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The board of directors (the “Board”) of Texwinca Holdings Limited
(the “Company”) has pleasure in presenting the unaudited interim
condensed consolidated results of the Company and its subsidiaries
(collectively referred to as the “Group”) for the six months ended
30 September 2023. The interim results have been reviewed by the
Company'’s audit committee.

BAEEEERABD(ARDF]) 2ESEMALHM -
KARAREMBAR(GRIAEEDBEE=2==
NAB=ZTHIEAREA ZREERERES TS -
HRHXEC AR N EREESTEM -

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

ERmERER

REVENUE WA

Cost of sales SHERA

Gross profit ER

Other income and gains Hag A R s
Selling and distribution expenses HERDHER
Administrative expenses TEER

Other operating expenses, net Hih&BER » F5
Finance costs BIisE A

PROFIT BEFORE TAX AND COMPENSATION B&%% K B 1718 2k #Y BE (& ATE R
FOR THE LOSS OF INVENTORIES

Compensation for the loss of inventories X S{EEHUE R EFE K HEEE
due to a fire accident

PROFIT BEFORE TAX BB AR R

Income tax expenses #IE

PROFIT FOR THE PERIOD AR

Attributable to: =1
Ordinary equity holders of the Company AQA R EBERMEE
Non-controlling interests FEERER

EARNINGS PER SHARE ATTRIBUTABLE TO SEBAXARZERE

ORDINARY EQUITY HOLDERS OF THE HIEESRER
COMPANY
Basic and diluted (HK cents) HARR R CE)

Details of the dividends for the period are disclosed in note 8 to the
interim condensed consolidated financial statements.
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Six months ended
30 September
BEAA=THILAEA

2023 2022
—==-= —E-=
(Unaudited) (Unaudited)
(REBER) (RECER)
Notes HK$'000 HK$’000
g3 BYFT BT T
5 2,644,314 3,397,908
(1,971,770) (2,422,083)
672,544 975,825
5 106,538 75,442
(384,975) (480,558)
(332,326) (398,660)
(5,169) (2,594)
(19,089) (16,968)
37,523 152,487
29,582 —
6 67,105 152,487
7 (22,024) (41,941)
45,081 110,546
43,695 113,018
1,386 (2,472)
45,081 110,546
9 3.2 8.2

FER B ER BN RGE BB B R MR
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
GE et ONS

Six months ended
30 September
BEhA=1tHLAEA

2023 2022
—E-=F ==
(Unaudited) (Unaudited)
(REX) (REEZ)
HK$°000 HK$000
BT T BT T
PROFIT FOR THE PERIOD IERRF 45,081 110,546
OTHER COMPREHENSIVE LOSS Hitt 2 mEEE
Other comprehensive loss that may be reclassified REZHEIBEIEHF S BEERZN
to profit or loss in subsequent periods: Hith 2 HEE5E
Exchange differences on translation of foreign BREBNNSEEBEEZELER
operations (112,169) (297,597)
OTHER COMPREHENSIVE LOSS FOR THE PERIOD, ZAHIHM2HEIE - RK%BHE
NET OF TAX (112,169) (297,597)
TOTAL COMPREHENSIVE LOSS FOR THE PERIOD AE 2 HEEBAE (67,088) (187,051)
Attributable to: 58
Ordinary equity holders of the Company RAEEBEREE (69,192) (184,933)
Non-controlling interests IR ER 2,104 (2,118)
(67,088) (187,051)

BXEEEERAR —T-=TH®RE
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RS MR T

NON-CURRENT ASSETS
Property, plant and equipment
Right-of-use assets
Investment properties
Construction in progress
Trademarks
Prepayments
Long term rental deposits
Financial assets at fair value through
profit or loss
Long-term debt instruments
at amortised cost
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Inventories

Trade receivables

Bills receivable

Prepayments, deposits and other
receivables

Financial assets at fair value through
profit or loss

Debt instruments at amortised cost

Derivative financial assets

Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Trade payables

Other payables and accrued liabilities
Lease liabilities

Derivative financial liabilities
Interest-bearing bank borrowings
Tax payable

Total current liabilities

NET CURRENT ASSETS
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FE iR
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TOTAL ASSETS LESS CURRENT LIABILITIES A& ERABARE
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30 September 31 March
2023 2023
—B-=fF —E-=
hA=+H =A=+—H
(Unaudited) (Audited)
(REER) (REZ)
Notes HK$°000 HK$°000
Mzt BT T BT T
10 1,081,723 1,204,066
380,265 404,793
543,405 543,405
25,847 5218
33,293 33,293
28,133 1,799
56,873 66,540
23,682 23,986
— 14,860
24,538 47,954
2,197,759 2,345,914
1,271,052 1,519,889
11 658,929 562,372
218,154 239,822
476,427 252,326
15,690 17,364
19,514 25,357
1,416 7,513
60,169 48,629
2,002,671 1,927,436
4,724,022 4,600,708
12 547,874 435,979
497,278 531,762
116,552 117,871
122 5,829
574,511 431,688
13,194 3,964
1,749,531 1,527,093
2,974,491 3,073,615
5,172,250 5,419,529
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)
IGLE = e )

30 September 31 March
2023 2023
—=E-= —E-=
hB=+H =HA=+—H
(Unaudited) (Audited)
(RISEZ) (£221%)
Notes HK$000 HK$°000
KizF BYFr BHF T
NON-CURRENT LIABILITIES FRBEME
Other payables and accrued liabilities HitbEAHERF R ESTEE 11,075 9,999
Lease liabilities HEAE 270,589 298,152
Deferred tax liabilities EERIEEE 80,281 95,815
Total non-current liabilities BWIERBEE 361,945 403,966
Net assets BEEFE 4,810,305 5,015,563
EQUITY Ems
Equity attributable to ordinary equity FEARTEB
holders of the Company EREEER
Issued capital 2ETRAR 69,085 69,085
Reserves G4 4,680,279 4,818,556
Dividends declared TR E 8 69,085 138,170
4,818,449 5,025,811
Non-controlling interests FEFERRRERS (8,144) (10,248)
Total equity BRER 4,810,305 5,015,563

EAERBERAT —B-=hEBEE @
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FE%- HE " _\éiﬁﬁﬁiﬁ

NET CASH FLOWS FROM OPERATING
ACTIVITIES

NET CASH FLOWS FROM/(USED IN)
INVESTING ACTIVITIES

NET CASH FLOWS USED IN
FINANCING ACTIVITIES

NET DECREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents at beginning
of period

Foreign exchange adjustments

CASH AND CASH EQUIVALENTS AT END
OF PERIOD

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits with
original maturity within
three months when acquired

Non-pledged time deposits with original
maturity over three months when acquired

Cash and cash equivalents as stated
in the condensed consolidated statement
of financial position
Less: Non-pledged time deposits with
original maturity over
three months when acquired

Cash and cash equivalents as stated
in the condensed consolidated statement
of cash flows
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REFBRERNAFE

RETHRESFA (R F8E

BMEFHRE R FE

RERREEEN 2RO RE

HO2RERREEEY

SMEFE

BRZBEERAESEEY

RERBRSSENERIN

RERBTER

R A=EARNEHZ

EIERERTR

R A=ER LRI

EHMEHRFR
RERREEEY

MR RGE BB F

BRI E=EA N EEH

IR E R

ReERRESEEY

MBRERGESRERER

Six months ended

30 September
BENRA=THLAEA

2023 2022
—Eo=F T
(Unaudited) (Unaudited)
(REEZ) (RESER)
HK$'000 HK$°000
BT T JBHF T
186,089 252,404
(407,927) 347,115
(83,736) (1,118,518)
(305,574) (518,999)
1,584,769 995,240
(35,181) (61,599)
1,244,014 414,642
431,108 414,642
812,906 —
758,657 200,635
2,002,671 615,277
(758,657) (200,635)
1,244,014 414,642

BXEEEERAR —T-=TH®RE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

1. Basis of Preparation
The interim condensed consolidated financial statements are
prepared in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA")
and Appendix 16 of the Rules Governing the Listing of Securities
(the “Listing Rules”) on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

These interim condensed consolidated financial statements do
not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year ended
31 March 2023.

2. Significant Accounting Policies

The accounting policies and basis of preparation adopted in the
preparation of the interim condensed consolidated financial
statements are the same as those used in the Group’s annual
financial statements for the year ended 31 March 2023, except in
relation to the following new and revised Hong Kong Financial
Reporting Standards (“HKFRSs") (which include all Hong Kong
Financial Reporting Standards, HKASs and Interpretations)
issued by the HKICPA that affect the Group and are adopted
for the first time for the current period’s interim condensed
consolidated financial statements:

HKFRS 17 (including Insurance Contracts
the October 2020
and February 2022
Amendments to
HKFRS 17)

Amendments to HKAS 8 Definition of Accounting Estimates
Amendments to HKAS 12 Deferred Tax related to Assets and
Liabilities arising from a Single

Transaction

Amendments to HKAS 12 International Tax Reform — Pillar
Two Model Rules

The adoption of the above new and revised HKFRSs has had

no significant financial effect on these interim condensed
consolidated financial statements.

