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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 women apparel
and activewear 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 6,690 employees across Mainland China,
Thailand, Indonesia and Sri Lanka, with our
headquarters in Hong Kong.

We provide end-to-end service, ranging from
design and development, supply chain
management to manufacturing of finished
garments. Customers include many of the
world’s leading brands and retailers, who trust
us to deliver uncompromising quality in every
product we make.
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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
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FINANCIAL HIGHLIGHTS HBEE

The financial figures are presented in Hong Kong B EF A IR ©
dollars.

Six months ended 31 December

HE+-A=t+-HL~HEA

2024
—g-mE -
(unaudited) (unaudited)
(RBER) (REEE)
$°000 '
T
Revenue WA 642,389 513,747 128,642
Gross profit EH 120,486 110,520 9,966
Gross profit margin (%) EFE(%) 18.8% 21.5% (2.7) points
R EES S
Loss for the period BANER (15,773) (9,534) (6,239)
Loss per share (HK cents) FHREE (B
- Basic and diluted -EAL#E (5.90) 4.31)
At At
31 December 30 June
2024
R-E-mF
TZHA=t-H
(unaudited) Change
(RBER) ( )
$000
P
Total equity BnBE 390,038 396,034 (5,996)
Total debt (note a) B1E8 (Hita) 86,600 91,951 (5,351)
Cash and cash equivalents fﬁ@ kEeEBER 47,094 102,263 (55,169)
Gearing ratio (%) BEABLE%) (1.0) points
(note b) (Hiztp) 22.2% 232% (1O EELE
Net assets per share BREEFE
(HK dollars) (note c) (B7L) (Bistc) 1.30 1.32
Notes: Hta# -
a. Total debt represents total interest-bearing bank a. RETEIERT BRI TE K45 -
borrowings.
b. Gearing ratio represents total interest-bearing bank b. ‘& BRI BRITIERBERIA
borrowings divided by total equity. -3 EER

c. Net assets per share represents total equity divided c.
by the total number of shares in issue as at the end
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 2024 (the
“Period”).

BUSINESS REVIEW

The global economy is navigating through
various challenges and uncertainties. The
Federal Reserve expects to cut the federal funds
rate at a slower pace than previously anticipated
due to a solid United States (the “U.S.”)
economy and unexpectedly strong inflation data.
Additionally, the strengthened U.S. dollar tends
to depress global trade. The increasing global
economic uncertainties and escalating trade
conflicts are likely to impact global supply
chains, consumer confidence and investment
decisions, which potentially dampen economic
activity and heighten volatility in financial
markets. The uncertainties surrounding U.S.
policies and geopolitical tensions continue to
cast a shadow over the economic landscape.

During the Period, the Group’s revenue
increased by 25.0% to HK$642.4 million. This
was mainly attributable to increase in demand
from our major customers in the U.S.
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To enhance operational efficiency and achieve
cost savings, our production facility in Indonesia
was scheduled to be temporarily suspended for
operation from August 2024 and resumed full
operation in November 2024. This suspension
resulted in additional manufacturing costs and
subcontracting charges of approximately HK$8.4
million, and the additional delivery costs of
approximately HK$6.9 million during the Period.
The management team has made concerted
efforts to minimize the impact on the Group by
reallocating sales orders to other Asian
manufacturing plants or subcontractors and
coordinating with customers and service
providers to minimize the associated costs.

During the Period, in monetary terms and
delivery locations, 74% of our sales were to the
U.S. market whilst the sales to the Europe
represented 14% and the rest of the world
accounted for 12%. From the supply side, the

overseas manufacturing facilities in Asia ex-
China accounted for 74% of the global
production output whilst China accounted for
the remaining 26% during the Period.
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FINANCIAL REVIEW

Revenue

The Group’s revenue increased by 25.0% to
HK$642.4 million for the Period from HK$513.7
million for the six months ended 31 December
2023. This increase in revenue was mainly
attributable to increase in demand from our
major customers in the U.S.

Gross Profit

Gross profit increased to HK$120.5 million for
the Period from HK$110.5 million in the last
corresponding period with the gross profit
margin decreased from 21.5% to 18.8%. We
have incurred additional manufacturing costs
and sub-contracting charges of approximately
HK$8.4 million during the Period due to the
temporary suspension of production facility in
Indonesia, which was the major cause of the
lowered gross profit margin.

Other Net Income

Other net income decreased to HK$11.0 million
for the Period from HK$12.4 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 sample costs. The Group’s
selling and distribution expenses increased to
HK$27.1 million for the Period, up from HK$16.6
million in the last corresponding period. The
increase in selling and distribution expenses was
mainly attributable to the additional delivery
costs of HK$6.9 million related to the temporary
operation suspension.

General and Administrative Expenses

The Group’s general and administrative
expenses increased by 0.7% to HK$108.6
million for the Period, which was similar to last
corresponding period of HK$107.8 million.
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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$8.5 million for
the six months ended 31 December 2023 to
HK$12.2 million for the Period. The increase in
finance costs was primarily driven by the
increase in other bank charges.

Loss for the Period

The Group recorded a net loss of HK$15.8
million for the Period, as compared to a net loss
of HK$9.5 million in the corresponding period
last year. Excluding the additional manufacturing
and sub-contracting charges of HK$8.4 million
and the delivery costs of HK$6.9 million related
to the temporary operation suspension, the
normalised net loss for the Period would be
HK$0.5 million.

FINANCIAL POSITION

As at 31 December 2024, the Group’s bank
balances and cash was HK$47.1 million (at 30
June 2024: HK$102.3 million) whilst the total
bank borrowings was HK$86.6 million (at 30
June 2024: HK$92.0 million) and the gearing
ratio was 22.2% (at 30 June 2024: 23.2%),
which was calculated as total interest-bearing
bank borrowings divided by total equity. As at
30 June 2024 and 31 December 2024, 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 2024, the cash conversion
cycle days were negative 14 days as compared
to negative 8 days for the year ended 30 June
2024.

Inventory turnover days FEREEE
Receivables turnover days JE Ut BR BB K X
Payables turnover days FER R A X
Cash conversion cycle days & #E %A

Capital expenditure during the Period amounted
to HK$7.1 million of which the majority was for
the machineries and equipment.

FOREIGN EXCHANGE RISK

The Group is mainly exposed to fluctuations in
exchange rates of U.S. dollars, Thai Baht,
Renminbi, HK dollars, 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.

CONTINGENT LIABILITIES

As at 31 December 2024, the Group did not
have any significant contingent liabilities.
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2024 2024
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(Days)

60 57
50 54
124 119
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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 look ahead, the global economic
landscape is becoming increasingly complex and
uncertain, exacerbated by ongoing geopolitical
conflicts. These factors contribute to heightened
economic and market unpredictability. We
anticipate that interest rates will remain elevated
amid persistent inflation. Top Form remains
vigilant in the face of these continuing
macroeconomic uncertainties. With the
challenging environment, we expect customer
demand to remain volatile in the near term.

