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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 6,400
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 relationships and the quality work we do.
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The financial figures are presented in Hong Kong dollars.

FINANCIAL HIGHLIGHTS
MBRE

ST AE TR -

for the year ended 30 June

BERA=+HLEE

2026 2025
—EoNE —E-_hE
(audited) (audited) Change
(REZ) (K5 z) o)
HK$’000 HK$’000 HK$’000
FET FAT FAT
I I I
Revenue WA 1,005,874 1,215,731 (209,857)
Gross profit EH 184,943 241,974 (57,031)
Gross profit margin (%) FEFI (%) 18.4% 19.9% (1.5) points
(1.5)EE 752
Loss for the year FAEBE (86,712) (27,988) (58,724)
Loss per share (HK dollars) EBlREE (BT
— Basic and diluted —EBEARREE (0.300) (0.108)
I . .
At 30 June
WA<A=+H
2026 2025
—ERE —E-RF
(audited) (audited) Change
(RERZ) (K 2&z) =)
HK$’000 HK$’000 HK$’000
FHET FAT FAT
I I I
Total equity W BE 297,743 385,100 (87,357)
Total debt (note a) HRIEIE (K ita) 151,796 99,855 51,941
Cash and cash equivalents BeNIRE&E%EAER 57,289 90,541 (33,252)
Gearing ratio (%) BEBELE%) 51.0% 25.9% 25.1 points
(note b) (#t&b) 251188 7 2
Net asset per share (HK dollars) EREEFEGET)
(note c) (Htite) 0.99 1.28
Notes: FfsE -
a.  Total debt represents total interest-bearing borrowings. a. BEIEIEET B e e -

b.

Gearing ratio represents total interest-bearing borrowings divided by total

equity.

Net assets per share represents total equity divided by the total number of

shares in issue as at the end of year.

EEHEBRERLR | B ARFER

b. BEBGBLIEFEEREERUEDEE -

c. BRAEEFEEEDSETERUNFERNSEITRMEE -
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FIVE YEAR FINANCIAL SUMMARY
EFHEREE

(Expressed in Hong Kong dollars) (A7 7T 51l /R )

RESULTS 4
I B Y B B
2026 2025 2024 2023 2022
—EBECORE —ZZE-RFE —ZZE-NE —T-=F =—ZT-—
HK$°000 HK$’000 HK$’000 HK$’000 HK$’000
FET FHETT FHET FAT FHET
e R Y B I B
Year ended 30 June BEAA=1+HL
g
Revenue A 1,005,874 1,215,731 1,130,164 1,007,016 1,481,592
(Loss)/profit before FR 75 AT
taxation (E518) %A (83,568) (25,398) 4,138 (76,270) 19,216
Income tax expense FTEBiFR (3,144) (2,590) (2,638) (2,254) (7,728)
(Loss)/profit for the year &1 (E548) /34 (86,712) (27,988) 1,500 (78,524) 11,488
Attributable to: THIA T LY
- Equity shareholders of — &R R BRI E
the Company (90,202) (32,609) (2,207) (84,732) 3,550
— Non-controlling —JEfE R
interests 3,490 4,621 3,707 6,208 7,938
(86,712) (27,988) 1,500 (78,524) 11,488
ASSETS AND LIABILITIES EERAE

2026 2025 2024 2023 2022
—EBEIRE —E-RFE ZT-oNFE —ETE-=F —FT-—
HK$’000 HK$'000 HK$’'000 HK$’000 HK$’'000
FHAZ  TBT  TER  TER TBE
I I N N I
At 30 June RAB=t+H
Total assets BB E 738,753 771,815 803,356 800,534 898,425
Total liabilities wa B (441,010) (386,715) (407,322) (380,712) (391,097)
297,743 385,100 396,034 419,822 507,328
Equity attributable to: THI AL RE(h S -
- Equity shareholders of — ANA &) #E 2R X B
the Company 266,205 356,470 374,624 372,999 466,863
— Non-controlling — IR
interests 31,538 28,630 21,410 46,823 40,465
297,743 385,100 396,034 419,822 507,328
04 Top Form International Limited | Annual Report 2026



CHAIRMAN’S STATEMENT

Dear Shareholders,

Fiscal 2026 was a challenging year for Top Form. Heightened
geopolitical uncertainty, volatility in the global trade environment,
and evolving consumer sentiment continued to weigh on
demand across key markets. Against this backdrop, the
Group’s revenue for the year decreased by 17.3% to HK$1,006
million, primarily driven by lower order volumes to a major
customer in the United States (the “U.S.”) as the customer
actively managed inventory levels amid an uncertain operating
environment and anticipated changes in market demand.

The decrease in revenue adversely affected the Group’s financial
performance and resulted in an increased loss for the year.
While operating conditions remained challenging, the Group
maintained a disciplined approach to business management
and execution, focusing on preserving operational resilience and
financial flexibility.

Despite these headwinds, Top Form remained committed to
stringent cost management, operational efficiency and prudent
capital management. Our strategic priorities of innovation,
vertical integration, high-touch customer service and a
multi-country manufacturing footprint have strengthened the
Group’s ability to adapt to changing market conditions and
respond effectively to customer needs. These core capabilities,
together with the solid foundation built over the years,
position the Group to navigate uncertainty, capture emerging
opportunities and create long-term value for shareholders.

Sustainability remains an integral part of the way we operate
our business. During the year, we continued to advance
our carbon reduction roadmap by expanding the use of
renewable energy across our operations and strengthening
our approach to emissions management. We also enhanced
our climate-related disclosures in response to evolving
regulatory expectations and increasing stakeholder demand
for transparency and accountability. Beyond these efforts, we
continued to improve resource efficiency and collaborate closely
with customers to address increasingly complex supply chain
and environmental requirements. These efforts support our
long-term competitiveness while reinforcing our commitment to
responsible business practices and sustainable value creation.

Looking ahead, while the external environment is expected
to remain uncertain, we are confident that our diversified
manufacturing footprint, deep customer relationships and
proven execution capabilities will enable us to navigate
challenges, adapt to evolving market conditions, pursue new
opportunities and create sustainable growth over the long term.
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EE®E

BMBARR

TE AP EHEBmME M E - KK
ATRETEEME 2B HRBEFE UKL
ML EBERE BEHTEMHENERE
B - mE it 5Pk KREBARFEE R
ATEK17.3%E1,00668 &85 TEHNEF
BALFRR([ZR)TEZFRABELERERLR
THETEREEMEEREEMEREERET
KF - ERETEEROTH -

g AT B 7 S B 0 B T R B TR
DEHAEEFRRN - AECLREHER
BB AEENESBENEBETRERNG
Fi o MIRGR BN R BT -

EHEBYRE - AKE R K R EQAKRAE
B FFERAEERERBRNEAETERRA -
BPIARBIF  ZEHEEBS EEXPRBELZ T
TEELAEERRRONREER £—FR
THAREE RS TS E MR REER P F RN
BN - BREBLEZLVED URZFREIN
RREER  AEBEMETH TETENRE
TREAT  EEFRBY RSB REEREEE -

AIBERR HRASBEKLENEE IR -
ERRMABEEHERBKEE  BREAT
BAEBENERLMBEEREERE E—SHH
BHER BRATEEESEERTHRE L
HEHFPHEMBEEMBEIAFIE N FE
MBERREAENEREE - o B E
RABBRERMZ: TREFEHAE  £F
Y AREMNHERERIREENK - E R
TEEDRAXEIANRERSEH NE—F
BERMYRFCESARAIEEBHEAIEN
B E ARG ©

RERK BEIIBRREDME T M AIEENE
BRFMRE BEEELEESE FENEP
RN BT ANEERE RS SR
BLEARMSEL LEHNEREE Y HED
REBEAFERR -

05



CHAIRMAN'S STATEMENT
EEHE

In closing, | would like to express my sincere appreciation
to the Board, management team and all employees for their
dedication, resilience and hard work throughout the year. |
would also like to thank our customers, business partners and
shareholders for their continued trust and support. With the
commitment of our people and the strength of our business, we
can navigate the challenges ahead and create long-term value
for our shareholders in the future.

Wong Chung Chong
Chairman

29 September 2026
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Dear Shareholders,
Fiscal 2026 was a deeply disappointing year for Top Form.

We entered the year with positive commercial momentum.
Several strategic investments were maturing, our innovation
platforms were gaining recognition, our commercial reach
was expanding, and we were winning business in customer
segments and markets where we had deliberately sought to
diversify. Against this backdrop, the decline in our financial
performance is particularly disappointing.

Revenue for the year declined by 17.3% to HK$1,005.9 million,
compared with growth of 7.6% in Fiscal 2025 and 12.2% in
Fiscal 2024. Gross margin declined to 18.4%, compared with
19.9% last year and 22.6% in Fiscal 2024. These results are
well short of our ambitions and represent the second significant
interruption to our growth in the past several years.