@ TEXWINCA Holdings Limited Interim Report 2023
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

3.

Significant Accounting Judgements and Estimates

The judgments and estimates adopted in the preparation of the
interim condensed consolidated financial statements are the
same as those used in the Group’s annual financial statements
for the year ended 31 March 2023.

Operating Segment Information

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

(@) the production, dyeing and sale of knitted fabric, yarn
and garments segment;

(b) the retailing and distribution of casual apparel and
accessories segment; and

() the "others” segment comprises, principally, the provision
of franchise services and property investment.

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

Intersegment sales and transfers are transacted with reference
to the selling prices used for sales made to third parties at the
then prevailing market prices.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED 84S P BEHRRMT (@)
FINANCIAL STATEMENTS (continued)

4.

Operating Segment Information (continued)

Segment revenue:
Sales to external customers
Intersegment sales
Other revenue

Segment results

Reconciliation:

Interest income

Compensation for the loss of inventories
due to a fire accident

Finance costs (other than interest
on lease liabilities)

Profit before tax
Income tax expense

Profit for the period

EUA:
ETNREF
FEHZHE
LN

piEEs

g
AU
KBHEARRARIER

BHER(FEEREREN)

KA
2

R
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Production, dyeing and

4.

EESRERE)

Six months ended 30 September

EEMA=TALAfER

sale of knitted fabric,  Retailing and distribution of
yam and garments  casual apparel and accessories Others Eliminations Consolidated
§th  BYRAKZ EARRA2
EfRER BERAH A 1 ;
u3 M 0 P w3 Pl 03 022 u3 022
“§-cF CECCE CEoCE CECCE CECcE CECCF CCcE CECCE O CECCE O CECCE
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) %) (REEH) B (REEH)  (REER)  (REER)  (REER)  (REER) (R
HK$000 HK$ 000 HKS$'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$ /000 HKs000 HK$000
A8 B BEFh bt 594 : AT7 T BEFT EBETn
198099 25772714 661398 819,841 1920 193 - — 2644314 3397908
28,026 60,122 4489 1991 - 4209 (2515 (72400) - -
51,549 28,155 4215 21,961 13,69 13,093 (2125) (249 61337 60,780
2060571 2665551 670,102 849,793 15,618 18175 (34640)  (74831) 2711651 3458688
124901 51240 (120314) (145,679 5529 19,534 (1599) 20617 8517 145712
39,201 14,662
29,58 -
(10,195) (7.887)
67,105 152487
(22,008)  (41.941)
45081 110546



NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

5.

Revenue, Other Income and Gains

Revenue from contracts with customers
Sales of goods
Rendering of yarn dyeing services and
garment processing services
Franchise and royalty income

Disaggregated revenue information
Timing of revenue recognition

At a point in time

Over time

Other income and gains
Interest income

Net fair value gains on foreign exchange

derivative financial instruments

Net fair value gain on financial assets at

fair value through profit or loss
Gross rental income from investment
property operating leases
Compensation from suppliers for
defective goods
Gain on disposal of items of property,
plant and equipment
Government subsidies

Rental income from suppliers and others

Reversal of impairment loss of certain
assets

Sales of scrap materials

Sales of steam

Sundry income

Additional deduction of value-added tax

Financial Information 81 ¥ & ¥

RS P R R (@)

5 A~ HtARKE

Six months ended

30 September
BEhA=1tHLEAEA

2023 2022
—E-= =S
(Unaudited) (Unaudited)
(REER) (RIEEK)
HK$°000 HK$°000
BT T BHEFT
RERFEFTIMNEHNBRA
HEEM 2,640,693 3,396,281
R RS R A 2N T ARES
1,701 834
SETRE REFIWRA 1,920 793
2,644,314 3,397,908
DIFPAEZH]
LON AT
RE—RFE 2,642,394 3,397,115
RE—EER 1,920 793
2,644,314 3,397,908
H A A R U s
FEUA 39,201 14,662
SMNESTESB T AN A EREFEE
3,294 1,960
BRAARBEFABENESREE R FHE
— 3,424
REHEKEHERS WAL
8,107 7,421
MREESHEREE
5,129 3,445
HEME - RERRBER KE
9,310 3,590
BB 1,687 16,429
HER R EMPIESHA 2,932 5,576
BEMRRR
6,636 —
SHERER 9,604 12,749
HERER 5,565 4,444
B3NN 7,122 1,742
IRER T ARR 7,951 —
106,538 75,442

BAEEEERAR —T-=

TS



Financial Information B ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED 84S P BEHRRMT (@)
FINANCIAL STATEMENTS (continued)

6.  Profit before Tax 6. RRBE A8 F
The Group’s profit before tax is arrived at after charging/ AEBEZBRBADERE MR (L) :
(crediting):

Six months ended

30 September
BERA=THLEXEA

2023 2022
—g—= —E==

—_ = P

(Unaudited) (Unaudited)
(RBEXR) (REBER)

HK$’000 HK$’000
BYFT BT
Depreciation of property, plant and M BENREITE
equipment 107,304 112,124
Depreciation of right-of-use assets EREEEINE 65,845 77,349
Reversal of write-down of inventories FEMBEE (13,627) (7,041)
Reversal of write-down of trade FE st BR R R 138 (2]
receivables (1,762) (3,361)
Net gain on disposal of items of property, HEY% - MERREHIER W E5E
plant and equipment (9,310) (3,590)
Compensation for the loss of inventories N S A B 1718 & I EEE
due to a fire accident (29,582) —
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Financial Information 81 ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

7.

Income Tax Expense

No provision for Hong Kong profits tax has been made as the
Group has available tax losses brought forward from prior
years to offset the assessable profits generated during the six
months ended 30 September 2023. Hong Kong profits tax had
been provided at the rate of 16.5% on the estimated assessable
profits arising in Hong Kong during the six months ended 30
September 2022, except for a subsidiary of the Group which was
a qualifying entity under the two-tiered profits tax rates regime.
The first HK$2,000,000 of assessable profits of this subsidiary
was taxed at 8.25% and the remaining assessable profits were
taxed at 16.5%.

Pursuant to the PRC Income Tax Law and the respective
regulations, companies of the Group which operate in Mainland
China were subject to Corporate Income Tax (“CIT") at the rate
of 25% (six months ended 30 September 2022: 25%) on the
taxable profit for the six months ended 30 September 2023.

Certain companies of the Group which operate in Mainland
China were subject to CIT at the rate of 15% (six months
ended 30 September 2022: 15%) as a qualified high and new
technology enterprise and entitled to deduct qualifying research
and development expense from taxable profit during the six
months ended 30 September 2023.

Taxes on profits assessable elsewhere have been calculated at
the rates of tax prevailing in the jurisdictions in which the Group
operates.

Current - Hong Kong and Mainland China: Z<Hi — &8 & B KFE -

Charge for the period ZNEAXES
Over-provision in prior years TEEREREE
Deferred IRHE
Total tax charge for the period NERFIIE S E

RS P R R (@)

g
HRAEEEURFELENT AR ERENU
KEBE— T =FAA=1THLERNEARE
ENEERERN AR EREBRESHRIEL
B - EBFEGHCREE-ZE=--FN1A
=T HEANMERARE BRI 2 G ERRR
FLAFL R 16.5% RIBEE - HERKE—RWE
NFRI - ZABAHEERERARFEH MR
HIHEEE o ZHB QT EB%2,000,0007TH FE
RBFIEIR8.25% M RAH 0 SR T MR
R RI3216.5% KB RHH -

RIEBEFEEREREEER  AEERTE
AMEENARERBE-S-_=FALA=T
HIEAREA 2R ATEEIZD% (BEZZ
TTEAAZTHIEAER 1 25%) R
MIFEFTER ([ REMER) -

BEZZEZ=FAA=1THLEXNER AEEH
RABEREENE T ARAMEREERNEH
BEMitcERI5%(BE_E-__FALA=1+H
WERMEA ©15%) B RAMEERESH > I
BREREMARTSETIRFSGENTEE
)Eﬁo

FEEMEERANERIR - DREAREBE
BREFERERR 2 RITHETE

Six months ended

30 September
BEhA=1THLEAEA

2023 2022
—E-= —ZE

(Unaudited) (Unaudited)

(REEEZ) (RESERZ)

HK$°000 HK$000

BT T BUF T

16,114 39,861

(232) —

6,142 2,080

22,024 41,941

BXEEEERAR —T-=TH®RE



Financial Information B ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED 84S P BEHRRMT (@)
FINANCIAL STATEMENTS (continued)

8.

