation Assets Limited, the
shares of which were held by Mr. David Michael
Webb.

= = o o = = = o=,

~

-

#a

AAEEBREESET ZEER

Percentage of

the issued

share

Number of capital of the
issued ordinary Company
shares held R N
e &7 ERTRA
ZERHE AOL
89,952,724 29.88%
89,952,724 29.88%
77,258,590 25.66%
27,042,000 8.98%

et -

B m
A -+ MiHigh UnionfE & & # £ I 571
&5 KB RPIE317(1) (@) &, % ()
AZETHBEZALHNLMBERBR
16,707,079 AR D P ¥k A #E 2= -

8,575,7311& Ik 5 ATGV
TGVIEBE B AHIE571E
B 5317 (1)(a) K25 (b) 5 i B
2 "] 49 77 45 4% & 781,376,993
PR o

15,802,280/ i {7 FADavid Michael Webb
SAEEEMER - ™11,239,7208% i (5

Preferable Situation Assets Limited (H %
17 fDavid Michael Webb4E 43574 ) 1575 ©
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SHARE OPTION SCHEME

The Old Share Option Scheme

The Company adopted a share option scheme
on 3 November 2011 (the “Old Share Option
Scheme”) for a period of 10 years for the
purpose to enable the Company to grant share
options to eligible participants as incentives or
rewards for their contribution to the Group. The
Board could grant options to eligible employees,
including directors, executives or officers of the
Company and its subsidiaries and any other
persons at the discretion of the Board to
subscribe for shares in the Company (the
“Shares”). The Old Share Option Scheme was
expired on 2 November 2021.

Under the Old Share Option Scheme, the
number of shares in respect of which options
may be granted to any individual in any
12-month period is not permitted to exceed 1%
of the shares of the Company in issue at any
point in time, without prior approval from the
Company’s shareholders. Share options granted
to substantial shareholders or independent non-
executive directors in any 12-month period in
excess of 0.1% of the Company’s issued share
capital and with a value in excess of $5 million
on the date of offer must be approved in
advance by the Company’s independent
shareholders. The share options granted must
be taken up within 14 days of the date of offer,
upon payment of HK$1 per grant. Share options
may generally be exercised at any time from the
second anniversary of the date of acceptance to
the tenth anniversary of the date of acceptance
or may at the Board’s discretion determine the
specific exercise period. The exercise price is
determined by the Board, and will not be less
than the highest of the closing price of the
Company’s shares on the date of offer and the
average closing price of the shares for the five
business days immediately preceding the date
of offer and the nominal value of the Company’s
shares. The validity period of the share options
would be for 5 years. All the share options shall
be vested and exercisable from the third
anniversary of the date of grant.

RS A

ElEpEsa

ARRR-_E——F+—A=BKHK
Bt E ([EBRERTED - A8
TH - BHREARRF XL ERE
NEBEERSHEERTHEHARH
MEM EFeAREAARARA
MWEARZEMAEERRER BEE
= TTHRABHEBEREARTAMEMA
T(REFSHNBERAE) REARELR
RAERAD (TR ) 2 BAHE - BEE R
EirEHER T -—F+—A=-HfE
i e

REBEBRETE  ERFHARF
BREEHMEZBERT  REM12ME
FEIRE A ) AR B A £ 5K 2 B A
BE R ZBENEE NFEBARFT
2 1T 21% MR 1218 A
HHEARETERRLBIIENTES
R zBREsr k2 ROBEBBBA
RADHETRAZON%RNEL A H
2 fB 1A #5,000,0007C - AIZEE %15
B|ARNR BRI E - R T 28
frrE/AR EX B BME14R RE®
GREMKAENUETZRE - B
B—RAREMBHE BFREEE
R HIE R R A AR
REFEWEEETIHEETERHTN
TE-TEEDRESSET KL
BLORARABROREBHBRZKH
B BRONREZENRHMAEEE
B2 FHRmERARRROEE (A
REER/E) - BRENERNE LM
hFE - MABRESKREHARE=
BEREENATITE -

39




TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2024

As at 31 December 2023, 15,485,981 share
options granted under the Old Share Option
Scheme remain outstanding and all outstanding
options will continue to be valid and exercisable
in accordance with the terms of Old Share
Option Scheme. As at 31 December 2023, the
number of shares that may be issued in respect
of share options granted under the Old Share
Option Scheme was 1,885,981 (30 June 2023:
4,714,952), representing approximately 0.63%
(80 June 2023: 1.57%) of the total issued share
capital of the Company.