Several unusual forces came together during the year.
Changes in U.S. tariff policy caused customers to reassess
sourcing strategies, stop and restart orders, and adjust buying
patterns around major policy announcements. At the same
time, a corporate transaction involving our largest customer
materially reduced order volumes. Across our industry, rapidly
changing trade policies and geopolitical tensions added volatility
to supply-chain decisions and placed further pressure on
manufacturers.

These factors provide important context. More importantly,
they reinforce changes already taking place across our
industry and the need for Top Form to continue evolving
with them.

For many years, a significant part of our business has been built
around more predictable programs with established customers
and channels. These relationships remain important to Top
Form. However, consumer markets are fragmenting, customers
are changing, and growth increasingly comes from a broader
mix of brands, channels and product categories with different
requirements for innovation, speed and flexibility.

Over the past five years, Top Form’s growth has been disrupted
twice at moments when we believed we were building
momentum. There are circumstances we cannot fully anticipate
or control. What matters is our ability to adapt, protect our
competitiveness and continue building for the long term.

We deal with the world we have, not the one we
would prefer.

As | have done in previous CEO Messages, rather than repeat
the detailed financial and business analysis contained in the
Management Discussion and Analysis, | want to focus on our
business imperatives, the rationale behind our actions, our
progress during the year, and how we continue to position Top
Form for the future.

SEENBERARAT | —E-AREER
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CEO MESSAGE
HFEATE RS

Our Strategy Remains Clear
Through the considerable volatility of recent years, the core of
Top Form’s strategy has remained remarkably consistent.

We seek to grow by innovating with our customers and
deepening our position as a strategic product partner;
providing excellent manufacturing and supply-chain
solutions across a diversified network; strengthening
our competitive position through selective vertical
integration; staying close to our customers and markets;
and building the technology, people and culture required
to sustain these advantages.

These are not separate initiatives. They reinforce one another.

Our product and component technologies allow us to create
differentiated solutions. Our manufacturing network gives
customers flexibility and resilience. Our supply-chain capabilities
help us manage increasingly complex sourcing requirements.
Our proximity to customers gives us better insight into their
needs. Our people, systems and culture connect these
capabilities and turn them into results.

The changing composition of our business makes these
capabilities increasingly relevant. Winning and growing
with a broader range of customers requires more than
manufacturing scale. It requires innovation, competitive
value, agility, speed and the ability to orchestrate an
increasingly complex supply chain.

This strategy has served us through trade wars, a global
pandemic, supply-chain disruptions, severe inventory cycles
and geopolitical upheaval. Fiscal 2026 does not cause us
to reconsider it. Instead, this year’s results reinforce the
need to scale these capabilities with greater speed and
commercial urgency in an increasingly volatile trade and
consumer landscape.

We will continue to build these capabilities organically, while
remaining open to opportunities that can accelerate our
development, broaden our customer and product reach, or add
complementary capabilities to the Group. As always, we will
approach such opportunities with discipline and a clear focus on
long-term value creation.

Innovation: From Capability to Commercial Growth
Innovation remains at the core of Top Form’s identity and one of
our strongest differentiators.

Over the past several years, we have deliberately expanded
our product capabilities beyond our traditional expertise in
intimate apparel into adjacent categories including shapewear
and activewear. At the same time, we have invested in
bonding, seamless, materials, components and digital product
development to provide customers with increasingly integrated
solutions.

During Fiscal 2026, we saw encouraging evidence that these
investments are translating into commercial opportunities.

BEHE BOLEE -
REAFTBRALD Y REFORLE
B B 4 40— o

MF - RPN EHAFERUZERESTR
EFODHANRBEERSEBFEM: RRE
BEANSZTEERRREFRHASHNRE
RHEEBERTR S0 BAUEBRKN
EEHHERESCRABFEEZ BEREFRD
BER URBUXFELEZNEM AL
R AHEBEBIER -

A EERIRIRA - HEAEK - R— T -

EESNERRAFRMEREMENSEFIE
HBRABENERTR: ZTEERGART
FRHESANEEERE T2 HEED
EPEHEFEBEMNOREBER R - BiLEE
MOEEPETHEERMERATREFFE
MAA ~ BB REEREAHE LE H EZ B
& UBER/ERKR -

BN THBLENXBERESELREDNMEM
SEAREE -ERSAMRERZNEFE
FENTERLERE BRERAF BRFE
2 gEMt EEURGAEASEROHERE
HIBED o

BANKBEEENSARREESE B
MERE  HERTE  EFERRitGEBUs
HESFHRB - _ T AMFNREIRPER
PHEERBNEL AR XAERENER
E—TRE - EAEREENBESREEMBSIR
BT BEAFTENMREAMREEEED - U
EENTERSERERNHTHIEERK -

Hit BPSEBEZEEHEE AR OK
h FREREAREE BEREREPMEM
BEHE MREGEROEE  WEBRR
ARNEBTREFESOKE - —WMBEHE -
BHASRIFEERE - NBIEREBERTE °

AN HEHEREL FTHEKER
A -—EREEHNZLERE BERMARE

SNRFELZ—

BERF BABEGARERBEMESEMm
BN HESAKERZZHK EFRFH
MERER - -FAE  ZAMALBERERBAR
oy - EAEEU - MR BRI R BISER
¥ REPRUEFZENGAERIR -

RZZBZARPF BRMRERENLVEAE
BEXEAEW T AT

Top Form International Limited | Annual Report 2026



Our proprietary technology platforms, including Signature
Flex™ continued to gain customer adoption across a number
of product programs and consumer categories. Over the past
two years, revenue generated from these platforms has doubled
as a percentage of Group sales. Our seamless and bonding
technologies also contributed to new product development and
broadened our participation across different categories.

Importantly, our innovation capabilities have also helped Top
Form win new relationships. During the year, we onboarded
several important brands and retailers across shapewear,
intimates and specialty segments. These are sophisticated
customers with demanding product, technical and supply-chain
requirements. Their decision to work with Top Form provides
meaningful validation of the capabilities we have built.

These are early signs of the opportunity ahead. As
our customer base broadens, the ability to bring together
innovation, product expertise, competitive manufacturing and
supply-chain agility will become increasingly important to how
Top Form competes.

Innovation, however, only creates value when it reaches
consumers. Our imperative is clear: commercialize faster,
scale successful platforms more aggressively, and
convert our technical capabilities into sustainable volume
and returns.

A More Diversified and Flexible Manufacturing
Network

For many years, we have emphasized the strategic importance
of a balanced, multi-country manufacturing network. That
conviction has only strengthened.

Global sourcing is entering another period of significant change.
Tariffs, geopolitics, country-of-origin considerations and
increasingly complex customer requirements are reshaping
manufacturing decisions. In this environment, the ability to offer
customers credible alternatives across locations is increasingly
valuable.

Top Form today combines our own manufacturing facilities with
a growing network of strategic manufacturing partners across
Asia. Our Partner Manufacturing Platform strengthens how
we select, integrate and manage these partners against Top
Form’s quality, technical and operational standards.

External manufacturing now represents a meaningful volume,
providing greater scalability and flexibility while allowing us to
remain disciplined in our capital deployment during a period of
considerable uncertainty.

At the same time, we are seeing encouraging development
within our own network.

SEENBERARAT | —E-AREER
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CEO MESSAGE
HEHITE ME

Our Indonesia operation, following the disruption experienced in
the previous fiscal year, has continued to mature. Its capabilities,
organization and customer acceptance have strengthened, and
we are beginning to see its potential to play a broader role within
our regional supply chain.

While still developing, the combination of manufacturing
capability, regional supply-chain access and changing global
sourcing patterns makes Indonesia an increasingly important
part of Top Form’s network.

Our objective is not simply to move production between
countries. It is to build a manufacturing and supply-chain
network capable of providing customers with the right
combination of technical capability, quality, speed, value,
flexibility and risk diversification.

This has been a core Top Form strategy for many years. In
the current trading environment, its relevance has never been
greater.

Strategic Verticality: Deepening Our Competitive
Position

Our component businesses remain an important part of this
strategy.

Top Form’s foam cup and knitted seamless businesses are not
simply standalone manufacturing operations. Their technologies
are increasingly integrated into our product development,
innovation and manufacturing capabilities, allowing us to
participate more deeply in the value we create for customers.

The purpose of Strategic Verticality has always been broader
than owning more manufacturing assets. We invest selectively
where control of a technology or component can improve
product innovation, strengthen customer relationships, increase
supply-chain efficiency and enhance the economics of the final
garment.

That discipline remains important. We will continue investing
where these businesses strengthen Top Form as a whole, rather
than pursuing vertical integration simply for its own sake.

Investing in Strategic Technology
A further strategic priority is becoming increasingly important:
Top Form’s technological capability.