10.

Dividends

Interim dividend RERRR S
Interim dividend per ordinary share BREBERPERE
(HK cents) GEB#AL)

Earnings Per Share Attributable to Ordinary Equity Holders of
the Company

The calculation of the basic earnings per share amount is based
on the profit for the period attributable to ordinary equity
holders of the Company, and the weighted average number
of ordinary shares of 1,381,696,104 (six months ended 30
September 2022: 1,381,696,104) in issue during the period.

The Company had no potentially dilutive ordinary shares in
issue during the six months ended 30 September 2023 and 30
September 2022.

Property, Plant and Equipment

During the six months ended 30 September 2023, the Group
acquired items of property, plant and equipment with a cost
of HK$55,634,000 (six months ended 30 September 2022:
HK$80,989,000). Items of property, plant and equipment
with a net book value of HK$1,932,000 (six months ended 30
September 2022: HK$6,168,000) were disposed of during the six
months ended 30 September 2023.

@ TEXWINCA Holdings Limited Interim Report 2023

10.

Six months ended

30 September
BERA=THLEXEA

2023 2022
—=E-= —E_—

(Unaudited) (Unaudited)
(RBEXR) (REBER)
HK$'000 HK$’000
BT BT
69,085 138,170
5.0 10.0

BEAAREBREETEEERET

HEABRBEANSEDRAQADEBERZME
EEGZHEFNERZERNECRTEER
1,381,696,104 (BZ=ZE =N A=1+H
WRMEA : 1,381,696,1048% ) = hifEF 15 IR &L
FTE o

ARARBEZ=FAA=THR=ZE
TZFEARZTHIEANER AL ES BITHE
EA S| S ENEER -

ME - BERRE
REBEE-Z-=FAA=+HLENMEAR » &
EEFBEEAES5563400T (BE-Z
ZZHFENA=1TAHIANEAR : #B%80,989,000
T ZYE RERREBER -REZE-ZT==
FRAZTHALEANEAR  REFERBYE
1,932,000t (BE=ZZ-_—FNAA=+HLERX
88 : #8%6,168,0007T) 2 ¥ - MEREZE
BEWEE -



Financial Information 81 ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED fHBE4RE P KRR @)
FINANCIAL STATEMENTS (continued)

1.

Trade Receivables

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

Within 90 days
Over 90 days

90HRA
90H £

Payment terms of the Group’s customers mainly range from
“cash before delivery” to “90 days from the date of invoice”.
A significant portion of the customers trades with the Group
under documentary credit terms. The Group seeks to maintain
strict credit control on its outstanding receivables and has
a policy to manage its credit risk. Since the Group’s trade
receivables relate to a large number of customers, there is no
significant concentration of credit risk. The Group does not
hold any collateral over its trade receivable balances, certain
trade receivable balances are covered by trade insurance policy
arranged by the Group for minimising the credit risk. Trade
receivables are non-interest-bearing.

11.

FEUR BRR
RBEHR - REZAPRMBREBRBERZ
FEW AR ERBR DA AT

30 September 31 March
2023 2023

—=E= —E-=fF
NB=+H =A=+—H
(Unaudited) (Audited)
(REEEZK) (RRE=X)
HK$°000 HK$°000
BT BHF T
605,094 417,019
53,835 145,353
658,929 562,372

AEEEFERRUBAIANREIZIEHRAE
#990H |- HhBEARIMH R UEAMRERE
FETRS - AEEHBRUGRER -—ERE
ERFEUEEEERR - ARAEEREER
PEERZEF  ALITBEANEESEHE
B o AN SE @30 St H B WUR R A BR IS B IR
fim ARELSRERIEERRTM AL E
WERR A Z B S RIBE - BUIRTAIEM

B

BXEEEERAR —T-=TH®RE



Financial Information B ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
12. Trade Payables
An ageing analysis of trade payables as at the end of the
reporting period, based on the invoice date, is as follows:

Within 90 days
Over 90 days

90ER
90H £

At the end of the reporting period, the trade payables are non-
interest-bearing and are normally settled on 90-day terms.

13. Contingent Liabilities
At the end of the reporting period, contingent liabilities not
provided for in the interim condensed consolidated financial
statements were as follows:

Bank guarantees given in lieu of
property rental deposits

14. Capital Commitments
The commitments for capital expenditure of the Group at the
end of the reporting period were as follows:

In respect of property, plant and
equipment, contracted but not
provided for

ERIZRE

@ TEXWINCA Holdings Limited Interim Report 2023

ERGRE P B RRM T (@)

12, ERERX
RER  REZEAHEAIRRERD T

wmE
30 September 31 March
2023 2023
—=2_= —E-=F
hB=+H =B=+—H
(Unaudited) (Audited)
(REER) (fERZ)
HK$’000 HK$'000
BT T BT T
526,197 425,380
21,677 10,599
547,874 435,979

RB|EBR - BNRIBFEMER—RB0A

HUBRER o

13. HEEE
RBERR  UTHEEBARREREETH
BIIS IR IRAE

31 March
2023
—EBC-=F
=A=t+—H
(Audited)
(#251%)
HK$°000
BEFT

30 September
2023

—E-=
hBA=1+H
(Unaudited)
(RBER)
HK$°000

BT

REEAMERS ZRITER

7,987 5,966

14, BEFRMEE
REBMPNREPREUT EAM X HANE

31 March
2023

30 September

(Unaudited)
(REBEZR)
HK$’000
B FIT

(Audited)
(#R2E%)
HK$°000
BT

BUE - BERRZE BN

75,824 25,251




Financial Information 81 ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED fHBE4RE P KRR @)
FINANCIAL STATEMENTS (continued)

15. Related Party Transactions

(a)

(b)

During the period, the Group had the following related
party transactions:

Rental expenses paid to related  HEAEQAFZ(SHEER
companies
Note:
(i) Rental expenses were paid to related companies, of which

certain directors of the Company are also the directors
and beneficial shareholders, for the provision of directors’
quarters, retail outlets and a training centre for certain
subsidiaries in Hong Kong and Mainland China. The directors
considered that the monthly rentals were charged based
on the prevailing market rates at the dates of entering into
the tenancy agreements.

On 26 January 2022, the Group entered into a lease
agreement with Mountain Rich Limited (“Mountain
Rich”), a company wholly-owned by Mr. Poon Bun Chak,
an executive director and controlling shareholder of the
Company, to lease a commercial building at 282 Bin Jiang
Road, He Ping Qu, Tianjin, China from Mountain Rich as
a retail outlet for the retail and distribution of apparel
and accessories business of the Group for a term of two
years commencing from 1 April 2022 at the monthly rent
of RMB930,930. During the period, the Group paid to
Mountain Rich operating lease rentals in respect of the
above property of HK$6,488,440 (six months ended 30
September 2022: HK$4,195,000).

15. BEALIXRS

(a)

Note

(b)

BaE

REIR  AEBEZETUATEEALR
5.

Six months ended
30 September
BEAA=THLAEA

2023 2022

—E-= —ZE
(Unaudited) (Unaudited)
(RIBEZ) (REZER)
HK$'000 HK$°000
BT BT
(i) 9,304 7,011

Bifat -

() HZBFEXTEELRERSHE
BRAFAEZFA A EEEE
FEPIHRIZINF L - ZERFZEE
REZREDBERAZHEEE - B
ERBEAZHELIREHES FIZET
HZ T SEREE -

R-ZB-_F—HF=+xB KxEEH
WEBRBRERAR(ILE D (BEATR
HHITESRIERBRREWELEERE
FBAE)STHERSR  BUEARECR
FEXETMNEEELE2829: M — K
MEXRE  FAREBEREHNZE
ERSHEEBRNTENT A2 ==
FUA—BRATIWF  SAHELAA
R #930,9307T - RAHRK » ANEEFL
EEELE A EEHSHS B
6,488,440 L (BEZ-—Z-__FhA=+
HiER1E A : #B#4,195,0007T) ©

BXEEEERAR —T-=TH®RE



Financial Information B ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED 84S P BEHRRMT (@)

FINANCIAL STATEMENTS (continued)

15. Related Party Transactions (continued) 15.

(b)  (continued)

On 26 January 2022, the Group entered into a lease
agreement with Latex (Hong Kong) Limited (“Latex”),
a company wholly-owned by Mr. Poon Bun Chak, an
executive director and controlling shareholder of the
Company, to lease a property located at 22 Perkins
Road, Jardine’s Lookout, Hong Kong from Latex as a
director’s quarter of the Group for a term of two years
commencing from 1 April 2022 at the monthly rent of
HK$400,000. During the period, the Group paid to Latex
operating lease rentals in respect of the above property
of HK$2,400,000 (six months ended 30 September 2022:
HK$2,400,000).