Given these headwinds, Top Form’s strategy —
centered on innovation, strategic verticality,
high-touch service, and a multi-country footprint
— enable us to navigate uncertain market
conditions with efficiency, flexibility, and
resilience. Simultaneously, we will continue to
focus on controlling costs, improving efficiency,
and optimizing resources in the immediate term.

Top Form is equipped to face the challenges
ahead, leveraging its strengths to seize
opportunities and achieve sustainable growth.
With the strong foundation we have built over
the years, Top Form is confident in our ability to
adapt to the dynamic changes in the business
landscape.
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CONSOLIDATED STATEMENT OF
PROFIT OR LOSS

for the six months ended 31 December 2024 — gi— FopgFE+=—A=+—HIiF
unaudited NEA — KAz
(Expressed in Hong Kong dollars) (L&)

mEREX

Six months ended 31 December

BEt=A=t-HLEAMEA

2024 2023
—E_MmE —E-=%F
Notes HK$'000 HKS 900
Bt TER T
Revenue 'O 3 642,389 513,747
Cost of sales HENKA (521,903) (403,227
Gross profit E 120,486 110,520
Other net income LR ON L] 4 10,990 12,381
Selling and distribution expenses HERDEHAZ (27,130) (16,642)
General and administrative expenses — % & 1T LRI % (108,552) (107,807)
Loss from operations REFE (4,206) (1,548)
Finance costs HSER 5(a) (12,247) (8,464)
Share of profit of a joint venture FriE—Ea g R EaM 2,113 1,844
Share of profit of associates P B & R A& 7l 180 209
Loss before taxation BRBAEER 5 (14,160) (7,959)
Income tax expense FERAX 6 (1,613) (1,575)
Loss for the period HRER (15,773) (9,534)
Attributable to: [ Z
Equity shareholders of the Company A7 Bz iR & (17,779) (12,981)
Non-controlling interests R R 2,000 3,447
Loss for the period HrER (15,773) (9,534)
Loss per share (HK cents) SRER (Bl 8
Basic and diluted BEXREE (5.90) (4.31)

SE17ZEBAR P & BT AT /8 AN R H 81 15 4R
SHKE D BREENARBEE A
2B R EE N HIRLT -

The notes on pages 17 to 34 form part of this
interim financial report. Details of dividends
payable to owners of the Company are set out in
note 7.
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CONSOLIDATED STATEMENT OF HmEBEEREMEEWER
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

for the six months ended 31 December 2024 — %14‘1 ZFEF A=+ —HIF
unaudited a /Eﬁ ﬁ%“%f?
(Expressed in Hong Kong dollars) (LB TTST)

Six months ended 31 December

BE+-A=t+-BL~HEA

2023

g3

HK$'000

:F«E JC

Loss for the period HrEE (15,773) (9,534)
Other comprehensive income: H 2@k

ltems that may be subsequently reclassified to & A acEH D AEBH 2

profit or loss: BER:
Exchange differences arising on translation of #EEBENEBEL 2

operations outside Hong Kong [R%ﬁﬁ

- subsidiaries ~HBAE 9,946 2,116

- ajoint venture -— Fsﬁ/\ VNG (225) 468

- associates —BERA 56 (232)
Other comprehensive income BrHtZ2EkE

for the period, net of income tax (MNERFTEH) 9,777 2,352
Total comprehensive expense BR2EMYAE

for the period (5,996) (7,182)
Attributable to: FE1h

Equity shareholders of the Company ARAIEZRR (7,216) (11,237)

Non-controlling interests FiEkER 1,220 4,055
Total comprehensive expense Hr2HEMBXAHE

for the period (5,996) (7,182)

The notes on pages 17 to 34 form part of this  $17ZE345 Fr & M 5 A A b B 81 7% 3R
interim financial report. HHEKE D o
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CONSOLIDATED STATEMENT OF REBMBMRRE
FINANCIAL POSITION
at 31 December 2024 — unaudited R-ZFEZpmFEF=—H=+—H
(Expressed in Hong Kong dollars) — REFEE
(BT ST)
At 31 December At 30 June
2024 2024
R-ZE-NmF /
+=-A=+-—H
Notes HK$’000 HK$ (0[00)
Btk TET TR
Non-current assets kREBEE
Property, plant and equipment mE - BEREE 9 160,185 161,879
Investment properties REME 9 147,765 149,121
Interest in a joint venture EA HAEDNRZER 29,869 27,981
Interests in associates REE ARz B 5,815 5,579
Other financial assets HdpiE 2,838 2,838
Deferred tax assets EEWEAE 447 452
Deposits e 1,623 4,328
348,542 352,178
Current assets RBEE
Inventories BE 170,679 170,384
Trade and other receivables SR EMERER 10 232,270 178,531
Bank balances and cash BIIEHRERS 47,094 102,263
450,043 451,178
Current liabilities REBRE
Trade and other payables B 5 REMEMRR Al 241,325 223,542
Unsecured bank loans BEARTEX 86,600 91,951
Lease liabilities HEGE 13,802 13,878
Current tax payable R ARETE 5,978 6,303
347,705 335,674
Net current assets REBEEFE 102,338 115,504
Total assets less current liabilities BEER KB EE 450,880 467,682
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At 31 December At 30 June
2024

HK$’000 HK$'000
Btk TER THAT
Non-current liabilities FRBEE
Lease liabilties HEAR 10,167 11,405
Retirement benefit obligations BRIKERIRE 8,644 8,373
Deferred tax liabilities EERIEEE 32,531 32,870
Other payable H AR RS 9,500 19,000
60,842 71,648
Net assets EEFE 390,038 396,034
Capital and reserves BRAREE
Share capital B A 12 147,940 147,940
Reserves 1 219,468 226,684
Equity attributable to equity AARESRREGER
shareholders of the Company 367,408 374,624
Non-controlling interests FERER 22,630 21,410
Total equity ERAE 390,038 396,034

The notes on pages 17 to 34 form part of this 172348 F & iff 5t /& 75 &1 B B 15 3R
interim financial report. HHEME D o
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CONSOLIDATED STATEMENT OF mEERREHR

CHANGES IN EQUITY

for the six months ended 31 December 2024 — R oEFEf = A=+ —HIF
unaudited A — RAEEZ

(Expressed in Hong Kong dollars) (LB TTZ)T)

Attributable to equity shareholders of the Company

KO ARERREE

Investment

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

i i g i
Br  BbEE RERR RERR : ) EERE EXBR K&  FERRE

HKS000  HKSO00  HKSO00  HKS'000  HKS000  HKS'000  HKS000 HKS'000  HKS000  HK$'000
TEr  fin En TEr T TEn  TEm Tén TEn  TER

At1 July 2024 HZBZBELA-H 147,940 1499 83 1634 204 (5883 07149 (4205) 128720 3rAp24 20410 306034