Details of movements of the share options
granted under the Old Share Option Scheme
during the six months ended 31 December 2023
were as follows:

= = o o = = = o=,

~

-

BHE-_Z-_=Z=F+-_A=+—8" '8
BEBRENIRDE MW ARITENRE
f% #E 8B &15,485,98110 © FT B i &
TENERESESEERLATREE
BREZKERTE- RZ_ZT==F
+ZA=+—8 RBRIEEERES
B H A B IR A T A BE BT RO RR 19 B
H 51,885,981 (ZE=-=F A
=+ H:4,714,9528) AR EE
BTN A Z40.63% (T -=F
NAZ=1TH:157%) °
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Number of share options
BREYA

Outstanding

asat31

Outstanding Cancelled/  December
as at lapsed

Exercise 1 July 2023 Granted Exercised during

price RZ% duringthe  duringthe the period
Grantee Date of grant per share Exercise period tA-A period period
ERA REAH (i3 CESH HREH ARTE

Directors
EZ
Mr. Wong Kai Chung, Kevin 30 September 2019 1.044% 30 September 2022 to 204,522 - - - 20452
ERBAE ZE-NEAAZTR 29 Sepember2024
24 September 2021 058 24 September 2024 to 300,000 - - - 300,000
b Sl B k1 23 Sep tember 2026
Mr. Wong Kai Chi, Kenneth 30 September 2019 1.044% 30 September 2022 to 204522 - - - 204522
E5ar

L3 ZE-NENAZTR 2959pember2024

24 September 2021 0.58 24 September 2024 to 300,000 - - - 300,000
ZEC-EAAZTMA 23 September 2026
FAAZTMAZ

ZRIRERAZTER

Directors’ associates
ESCHEA
Mr. Wong Kai Chun, Keith® 24 Sep ember 2021 058 24 September 2024 to 300,000 - - - 300,000
BRBEED z 23 Sep tember 2026
A
Employees
ks
In aggregate 30 September 2019 1.044% 30 September 2022 to 4,265,008 - - 8saTY) 1436937
At “I-AENAZTR 29 September 0t
Z:’EﬁﬁE +WE
24 September 2021 058 24 September 2024 to 15,700,000 - - (3,000,000 12,700,000
—I--FAAZTRA 23 September 2026
ZECREARZTMEE
hE-t=R
Total 21,314,952 - - (5828971) 15485981
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Notes:
(1) The closing prices of the Shares immediately before

the share options granted on 30 September 2019
and 24 September 2021 were HK$1.15 and HK$0.58
respectively.

2) Upon the completion of the Rights Issue on 19
February 2021, the exercise price of the outstanding
share options granted on 30 September 2019 was
adjusted from HK$1.172 per share to HK$1.044 per
share. Details of which was set out in the Company’s
announcement dated 18 February 2021.

(3) Mr. Wong Kai Chun, Keith, is the younger brother of
Mr. Wong Kai Chung, Kevin and Mr. Wong Kai Chi,
Kenneth.

All the above outstanding share options shall be
vested on the third anniversary of the respective
date of grant.
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The New Share Option Scheme

The Company adopted a new share option
scheme on 16 November 2021 (the “New Share
Option Scheme”). The purpose of the New Share
Option Scheme is for the Group to attract, retain
and motivate high-calibre employees to strive
towards long term strategy and goals of the
Group and to enable the Company to grant
share options to eligible participants (the “Eligible
Participants”) as incentives and rewards for their
contribution to the Group. A summary of the
principal terms of the New Share Option Scheme
is set out below:

(i) Eligible Participants shall include (i) any
employees, executives, officers or
directors holding salaried office or
employment with the Company or any of
its subsidiaries, and any directors
(including executive, non-executive and
independent non-executive directors) of
the Company, who as considered by the
Board have contributed to the Company
or any of its subsidiaries; and (ii) any
consultants or advisers who will or have
provided services to the Company or any
of its subsidiaries.

(i) Subject to earlier termination by the
Company’s shareholders in general
meeting or by the Board, the New Share
Option Scheme shall be valid and
effective for a period of 10 years
commencing from the adoption date.

(iif) The maximum number of Shares which
may be issued upon exercise of all share
options to be granted under the New
Share Option Scheme is 30,105,267
Shares, representing 10% of the total
issued share capital of the Company as
at the date of this interim report.

SECNFEHRHEE

R EE
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(ii)
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ERI M A R 2 AE Ao X 5
BE fTRABR SHABEXE
FORARRZAMES (B
M7 FRITRBIUEMTE
B REREZGMERRY
ARRARHEAAMERRE TR
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R e
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(iv)

(vi)

(vii)

The number of shares in respect of
which share options may be granted to
any individual in any 12-month period is
not permitted to exceed 1% of the
shares of the Company in issue at any
point in time, without prior approval from
the Company’s shareholders. Share
options granted to substantial
shareholders or independent
non-executive directors in any 12-month
period in excess of 0.1% of the
Company’s issued share capital and with
a value in excess of HK$5 million on the
date of offer must be approved in
advance by the Company’s independent
shareholders.