On 26 January 2022, the Group entered into a lease
agreement with Winson Link Enterprises Limited (“Winson
Link”), a company wholly-owned by Mr. Poon Bun
Chak, an executive director and controlling shareholder
of the Company, to lease Room 4207B, 42nd Floor,
Metroplaza Tower Il, 223 Hing Fong Road, Kwai Chung,
New Territories, Hong Kong as a training center of the
Group and a car parking space at Ground floor, LMK
Development Estate, 10-16 Kwai Ting Road, Kwai Chung,
New Territories, Hong Kong from Winson Link for a
term of two years commencing from 1 April 2022 at the
monthly rent of HK$69,280. During the period, the Group
paid to Winson Link operating lease rentals in respect of
the above property and car parking space of HK$415,680
(six months ended 30 September 2022: HK$416,000).

() Compensation of key management personnel of the
Group:

Short term employee benefits EHESREF
Post-employment benefits BB ZEEA
Total compensation paid to key FTEEEAEHNERE

management personnel

@ TEXWINCA Holdings Limited Interim Report 2023

BEALRS (#)

(b)

()

(4&)

RIEBEZ-F—AZ+RHE  REHHE
VE(EB)ERAT(ZED (BALD
AHTESRERBRREWEZELERE
BE)SRITHERSE o ERBELRN
EBEELAERERRNYE £
AREE-EEFEE2H AT ==
FMA-BRASBWE  SAHESAE
#£400,0007C - RABRA » REEM L
MYERYEIHLEEHERSEE
2,400,000 (BZE-—ZE-_—"F A=+
H1E7NE A : #%2,400,0007T) ©

RIEBEZ-F—A=+RHE REHHE
KEECEERAT(KERD (BEA
AHTESRERBRREWELERE
HE)EITHERS  RkEEAEES
FREFES K223 HHEESE =
FEA21£4207BE © fERAEERIEHIH
DR—ENREBHTREHEERK10-16
FRREABRBRAENEENL BT
“TFEMA—HE - AHWMEFE SAH
© A HB%69,280T - MAHIR » AEE
MEMYERFEENEKEEISEE
HEHBEBHEL415680T (BE-E=-=
FAA=+TRHIEARER : #B%416,000
TT) e

REBETEEEASHMH

Six months ended

30 September
BERA=THLEXEA

2023 2022
—g—= —E==

—_ = P

(Unaudited) (Unaudited)
(RBEXR) (REBER)

HK$°000 HK$°000
BT BETFT
18,928 22,004

9 9

18,937 22,013




Financial Information 81 ¥ & ¥

NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)

16.

Fair Value Hierarchy of Financial Instruments

All assets and liabilities for which fair value is measured or
disclosed in the interim condensed consolidated financial
statements are categorised within the fair value hierarchy,
described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in active
markets for identical assets or liabilities

Level 2 — based on valuation techniques for which the
lowest level input that is significant to the fair
value measurement is observable, either directly or
indirectly

Level 3 — based on valuation techniques for which the lowest
level input that is significant to the fair value
measurement is unobservable

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that
reasonably approximate to fair values, are as follows:

RS P R R (@)

16.

ERMIEZRAABEER

FBEBRAERRE PRI BERREBHMWE
MEERBBEDERYAAEFEEEMEE
EANBRBEEBABBEUT ARBEERDE

B — ERHEEEREERNERMS
HYRE CRERE)

Bl — ERYAAEFEMSBEAN
TEE(EEREE) REERA
HENGETE

Bl — ERYQAAEFEMSBEAN
TUEEREEGARBNMGLE
7E

FEEESRTAZEREERAAECGREMESRER
NAEEEMEEZERMTARMNERIINT ¢

Carrying amounts Fair values
AREE DA

30 September

2023

31 March 30 September 31 March
2023

—g=-= —s=-=
hB=+H hA=+H =RA=
(Unaudited) (Audited) (Unaudited) (Audited)
(REEEZ) (£FE%) (REBEX) (#221%)
HK$’000 HK$°000 HK$’000 HK$000
BT BT T BT T BT T
Financial assets SREE
Derivative financial TTESMIA
instruments 1,416 7,513 1,416 7,513
Financial assets at fair value  1ZA AEFTABEN
through profit or loss SRIEE 39,372 41,350 39,372 41,350
Long term debt instruments ~ RHIIZE R AL
at amortised cost BEEITAE — 14,860 — 15,000
40,788 63,723 40,788 63,863
Financial liabilities SsRas
Derivative financial PTHEESBMIA
instruments 122 5,829 122 5,829

BXEEEERAR —T-=TH®RE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (continued)

16. Fair Value Hierarchy of Financial Instruments (continued)
Management has assessed that the fair values of cash and
cash equivalents, trade receivables, bills receivable, short-term
debt instruments at amortised cost, financial assets included in
prepayments, deposits and other receivables, trade payables,
bills payable, interest-bearing bank borrowings, and financial
liabilities included in other payables and accrued liabilities
approximate to their carrying amounts largely due to the short
term maturities of these instruments.

The Group’s finance department headed by the financial
controller is responsible for determining the policies and
procedures for the fair value measurement of financial
instruments. The finance department directly reports to the
Board. At each reporting date, the finance department analyses
the movements in the values of financial instruments and
determines the major inputs applied in the valuation. The
valuation is reviewed and approved by the Board.

The fair values of the financial assets and liabilities are included
as the amount at which the instrument could be exchanged
in a current transaction between willing parties, other than
in a forced or liquidation sale. The following methods and
assumptions were used to estimate the fair values:

The fair values of financial assets at fair value through profit or
loss and debt instruments at amortised cost are estimated based
on quoted prices.

The fair values of the long term rental deposits have been
calculated by discounting the expected future cash flows using
rates currently available for instruments with similar terms,
credit risk and remaining maturities. Their carrying amounts
approximately to their fair values. The Group’s own non-
performance risk for interest-bearing bank borrowings as at 30
September 2023 was assessed to be insignificant.

The Group enters into derivative financial instruments with
various counterparties, principally financial institutions.
Derivative financial instruments, including forward currency
contracts, are measured using valuation techniques similar to
forward pricing, using present value calculations. The models
incorporate various market observable inputs including the
credit quality of counterparties, foreign exchange spot and
forward rates and interest rate curves. The carrying amounts of
forward currency contracts are the same as their fair values.
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16.

EMIAZRABERE)
EEECHMERERREEEY - BUIR
EHZECHBERANERTIR  BREE -8
FEREMNRE TR EGRRERAR 2/
BE - BAERY - BEARE - WERTERK
BENEMECRIRETEEAZERHEE
MAAERAREERS  TEARLKETA
HEIERF R -

FEBHYBREREUBHEERESH
TAQMREFEZHERRE - UHHEED
EEEER - NE—HER > BBEIITEE
TAEELZY  WREGEBEAZIZGHA
B MEHESSEEHE -

TREERBBZAABENZIARBERS
F(MFBEREREE)ENRE T Z2ARS
THEAR - EREELAAERCRATIEE
R AR -

RARBEFABENESREERIRSBHKA
WER TANDAETRREG

RS RSEFEAABELUAR - FERR
RS THHAIEEA A2 FEEIEFEH
ARESREUTEEQAAME - ©FNIKREE
HARERE  AEER-E_=FAA=T+
AR ERITERNE S TEBHNRRETES
TEK °

FEFESEHF(TERSRMEB)FTLITE
ERMIA - fTEERMIA(BEERMESH)
R AR LR ET EERE RO R ER
PR - ZERABRESENTSTBERAE -
BREUSFNEEEER  IENNHRERESR
RAEHE - BEHIMESHNREERTEN
NAEMEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED f§BA4R& BB S mRMEE ()
FINANCIAL STATEMENTS (continued)
16.  Fair Value Hierarchy of Financial Instruments (continued) 16. SRMIAZDIABEZRGE)
The following tables illustrate the fair value measurement TRIIBAEENESHTANARBTFEEH
hierarchy of the Group’s financial instruments:

Assets measured at fair value: BALEGENEE -

Fair value measurement as at
30 September 2023 (Unaudited)
REBZ=FAA=+HW
AREFERACRRER)

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)

RS ERTEHE EAFAEHER
HERE L PN ¢ OB A B

(B—#%) (B=#&) (B=4) #az

HK$°000 HK$°000 HK$°000 HK$°000

BT T BT BT BYTT

Derivative financial assets TTESMEE — 1,416 — 1,416
Financial assets at fair value B2 AEFTABREMN

through profit or loss SREE — 39,372 — 39,372

— 40,788 — 40,788

Fair value measurement as at
31 March 2023 (Audited)
RZEBE_=F=A=+—HW
AREHEHRA (BRER)

Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3)
AVERTS  EATER EATTER
WiIRE HNBRARE HNEARE