3 . . - - . 5 - (5

(Loss)/proft for the period 2l

Exchange diferences arising on 55
ranslafion of operations outside Hong
Kong (including subsifaries, a joint
venture and associates] &5

- - - - - - - - ) 8w

Total comprehensive income - - - - - - - 087 (17713 (1,216 1,220 5,99)

Transfer from share options resenve fo
- - - - (325) - - - 325 -

retaingd eamngs

At 31 December 2024 H-%omg
tzB=1-A W 1499 B 1634 2600 (3883 107149 (13738 111275 36408 2260 300038
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tal  premiun

At1 July 2023 1499 28 713 236 (5883 107149 (18250) 130826 372999 46828 41982
(Loss)/profit for the period - - - - - - - (2% (1291 347 (9,634
Exchange diferences arising on

ranslafion of operafions outside Hong

Kong (incluing subsioiaries, a joint

venture and associates| - - - - - - 1,744 - 1,744 608 2,350

Equiy-settled share-based transactions 1

- - - - 313 - - - - RIK] - KK
Transfer from share options reseneto £
refeined earnings il - - - - (766) - - - 766 - - -
At 31 December 2023
147,940 1499 8 713 1898 (8 107149 (16506 18611 362015 50878 412983

Note: Special reserve represents (i) the difference between

the nominal amount of the share capital issued by
the Company and the aggregate of the nominal
amount of share capital of the companies forming the
Group, pursuant to the group reorganisation in 1991
and (i) difference between the carrying amount of
non-controlling interests acquired and the
consideration paid for acquisition of additional
interest in a subsidiary.

The notes on pages 17 to 34 form part of this
interim financial report.

Wit BHRERO)ARABRA- AN —FEE
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CONDENSED CONSOLIDATED BHSGERERER
CASH FLOW STATEMENT

for the six months ended 31 December 2024 - HZ2-F-_MF+ ==+ —Hit
unaudited ANEA — KRB FEE
(Expressed in Hong Kong dollars) (X BT SR)

Six months ended 31 December

EtZA=T+-HLAEA

5 — [
HK$’000
TER

Net cash (used in)/generated from BEEX (%R /BEEZR

operating activities ¢3E (25,274) 8,793
Investing activities REEH
Purchase of property, plant and equipment ~ BE#% « BiER&E (7,119) (7,774)
Proceeds from disposal of property, HENE BERDRE

plant and equipment P8 %R 240 391
Interest income FlIEBA 177 858
Dividend received from joint venture WE &2 RAMKE - 4,351
Net cash used in investing activities REXEBHACREERH (6,702) (2,174)
Financing activities MEXL
Capital element of lease payments BEMFOHERED (6,833) (6,630)
Interest element of lease payments BERTOFLHD (680) (978)
Interest paid ERHE (3,191) (3,978)
Other bank charges HiRTER (8,376) (3,508)
Proceed from new bank loans REFMEBTEFRN

Fﬂ%?ﬁlﬁ 154,479 193,398

Repayment of bank loans EERT (159,830) (198,171)
Net cash used in financing activities MEELHER Zﬁ_ﬁ?%ﬁ _________ (24431) | (19,867)
Net decrease in cash and ReRBEEEHEEAL

cash equivalents RO FE (56,407) (13,248)
Cash and cash equivalents at 1 July RtA-AzBEER

Re%HER 102,263 112,130

Effect of foreign exchange rate changes EXR#E 3% 1,238 (149)
Cash and cash equivalents at R+=-B=+-8z

31 December, represented by ReRBLEHEER

bank balances and cash DRTERRASIIR 47,094 08,733

The notes on pages 17 to 34 form part of this  S17ZE34 5 Fr £ Mf 5% /A& 78 b H B 75 4R
interim financial report. HHEKE D -



EEHERERLAR ¢ ZBHEFHHRKRE

NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

(Expressed in Hong Kong dollars unless
otherwise indlicateq)

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 25 February 2025.

The interim financial report has been
prepared in accordance with the same
accounting policies adopted in the 2024
annual financial statements. The 2024
annual financial statements represent the
consolidated financial statements for the
year ended 30 June 2024, which was
approved and authorised for issue by the
board of directors on 26 September 2024.
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.

REBRPMBREME

(b= EHHEHES  GLUETIT)

mREE

AR BRECREETERS
RHMERRAFES LHHRZ
HRRERERE BRETE
BEimag ((EEGFHOR
G BEMzERGHER(TEE
SRFER]) B345E [0 B8 75
Fl o APHREBHREN_-F
THF A TR HERETE -

FHIBERE HIRE-_T _MF
FEMBBREMEMNZBREE
BEMEE . S - NFEFEH
BKHRXEAEE-_Z-_MWEXA
“THRLEFENGEMBRE -
EEBERZ-_ZE-_mFNA=1+/"H
BEESHAERERTE - S5
BREAMEERFBHRIWE2 -

EEENRAETA T B G AR
E34% 2 P MM IS WS Ry - AR
FUE S AR B AR EUR
L2z BEMBE WA
X S REERTE 2 HIE - fhat
LiR# BRGERAJEEZSFH
HEMRATR -
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TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

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 2024 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 2024 that is
included in the interim financial report as
comparative information does not
constitute the Company’s statutory annual
consolidated financial statements for that
financial year but is derived from those
financial statements. Statutory financial
statements for the year ended 30 June
2024 are available from the Company’s
registered office. The auditors have
expressed an unqualified opinion on those
financial statements in their report dated 26
September 2024.

R E % ()

AP BRE RS HREAY
3R Kb oo MY aE R R o B 1 RS
T T -_NEFEFRERMBHRE
W%M%'%T%%%%ﬁ%ﬁ

RAE(TARRA]) REWER A
(ﬁM$EEDZ%%#%%
MXEMEBEEZ2EMHNR
7o BHRGEPHBBHRR LA
B RE A B AR AR IR B8 I W
HR([EBHBRE L) B
TRUBHMEAT 2 —WEH -

AR H B R s Ty R AR E AL e
EXHARANEREZESEH -

P HMBREAERLBER
MEINZEBEE_T_MFR
H_+E¢E7IEK¢FZ@7I?%§
o WK AR R \Mﬁﬁﬁli
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TR 8 % EW WM Ekif
EoWMERA=ZTHLEFEZE
MR AR R R Z M
FRRAM - ZEMENEBEHA
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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 unaudited 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.
l O

SERTERES

ERGHMACSERELETE
BB MEEER] - HRA
EEAGHYPHERER - ZF
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I B T AR 2 TR AN Fp HA B 75 4R
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TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

SEGMENT INFORMATION
(CONTINUED)

The accounting policies adopted for the
preparation of the financial information
reviewed by executive directors are the
same as those adopted in preparing the
Group’s financial statements. Segment
revenue is the consolidated revenue of the
Group. Segment profit or loss is the
consolidated profit or loss after tax.

All the Group’s assets and liabilities are

under the manufacturing business as at 31
December 2024 and 30 June 2024.