Advances in automation, artificial intelligence and digital
tools will materially change how products are designed and
developed, how factories operate, how information moves
through organizations and how decisions are made. Top Form
must position itself to benefit from this change.
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Our Manufacturability and Automation initiatives continue to
identify opportunities to improve production methods, reduce
repetitive work and bring technology closer to the factory
floor. Our 3D capabilities have also evolved beyond product
visualization and increasingly support customer engagement,
product development and faster communication of ideas.

We are already seeing how these tools can change the
way we sell as well as the way we develop products. Better
visualization allows customers to engage with ideas earlier,
makes our innovation easier to communicate and creates a
more responsive development process.

Artificial intelligence creates another layer of opportunity
across product creation, visualization, analysis, knowledge
management and operational decision-making.

But technology is only as useful as the information, processes
and people supporting it.

For this reason, we are investing in the foundations of our digital
future: renewing systems, strengthening data governance and
management, improving data integrity, and raising the digital
quotient of our organization.

Our ambition is not to adopt technology for its own sake. It is
to combine Top Form’s accumulated technical knowledge and
operating experience with better tools and information, enabling
our people to make better decisions, respond faster and create
greater value for customers.

Just as we invested over many years to build the manufacturing,
product and supply-chain capabilities that differentiate Top
Form today, we believe developing our strategic technology
capabilities will be essential to our competitiveness in the years
ahead.

Staying Close to Customers and Markets
Top Form has continued to strengthen our commercial
organization and proximity to customers.

Our presence in North America has allowed us to engage more
directly with decision-makers in our largest market, better
understand changes in consumer demand and distribution
channels, and connect customers more effectively with our
design, product, technical and manufacturing capabilities. This
has contributed to deeper collaboration with existing customers
as well as new customer acquisition.

The development of this broader customer portfolio
is important. Our established customers remain a
foundation of Top Form, while newer relationships provide
additional avenues for growth and allow us to deploy
capabilities that have been built over many years. Our
objective is to create a better-balanced business across
customers, product categories and markets.
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CEO MESSAGE
HEHITE ME

During Fiscal 2026, we also continued developing our
capabilities to serve the China domestic market. Its competitive
requirements differ from those of our traditional international
business. While Top Form’s technical capability and
craftsmanship have helped establish these relationships, speed,
value and responsiveness carry particular importance in
this market. We are adapting our organization and approach
accordingly while remaining disciplined about the pace of
development.

Our broader principle is unchanged: Top Form must remain
close enough to its markets to understand what customers and
consumers value, and flexible enough to respond.

Sustainability as a Long-Term Responsibility
Sustainability remains embedded in how we operate our
business.

During Fiscal 2026, we continued to advance our low-carbon
initiatives across the Group. Building on the solar photovoltaic
system established at our Thailand operations, we commenced
a new solar photovoltaic project at our Longnan facilities in
December 2025. The project will provide approximately
1.68 MW of installed solar capacity and is expected to
supply approximately 40% to 50% of Longnan’s electricity
requirements, further increasing the use of renewable energy
across our manufacturing network.

We also recalibrated the baseline for our Group greenhouse-gas
reduction target from Fiscal 2020 to Fiscal 2025 to reflect
significant changes in our operating footprint, together with
updated emission factors and calculation methodologies.
Against this revised baseline, Group GHG emissions intensity
in Fiscal 2026 was 0.2838 kgCO,e per standard piece,
approximately 20.3% below the Fiscal 2025 baseline of
0.3560 kgCO,e per standard piece. The improvement reflects
a combination of energy-saving initiatives, increased use of
renewable electricity, updates to emission factors and lower
business activity during the year.

Our longer-term direction remains unchanged. We will
continue to improve resource efficiency, increase the use of
renewable energy where practical, and work with customers
on increasingly complex supply-chain and environmental
requirements as we progress towards our Fiscal 2030 emissions
objective.

Our approach remains practical and long term. We believe
responsible use of energy and materials, safe workplaces,
responsible supply chains and strong governance are
fundamental characteristics of a well-managed company.

Looking Ahead with Vigilance and Confidence
Fiscal 2026 has reinforced that we operate in a world of
increasing volatility.

Trade relationships once considered stable are being tested.
Supply chains are being redrawn. Geopolitical considerations
increasingly influence sourcing decisions. Technology is
advancing at a pace that will challenge established operating
models. Consumer preferences and distribution channels
continue to evolve.
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These forces create risk, but they also create opportunity.

Top Form has spent years building capabilities for precisely this
type of environment: innovation, technical expertise, customer
proximity, a flexible multi-country manufacturing network,
strategic verticality, sophisticated supply-chain capabilities, and
increasingly, technology and data.

Business cycles often present false dawns. Our
advantage will come from consistency: efficiency,
quality, clarity in communication, and acting with unity of
purpose.

Our strategy remains sound. Our challenge now is to scale
faster, adapt where necessary and execute better.

In the coming year, we will remain focused on restoring
volume and profitability, scaling new customer relationships,
commercializing our innovation with urgency, improving
productivity and cost competitiveness, strengthening our
manufacturing and supply-chain network, and investing
selectively in technology and capabilities that position Top Form
for the future.

Ultimately, however, our strength lies in our people.

The progress we have made over the years is a reflection of
the talent, dedication and resilience of the Top Form team
worldwide. Inspiring such a talented group to pursue ambitious
goals requires creating an open and respectful environment led
by fair, competent leadership, grounded in humility.

The past years of unprecedented volatility have shown that we
have exceptional people led by a committed group of leaders
who step up every day to deliver excellence while navigating
challenging circumstances.

This year has tested us again. The results are disappointing, and
there is much we must do better. But that does not diminish my
belief in the capability of this organization or the character of our
people.

| am humbled and honored to be part of this team, and | remain
proud of what we have built together. | feel strongly about
the power of our organization and believe that, with the
strength of our character and culture, Top Form will
continue to achieve greater things in the years ahead.

Wong Kai Chung, Kevin
Chief Executive Officer

29 September 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEN W R

BUSINESS REVIEW

During the year, Top Form operated in a challenging
business environment marked by persistent global economic
uncertainties and geopolitical tensions, which continued to
weigh on market confidence and business activities across
various regions. Customer demand remained subdued as our
customers adopted a cautious approach to purchasing, closely
monitored inventory levels and placed orders conservatively
amid uncertain market conditions. Against this backdrop, the
Group’s revenue decreased by 17.3% to HK$1,005.9 million for
the year compared to last year, mainly driven by lower sales to
the customers in the United States (the “U.S.”).

During the year, in monetary terms and delivery locations,
69.9% of our sales were to the U.S. market whilst the sales
to the Europe represented 12.1% and the rest of the world
accounted for 18.0%. From the supply side, the overseas
manufacturing facilities in Asia ex-China accounted for 85.6%
of the global production output whilst China accounted for the
remaining 14.4% during the year.

FINANCIAL REVIEW

Revenue

For the year ended 30 June 2026, the revenue of the Group
decreased by 17.3% to HK$1,005.9 million from HK$1,215.7
million for the year ended 30 June 2025. This decrease in
revenue was mainly due to lower order volumes from a major
customer, reflecting active inventory management amid
heightened geopolitical uncertainty, volatility in the global trade
environment, and potential shifts in consumer demand related to
expected pricing adjustments.

Gross Profit

Gross profit decreased from HK$242.0 million to HK$184.9
million during the year with gross profit margin decreased from
19.9% to 18.4%. The gross profit margin was under pressure,
primarily driven by the under-absorption of fixed costs from idled
capacity and a shift in the product mix toward lower-margin
items.

Other Net Income

Other net income increased from HK$15.9 million to HK$16.8
million during the year. The increase in other net income was
mainly due to increase in fair value gain on financial asset at fair
value through profit or loss of HK$1.7 million, partially offset by
a HK$0.8 million decline in gross rental income from investment
properties.

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 amounted to HK$38.5 million for the
year ended 30 June 2026, against HK$44.2 million for the year
ended 30 June 2025. The decrease in selling and distribution
expenses was mainly attributable to the decrease in revenue
during the year.
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MANAGEMENT DISCUSSION AND ANALYSIS

General and Administrative Expenses

The Group’s general and administrative expenses increased by
6% to HK$235.4 million for the year ended 30 June 2026, as
compared to HK$222.0 million in last year. This increase was
driven by an increase in the provision for impairment loss on
trade and other receivables amounted to HK$9.9 million and an
increase in exchange loss of HK$5.7 million.

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 decreased from HK$21.5 million
for the year ended 30 June 2025 to HK$15.7 million for the
year ended 30 June 2026. The decrease in finance costs was
primarily driven by the lower interest rate during the year as
compared to last year.

Loss for the year

The Group recorded a net loss of HK$86.7 million for the year
ended 30 June 2026 as compared with net loss of HK$28.0
million for the year ended 30 June 2025. The increase in loss
was mainly attributable to the significant decrease in revenue
during the year.