(EE—#%) (EB=#) (ZB=#) #zE

HK$’000 HK$’000 HK$’000 HK$'000

BEFT BEF T BHF T JBHF T

Derivative financial assets THEERMERE — 7,513 — 7,513
Financial assets at fair value  RAAESTAEBED

through profit or loss TREE — 41,350 — 41,350

— 48,863 — 48,863

EAERBERAT —B-=hEBEE @
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED fHER4E T EABBHmERMET(Z)

FINANCIAL STATEMENTS (continued)

16.  Fair Value Hierarchy of Financial Instruments (continued) 16. SRIAZARBEERA
Liabilities measured at fair value: BAAEGENERE

Fair value measurement as at
30 September 2023 (Unaudited)
REBZ=FRA=+HW
AREFHERA(REER)

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
RASERTIS ERTEHEE EAFUEER
HIRE HoBa A BUiR K% A Bli%
(B—#%) (B=#&%) (B=#%) Rz
HK$000 HK$°000 HK$°000 HK$'000
EBETF T BT T BT T BT T

Derivative financial liabilities T2 E& — 122 — 122

Fair value measurement as at
31 March 2023 (Audited)
REZB-=F=ZA=+—HH
ARBEFEHRA (BEZR)

Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3)
WERME  EATERE EATAHE
WHRE HEARE HNEARE

(B—#%) (B=#) (=) B
HK$'000 HK$’000 HK$'000 HK$’000
BT T BT T JBIETF T BT T
Derivative financial liabilities T4 &mEaE — 5,829 — 5,829
As at 30 September 2023 and 31 March 2023, the Group had no R-ZB-=FHLA=1t+HRER=ZZE=-=F=8
financial instruments measured at fair value under Level 3. =+—H NEBUVEIZRAAEBSEE=H2
SRITH -
During the period, there were no transfers of fair value R ¢RSERSRESYEFMAAARBST
measurements between Level 1 and Level 2 and no transfers EE—MESE o EER FMERE=H
into or out of Level 3 for both financial assets and financial WAREH(BE-E-—FHA=1+HILA~E
liabilities (six months ended 30 September 2022: nil). B ) o

@ TEXWINCA Holdings Limited Interim Report 2023



Financial Information 81 #&#

NOTES TO THE INTERIM CONDENSED CONSOLIDATED A4 EDEBERRM T =E)

FINANCIAL STATEMENTS (continued)

16.  Fair Value Hierarchy of Financial Instruments (continued) 16. SRMIAZDIABEZRGE)
Assets for which fair values are disclosed: EREIAAEHEE -

Fair value measurement as at
30 September 2023 (Unaudited)
REBZ=FAA=+HW
AREFERACRRER)

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3)
RGBS ERTEHE EAFAEHER
HI$R1E H A\ L% OB A B
(F—#%) (=) (B=#&%) B
HK$’000 HK$°000 HK$°000 HK$°000
BT T EETT BT BT T

Long term debt instruments RHBIZC HHER AN
at amortised cost BEIA — — — _

Fair value measurement as at
31 March 2023 (Audited)
REBZ=F=A=+—HW
DAEERA(REZR)

Quoted prices Significant Significant
in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3)
AERMSE  EATEHE EATAER
HEHRE HNEARE HNaARE
(B—%) (E=H) (B=4) HEE
HK$°000 HK$°000 HK$°000 HK$000
BT BT B FT BT T

Long term debt instruments  RHIIZE R AL

at amortised cost BHEITA 15,000 — — 15,000
17. Immediate and Ultimate Holding Company 17. HERBARERLQTF
At the end of the reporting period, the directors consider the RBEHR  EERANEELEEARBEETM
immediate holding company and the ultimate holding company FX 32 Farrow Star Limited R /BKIERER D
of the Group to be Farrow Star Limited and Poon’s Holdings AR AREFBzBER AT REEER AT ©

Limited respectively, both of which are incorporated in the
British Virgin Islands.

EAERBERAT —B-=hEBEE e
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (continued)
18. Events after the Reporting Period

References were made to the followings:

(i)  On 4 August 2023, an agreement (the “Sale and Purchase
Agreement”) relating to the sale and purchase of the
entire issued share capital of and the assignment of
shareholder’s loan owing by Fashion Time Viet Nam
Limited (“Fashion Time"), a company incorporated in
accordance with the laws of Vietnam, entered into
by Nice View Dyeing & Bleaching Limited, an indirect
wholly-owned subsidiary of the Company (as purchaser),
Fashion Time Vietnam Holdings Limited (as vendor),
the Company (as purchaser’s guarantor) and Texhong
International Group Limited (as vendor’s guarantor) at the
Consideration of US$78,591,942 (subject to completion
adjustment); and

(ii)  On 28 September 2023, a supplemental agreement to the
Sale and Purchase Agreement (the “First Supplemental
Agreement”) entered into by the same parties to the
Sale and Purchase Agreement for the extension of the
Long Stop Date (as defined in the Sale and Purchase
Agreement) to 31 October 2023.

On 31 October 2023, a supplemental agreement to the Sale and
Purchase Agreement (the “Second Supplemental Agreement”)
entered into by the same parties to the Sale and Purchase
Agreement for the further extension of the Long Stop Date to
31 December 2023. As at the date of this report, the transaction
has yet to be completed pending for the satisfaction or waiver
of all the conditions precedent. Upon the completion of
acquisition, Fashion Time will become a wholly-owned subsidiary
of the Company.

Details of the above matters in respect of the Sale and Purchase
Agreement, the First Supplemental Agreement and the Second
Supplemental Agreement, please refer to the announcements of
the Company dated 4 August 2023, 28 September 2023 and 31
October 2023 respectively.
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18.

BEMEREE
23/ us

(i) MNRZZEZ=FNAWNHA  AAFHEEZR
EMBARKSEXBRAGEARE
F) > RAT(EREFERA) BEESHE
MEZERERAR(ERER) R XILEIR
SEERAR(MEREFERA)RTALE
= (MW EE1H % 1) BRI BB Fashion Time
Viet Nam Limited ([ Fashion Time ) fft
BB BITRA R EHEFashion Time T
BERRER » REA78,591,942% 5T (7
FERAE) Rk

(i) RIZEZ=FRA=+N\H  HEITH
FEIL i mEEERERE
(- rmrmE)EEBEAH(ER
BUWBHE) E-E-_=F+A=1+—
E o

R-ZZB-Z=F+A=+—8  HEFTHHET
Y—EaREEERERE(EREREH
BNE-—SEREBILABE-_S-=F1+=A
=E+—H -AAEABREAH > BREIIERTERX
LATE3Z AR Bk B4 o 2 ER R AR AT S SRR 1 o BB =
FX#% - Fashion Timei§ AR A RINEENE

A -

BRI G - E B ABERE AW
B2 DREEE - BSHARSHA-S
ZZHENAMA - ZEZZFAAZTNBR
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INTERIM DIVIDEND

The Board has declared an interim dividend of HK5.0 cents (six months
ended 30 September 2022: HK10.0 cents) per ordinary share for the
six months ended 30 September 2023. The interim dividend will be
payable on Thursday, 4 January 2024 to shareholders registered on the
Register of Members of the Company on Wednesday, 20 December
2023.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from
Monday, 18 December 2023 to Wednesday, 20 December 2023 (both
days inclusive) for the purpose of determining the entitlement to
the interim dividend for the six months ended 30 September 2023.
During which period no transfer of shares of the Company will be
registered and no share will be allotted and issued. In order to qualify
for entitlement to the interim dividend for the six months ended 30
September 2023, all transfer documents accompanied by the relevant
share certificates must be lodged with the Company’s Branch Share
Registrar and Transfer Office in Hong Kong, Tricor Tengis Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong for
registration not later than 4:30 p.m. on Friday, 15 December 2023.

REVIEW OF BUSINESS AND FUTURE DEVELOPMENT

For the six months ended 30 September 2023, the Group’s total
turnover decreased by 22.2% to HK$2,644 million (six months
ended 30 September 2022: HK$3,398 million). Profit for the period
attributable to the ordinary equity holders of the Company amounted
to HK$44 million (six months ended 30 September 2022: HK$113
million), a decrease of 61.1%. The Group’s gross profit margin was
25.4% (six months ended 30 September 2022: 28.7%), a decrease of
3.3 percentage points from last period. The Board has recommended
an interim dividend of HK5.0 cents per ordinary share, a decrease of
50.0% compared to last interim period’s HK10.0 cents per ordinary
share.