OTHER NET INCOME

oEER (&)

BAR BT E R0 2 B A AR
PR 40 T 5% B B
B35 R TR E FE I - 5 B
ANAEEEZERAWA - T1H R
HR BB BRABRLERR
g -

Six months ended 31 December
BET-A=1t—-HLAMEA
2024

ES =4
HK$'000
THEL

Gross rental income from investment ~ REMEEA LA

properties 6,362 6,032
Government grants (note () WIS (47:20) 834 1,714
Sample income ELLON 572 469
Interest income FIEMA 177 858
(Loss)/gain on disposal of property, HEME  BERSEZ

plant and equipment, net (B#8)/ W FE (17) 272
Others Hip 3,062 3,036

10,990 12,381

Note: et -

(i) During the period ended 31 December 2024,
the Group received government grants of
HK$834,000 (2023: HK$1,714,000) from the
Mainland China Government.

(i) REBE-_ZT-_NFEF+=_A=+—
BIEEIR A - AN E B UWEF B A
FaE RS /O BT 476 BH834,00074 7T (=
T =4 11,714,000/ 7T) °
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4 OTHER NET INCOME 4 HWAFREGE)
(CONTINUED)
Note: (continued) HtaE : (4&)
(i) (continued) (i) (#8)

There are no unfulfilled 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.

BEANRZERTHEMEHR
TERAIRE R EME A EE -
948 R R 7 AN 52 B A 1% 4 4B
Z ST ©

5 LOSS BEFORE TAXATION 5 KR¥EAEE

Loss before taxation has been arrived at
after charging/(crediting):

BBATBEE R GEA) AT
KIF :

Six months ended 31 December

BE+-A=t-HIL~EA

2024
—E-mE =F
HK$'000 HK§'000
TR THT
(a) Finance costs BEER
Interest expense on bank borrowings 171 & 2 FI| 8. B 5 3,191 3,978
Interest on lease liabilities HEAEONE 680 978
Other bank charges HtRITER 8,376 3,508
12,247 8,464
(b)  Other items HtEE
Depreciation charge TEER
- property, plant and equipment W% BER&E 14,277 14,223
- right-of-use assets ~FREEE 6,435 6,783
Reversal of allowance for obsolete ~ REF S # E#E R
inventories (included in (BEFAHERK)
cost of sales) (1,501) (2,323)
Net exchange gain fE i W 38 (1,617) (1,873)




TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

INCOME TAX EXPENSE

FRE®AX

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

—TZ=F
HK$'000
THT

Current tax: REHE
Hong Kong Profits Tax BRNER 130 186
Other jurisdictions Hir AR 1,624 1,484
Over provision in prior year BEFERBAE (146) -
1,608 1,670
Deferred tax: BEHE:
Origination and reversal of temporary ~ R =8 2 E4 kB0
differences 5 (95)
1,613 1,575

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.

REERER - BBNEHERS
B IR fl 5T JE RF LM JE bA16.5%8)
MEE  HEAEE-—RMER
BB SN - EAR IR FS 5 M AR 8
BEBEE -

FZMEARME - 2,000,000
78 TT & RF T A B 128.25% HY Y &
B T R E AT BB B R
16.5%H) B K 4 B o 1A A 18 2
N % B A B e EE RSB
WIHRBRERELTE -



EEHERERLAR ¢ ZBHEFHHRKRE 23

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.

DIVIDENDS

No interim dividend declared and paid after
the interim period end (six months ended
31 December 2023: Nil).

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:

FrEsimx (&)

RIEPECEMGSIERER
F IR TN G == N B
25% °

i

H Al RlARE R 2 IR TR 15 40 B
AEERZRITREFE -

BRE
WENPEBARES R LIRS P
HKRE(BHE-_Z-_=F+_-A
=t+—RHIEANER &) -
BREE

(a) BREXERE

AR A AR A i A
AEBRE TIIERE

Six months ended 31 December
BET-A=t—-HLAEA
2024

—g-ng s
HK$000 HK$'000
TR AT

Loss for the period attributable to B EF EEREAER

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

ZARDRERERR
BHEAABE

(17,773) (12,981)

Number of Number of
shares shares

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

RGEE Bt & A

AU EERERBA
EERNETS

301,052,675 301,052,675

\'I
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TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

LOSS PER SHARE (CONTINUED)

(b) Diluted loss per share

Diluted loss per share for the periods
ended 31 December 2024 and 31
December 2023 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
2024, the Group acquired property, plant
and equipment with a cost of
HK$7,119,000 of which the majority was
for the machineries (six months ended 31
December 2023: HK$7,774,000 of which
the majority was for the machineries and
computer equipment).

During the six months ended 31 December
2024, the Group entered into a number of
lease agreements for office and therefore
recognised the additions to right-of-use
assets of HK$5,265,000 (six months ended
31 December 2023: HK$8,474,000).

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 2024 (six
months ended 31 December 2023: Nil).

8

BREE (&)

(b) ERBEEESE
REE-_ZT-_MF+=A
=t-—-HRERZ-ZZE-_=F+=
A=+—BLHHR 8k
B EBEReREANEIEE
B RAAKSHEBHMA
BTN BRI TR E
KB EEEBEER -
ZMESMY EETESY
AR o

ME -  BERRBURKRE
S 30

HE-_Z-_WF+=-—A=+—8
¢AMH REBREYE B
B REE KA A7,119,000/8
TCoHERHESETEZAAEE (H
EZF_=F+ZA=+—H1t
NEA 7,774,000 T 0 EKEB
DEEHREBEREREE) -

REE_Z-_NFE+_A= +f
Eﬁ/\f.ﬁ A REB A
Jz%¥ﬁ§m%'ﬁ%$%ﬁ
A # & EE 12 hN5,265,00058 7T (B
BT _=F+ZA=+—H1t
7<{E A : 8,474,000 L) °

AEBOREMELR AP HHR
Rz FEBEAKR ZEMED
HESK2ZHEETSL2T5HB
BREBEBEROFEENES
BEHeENMtE - BE_F
:E¢+fﬂ_+ =
A $%lm&§%¥2 FE
BEXEZH (BE_T_=F
TZA=T—HIERER &) -



10 TRADE AND OTHER RECEIVABLES

Trade receivables at amortised cost, net

EEHERERLAR ¢ ZBHEFHHRKRE

10 ESZRHEMEWERR

At 31 December

At 30 June

"~ HK$'000
T

BHRYER &

of loss allowance SRR - RS ERE 191,478 132,453
Trade receivables to be factored at far ~ WAATF(EEFEER
value through other comprehensive HEHHAEMEZE
income (“FVOCI) (recycling) Yoz (T E18E) &)
HEEE HEBER 4,185 20,704
Other receivables H i R 36,607 25,374
232,270 178,531

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

As part of the Group’s cash flow
management, the Group has the 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 the Group has transferred
substantially all risks and rewards to the
relevant counterparties.