FINANCIAL POSITION

As at 30 June 2026, the Group’s bank balances and cash
were HK$57.3 million (at 30 June 2025: HK$90.5 million) whilst
the total interest-bearing borrowings were HK$151.8 million
(at 30 June 2025: HK$99.9 million) and the gearing ratio was
51.0% (at 30 June 2025: 25.9%), which was calculated as total
interest-bearing borrowings divided by total equity. As at 30
June 2025 and 30 June 2026, the Group did not have assets
pledged for bank and other borrowings.

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 year ended 30 June 2026, the cash conversion
cycle days were 5 days as compared to negative 17 days in
previous year.
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Inventory turnover days FEREH
Receivables turnover days JE LAt B 3B B K B
Payables turnover days JE 1T BR 3R B R B
Cash conversion cycle days I 5 82429 5P

Capital expenditure during the year amounted to HK$7.2 million
of which the majority was for leasehold improvements and
machineries.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB R

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 30 June 2026, the Group did not have any significant
contingent liabilities.

REMUNERATION POLICY

As at 30 June 2026, the Group had employed approximately
6,498 employees (30 June 2025: approximately 6,727
employees). The remuneration policy and package of the
Group’s employees are structured with 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.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

During the year, 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

OUTLOOK AND FUTURE DEVELOPMENT

Looking ahead, Top Form expects the operating environment
to remain challenging, amid persistent macroeconomic
uncertainties, cautious consumer spending and ongoing
geopolitical developments. Demand visibility is expected to
remain limited in the near term.

Top Form’s new business initiatives showed encouraging results
during the year, with positive signs in new customer onboarding
reflecting the effectiveness of its innovation-driven approach and
responsiveness to evolving market needs. We also saw signs
of recovery in order volumes of a major customer beginning in
the fourth quarter of FY2026. While new customer onboarding
shows encouraging positive developments, we remain mindful
of broader market conditions given the current uncertainty and
volatility.

Despite these headwinds, Top Form remained focused on
maintaining stringent cost management, optimizing operational
efficiency and preserving financial flexibility to navigate current
challenges. Top Form’s strategic priorities of innovation,
technical expertise, customer proximity, vertical integration
and a multi-country footprint have strengthened the Group’s
resilience and ability to respond effectively to changing market
conditions.

By leveraging these core strengths and solid foundation
established over the years, Top Form is well positioned to
navigate uncertainties, capitalize on emerging opportunities, and
deliver sustainable growth over the long term.

SEENBERARAT | —E-AREER

IR W Mo

RERARER

REAR EFENLBRE I EE L ZE
HIHE & XM A 2 EBUOR BB F
BT EEUEAHRKCERBDHBTMLE -2
HA - mERERINEE - ETEEE-

FR BEEHNMERERSADE AR
BEPZRREFBIR - KRR B R ES LA A
D OB+ DA R AR R [B] B T 35 & SR BB
MBEN - LI — R ETBRFFPWITEEF —F
“AMFEEONFERBZETON BELRN
EPTHEFERNSEAAR AEBENEEA
TEELRHOTHERERTEER YT HE
BEHERBY -

T % £ Dk B - SR8 B A A 0T 10 B AR MUK AR
B RAZEMERMRFEREOMBEEN -
UNEHERMMSRE NEBENAEH  FXEK
fii BOEPHBERS EFEEAMRBEE
ER@BRBRUONKERER £ RALEE
HEIME - AREHETIHE(EMEEN

BREZFREVNRBEERLIZLES BB
HEELERRABNRRPRLAT £
s TAERENAHFEEE-

17



BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EENENEBAEBZEEFTS

EXECUTIVE DIRECTORS

Mr. Wong Chung Chong (E#Jg8), aged 80, has been
the Chairman and an Executive Director since 31 October
2014 and 19 November 1991 respectively. He is also the
authorized representative and was a member of the Nomination
Committee of the Company until 31 October 2018. Mr. Wong
is the co-founder of the Group and has taken over the role
as Chairman of the Company since 31 October 2014. He is
responsible for managing the Board issue and supervising the
management team in adherence to the long term strategic
development of the Group. He attains extensive experience and
is very knowledgeable in the brassiere manufacturing industry.
He has over 59 years of experience in the brassiere trade. He
is also a director of a number of subsidiaries of the Company.
Mr. Wong is the father of Mr. Wong Kai Chi, Kenneth and
Mr. Wong Kai Chung, Kevin, both are Executive Directors of the
Company.

Mr. Wong Kai Chung, Kevin (ZR4), aged 50, has been
an Executive Director since 1 March 2011, and was the Vice
Chairman of the Company from 22 May 2015 to 23 August
2018. He was appointed as the Group’s Chief Executive
Officer on 24 August 2018 and is responsible for creating and
directing the Group’s strategy, managing overall performance,
organization and operations. He has extensive experience in
business development, operations, supply chain, finance and
corporate development. He is the authorized representative
of the Company. Mr. Kevin Wong is an alternate Nomination
Committee member to Mr. Kenneth Wong since 19 February
2016. Mr. Kevin Wong joined the Group in 2001 and is a
director of Top Form Brassiere Mfg. Co., Limited, a principal
wholly-owned subsidiary of the Company, and various
subsidiaries of the Company. He began his career at Deutsche
Bank Securities, in New York City. Mr. Kevin Wong was
appointed as a member of the Fashion and Textile Training
Board (FTTB) of the Vocational Training Council (VTC) on 1
April 2023. Mr. Kevin Wong graduated from Colby College,
the United States of America majoring in Economics and
International Studies in 1998. He was awarded a Master of
Business Administration degree issued jointly by the Kellogg
School of Management at Northwestern University and the Hong
Kong University of Science and Technology in 2016. He is the
holder of the Chartered Financial Analyst designation. Mr. Kevin
Wong is the son of Mr. Wong Chung Chong and the younger
brother of Mr. Kenneth Wong.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Mr. Wong Kai Chi, Kenneth (ER(%), aged 52, has been
with the Group since 1997 and currently holds directorships at
Top Form Brassiere Mfg. Co., Limited, and various subsidiaries
of the Company. Mr. Kenneth Wong is currently the Executive
Director and Managing Director of the Company. In his role,
Mr. Kenneth Wong is responsible for the Group’s business
development and marketing functions. He has served as a
member of the Company’s Nomination Committee since 19
February 2016.

Mr. Kenneth Wong has made significant contributions
to the industry, serving as the Honorary Chairman of the
Hong Kong Intimate Apparel Industries’ Association since 1
December 2016. In July 2023, he was appointed Chairman
of the Multi-Textiles and Fashion Accessories Council for the
Federation of Hong Kong Industries. He holds a Bachelor’s
degree in Marketing and Operations Management from Boston
University in the United States and a Master’s degree in
International Business from the Asian Institute of Technology in
Thailand. In recognition of his achievements, Mr. Kenneth Wong
was awarded the Young Industrialist Awards of Hong Kong in
2015 by the Federation of Hong Kong Industries.

In addition to his professional endeavors, Mr. Kenneth
Wong is an avid runner, participating in both marathon and
ultra-marathon events. Mr. Kenneth Wong is the son of
Mr. Wong Chung Chong and the elder brother of Mr. Wong Kai
Chung, Kevin.

NON-EXECUTIVE DIRECTORS

Mr. Herman Van de Velde, aged 72, has been a
Non-executive Director of the Company since September 2002.
He also serves as a member of the Compensation Committee
and the Nomination Committee of the Company. He served as
Chairman of the board of Van de Velde N.V. from 1 January
2016 to 30 April 2025 and remained a non-executive director
of Van de Velde N.V. until 29 April 2026, the shares of which
are listed on the NYSE Euronext Brussels stock exchange. He
is also an independent director of Alsico, a Belgian garment
company. He also holds several mandates in non-profit
organisations. Mr. Van de Velde joined the brassiere industry in
1981 and is well versed in operating the brassiere business in
Europe. Mr. Van de Velde is the father of Ms. Lien Van de Velde.

Ms. Lien Van de Velde, aged 44, has been a Non-executive
Director of the Company since November 2022. She previously
served as the Department Head of the Innovation team under
Design Department of Van de Velde N.V. with extensive
experience in technical design development and innovation and
brand management of lingerie. She has been appointed as a
non-executive director of Van de Velde N.V. with effect from 29
April 2026. Ms. Van de Velde holds a Master Degree in Cultural
and Creative Management from the University of Antwerp and
a Master Degree of Arts in Linguistics and Literature (classics)
from the University of Ghent. Ms. Van de Velde is the daughter
of Mr. Herman Van de Velde.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Leung Churk Yin, Jeanny (R#28), aged 61, has been
an Independent Non-executive Director of the Company
since September 2008. Prior to this, she had been an
Executive Director of the Company since February 1998 and
re-designated as a Non-executive Director in April 1999. She
also serves as a member of the Audit Committee and the
Compensation Committee of the Company. Ms. Leung was
a member of Nomination Committee and re-designated as
the chairman of Nomination Committee in November 2023.
Ms. Leung is a seasoned investment banker with over 30 years
of corporate finance experience in Hong Kong, Mainland China
and Taiwan. Ms. Leung is currently an executive director of Altus
Holdings Limited (stock code: 8149), a company listed on GEM
of the Stock Exchange. She is also a fellow member of the Hong
Kong Securities and Investments Institute.