IR E
EEEEMRBEBE_S-_=ZFNA=THILEXAR
ZHHREEREBREBESMI(BE=Z=2FN
B=+HILEAREAR : BE10.04L) - ZHEHREHKR
TECNF-ANHERD RETF-E=F1=
AZTHEM=FIAATRREMZIBR -

TERERFER
KARKH-E-_=F+=-A+N\BEH-—ZE=-F
=+ ZAC-tTHEH = (EEMAEEER)EE
WERDBEFERFE UWEEEHEERREEE=
ZC=ZFAAZTHLERNEAZHRERE 2 REF o H
ESTEETEARAQARMZBEER  RTED
BAEZTRM - MRFEEREE-_T-_=F1A
=THEENERZFHREZER  FTEBRF XHE
BEERE XER-ZE-_=F+-A+HHEHER
THEBE=+2ARERAQNRAEEEZRORBEE
RO EEEEERERAT @ hit AR BERBE 165
RRE@MA0171E 0 PHERMDBEERFE -

¥(BREEEARRER
BE-Z-=FAA=+tRLEANER  FEEZAE
EIEED22% EBE2M4FBT(BE=S ==
NA=+HIEAREA @ B3 398FER) c KAAE
BREDTEEEGAENABEMUMEET(BES
ZE-FAA=THLEREAR  BEN3EER) A
D61.1% ° AEBZEFER254% (BE_ZT==
FAB=ZTHIEANER :28.7%) » BEERA 3318
B EZTEEREINMBTHRESZTERBESO
il - B EEPESEIERE10.00L > B4 50.0% °
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REVIEW OF BUSINESS AND FUTURE DEVELOPMENT
(continued)

Textile business

Revenue of the business decreased by 23.1% to HK$1,981 million (six
months ended 30 September 2022: HK$2,577 million). The amount was
74.9% (six months ended 30 September 2022: 75.8%) of the Group's
total turnover. As affected by the Russo-Ukrainian war, the price of
our major raw material remained high. The weak demand of the
apparel retailers and the geopolitical tension between China and the
United States led to the drop in the turnover and gross profit margin.
With the completion of the acquisition of a knitted fabric factory in
Vietnam in near future, the Group’s capacity in fulfilling different
requirements from the retailers is expected to be enhanced and the
Group’s sale performance will further improve. The gross profit margin
decreased by 5.5 percentage points to 16.3%. The performance and

the key financial ratios of the business were as below:

am 4t 2 70 4

EKOBERARERE®)

LEBZWARD23.1% 281,981 BET(BE=
T_FAA=+AHILAER : BE2577EETT) ©
LB AREEALEEE2749% (BE-T =
WA=+ HIEAER :75.8%) - SHEHIFE
FERMBERRASE RESEFERRIUAR
PEMEHABRREBRARENZTH - BEHE
HETRBBHATA  BIEEREZERTEAER
WEE NG EigE  SENEERRBE-—DPRE-E
MEHOSSEELEE16.3% c KERZRERTE
B RBHMNT ¢

Six months Six months
ended Year ended ended Year ended Year ended
30 Sep 2023 31 Mar 2023 30 Sep 2022 31 Mar 2022 31 Mar 2021
Bz 8z Bz
(Amounts expressed in HK$'million, —EC=E —E__F
unless specified) AA=+H NA=tH
(LB EETAEN  BREZHS) IEAMEA IER{EAR
Net sales HEFH 1,981 4,297 2,577 5,544 4,644
Gross profit margin (%) EFIE(%) 16.3 18.1 218 213 238
Operating profit (note 1) EERBET) 154 171 251 564 567
EBITDA (note 1) BB ERBEAFE
(HiiE1) 292 408 362 790 771
Return on total assets (%) BEEWGEE%)

(annualised) (note 2) (FEEAE) (Hi2) 5.2 3.0 7.2 75 6.1
Return on sales (%) (note 2) HERRE%) (H72) 8.1 43 8.2 10.1 9.2
Return on equity (%) BRWEE%)

(annualised) (note 2) (EEAE) (Hi2) 7.0 3.9 9.2 1.4 9.1
Capital expenditure ERMRH 62 246 111 251 126

Notes: (1) Exclude interest income, rental income, finance cost, compensation — Mfat = (1) T EEZEFEUA » HEUA ~ HHEEH - XK

for the loss of inventories due to a fire accident and loss of
inventories due to a fire accident.
(2) Exclude rental income.
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REVIEW OF BUSINESS AND FUTURE DEVELOPMENT
(continued)

Retail and distribution business

Sales of the business decreased by 19.4% to HK$661 million (six
months ended 30 September 2022: HK$820 million). The sum
represented 25.0% (six months ended 30 September 2022: 24.1%) of
the Group's total turnover. For Mainland China market, the turnover
of this market decreased by 30.0% to HK$387 million and the gross
profit margin increased by 2.2 percentage points to 47.7% (six months
ended 30 September 2022: 45.5%). The Group continued to reduce
its physical retail network to reduce its operating loss. During the
period, the Group net reduced 210 self-operated shops in Mainland
China and these represented 29% of the self-operated shops in this
market. Meanwhile, the Group will continue to reduce its physical
retail network and expand its online sales, consignment sales and
franchising business. For Hong Kong market, the Group’s retail
operations in Hong Kong remained steady and thus the sales increased
slightly to HK$257 million. The gross profit margin of this market was
increased by 13.7 percentage points to 62.9% (six months ended 30
September 2022: 49.2%). The performance and the key financial ratios
of this business were as below:

(a) the business performance and the key financial ratios were as
follows:

Six months
ended
30 Sep 2023

(Amounts expressed in HK$'million,

unless specified)

(LB BETBEN - BRFIZHI)

Year ended
31 Mar 2023

EKOERARER ®)

ZERDHER
HEBEEFERL19.4% 2 BB 1EET(BE=
Z__FRAA=THIAER : B¥820BER) ° It
HEAREECBEET0%(BEZS=-_FN
B=1THIEARER 24.1%) « HRPEARMTES » 1t
TMSEBHEHEFERL30.0%EBHEISTEETRE
MZEEI22EE S HELT%(BEZZE=__FHA
=+HIEAER 455%) - REBBERHBRZERSE
LUBDEEIEX - ZAEBFRRTERFERF210
KEEE  GRTSEEEN29% © B AEEK
BERRTERAERTREALHEE RERESHEE
¥ cHNBEBTE  BBNTEEBRISEE  #
EREHIEMEBE257TEE T o LLHSERRIEM
BIEAEIEERI%N(BE-ZE=-_FhLA=1H
IERTBA - 49.2%) - WEHK KRB R ETEHIFHL R
BHMT :

(@) HFBRBRTEHMBLLERRIWT

Six months
ended
30 Sep 2022

Year ended
31 Mar 2021

Year ended
31 Mar 2022
Bz

Net sales HEFHE 661 1,761 820 2,49 2,705
Gross profit margin (%) EFIE(%) 52.8 44.9 47.8 453 44.1
Sales growth of comparable — AIth/ESHERRILE(%)

shops (%) (note 1) (Hzt1) (13.4) (17.7) (18.1) (4.8) (8.4)
Operating loss (note 2) EEEBH2) (120) (267) (146) (289) (199)
EBITDA (note 2) BB TERBHEATE

(Hiz2) (50) (126) (72) (26) 108
Return on total assets (%) BEEWRE(%)

(annualised) (note 3) (FEAE) (13) (13.1) (12.8) (10.5) (10.4) (6.9)
Return on sales (%) (note 3)  $EEWREAR(%) (H:3) (19.0) (15.4) (17.6) (10.9) (6.8)
Return on equity (%) RERKEE%)

(annualised) (note 3) (FEAE) (13) (2,519.4) (226.0) (92.3) (73.4) (29.6)
Capital expenditure BAMTH 14 18 10 49 57

Notes : (1) Comparable shops include shops with full period/year Bzt - (1) FRIEHEERZE FRAHN A FE
operation during the periodlyear and the preceding period/ ERH]FEEN G o
year.
(2) Exclude interest income, rental income and finance cost. 2) TOEFAERA HEWARBEE

K
(3) TEEEEUA -

(3) Exclude rental income.