As at 31 December 2024 and 30 June
2024, the fair value changes on trade
receivables at FVOCI (recycling) are
insignificant and accordingly, no fair value
changes are recognised in equity as FVOCI
reserve.

BHIPTE & 5 N H Al R U AR A
R—FRYRE -

ERASEER T REED — 5
D AEENEPRNE S EK
BRREMEEMSRDE DR
RIGEETLREE XERAE
SE T T 2 A0 R b A0 R 6
BTEHXZUFIBCREE
5 FE YIRS AR L HERR o

RZTEZ_MFE+=—A=+—HB%
—E-FERAZTH AAF
BEEEEEHTAELME2@E
I (ATE18) WE 5 EIKIRFW
NEEBEEHIN B W &E
EEZABAFEEEZSHERE
NAFEEASEAEEHTAE
b 2 T R 25 R 4 o
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TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

TRADE AND OTHER RECEIVABLES
(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

85 R HEMEWIRXK (F)

IRER AT
RHEHRR RERBHEAS 2
féf%fuﬂzﬁﬁ (BB ERER)

FREC DRI -

At 31 December At 30 June
2024
R-B-ME
+=ZBA=1+-H 7\
HK$’'000 HK$'000
THER BT
1 - 90 days 1-90H 194,174 151,662
91 - 180 days 91 -180H 1,489 1,495
195,663 153,157
Trade receivables are due within 10 days B RWERFAMAEB B0
to 90 days from the date of billing. EESNE MEIH] o
TRADE AND OTHER PAYABLES 11 BEEREMENERR
Included in the balance are trade payables tH PR EE S ENER

of HK$148,885,000 (at 30 June 2024:
HK$152,486,000). Other payables mainly
represented accrued freight charges,
salaries and other operating expenses.

All of the trade and other payables are
expected to be settled within one year or
are repayable on demand.

148885000/%75(5’\f7fl7_f|¢
SNAZ=1H 152,486,000/
TL) c EMENRR E BB EST
BHBA - HeREMEERAY -

BEHIMA E 5 R E AR RRE
R—FRAN IR B REER TR
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TRADE AND OTHER PAYABLES 11
(CONTINUED)

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

B REMENRRK ()

At 31 December

2024

== y
HK$’000 HK$'000
TER THT
Current RE|E 75,529 87,811
1 - 30 days past due #H11-308 32,025 38,438
31 - 60 days past due #HA31-60H 16,042 13,199
Over 60 days past due R A60H 25,289 13,038
148,885 152,486

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.

HRBEERZFHUEERAN
T30H =608 @ th L RFTHFEK
o ESMT AmREER R0
AR AEEEH EHERRE
BHE - IR FT A R 518
PEEHR AL -
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12 SHARE CAPITAL 12 RAE

At 30 Jun 2024
mE
2 =
No. of

shares Amount shares Amount
RH#E ¢E i E
HK$'000 HK$'000

TER TEL

Ordinary shares of $0.50 SREE050T 2
LER

Authorised: P

t 1 July 2024/1 July 2023 and  R-Z-MWE+A

end of period/year -RA/-%-Z%
tA-BRAE/
FX 600,000,000 300,000 600,000,000 300,000
Issued and fully paid: BETREE -
At 1 July 2024/1 July 2023 and A= E-MIELA
end of period/year -B/-B-Z%
tA-BRRE/
EX 301,052,675 147,940 301,052,675 147,940

The holders of ordinary shares are entitled TBRFFAE AB BRI RS IR
to receive dividends as declared from time Zi’rBs )Tﬁﬁé? BR—ERR
to time and are entitled to one vote per RAEAIAEG LI E -FTELEER
share at meetings of the Company. All KRR ZH ﬁ?ﬁ?ﬁ'ﬁ*i’]%*ﬁﬂ
ordinary shares rank equally with regard to EEE

the Company’s residual assets.
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13 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; and the
exercise price of the outstanding share
options was adjusted from HK$1.172 per
share to HK$1.044 per share. All the
options granted on 30 September 2019
were lapsed.

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 4,700,000 options had lapsed. The
Company adopted a new share option
scheme on 16 November 2021 (the “New
Share Option Scheme”). These share
options were vested on 24 September
2024, and 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.

13 DUESZEEUROBERN

x5

RZZE—AFAA=Z+H AR
AIRBEARAGNR =T ——F+—
A=BEMBRESE ([E
BRESSDARRAESER
& B 1% ¥5,920,00017 B8 i% #% -
ERREAIETL R_T——
F-A+NABERERKRH0.50
B ([HE]) EAE  RIEE
BB T AT ENE
% #E 42 1 15,920,00010 & &
6,645,83617 : i 1 K 1715 B IR 4
RTEER B ER11728 T
BAEER1.0448T - FIER-Z
—“NFENAZ+EEFHERE
B R -

RZZEBE-_—FNLA=-—+WHA " K
NAIBIBEEERESSEIRARA T
EE ESNBEBAREEERT
16,600,00017 fE iz #& - BB E
A17 T+ H 74,700,00015 B B
EEEKRR - ARRAIR=_FT=—
F+— A+ NBEMFTERET
Bl (T3 ERERTa) - ZEBR
BER-_ZE-_HWMFNA=-+MA
mm% WAIITEE T Fh
B o 1T1# (8 /0.58% 7T Bl AR
ARG L BRI HE -
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EQUITY-SETTLED SHARE-BASED
TRANSACTIONS (CONTINUED)

As at 31 December 2024, the total number
of outstanding share options was
11,900,000 (at 30 June 2024: 13,785,981)
and all outstanding options will continue to
be valid and exercisable.

During the period ended 31 December
2024, 1,885,981 share options (for the six
months ended 31 December 20283:
5,828,971 share options) were lapsed.

During the periods ended 31 December
2024 and 31 December 2023, no share
options were granted, exercised or
cancelled.

13 DUESEEUROBERDN

X7 (%)

RZEZMFE+=ZA=+—H"
mOR TR R BB A
11,900,00017 (A =& Z W@ F <
A=+4+H :13,785,9811%) ' FiB
MARITEERESEES BT
TATE o

REBEE-_Z-_WF+-_A=+—
B IEH /- 1,885,98117 & A% #
(REzEz-_ZT_=Z4+=-A
=+—H1EXMA 582897115
BE N ) R -

REBEE-_ZT-_NF+=-_A=+—
Ak -—=F+=-A=+—H
IEHRRS - W EAWEREER
T IT{E GRS o
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14 RELATED PARTY TRANSACTIONS/ 14 BEATX 5 #&

BALANCES

In addition to the transactions and %%%Eﬁﬁii&ﬁ,ﬁ\mgﬁﬁfﬁﬁﬁé
balances disclosed elsewhere in these ZX%&\%D%M: AEEFTHMN
financial statements, the Group has TEABEATRS

entered into the following material related
party transactions:

(a) Transactions with related (a) EHBEQARAZRES
companies

Six months ended 31 December
BET-A=t—-HLAMEA
2024 2023

—E-mE —BC=E
HK$’000 HK$'000
TER TR

Sales of goods to a related party ~ F—fAEEALHE

(note (j)) B (&) 47,890 40,181
Sales of goods to an associate e AREE

(note (i) B (7)) 784 164
Subcontracting fee to an associate 14 F — B & A A6

(note (i) DRE (W) 1,521 1,429

Lease payment to an associate {7 P — & 2 FIK
(note (iv) HEN R M) 1,329 1,329
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14 RELATED PARTY TRANSACTIONS/

INTERIM REPORT 2025

14 BEATRG 4tk (&)

BALANCES (CONTINUED)

(a) Transactions with related
companies (continued)

(a)

Note:

()

(i

During the period ended 31 December
2024, the Group sold the ladies’
intimate apparel to a related company,
Van de Velde N.V. (“VdV”) for revenue
of approximately HK$47,890,000 (for
the six months ended 31 December
2023: HK$40,181,000).