Mr. Wang Man Hon, Sidney (E 32#), aged 50, was appointed
as an Independent Non-executive Director of the Company
in November 2023. Mr. Wang serves as the chairman of the
Compensation Committee of the Company and a member
of both Audit Committee and Nomination Committee of the
Company. Mr. Wang was the Managing Director and Asia
Regional Head of International Connectivity for HSBC Private
Banking until November 2023. He has been the Managing
Director, Market Head Greater China at Standard Chartered
Private Bank since December 2023. Mr. Wang has extensive
experience in private banking, wealth management, risk
management and commercial banking in Europe, the United
Kingdom (the “UK”), North and South America, Middle East and
Asia. Mr. Wang obtained the Master in Business Administration
degree with the University of Connecticut. He has also obtained
a Master of Laws (Chinese Law) degree with The University of
Hong Kong. Mr. Wang is registered with Hong Kong Monetary
Authority to carry out Type 1 (dealing in securities) and Type 4
(advising on securities) regulated activities. He is a Chartered
Financial Analyst (CFA) Charterholder, a Certified International
Wealth Manager (CIWM) and a Certified Private Wealth
Professional (CPWP).

Mr. Tai Lun, Paul (&), aged 59, was appointed as an
Independent Non-executive Director of the Company in
November 2024. Mr. Tai was re-designated as the chairman
of the Audit Committee in December 2025 and serves as a
member of both Compensation Committee and Nomination
Committee of the Company. Mr. Tai is currently the Regional
Director of Mainetti (Far East) Limited overseeing its Asian
operations and actively participating in the group’s major
expansion and acquisition projects. He has over 30 years’
experience in corporate development, specializing in Asian
operations, financial matters and mergers and acquisitions.
Mr. Tai is a fellow member of Hong Kong Institute of Certified
Public Accountants, a fellow member of The Association of
Chartered Certified Accountants and a Chartered Accountant
of Singapore. Mr. Tai is also a member of Accountancy
Training Board of the Vocational Training Council (VTC) and the
member of Curriculum Development Council of the Education
Bureau. Mr. Tai was awarded a Master Degree in Business
Administration from The Hong Kong University of Science and
Technology. Mr. Tai is currently an independent non-executive
director of Lee Kee Holdings Limited (stock code: 637), a
company listed on the Main Board of the Stock Exchange.
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Mr. Frederic Robert Francis Lemoine, aged 49, was
appointed as an Independent Non-executive Director of the
Company in December 2025. Mr. Lemoine serves as a member
of Audit Committee, Compensation Committee and Nomination
Committee of the Company. Mr. Lemoine is the Chief Supply
Chain Officer of Country Road Group, a leading Australian
apparel retailer, overseeing all sourcing, production planning
and downstream distribution operations. Prior to this, he was
the Vice President of Supply Chain Strategy at Gap Inc. and
was responsible for modernizing and building new supply
chain capabilities. Mr. Lemoine has extensive experience and
expertise in strategic sourcing, supply chain transformation,
inventory optimization and retail operations improvement across
Asia Pacific. He was previously engaged with the Company on a
project focusing supply chain planning activities from May 2016
to September 2016. Mr. Lemoine holds a Master of Business
Administration degree in Finance from Imperial Business School
College London in the United Kingdom and the Micro-master
degree in Supply Chain Management from Massachusetts
Institute of Technology in the United States of America. He
also obtained a Master of Science degree in Marketing from
Leicester University and the Bachelor’'s degree (Hons) in
International Business from University of Central Lancashire.

SENIOR MANAGEMENT

Mr. Kwong Tony Wan Kit (B 52 ££), aged 48, was appointed
as the Chief Financial Officer of the Group in April 2024.
He oversees the finance function of the Group and assists
the senior leadership team in driving the Group’s strategic
developments. Mr. Kwong is a seasoned finance executive
with over 20 years’ experience in areas of accounting and
financial management. He has been holding senior finance
roles in sizable electronic manufacturing services companies
listed in the Stock Exchange and the Singapore Exchange
Limited respectively. Mr. Kwong holds a Master Degree of
Business Administration from Anglia Ruskin University. He
is a fellow member of the Hong Kong Institute of Certified
Public Accountants and Association of Chartered Certified
Accountants. Mr. Kwong is currently an independent
non-executive director of Ming Fai International Holdings Limited
(stock code: 3828), the shares of which are listed on the Main
Board of the Stock Exchange.

Mr. Michael Allen Lurer, aged 51, is Top Form’s Group
Manufacturing Director. He is responsible for all production
operations of the Group, including facilities development,
operations, administration and compliance. He joined the Group
in 1997 as a graduate trainee and has been stationed in various
locations of the Group in China and South East Asia. He has
over 20 years of experience in intimate apparel manufacturing.
He holds a Bachelor degree in International Trade and Foreign
Business from Dalian University.
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Mr. Eduardo Portabella, aged 54, is the Group Technical
Director and the Executive Director of Grand Gain Industrial
Limited (“Grand Gain”), a subsidiary of the Company. He joined
the Group in June 2016 and was appointed Group Technical
Director in April 2020. He is responsible for leading the Group’s
technical and industrial design, and business development
and product innovation for Grand Gain, the polyurethane foam
cup subsidiary of the Group. Mr. Portabella has extensive
experience in business development, manufacturing and supply
chain operations, project management, and engineering. He
holds a Doctoral degree in Electrical Engineering from Technical
University of Braunschweig.

Mr. So Kwok Leong Jeffrey (8B =), aged 51, is the
Commercial Director of Top Form Brassiere Mfg. Co., Limited.
He is responsible for Product Management, Customer Service,
and Demand Planning. He joined the Group in 2007 as the
leader of the sales and marketing function for the wholesale
and retail business of the Group. He has led sales teams for
major US and EU accounts, and led various strategic projects
for different functions of the Group. He assumed his current
position in 2024 and is a key executive in driving Top Form’s
commercial strategy. Mr. So holds a Master degree in Business
Administration from the University of Manchester.

Mr. Wong Chor Wai (E® &), aged 58, is the Group Supply
Chain Services Director of Top Form Brassiere Mfg. Co.,
Limited. He is responsible for Top Form’s Planning and
Supply Chain functions including Master Planning, Material
Requirement Planning, and Logistics. He is also responsible
for the financial performance of the seamless subsidiaries.
Mr. Wong joined the Group in 1989 and through his career in
Top Form he has taken leadership positions in Sales, Customer
Service, Material Control, and Administration. He is a director
of Top Form Brassiere Mfg. Co., Limited. He holds a Bachelor
degree in Science from the University of Hong Kong.
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The Board present the annual report and the audited
consolidated financial statements of the Group for the year
ended 30 June 2026.

PRINCIPAL ACTIVITIES AND BUSINESS
REVIEW

The Company is an investment holding company. The principal
activities of its subsidiaries are the design, manufacture and
distribution of ladies’ intimate apparel, principally brassieres.

The activities of its principal subsidiaries are set out in note 31 to
the consolidated financial statements.

A review of the business of the Group during the year and a
discussion on the Group’s future business development and
uncertainties and an analysis of the performance using financial
key performance indicators are set out in the Chairman’s
Statement on pages 5 to 6, the CEO Message on pages 7 to 13
and the Management Discussion and Analysis on pages 14 to
17 of this annual report. The principal risks facing the Group are
set out in the Management Discussion and Analysis on pages 14
to 17 and the financial risk management objective and policies
detailed in note 26(b) to the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 30 June 2026 are
set out in the Consolidated Statement of Profit or Loss on page
69 of this annual report.

DIVIDEND

The Board has resolved not to declare a final dividend for the
year ended 30 June 2026 (for the year ended 30 June 2025:
nil).

No interim dividend for the six months ended 31 December
2025 has been paid to the shareholders of the Company (the
“Shareholders”) during the year ended 30 June 2026 (for the six
months ended 31 December 2024: nil).