BXEEEERAR —T-=TH®RE
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REVIEW OF BUSINESS AND FUTURE DEVELOPMENT % EERARRE &)

(continued)

Retail and distribution business (continued)
(b)  the analysis of turnover by major brand was as follows:

(HK$'million)
(BEEET)

Baleno
Others

Total

e
Hit

ZERDHER(H)
(b) EEBRMEHEEIMMOT

am 4t 2 70 4

Six months Six months
ended Year ended ended Year ended Year ended
305ep 2023 31 Mar 2023 30Sep2022  31Mar2022 31 Mar 2021
Bz BE Bz BZ Bz
—EC=F —EC= ZECCE ZECCF —EC-—F
AB=tH T=[E RAA=tE Z=ZA=t-AH
IEREAR 1EREA 2%
625 1,711 788 2,380 2,525
36 50 32 116 180
661 1,761 820 2,496 2,705

() the development in different markets was as follows:

Mainland China

Net sales (HK$'million)
Increase/(decrease)

in net sales (%)
Retail floor area (sq. ft.)**
Number of sales associates**
Number of outlets**

HEFREEEET)
HEFE

2/ (R2)(%)
TEREEB(FLR)
e A
FIm#E*
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Six months

ended

30 Sep 2023

gz
—E-=

hB=1H

IR fER

387

(30)
934,161
1,606
1,401

(0 BHERRBERMOT

R K RE

Year ended
31 Mar 2023
B2

—E-=E
=A=t-H
flse=:3

1,105

(43)
1,064,905
2,895
1,687

Six months

ended

30 Sep 2022

Bz
—E_—

AA=+H

LA fEA

553

(37)

1,342,605
2,319
1,780

Year ended
31 Mar 2022
Bz
—E_—
=A=+-H
IE2F

1,936

(11)
1,554,031
3,319
1,666

Year ended
31 Mar 2021
Bz
—E-—F
=A=t-H
25

2,184

5
1,867,355
3,919
2,026
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REVIEW OF BUSINESS AND FUTURE DEVELOPMENT ¥MEERARERE)
(continued)

Retail and distribution business (continued) ZERDHER(E)

() the development in different markets was as follows: (continued) (0 BHTBEERBRUOT : (&

Hong Kong BB
Six months Six months
ended Year ended ended Year ended Year ended
30 Sep 2023 31 Mar 2023 30 Sep 2022 31 Mar 2022 31 Mar 2021
ZEC=F ZEC=F ZECCF —E-CfF —E--F
AA=+E  =A=t-A NA=tR =A=+-H Z=A=+-H
<@ A 1ER{ER 25 2%
Net sales (HK$'million) HEFHEMEET) 257 629 255 552 521
Increase/(decrease) HEFHEL
in net sales (%) =90,/ GAA ) (%) 1 14 2 6 (17)
Retail floor area (sq. ft.)** ZEEHEBEE(FLR)* 99,166 93,274 91,692 91,597 96,516
Number of sales associates** ~ EEEHE* 433 504 398 407 377
Number of outlets*# FIT &) B *+ 88 85 83 85 88
Indonesia 1=
Six months Six months
ended Year ended ended Year ended Year ended
30 Sep 2023 31 Mar 2023 30 Sep 2022 31 Mar 2022 31 Mar 2021
—EC-=F —fF 2 —E--F
AR=tA
1R EA
Net sales (HK$'million) WERHEREET) 17 27 12 8 —
Increase in net sales (%) SHE TR ZIBN%) Iy} 238 N/ATE N/ATEFR —
Retail floor area (sq. ft.)** ZERERE(FHR)* 34,517 23,636 14,777 11,679 —
Number of sales associates**  &EEEHE* 132 110 76 62 —
Number of outlets*# FImE A * 1" 8 5 4 —
* As at the end of the reporting period * JREFERI K
# For self-managed stores # HEE
a Including self-managed stores, consignment stores and franchise 4 GIFEEE - BHEERIGTAAEE
stores

EAERBERAT —B-=hEBEE @



Management’s Discussion and Analysis

FINANCIAL CONDITION

Liquidity and financial resources

The Group continued to maintain a sound financial position. The
current ratio, the total bank borrowings and the gearing ratio as at
the period end were 2.7, HK$575 million and -0.3 (31 March 2023: 3.0,
HK$432 million and -0.3) respectively. Bank borrowings was increased
to finance the Group’s short term investment. The gearing ratio refers
to the ratio of the total interest-bearing debts, net of cash and cash
equivalents, to the total equity.

During the period, the interest cover, the trade and bills receivables
to turnover and the inventories to turnover were 4.5 times, 61 days
and 88 days (six months ended 30 September 2022: 10 times, 51 days
and 112 days) respectively. The Group mainly satisfied its funding
requirements with cash and bank balances and bank borrowings. At
the period end, the cash and cash equivalents, the equity attributable
to ordinary equity holders of the Company and the unutilized banking
facilities were HK$2,003 million, HK$4,818 million and HK$6,102
million (31 March 2023: HK$1,927 million, HK$5,026 million and
HK$6,036 million), respectively.

Capital expenditure

The capital expenditure incurred by the Group during the period was
HK$76 million (six months ended 30 September 2022: HK$121 million).
The capital expenditure incurred by the textile business for the period
was HK$62 million (six months ended 30 September 2022: HK$111
million), of which HK$41 million (six months ended 30 September
2022: HK$71 million) was for the addition of plant and machinery
for the dyeing, knitting and garment factories and HK$21 million
(six months ended 30 September 2022: HK$36 million) was used for
development of “coal-to-gas” project. For the retail and distribution
business, our capital expenditure incurred for the period amounted to
HK$14 million (six months ended 30 September 2022: HK$10 million)
mainly for the addition of leasehold improvements of the retail
outlets.

Pledge of assets
No significant assets were pledged as at 30 September 2023 and 31
March 2023.

Contingent liabilities

Details of the contingent liabilities as at 30 September 2023 and 31
March 2023 have been set out in note 13 to the interim condensed
consolidated financial statements.
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Management’s Discussion and Analysis

FINANCIAL CONDITION (continued)

Foreign exchange and interest rate risks

The Group continued to adopt a strict and prudent policy in managing
its interest rate and currency exchange risks. The major interest
bearing bank borrowings of the Group were HKD, USD and RMB fixed
rate borrowings with maturity due within one year (31 March 2023:
within one year). At the period end, the cash and cash equivalents,
debt instruments at amortised cost and financial assets at fair value
through profit or loss were mainly denominated in HKD, RMB and
USD. The cash and cash equivalents were placed as fixed deposits
with well established financial institutions at fixed interest rate with
maturity due within one year (31 March 2023: within one year). And,
the debt instruments at amortised cost and financial assets at fair value
through profit or loss were mainly fixed interest rate investments with
maturity due within one year or at perpetuity (31 March 2023: within
two years or at perpetuity). The Group will continue to monitor the
interest rate risk and arrange appropriate financial instruments to
reduce its risk whenever appropriate.

During the period, the major assets, liabilities, revenue, expenses and
procurements of the Group were denominated in HKD, USD, RMB and
YEN and the Group had arranged foreign exchange forward contracts
to reduce its currency exchange risk.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITION
AND DISPOSAL

Acquisition of Fashion Time Viet Nam Ltd. (“Fashion Time")

On 4 August 2023, Nice View Dyeing and Bleaching Ltd. (“NVL") an
indirect wholly owned subsidiary of the Company (as purchaser), the
Company (as purchaser guarantor), Fashion Time Vietnam Holdings
Ltd. (“FTVHL") (as seller) and Texhong International Group Limited
(as seller guarantor) entered into the sale and purchase agreement,
pursuant to which NVL has conditionally agreed to acquire and FTVHL
has conditionally agreed to sell the entire issued share capital of
Fashion Time and purchase the benefit of, by way of an assignment,
the shareholders’ loan owing by Fashion Time at the consideration of
US$78,591,942 (subject to completion adjustments).

As one of the applicable percentage ratios (as defined under the
Listing Rules) in respect of the acquisition of Fashion Time exceeds
25% but all of them were less than 100%, the acquisition of Fashion
Time constituted a major transaction of the Company under Chapter
14 of the Listing Rules and was therefore subject to the reporting,
announcement, circular and Shareholders’ approval requirements
under Chapter 14 of the Listing Rules. Details of the acquisition have
been disclosed in the announcements of the Company dated 4 August
2023, 23 August 2023, 28 September 2023, 20 October 2023 and 31
October 2023 respectively.

As at the date of this report, the transaction has yet to be completed
pending for the satisfaction or waiver of all the conditions precedent.
Upon the completion of acquisition, Fashion Time will become a
wholly-owned subsidiary of the Company.

BEEE MK oA
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SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITION
AND DISPOSAL (continued)

Acquisition of Fashion Time Viet Nam Ltd. (“Fashion Time") (continued)

Save as disclosed above, there was no other significant investments,
material acquisition or disposal that should be notified to the
shareholders of the Company during the six months ended 30
September 2023 and up to the date of release of this report.

HUMAN RESOURCES

At the period end, the Group had about 8,921 (31 March 2023: 9,784)
employees in the Greater China and Indonesia. The remuneration
of the employees was largely based on industry practice and the
performance of individual employee.

CORPORATE SOCIAL RESPONSIBILITY

As a responsible corporate citizen, the Group has been active in
participating in charitable donation, caring for the needy people and
supporting and sponsoring educational and environmental protection
activities. In addition, we also encourage our employees, customers
and business partners to partake in the aforesaid activities with a view
to developing a better future for our community.

During the period, some of the activities/organisations the Group
participated in/donated or sponsored to were:

(1) Educational Fund in Dongguan City of Guangdong Province;

(2)  Sponsorship for Dongguan Dragon Boat Competition;

(3) St. James’ Settlement;

(4)  Evangelical Lutheran Church Social Service - Hong Kong; and

(5)  “Green Low Carbon Day” of The Community Chest.