The option period shall be the period
commencing after the second
anniversary of the date of acceptance or
such period as the Board may in its
absolute discretion to determine, save
that such period shall not exceed 10
years from the offer date.

An offer of the grant of share options
may be accepted within 14 days from
the date of offer. A consideration of
HK$1.00 is payable by the grantee on
acceptance of the grant of an option.

The subscription price of a share in
respect of an option granted under the
New Share Option Scheme shall be a
price determined by the Board and shall
be at least the highest of (a) the closing
price of the Shares as stated in the daily
quotation sheets of the Stock Exchange
on the offer date; (b) the average closing
price of the Shares as stated in the daily
quotation sheets of the Stock Exchange
for the five Business Days immediately
preceding the offer date; and (c) the
nominal value of the Shares.
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During the six months ended 31 December
2023, no share options were granted, exercised,
cancelled or lapsed under the New Share Option
Scheme.

As at 1 July 2023 and 31 December 2023, the
number of share options available for grant
under the New Share Option Scheme was
30,105,267, representing 10% of the total issued
share capital of the Company as at the date of
this interim report. As at 31 December 2023, the
number of shares may be issued in respect of
share options granted under the New Share
Option Scheme was nil.

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

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the
Company’s shares during the six months ended
31 December 2023.

INTERIM DIVIDEND

The Board has resolved not to declare an interim
dividend for the six months ended 31 December
2023 (six months ended 31 December 2022: nil).
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AUDIT COMMITTEE

The Audit Committee comprises Ms. Leung
Churk Yin, Jeanny, Mr. Leung Ying Wah,
Lambert and Mr. Wang Man Hon, Sideny, all of
whom are Independent Non-executive Directors
of the Company.

The Audit Committee has reviewed with the
management the accounting principles and
practices adopted by the Group and discussed
financial reporting matters, internal controls and
risk management systems.

The Company’s unaudited interim financial report
for the six months ended 31 December 2023
has been reviewed by the Audit Committee of
the Company.

CORPORATE GOVERNANCE

The Company has, during the six months ended
31 December 2023, complied with the code
provisions as set out in the Corporate
Governance Code, Appendix C1 to the Rules
Governing the Listing of Securities (the “Listing
Rules”) on the Stock Exchange, except for the
following deviation.

Code Provision B.2.2 provides that every
director, including those appointed for a specific
term, should be subject to retirement by rotation
at least once every three years.

The Chairman shall not, while holding such
office, be subject to retirement by rotation or be
taken into account in determining the number of
Directors to retire each year. In the opinion of
the Board, it is important for the stability and
growth of the Company that there is, and is seen
to be, continuity of leadership in the role of
Chairman and, in consequence, the Board is of
the view that the Chairman should not be
subject to retirement by rotation or hold office
for a limited term at the present time.
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CHANGES IN DIRECTORS’
INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules,
the changes in information of the directors of the
Company since the publication of the 2023
annual report of the Company are set out below:

With effect from the conclusion of the annual
general meeting held on 30 November 2023 (the
“AGM”):

o Mr. Lin Sun Mo, Willy retired as an
independent non-executive Director and
ceased to be the chairman of
Compensation Committee and a member
of each of the Audit Committee and the
Nomination Committee following his
retirement;

. Mr. Wang Man Hon, Sidney was
appointed as an independent
non-executive Director. He was also
appointed as the chairman of
Compensation Committee and a member
of each of the Audit Committee and the
Nomination Committee;

o Mr. Leung Ying Wah, Lambert, an
independent non-executive Director,
ceased to be the chairman, but remained
as a member, of the Nomination
Committee; and

. Ms. Leung Churk Yin, Jeanny, an
independent non-executive Director, was
appointed as the chairman of the
Nomination Committee.

Save as disclosed above, there is no other
information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules.
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MODEL CODE FOR 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 of the Stock
Exchange as its own code for dealing in
securities of the Company by the Directors.
Based on specific enquiry made with all
Directors, the Company considers that the
Directors complied with the required standard as
set out in the Model Code throughout the period
under review.

Employees who are likely to be in possession of
inside information of the Company are also
subject to compliance with guidelines on no less
exacting terms than the Model Code.

EMPLOYEES

As at 31 December 2023, the Group had
employed approximately 6,475 employees (30
June 2023: approximately 6,242 employees).
The remuneration policy and package of the
Group’s employees are structured by reference
to the prevailing market conditions and statutory
requirements as appropriate. The Group also
provides other staff benefits such as medical
insurance, mandatory provident fund
contributions and a share option scheme to its
employees.

By order of the Board
Top Form International Limited
Wong Chung Chong
Chairman

22 February 2024
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