CLOSURE OF REGISTERS OF MEMBERS
Entitlement to attend and vote at the 2026 AGM

The main and branch registers of members of the Company
will be closed from Monday, 23 November 2026 to Thursday,
26 November 2026 (both days inclusive) for the purpose of
determining the Shareholders’ entitlement to attend and vote
at the forthcoming annual general meeting on Thursday, 26
November 2026 (the “AGM”). During that period, no transfer of
shares will be registered. The record date will be Thursday, 26
November 2026, and in order to qualify for the Shareholders’
entitlement to attend and vote at the AGM, all transfer
documents accompanied by the relevant share certificates must
be lodged with the Company’s branch share registrar in Hong
Kong, Tricor Investor Services Limited at 17/F, Far East Finance
Centre, 16 Harcourt Road, Hong Kong for registration not later
than 4:30 p.m. on Friday, 20 November 2026.

FIVE YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the past five financial years is set out on page 4.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group recognizes the importance of a robust
environmental, social and governance (ESG) performance
in meeting the expectations of various stakeholders. We are
committed to complying with the relevant environmental laws,
standards and policies prevailing in the countries or jurisdictions
in which the Group principally operates. The details of the
Group’s ESG policies and performance will be covered in the
Environmental, Social and Governance Report of the Company.
The Environmental, Social and Governance Report prepared
in accordance with Appendix C2 to the Listing Rules will be
published on the websites of the Stock Exchange and the
Company.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

During the year ended 30 June 2026, the Company was not
aware of any non-compliance with any relevant laws and
regulations that have a significant impact on the Group.

KEY RELATIONSHIPS WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

Employees are one of the greatest assets of the Company. The
Group is committed to continuously grow and cultivate its pool
of talent to build sustainable business. The Group provides
resources for training and development opportunities for the
employees. The Group also offers competitive remuneration
package to its employees. Staff performance is measured
on a regular and structured basis to provide employees with
appropriate feedback and to ensure their alignment with the
Group’s corporate strategy.

The Group has developed long-standing and good relationships
with its customers and suppliers. The Group serves the
customers and suppliers as business partners. The Group
endeavours to provide quality service to its customers and
works closely with the suppliers to ensure their awareness
on quality requirements of the materials and quality control
effectiveness.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment
of the Group during the year are set out in note 11 to the
consolidated financial statements.

SHARE CAPITAL

Details of movements in the share capital of the Company during
the year are set out in note 27 to the consolidated financial
statements.

DISTRIBUTABLE RESERVES

At 30 June 2026, the aggregate amount of reserves available
for distribution to equity shareholders of the Company was
HK$216,085,000 (2025: HK$217,056,000).

BANK LOANS

Details of unsecured bank loans of the Group as at 30 June
2026 are set out in note 21(a) to the consolidated financial
statements.
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DIRECTORS

The Directors of the Company during the year and up to the date
of this report were:

Executive Directors

Mr. Wong Chung Chong (Chairman)

Mr. Wong Kai Chung, Kevin (Chief Executive Officer)
Mr. Wong Kai Chi, Kenneth (Managing Director)

Non-Executive Directors
Mr. Herman Van de Velde
Ms. Lien Van de Velde

Independent Non-Executive Directors

Ms. Leung Churk Yin, Jeanny

Mr. Leung Ying Wah, Lambert (retired on 3 December 2025)
Mr. Wang Man Hon, Sidney

Mr. Tai Lun, Paul

Mr. Frederic R. F. Lemoine (appointed on 3 December 2025)

The biographical details of the Directors as at the date of
this annual report are set out under the section headed
“Biographical Details of Directors and Senior Management”.

In accordance with Bye-law 87(2) of the Company’s Bye-laws,
at each annual general meeting one-third of the Directors for
the time being shall retire from office by rotation provided that
every Director shall be subject to retirement at an annual general
meeting at least once every three years. Accordingly, Mr. Wong
Kai Chung, Kevin, Ms. Leung Churk Yin, Jeanny and Mr. Wang
Man Hon, Sidney will retire by rotation and, being eligible, will
offer themselves for re-election at the forthcoming AGM.

No Director proposed for re-election at the AGM has a service
contract with the Company or any of its subsidiaries which is not
determinable by the Group within one year without payment of
compensation other than statutory compensation.

The non-executive Directors have not been appointed for a
specific term but will be subject to retirement by rotation in
accordance with the Company’s Bye-laws.

CONFIRMATION OF INDEPENDENCE ON
INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received from each of the independent
non-executive Directors an annual confirmation of his/her
independence pursuant to Rule 3.13 of Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”). The Company has assessed their independence and
concluded that all the independent non-executive Directors are
independent.

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

The biographical details of Directors and senior management of
the Group are set out on pages 18 to 22 of the annual report.
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CONNECTED TRANSACTIONS

The related party transactions for the year ended 30 June 2026
are set out in note 29 to the consolidated financial statements.

The following transactions constitute connected transactions
or continuing connected transactions which are required to be
disclosed in accordance with Chapter 14A of the Listing Rules.
The Company has complied with the disclosure requirements in
accordance with Chapter 14A of the Listing Rules.

Continuing Connected Transactions

The Group has been for the past 44 years conducting
transactions with Van de Velde N.V. (“VdV”) by supplying
ladies’ intimate apparel to VdV. VdV is a connected person of
the Company by virtue of it being a substantial shareholder
of the Company holding approximately 25.66% of the issued
share capital of the Company. Given (i) Mr. Herman Van de
Velde, a non-executive Director of the Company, served as the
non-executive director of VAV until 29 April 2026; and Ms. Lien
Van de Velde, a non-executive Director of the Company, has
been appointed as a non-executive director of VdV since 29
April 2026 and she is an associate of Mr. Herman Van de Velde
under Chapter 14A of the Listing Rules; and (ii) Mr. Herman Van
de Velde holds an indirect equity interest of 58.42% in VdV via
a controlled corporation and therefore they are deemed to be
connected persons of the Company.

All transactions between VdV and the Group would constitute
continuing connected transactions (the “Continuing Connected
Transactions”) pursuant to the Listing Rules. Accordingly, a
master agreement dated 18 September 2005 (the “Master
Agreement”) had been entered into between VdV and the
Company to govern the Continuing Connected Transactions
and to set annual caps for the Continuing Connected
Transactions in respect of the three financial years ended 30
June 2008.

The Company had renewed the Master Agreement six times
with VdV with regard to the sale of ladies’ intimate apparel by
the Group to VdV. The 6th renewal agreement (the “6th Renewal
Agreement”) dated 17 April 2023 entered into between VdV and
the Company expired on 30 June 2026 and the Group expects
that the continuing connected transactions will continue on
a recurring basis, the Company entered into the 7th renewal
agreement (the “7th Renewal Agreement”) dated 23 April 2026
with VdV to renew the terms of the Master Agreement for a
further three years commencing from 1 July 2026 and ending on
30 June 2029 to continue the sale of ladies’ intimate apparel by
the Group to VdV.

An announcement dated 23 April 2026 and a circular dated 13
May 2026 regarding the renewal of the Continuing Connected
Transactions contemplated under the 7th Renewal Agreement
and the relevant annual caps set for the three financial years
ending 30 June 2029 of HK$120 million, HK$130 million and
HK$140 million respectively had been published and dispatched
to Shareholders and an approval had been obtained from
Independent Shareholders of the Company on 4 June 2026.
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CONNECTED TRANSACTIONS (continued)

Continuing Connected Transactions (continued)
Details of the Continuing Connected Transactions conducted
during the year under review were set out below:

DIRECTORS’ REPORT
EEERE

BEXS ®
BEMERS () \
REBEEET 2 RERBETSHBEHIIWT

Nature of the continuing
connected transactions

FREEXSME

Name of the connected person

BEALES

Annual cap set for the year
ended 30 June 2026

BE-Z2-RF

Amount ARA=THLFE
-] ZEELR
HK$’000 HK$’000
FET FERT

Vdv
the Group to VdV
REBRVAVE & ZRAK

Pursuant to Rule 14A.55 of the Listing Rules of the Stock
Exchange, the Independent non-executive Directors of the
Company have conducted an annual review and confirmed
to the Board that during the year the Continuing Connected
Transactions have been entered into:

1. in the ordinary and usual course of business of the Group;
2. on normal commercial terms; and

3. in accordance with the agreement governing such
transactions on terms that are fair and reasonable and
in the interests of the Shareholders of the Company as a
whole.

The Company’s auditor was engaged to report on the Group’s
continuing connected transactions in accordance with Hong
Kong Standard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other Than Audits or Reviews of
Historical Financial Information” and with reference to Practice
Note 740 (Revised) “Auditor’s Letter on Continuing Connected
Transactions under the Listing Rules” issued by the Hong Kong
Institute of Certified Public Accountants. The auditor has issued
its unqualified letter containing its findings and conclusions in
respect of the continuing connected transactions set out above
in accordance with Rule 14A.56 of the Listing Rules.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENT OR CONTRACTS OF
SIGNIFICANCE

Other than the connected transactions and continuing
connected transactions as disclosed under the section headed
“Connected Transactions” above, there were no transactions,
arrangement or contracts of significance to which the Company
or any of its subsidiaries was a party and in which any one of
the Directors of the Company had a material interest, whether
directly or indirectly, subsisting at the end of the year or at any
time during the year.
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DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

During the year, the following Directors were considered to have
interests in the following business, which competes or is likely
to compete, either directly or indirectly, with the business of the
Group as required to be disclosed pursuant to Rule 8.10 of the
Listing Rules:

Ms. Lien Van de Velde is a non-executive director of VdV;
Mr. Herman Van de Velde, a former non-executive director of
VdV, has an indirect interest in Van de Velde Holding N.V. which
held a direct interest of 58.42% in VdV whose principal business
activity is the manufacture and marketing of luxury lingerie. The
Board considers the business of VdV may indirectly compete
with the business of the Group.