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 2024.

As at 31 December 2024, the balance
of trade receivables from VdV
amounted to HK$5,165,000 (at 30 June
2024: HK$5,730,000) 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
2024, the Group processed supplied
materials and delivered the finished
products to Techspase (Private) Limited
for revenue of HK$784,000 (for the six
months ended 31 December 2023:
HK$164,000).

As at 31 December 2024, the trade
receivables from Techspase (Private)
Limited was HK$872,000 (at 30 June
2024: HK$88,000).

HEEARZXS ()

Hfit -

(i)

(i)

RBEZ-_Z_-_WF+=-A
=+—RHILHEARN - KAEE
M — fE B & A AlVan de
Velde N.V.([vdv]) & %
HARNKRDREARD
47,890,000 L (HE=Z
=+ ZA=+—HI
7~& A : 40,181,000/ 7T) °

2 A JF $117 % FHerman
Van de Velde%t & #ABVdV
ZEFED mR=-T=-Q
F+=—A=+—8 " Vvdvil
%ﬁZISQETZ&SS% (=%

=F X A= + B -
25.66%) 25 ©

RZBZWNFE+=—A=+—

H - EKVIVE 5 8RR 4
é%f% 165,000/ 7T (=&

—mENAHB=+AH
5,730,000/ 70) - 8RR A
#30H ©

& -

EREEALRZEA L
TR BIE14AT R E 2 7354
BERS -

REBEE-_T-_MNF+=A
=t+—HILHEAR  AEE
h T4 FE A ORE I A B
2 {4 FTechspase (Private)
Limited A i BX 4 A 784,000
BLT(BE_T-_=F+=
A=+—B1LEXEA:
164,000/ 7T) °

RZBEZWNFE+—A=+—
H - BTechspase
(Private ) Limited#) & 5 f&
Uz B 3% A872,000 7T (=
TomEAAZTA:
88,0007 L) ©
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14 RELATED PARTY TRANSACTIONS/ 14 BEA+TX 5 &tk (&)

BALANCES (CONTINUED)

HEEARZXS ()

(@) Transactions with related (a)
companies (continued)

Note: (continued)

(i)

(iv)

The subcontracting fee to PT Bintang
Abadi Persada (“BAP”) is made on
similar terms as the Group enters into
with other suppliers. As at 31
December 2024, the trade receivables
and trade payables from BAP were
HK$5,066,000 (at 30 June 2024:
HK$4,836,000) and nil trade payables
(at 30 June 2024: HK$1,791,000).

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 2024, the carrying amount of
such lease liabilities is HK$2,589,000
(at 30 June 2024: HK$3,828,000).

Hriz - ()

(i)

% 4 ¥PT Bintang Abadi
Persada ([ BAP ) 899 & &
B3R 55 B B ML b { B P AT
FIEEREMU R T
—mME+=ZA=+—8 %
EBAPHE 5 EM R R E
5 E B ZX DA A
5,066,000/ 7T (=% — M4
NA=+8":4,836,000%
T REBSEMER (=
T-_mEEXA=Z1+A:
1,791,000 7T) °

HE-_Z-_=%+=-A8
=+—BILHM AEER
—EBE QR LEER
- MAEMCREEN IR
B AH=F-1REMA
o AEESARNEES
B #) 528,500k 7T (A& R

#)221,00078 70 ) B ERT
WZZEZWNE+—A=+—
H - ZHEaENEmeE
42,589,000/ 7L (= Z =/
FXA=+H:3,828,000
BIT) e
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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:

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

14 BEATRG 4tk (&)

(b) TEEBABZHM

HAEEMEMEIEEEE
P B Z#H BT

Six months ended 31 December
BZt-A=t-HLAEA
2024
“E-mE
HK$’000

HK$'000
TiEx BT

Salaries and other benefits HeREMBF 10,994 11,277
Retirement benefit scheme RGBT
contributions 81 90
Share based payment PR AEROZH - 197
11,075 11,564
The remuneration of directors and key FEERFEEEAE ZFH M

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.

mMAEEZHMEE 2R
BARRETISBHBETE -

15 {EHEREE

RIBERRERFEAHMAIL
REEL BEMEAERE -
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OTHER INFORMATION

DIRECTORS’ OR CHIEF EXECUTIVES’
INTERESTS

As at 31 December 2024, 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:

H&®
EEHERITBRARZESR

R-_FE-—mNE+-—_A=+—H B=F
KARBBHRITERAERARNARKE
HEEAE(TERBHFRBEEN(TFE
HREEGED ) EXVER) 2 & n - R
BHREFTHEEREESFRBEK
BIEXVER #7 Rk E8n F A M E AR A
MEEBERGBRAR ([BRAT])
ZHERAR (BREREBEESFRPEK
PIBEBIE W E G IERE 2 S
MKRE)  RBREEFRBEEME
352G M EBB RN ARABEEZE
Rtz R AR RIE ET T
ABBETEHFRZHWIZEST A (12
SR BARITHNEARRE KB
ZREZRKBWT
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Long Positions: Ha:
Ordinary shares of HK$0.50 each of the ZAXQFERMEE050ET2EER
Company
Percentage
Number of of the issued
Number of share options share capital
issued held of the
ordinary (note 1) Company
shares held it Total NG
Name of Director Capacity FEERT  BREZA Interests ~ EETRA
Expg af EERYA f LY Al
Mr. Wong Chung Chong Beneficial owner and interests held 89,503,680 - 89,503,680 29.73%
BNARE by spouse and a controlled

corporation and persons acting

in concert fnote 2)
ERHAARBRERR BHEE

BEZEGR-FTPAL

\/7//7[/:1"— /
Mr. Wong Kai Chung, Interests held by a controlled 89,203,680 - 89,503,680 29.73%
Kevin corporation and persons acting
BRREE in conoert (ofe §)
EE%*%J)%I%EZ%E&
—BaBAL (W)
Beneficial owner - 300,000
ERBEA
Mr. Wong Kai Chi, Persons acting in concert (note 4) 89,203,680 - 89,503,680 29.73%
Kenneth e GENN( /20
EHMBRE Beneficial owner - 300,000
ERBAA
Mr. Herman Van de Velde  Interests held by a controlled 77,258,590 - 77,258,590 25.66%

Herman Van de Velde®t £  corporation fnofe &)
R R B 2R (M 2s)

Mr. Leung Ying Wah, Beneficial owner 112,000 - 112,000 0.04%
Lambert ERBRAA
REZEE

Ms. Leung Churk Yin, Beneficial owner 19,745 - 19,745 0.01%
Jeanny EREBA
RieME



Notes:

EENERARIT e

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.