The Group believes that the development of a better future for our
community relies on the participation of people, corporations and
the government. Therefore, we will continue to invest resources in all

major social, educational and environmental protection activities to
strive for a better future for our community.
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OUTLOOK

Looking back in the first half of the financial year 2023/2024, the
world continued to be affected by the Russo-Ukrainian War, leading
to continuous high inflation, rise in interest rates and extremely
uncertain economic outlook.

During this interim period, the acquisition of a knitted fabric
manufacturing plant in Vietnam in near term by the Group would
enhance the Group’s production flexibility and collaboration, as
well as strengthen the Group’s ability to secure overseas orders.
Upon completion of the acquisition and further enhancement of its
management and production capabilities, the Group is confident that
the textile business will be able to rebuild its overseas sales and profit
significantly.

For the retail business, the Group will actively reduce or close down its
physical stores in Mainland China and continue to expand its overseas
and e-commerce platform sales. It is expected that after the reduction
of physical stores in Mainland China market, the losses of the Group in
the retail business will be significantly reduced or flattened.

In terms of financial resources management, the Group will maintain a
prudent financial management strategy to meet all opportunities and
challenges in the future.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 September 2023, the interests and short positions of the
directors in the shares and underlying shares of the Company or
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")), as recorded in the
register required to be kept 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”) set out in Appendix 10
to the Listing Rules, was as follows:

Long positions in ordinary shares of the Company:

Name of directors

Capacity

E=nA 54

Executive directors:

giTES:
Poon Bun Chak Founder of a family trust
B KIREE 2RI A
Ting Kit Chung Beneficial owner
TEER BRER
Notes:
1. Mr. Poon Bun Chak is a founder of a family trust and is deemed to be

interested in 698,830,104 shares held under the family trust. For details,
please refer to the section “Substantial shareholders’ and other person’s
interests in shares and underlying shares” below.

2. The issued share capital of the Company is 1,381,696,104 shares as at 30
September 2023.

Save as disclosed above, as at 30 September 2023, none of the
directors had registered an interest or short position in the shares,
underlying shares of the Company or any of its associated corporations
that was required to be recorded pursuant to Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.
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DIRECTORS' RIGHTS TO ACQUIRE SHARES

At no time during the period were rights to acquire benefits by means
of the acquisition of shares in the Company granted to any directors
or their respective spouses or minor children, or were any such rights
exercised by them; or was the Company or any of its subsidiaries a
party to any arrangement to enable the directors to acquire such
rights in any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON'’S
INTERESTS IN SHARES AND UNDERLYING SHARES

As at 30 September 2023, the following interests of 5% or more of the
issued share capital of the Company were recorded in the register of
interests required to be kept by the Company pursuant to Section 336
of the SFO:

Capacity

510

Trustee
SN

UBS Trustees (B.V.l.) Limited

Through controlled corporation

BIEHEE

Poon'’s Holdings Limited
BRERERAR
Farrow Star Limited Directly owned
EEEE
Pandanus Associates Inc. Through controlled corporations
ETEHLE

Pandanus Partners L.P. Through controlled corporations
ETEHEE

FIL Limited Through controlled corporations
ETEHEE

Brown Brothers Harriman & Co. Approved lending agent
ROEBHAREA

Beneficial owner

BEER

Fidelity Funds

L - Long position
P - Lending pool

EECBEREN
PP EMARSR - MEEAEERHE S B ORER
SRR T LR AR A KD B (9 AR 49 T 0 Bk A A
R RHESEETEL SRR DA DRAER
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ARG IR -
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=

RZZBZ=ZFAA=+H  UTHEEARATCETR
R5%ER A E 2R BIRIB(GES REEEHI)5E336
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Percentage of
the Company’s

Number of issued share

ordinary capital

shares held (Note 3)
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1 698,830,104 (L) 50.58
1 698,830,104 (L) 50.58
1 698,830,104 (L) 50.58
2 138,224,000 (L) 10.00
2 138,224,000 (L) 10.00
2 138,224,000 (L) 10.00
84,469,283 (L) 6.11
84,469,283 (P) 6.11
83,640,000 (L) 6.05
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SUBSTANTIAL SHAREHOLDERS* AND OTHER PERSON'S
INTERESTS IN SHARES AND UNDERLYING SHARES (continued)

Notes:

1. UBS Trustees (B.V.l.) Limited, as a trustee of a family trust founded by Mr.
Poon Bun Chak, holds the entire issued share capital of Poon’s Holdings
Limited through its nominee, UBS Nominees Limited. Poon’s Holdings
Limited holds the entire issued share capital of Farrow Star Limited.
Farrow Star Limited in turn holds 698,830,104 shares of the Company.
Therefore, each of Mr. Poon Bun Chak, UBS Trustees (B.V.l.) Limited,
Poon’s Holdings Limited and Farrow Star Limited is deemed to be
interested in 698,830,104 Shares held by Farrow Star Limited.

2. Pandanus Associates Inc. has the entire control of Pandanus Partners
L.P. which in turn owns 38.71% in FIL Limited. FIL Limited is deemed to
be interested in 138,224,000 shares of the Company through a series
of subsidiaries. Therefore, each of Pandanus Associates Inc., Pandanus
Partners L.P. and FIL Limited is deemed to be interested in 138,224,000
shares of the Company.

3. The issued share capital of the Company is 1,381,696,104 shares as at 30
September 2023.

Save as disclosed above, as at 30 September 2023, no person, other
than the directors of the Company, whose interests are set out in
the section “Directors’ interests and short positions in shares and
underlying shares” above, had registered an interest and short
position in the shares or underlying shares of the Company that was
required to be recorded pursuant to Section 336 of the SFO.
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities during the period.

AUDIT COMMITTEE

During the period, the Audit Committee (the “Committee”) consists
of the three independent non-executive directors of the Company
namely Mr. Law Brian Chung Nin, Mr. Cheng Shu Wing and Mr.
Ho Lai Hong. The Committee is chaired by Mr. Law Brian Chung
Nin, a qualified accounting professional. The principal duties of
the Committee include the review and supervision of the financial
reporting process and internal controls of the Group.

For the interim period under review, the Committee has reviewed
and discussed with the management the interim report and the
risk management and internal controls of the Group and has made
recommendations to the Board.

With effect from 9 November 2023, Mr. Ho Lai Hong was re-designated
from an Independent Non-executive Director of the Company (“INED")
to an Executive Director of the Company and ceased to be a member
of the Audit Committee upon the re-designation. As a result, the
Company no longer complies with Rules 3.10(1) and 3.21 of the Listing
Rules since the re-designation of Mr. Ho Lai Hong and will strive to
identify a suitable candidate to become an INED as soon as practicable
and, in any event, within three months from 9 November 2023.

CORPORATE GOVERNANCE

In the opinion of the directors, the Company complied with all the
code provisions set out in the Corporate Governance Code (the “CG
Code”) contained in Appendix 14 of the Listing Rules throughout
the accounting period covered by the interim report, except for the
following deviation:

Under code provision F.2.2 of the CG Code, the chairman of
the Board should attend the annual general meeting of the
Company.

The chairman of the Board has delegated the duty of attending
the annual general meeting to one of the executive directors of
the Company. The chairman considers the executive director a
suitable person for taking up such duty as the executive director
has good knowledge in each operating segment of the Group.

DIRECTORS' SECURITIES TRANSACTIONS

The Company has adopted the Model Code as the Company’s code
of conduct for dealings in securities of the Company by the directors.
Based on specific enquiry of the Company’s directors, they have all
complied with the required standard set out in the Model Code
throughout the accounting period covered by the interim report.
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CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, changes in the
information of directors of the Company since the date of 2023
annual report and up to the date of release of this report required to
be disclosed are shown as follows:

1. Mr. Ho Lai Hong re-designated from an Independent Non-
executive Director of the Company to an Executive Director
("ED") of the Company effective on 9 November 2023. Upon
the re-designation, Mr. Ho became an ED and ceased to be the
chairman of the Company’s Remuneration Committee (“RC")
and a member of the Company’s Audit Committee but remain
to act as a member of the Company’s Nomination Committee
and the RC with effect from the same date.

2. The annual remuneration of the following Directors has been
adjusted and details are set out below:

Name of directors Effective date
EEHE 4 A A

Mr. Poon Bun Chak 1 April 2023
BWELE —E-=FMA—H
Mr. Ting Kit Chung 1 April 2023
THEEE —ET=FmMA—AH
Mr. Ho Lai Hong 9 November 2023
AIBREE —E=F+—ANH
Mr. Poon Ho Tak 1 December 2023
BIEEEE —E-=f+=A—H

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.

On behalf of the Board
Poon Bun Chak
Executive Chairman

Hong Kong, 29 November 2023
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