Save as disclosed above, none of the Directors during the year
has any interest in businesses which compete or may compete
with the business of the Group, or have or may have any other
conflicts of interest with the Group.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Other than as disclosed under the section headed “Share
Option Scheme”, no rights to acquire benefits by means of the
acquisition of Shares in or debentures of the Company were
granted to any Director or their respective spouse or children
under 18 years of age, nor were any such rights exercised by
them, nor was the Company or any of its subsidiaries a party
to any arrangement to enable the Directors, or their respective
spouse or children under 18 years of age, to acquire such rights
in any other body corporate during the year under review.

MANAGEMENT CONTRACTS

No contract concerning the management and administration
of the whole or any substantial part of the business of the
Company was entered into or existed during the year under
review.

PERMITTED INDEMNITY PROVISIONS

Pursuant to the Bye-laws of the Company, the Directors of the
Company shall be indemnified and secured harmless out of the
assets and profits of the Company from and against all actions,
costs, charges, losses, damages and expenses which they
or any of them may incur about the execution of their duty, or
supposed duty, in their respective offices.

Throughout the year, the Company has maintained directors’

and officers’ liability insurance, which provides cover for the
Directors of the Company and its subsidiaries.
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SHARE OPTION SCHEMES

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 for enabling 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 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 HK$5
million on the date of offer must be approved in advance by
the Company’s independent shareholders. The share options
granted must be taken up within 14 days of the date of offer,
upon payment of HK$1 per grant. Share options may generally
be exercised at any time from the second anniversary of the
date of acceptance to the tenth anniversary of the date of
acceptance or may at the Board’s discretion determine the
specific exercise period. The exercise price is determined by
the Board, and will not be less than the highest of the closing
price of the Company’s shares on the date of offer and the
average closing price of the shares for the five business days
immediately preceding the date of offer and the nominal value of
the Company’s shares. The validity period of the share options
would be for 5 years. All the share options shall be vested and
exercisable from the third anniversary of the date of grant.

As at 30 June 2026, 8,600,000 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. During
the year, 3,300,000 share options granted under the Old Share
Option Scheme were lapsed. As at 30 June 2026, the numbers
of shares that may be issued in respect of share options granted
under the Old Share Option Scheme were 8,600,000 (30 June
2025: 11,900,000), representing approximately 2.86% (30 June
2025: 3.95%) of the total issued share capital of the Company.
The 8,600,000 outstanding share options lapsed on 23
September 2026, being the expiry date of the exercise period.
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SHARE OPTION SCHEMES (continued)

The Old Share Option Scheme (continued)

Details of movements of the share options granted under the
Old Share Option Scheme during the year ended 30 June 2026
were as follows:

BRESS @
EBERESTE
BE_Z-_XNE~NA=THILEE  BEZX

ARTESRRENBRENEHFENOT

Number of share options
BREHE
Exercise
price Outstanding Granted  Exercised  Cancelled Lapsed Outstanding
per share as at during during during during as at
Grantee Date of grant (HK$)  Exercise period 1/7/2025 the year the year the year theyear  30/6/2026
ik #M/7/2025 130/6/2026
ERA REAH (Br) 18 AR FRRE  FRAR FREE O ERAN HARER
I I I I I D D I D
Directors
gz
Mr. Wong Kai Chung, Kevin -~ 24/9/2021 058 24/9/2024 - 23/9/2026 300,000 - - - - 300,000
ERBEE
Mr. Wong Kai Chi, Kenneth  24/9/2021 058 24/9/2024 - 23/9/2026 300,000 - - - - 300,000
EMELE
Directors’ associates
EZ BB
Mr. Wong Kai Chun, Keith®  24/9/2021 058 24/9/2024 - 23/9/2026 300,000 - - - - 300,000
R0
Employees
]
In aggregate 24/9/2021 058 24/9/2024 - 23/9/2026 11,000,000 - - - (8,300,0000 7,700,000
At
Total 11,900,000 - - - (8300,0000 8,600,000
@it
Notes: (T

Q)

The closing price of the Shares immediately before the share options
granted on 24 September 2021 was HK$0.58.

(2) Mr. Wong Kai Chun, Keith, is the younger brother of Mr. Wong Kai Chung,

Kevin and Mr. Wong Kai Chi, Kenneth.

All the above outstanding share options shall be vested on the
third anniversary of the respective date of grant. Except for the
vesting period, there is no minimum holding period before the
exercise of the share options.

Further details of the accounting standards and policy adopted
for calculation of fair value of the share options are set out in
note 2(j) and note 23 to the consolidated financial statements
respectively.
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SHARE OPTION SCHEMES (continued)

The New Share Option Scheme

The Company adopted a new share option scheme on 16
November 2021 (the “New Share Option Scheme”) and will
remain in force for a period of 10 years. 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:

()  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 (excluding treasury shares) as at the date of this
annual report.

(iv)  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.

(v) The option period shall be the period commencing after
the second anniversary of the date upon which the share
option is deemed to be granted and accepted 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.

(viy 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.

(vii) The subscription price of a share in respect of an option
granted under the New Share Option Scheme shall be a
price determined by the Board and shall be at least the
highest of (a) the closing price of the Shares as stated in the
daily quotation sheets of the Stock Exchange on the offer
date; (b) the average closing price of the Shares as stated
in the daily quotation sheets of the Stock Exchange for the
five Business Days immediately preceding the offer date;
and (c) the nominal value of the Shares.
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SHARE OPTION SCHEMES (continued)

The New Share Option Scheme (continued)

During the year ended 30 June 2026, no share options were
granted, exercised, cancelled or lapsed under the New Share
Option Scheme.

As at 1 July 2025 and 30 June 2026, 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 annual report. As
at 30 June 2026, the number of shares may be issued in respect
of share options granted under the New Share Option Scheme
was nil.

EQUITY-LINKED AGREEMENTS

Save as disclosed in the section headed “Share Option
Scheme”, no equity-linked agreements were entered into by the
Company during the year ended 30 June 2026.

DIRECTORS’ OR CHIEF EXECUTIVES’
INTERESTS

As at 30 June 2026, 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 (the “SFO”), which were
notified to the Company and 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, were as
follows:

Long positions:
Ordinary shares of HK$0.50 each of the Company
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Number of Percentage
Number of  share options of the issued
issued ordinary held share capital
shares held (note 1) Total Interests of the Company
Name of Director Capacity FRCRT HMERRENA EEAAE
BEpe L) EEREA (Ftzk1) BE: BORFEIM
1 ] | |
Mr. Wong Chung Chong Beneficial owner and interests held by spouse and 89,503,680 = 89,503,680 29.73%
BNALE a controlled corporation and persons acting in
concert (note 2) B
RBRAARAEBRIZGABEE CERR
—BrHAL (H5E2)
Mr. Wong Kai Chung, Kevin Interests held by a controlled corporation and 89,203,680 = 89,503,680 29.73%
BRELE persons acting in concert (note 3) ‘
R EHEERE CBR R - RTHA L (M)
Beneficial owner = 300,000
ExBEA
Mr. Wong Kai Chi, Kenneth Persons acting in concert note 4) 89,203,680 - 89,503,680 29.73%
BEMERE —BaBAT (W)
Beneflcial owner - 300,000
ERERA
Mr. Herman Van de Velde Interests held by a controlled corporation (note 5) 77,258,590 - 77,258,590 25.66%
Herman Van de VeldeZt = BREHEERSE 2 Ex (f15s5)
Ms. Leung Churk Yin, Jeanny ~ Beneficial owner 19,745 = 19,745 0.01%
RERME EREAA
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DIRECTORS’ OR CHIEF EXECUTIVES’
INTERESTS (continued)

Long positions: (continued)
Ordinary shares of HK$0.50 each of the Company (continued)

Notes:

1. Details of the share options granted to the Directors by the Company are set
out in the section headed “Share Option Scheme” of this report.

2. 6,474,304 shares were beneficially owned by Mr. Wong Chung Chong
(“Mr. Wong”) whereas 308,000 shares were held by Ms. Chen He Lin, the
spouse of Mr. Wong and 73,245,645 shares were registered in the name
of High Union Holdings Inc. (“High Union”), the shares of which were held
by Mr. Wong. 8,575,731 shares were registered in the name of Triple
Gains Ventures Limited (“TGV”), 41.36% equity interest of which was held
by Mr. Wong Kai Chung, Kevin (“Mr. Kevin Wong”), and 9,475,731 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.