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
9,475,731 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.

8,575,731 shares were held by TGV, 41.36% equity
interest of which was held by Mr. Kevin Wong, and
80,627,949 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.

89,203,680 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.

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
2024

Pt

—E-REFRHRE

BTESZBEEFBERN ARG BR
RERTEI] —#f -

6,474,304 BIRHEEMRALLE ([Ek
A1) EEMEAS - ™308,00008 B 15 A& %k
ErRERBRAEMRZLTRE -3
73,245,6450% % 1 & 3£ M High Union
Holdings Inc ([High Union]) & T » Hp&
HHEELERE 8,575,731 AN BR
W Triple Gains Ventures Limited ([TGV])
BT - H41.36% RiEmRERIRLE (&
MBEEAEDRE FBAEEAERESE
BIEST1EEF L BERGIE317(1)()
R/ s @Bz ETHEZTLHRM
WIR /0,475,731 RIRTY P HE B 2% ©

8,575,7311% i 1) BTGV (H41.36% & 12
HERMBEERA)EE ERELEER
EABBAPIEEZ LS RBEKDISE
317(1) @) &/ S EER 2 & T2 5]
#4975 4% 18 A& 5280,627,9498% % 15
AR -

BERBAERIERBBENENEES
FEEIEHIE317(1) (@) R FH(b)EER ~
ETHEZTHTmMBER AR
89,203,6800% % 7 1 # B #E 7 ©

77,258,590/% % 13 FHVAVHEF A © Herman
Van de Velde’t 4 [# G Van de Velde
Holding N.V.Z fi& # - Van de Velde
Holding N.V.BJ & # % VAV #& 2
56.26% °

R-_ZEBE-_WE+—_A=+—H £&F
AARIMBAR ZREBARMBARESL
EUEAEARERBMBRAREFE -

37




38

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2025

—

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 2024, 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:

BREXFIBBEEIN SEEREBE
AT B AR B S E F AR K E E
ZEMMBD  HEROHESTES
IS IRE -

TERRER

RZEZ_WMF+ZA=+—8 R
RN AR B E FH K B S (60 553366 FT
EFzECMEE ERARRIES
A LT AL (BESEBRIN REAQA
ZRODIBEARODPHEEREES R
HE 5 SEXVEP B2 K SB35 ¥ 2 1§ XX
MARRNRREEZ BRIOAB T
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HR:

Long positions:

Ordinary shares of HK$0.50 each of the ZAATERKREE0.50/E T 2ZLER

Company

Percentage
of the issued
share capital

Number of of the
issued ordinary Company
shares held HARAF
Name of Shareholder Capacity B ®#1T ERITRA
BERESE BB &4 EERYE Bol
High Union Beneficial owner and 89,503,680 29.73%
persons acting in
concert (note 1)
ERBEAR—HITH
AN (H7aE1)
TGV Beneficial owner and 89,503,680 29.73%
persons acting in
concert (note 2)
ERBEAR—BITH
AN (Hiat2)
Vav Beneficial owner 77,258,590 25.66%
EmEAEA
Mr. David Michael Webb Beneficial owner and 27,168,000 9.02%

David Michael Webb 3t & interests held by a

controlled corporation

E‘ﬂi‘ “%‘ EEFA
2w (H71513)

Notes: Htat -

1. 73,245,645 shares were beneficially owned by High 1, 73,245,6450% f% {5 A High Union® %
Union whereas 16,258,035 shares were deemed to A - fHigh Unuonf’EFﬁ%/’&i HIE571E
be interested by High Union. which was a party to BH N EEHIE317(1) (@) &, () EiE
certain agreements to which sections 317(1)(a) and/ AzETiHaE 2T ’] E i %& ﬁ 753 »
or (b) of the SFO (Cap. 571) apply. 16,258,035Hxﬂx1’73¢ WA

2. 8,575,731 shares were beneficially owned by TGV 2. 8,675,731 Y MTGVE @ EH *
whereas 80,927,949 shares were deemed to be TG\/T’E?%%%& 5@%571$a%&%ﬁi§ﬁ
interested by TGV which was a party to certain BIZE317(1)(a) 2, S(b)i§iE A 2 & T
agreements to which sections 317(1)(a) and/or (b) of P nT 07 fﬁ%& ﬁ/*%EASO 927,9490% % 15
the SFO (Cap. 571) apply. = o

3. 14,539,080 shares were beneficially owned by 3. 14,539,0800% i% 13 1 David Michael Webb

Mr. David Michael Webb and 12,628,920 shares
were held by Preferable Situation Assets Limited, the
shares of which were held by Mr. David Michael
Webb.

SEE A - 112,628,920/ B {3
Preferable Situation Assets Limited (H &
1 e David Michael Webb %t £ #5) #54 °

L1

_/
—

(@)
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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 $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.

BIRAES S

EBRpREsta

ARARARZE——F+—A=ZHEH
BT S ([ERBKREE] - &H
+F - BE®AE AR R AL ERE
NHEAEREERTZEHAER
m BoZzEETgamBEmAQRRE
BARIZIEIMAEKREE  BIEE
CITBRABSBEE ASEMEMA
MEZEMBERET) REUTRER
A ([BR1D)) Z AR 4 - %%h
HEER-_E-_—F+—A-HE

—

%’&ﬁ*bl—ﬂ-%j
°Eﬁ4

BREBEEBRESSE  ERGHERAR
REEFEMEZBRT  AEMT2ME
AHMAMRERAERALTHELDZER
EHRZBHEBE NEBBAARRDRT
B BT 21% » A ER12(8 A
BEAMEZERRABILIENTES
BEZERESRZZBRMHBEBARN
NEIBBITRARZ01%K N B4 HH
Z {B{E 5,000,000 ' BIZBE %15
BIARNBIBIREBE - BRT 2B
AR ZHBEHR4ERER -
BREMBAT T ZRE - BRE
—RAREMBHE_BAFEZERN
HHE+RF EHBMAEEERE
EFEeNBETECEETEH T
FeoTEERESSET LS
DRAER ﬂk@?ﬁmE%ZWﬁE‘
BOREEZEZHAHAEEERA
FHRTHEREAR 7§EWEMFH
ERE) BEREMNEIHBEAEBR
F-MAEEREEARHBHEE=E
FHREB LA TITE-
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As at 31 December 2024, 11,900,000 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 2024, the
number of shares that may be issued in respect
of share options granted under the Old Share
Option Scheme was 11,900,000 (30 June 2024:
1,885,981), representing approximately 3.95%
(80 June 2024: 0.63%) 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 2024
were as follows:

HE-_Z-_MNFE+-_A=+—H" R
BERBRESERE MM RITENRE
% # £t B A&11,900,00010 © FT A & &
TENERESEEERLAIREE
BREZERTFE - R_ZT-_WOF
+ZA=+—0  HIBRIEEERE
B A BB AR T AT RE BT RO B 1D X
BoF JF%HE)OOOOOHx(f?f@i/\
A=-+H:18850981H) ' E AR
E%ﬁxﬁﬂ@zm3%%4,7fm
FRXA=1H:0.63%) °

BE-Z_MNMF+-_A=+—HLRX
BA - REERERET XL ERE
MWEFHFIBTOT
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Number of share options
BREHA

Outstanding
asat
1/7/2024
/712024
HATE

Outstanding
asat
31/12/2024
#31/12/2024
LESIH

Granted
during the
period
BREH

Cancelled
during the
period

LIRS

Exercised
during the
period
Bk

Exercise
price per

share  Exercise period
Fi:3 i

lapsed
during the
period

LIPS

Grantee
ERA

Date of grant

RHAH

Directors

j £

M Wong Kai Chung, 3092019 1M 09R-290 2452 - - Y] -
Kevin

ERELE 24192021 058 24/9/2024 - 23/9/2026 300,000 - - - - 300,000

Mr. Wong Kai Chi, 30/9/2019 10447 30/9/2022 - 29/9/2024 204522 - - - (224,622) -
Kenneth

Eitt 2492001 058 240024-230005 00000 - - - - 00

Directors’ associates

ESUBEA

Mr. Wong Kai Chun, 24192021 0.58 24192024 - 23/9/2026 300,000 - - - - 300,000
Keith™

Fhien

Employees

&8

In aggregate 309/2019 1067 30002-29/0204 143697 - - - (1439 -

At 241972021 0.58 24/9/2024 - 23/9/2026 11,000,000 - - - - 11,000,000

Total 13,785,981 - - - (188N 1900000

ait

Notes: Biat -

(1) The closing prices of the Shares immediately before (1) ZEEERER —NENA= JF El )2
the share options granted on 30 September 2019 —T=—F 71 H + PER= 3l I )
and 24 September 2021 were HK$1.15 and HK$0.58 Z Wi {8 5 5l A1.1574 7T 0. 58/%71 o
respectively.

(2)  Upon the completion of the Rights Issue on 19 2 RZZEZ—F-At+AhBHERTKE-
February 2021, the exercise price of the outstanding i NENRA=THBELHKTE
share options granted on 30 September 2019 was MR 2 ITREHR TR 172/%7tuﬂ§5(
adjusted from HK$1.172 per share to HK$1.044 per ZER1.0448 T c FBEINERAR
share. Details of which was set out in the Company’s HAE—Z-_—F-_At+)/\BHAE-
announcement dated 18 February 2021.

(3)  Mr. Wong Kai Chun, Keith, is the younger brother of ~ (38) HERIBEEBERMIALEREME KL
Mr. Wong Kai Chung, Kevin and Mr. Wong Kai Chi, i
Kenneth.

All the above outstanding share options shall be  FiA Fill s RITEHBBREBN S B

vested on the third anniversary of the respective
date of grant.

FiHH#E

ZRERE -
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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 (i) 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.

(i) 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.

R EE
ARARR-ZEZ—F+— A+ BE
MR E ([T -
FERESE s EFEAEBAERS
RBLEERERREE  ALAEED
EREBAMEEME N WEAQF
BEMmAERSEE ([6EK2HEE])
BYBBRE FAESYHAEEED
ZEEMNE B REH - HERETE
K E BRI EAT

() AERZEZEBBEOAAALE
ERME AR Z EMZEERH
BE fTRABR SHABEXE
o RARRZEMNESE (B
M7 FRITRBIMTE
B REREZGMERRY
ARRARHEAAMERRE R
ZAL R EHEERAR
Al E AL M B A R R RG 2
EAERKER -

(i) BEARFERERRERAGRE
EFRFLILHN - HBBAEST D
BRMABEHOFABEMRE
B

(i) ARIERFTEEPRAE AT B A T EH A AT
BHREETERA TETAOR
D8 B LBR A30,105,267/% 15
RAFRERE BBHAQR 2B
TTREAD 4a B9 10% ©
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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.

(iv)

(vi)

(vii)

EAREBIARRARRIAEAMEZ
BRT - RER1218 A 5 A
ERER A L& Z B RS &
ZB BB NFHBBARRTE
BEETRMN Z21% AR E[12
18 7 BRI A ) 3 B SR k08 57 9F
HTEEEHZBRES R 2K
MEBEBBARAEBITRAZ
OA%EREHNBHZEEBER
5,000,000/ 7t -+ BllZRTE 5£ 15 2 A
REVBSLRRHLAE -

BREZOEHSBERERES
ERHEEZRMERRE_AF
B AREESRENISER
2R MR AR A R
HEREH10F & T IAITE -

ERTZEBREAREOBEHE
AR RER  BREMARBAS
41.00/8TT 2 (B °

AR 4 0 8 s B S B 4R e i A
REEEEE2RBETR
HETMBERATRBERESN
TZReEE  @BRONRERER
# BB E R WER AR
ZULTE ¢ (o)D) I B R A A
E 4 B HIA R (A S 2 B PT
BHREBRMRZFHRTE
K(c)lth 2 1A °
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During the six months ended 31 December
2024, no share options were granted, exercised,
cancelled or lapsed under the New Share Option
Scheme.

As at 1 July 2024 and 31 December 2024, 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 2024, 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 2024.

INTERIM DIVIDEND

The Board has resolved not to declare an interim
dividend for the six months ended 31 December
2024 (six months ended 31 December 2023: nil).
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AUDIT COMMITTEE

The Audit Committee comprises Ms. Leung
Churk Yin, Jeanny, Mr. Leung Ying Wah,
Lambert, Mr. Wang Man Hon, Sidney and
Mr. Tai Lun, Paul, 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 2024
has been reviewed by the Audit Committee of
the Company.

CORPORATE GOVERNANCE

The Company has, during the six months ended
31 December 2024, 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 2024
annual report of the Company are set out below:

With effect from the conclusion of the annual
general meeting held on 28 November 2024 (the
“AGM”), Mr. Tai Lun, Paul was appointed as an
independent non-executive Director. He was
also appointed as a member of each of the Audit
Committee, Compensation Committee and 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.

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.
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EMPLOYEES

As at 31 December 2024, the Group had
employed approximately 6,690 employees (30
June 2024: approximately 6,740 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

25 February 2025
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