3. 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.

4, 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.

(5% 77,258,590 shares were held by VdV. Mr. Herman Van de Velde held an
indirect equity interest in Van de Velde Holding N.V. which in turn directly
held 58.42% 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
30 June 2026.

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 30 June 2026, 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:
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5 —SC )
AR A ZREEO.50K T ZiBAR (&)
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1. BRTEFZBEREFBINABRS[BRETE] -4 -

2. 6474304 BEMABLEE((HEE]D BEslER -
308,000/ M R E R E L R BREMLLIFEH -
573,245,6458% i% 17 & &2 FAHigh Union Holdings Inc.
([High Union]) & T - A ELERH ° 8,575,731
% B% 10 & 2 M Triple Gains Ventures Limited ([ TGV ])
BT HA136%MEHERMBELE ([ERUELE]D
BoBEEBRERBREEFENEZTFRBEKRDE
317(1)(@) &Sk EE A 2 & T 2 5147 MR A
19,475, 731D P HEB R -

3. 8,575,731 R 1D BTGV (F41.36%M% # B & B IR 5%t &
BE) B ERBRLEREABEAEMENERS
REEFEGIE317(1) (@) ROV EERZE TiHaE 2]
#4977 T A8 A 7180,627, 940/ () R B #E 2% -

4. EMERLERERBEEDFESNEEZFRMEHMNE
317(1)(@) &/ (o) B A 2B Tk 2 5T K77 M AR A
89,203,680/ i 1 HEH = o

5. 77,258,5900% i% 13 FAVAV#E F ° Herman Van de Veldest
AR BVan de Velde Holding N.V.Z f&# - fVan
de Velde Holding N.V. Bl B # 5 B VAV # 2 58.42% °

RZBEZRFANA=ZTRH - BTFARRAWRBA
AZREABRMNDBFRLEUNETEERARERQA
MEBAREE -

BREXFBREEIN SESHEBEALHRE
KA R A EAL AR A B 2 TR iy - 8
B RESFTEETAERIAR

FTERRER

R-BoAFAAS+E BREAQDRES
% R 8 50 Eas6 B I 2 T ERABRME
- RBALAEEHA A TAL (EERI)
RARF 2 19 AR BB RRLAA o A IR IR 5 R
5955 166 DI SEXVER 5202 5585 80 2 I A A A
AIBE 2 A RAR



DIRECTORS’ REPORT
EEEHRE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS FTERRER )

(continued)
Long positions: HE:
Ordinary shares of HK$0.50 each of the Company AL G &R EE0.50/8 T 2 EiHAR

Percentage of
Number of the issued share

issued ordinary capital of the

Name of Shareholder Capacity shares held Company
B8 (HERATBRIT

BEEE BB g% ZBERYE BAB DL

High Union Beneficial owner and persons acting in 89,503,680 29.73%
concert (note 1)
BERBEAAR—BITBAL (ME1)

TGV Beneficial owner and persons acting in 89,503,680 29.73%
concert (note 2)
BERAAR—BITBA T (FF2)

\YelY) Beneficial owner 77,258,590 25.66%
E=EAA
Mr. David Michael Webb and Interests held by controlled corporations 27,664,000 9.19%
Ms. Karen Anne Webb (note 3)

David Michael Webb %t 4 & RXEGEERE 2 = (M EE3)
Karen Anne Webb#%z +

Notes: BeE

1. 783,245,645 shares were beneficially owned by High Union whereas 1.  73,245,6450% % {3 fiHigh Union® £ # A& © MHigh

16,258,035 shares were deemed to be interested by High Union which was UnionfE & & B AN F571E B HF KRB E K 5$317(1)
a party to certain agreements to which sections 317(1)(a) and/or (b) of the @R/ SbOEERAZE THEZTHNFMBEER AR
SFO (Cap. 571) apply. 16,258,035 A% 17 R #E B i a4 ©

2. 8,575,731 shares were beneficially owned by TGV whereas 80,927,949 2. 8575731 M ATGVE # %A MTGVIE AT B X
shares were deemed to be interested by TGV which was a party to certain BIES7T1E B H R EIEF $£317(1)(a) &/ (b) & E A
agreements to which sections 317(1)(a) and/or (b) of the SFO (Cap. 571) Z2ETHEZFTAR MR A 180,927,9490% ik 15
apply. HHEEZ -

3. 13,124,920 shares were held by Preferable Situation Assets Limited and 3. Preferable Situation Assets Limited#413,124,9200%
14,539,080 shares were held by Member One Limited, the shares of f& 17 - MMember One Limited$$ & 14,539,080/% i% 17 -
which were jointly wholly-owned by the late Mr. David Michael Webb and Ll fg 5 B B #David Michael Webb?4t 4 K Karen Anne
Ms. Karen Anne Webb. WebbZ T HRAZEHRHA °

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

Neither the Company nor any of its subsidiaries has purchased, REEEZE -_ZE - XFNA=1+HILFE  ARQ 7
sold or redeemed any of the Company’s shares during the year st HF A BARMEREE e BOARQ
ended 30 June 2026. AR ©

PRE-EMPTIVE RIGHTS BrEER

There are no provisions for pre-emptive rights under the EfRBEE LW EEMELE B R HIET
Company’s Bye-laws although there are no restrictions against BN &) ZB L b Il 1638 A AR R 4R 2 B EFARD
such rights under the laws in Bermuda which would oblige the {BZANA &2 4B B IR I F E 2 #15F ©

Company to offer new shares on a pro-rata basis to existing

Shareholders.
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MAJOR CUSTOMERS AND SUPPLIERS

The respective percentages of the Group’s purchases from
major suppliers and revenue attributable to major customers for
the year ended 30 June 2026, were as follows:

- Percentage of purchases attributable to the 12%
Group’s largest supplier

- Percentage of purchases attributable to the 33%
Group’s five largest suppliers

- Percentage of revenue attributable to the 38%
Group’s largest customer

- Percentage of revenue attributable to the 76%

Group’s five largest customers

During the year, Mr. Herman Van de Velde, a non-executive
Director of the Company, has a beneficial interest in VdV, which
is one of the Group’s five largest customers.

All transactions between the Group and the customers
concerned were carried out on normal commercial terms.

CHARITABLE DONATION
During the year, the Group made charitable donations
amounting to HK$20,000 (2025: HK$797,000).

EMOLUMENT POLICY

The emoluments of the Directors are determined by the Board,
as authorized by the Shareholders at the general meetings, with
reference to Directors’ duties, responsibilities and performance
and the results of the Group. Details of remuneration of Directors
on an individual basis are disclosed in this report.

The Group established a Compensation Committee in 2001 and
its functions and duties are, inter alia, to review and recommend
to the Board the overall remuneration policy of the Group as well
as the remuneration packages for executive Directors.

RETIREMENT BENEFIT SCHEMES

Information on the Group’s retirement benefit schemes is set out
in note 24 to the consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, the
Company has maintained sufficient public float of at least 25%
of the Company’s total number of issued shares which was held
by the public during the year ended 30 June 2026 and up to
the latest practicable date prior to the issue of this annual report
as required under the Listing Rules. To the knowledge of the
Directors, as at 30 June 2026, the Company’s public float was
approximately 35.41%.
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CORPORATE GOVERNANCE

The Company is committed to maintaining high standards
of corporate governance principles and practices and has
throughout the year, except for the deviations stated and
explained in the Corporate Governance Report set out on pages
37 to 61 of this report, complied with the code provisions as
set out in the Corporate Governance Code, Appendix C1 to the
Listing Rules of the Stock Exchange.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted 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
year 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.

AUDIT COMMITTEE

The Audit Committee, together with the management and the
Company’s external auditors, have reviewed the accounting
principles and practices adopted by the Group and discussed
risk management and internal controls systems and financial
reporting matters, and reviewed the financial results for the year
ended 30 June 2026.

AUDITOR

KPMG has resigned as the auditor of the Company and
SHINEWING (HK) CPA Limited (“ShineWing”) was then
appointed as auditor of the Company on 5 May 2023 to fill the
casual vacancy following the resignation of KPMG. Save as
disclosed above, there has been no change in auditor in the
preceding three years.

The consolidated financial statements for the year ended 30
June 2026 have been audited by ShineWing who will retire and,
being eligible, offer themselves for re-appointment. A resolution
for the re-appointment of ShineWing as the Company’s auditors
will be proposed at the forthcoming AGM of the Company.

On behalf of the Board

Wong Chung Chong
Chairman
Hong Kong

29 September 2026
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CORPORATE GOVERNANCE REPORT

The Group is committed to maintaining high standards
of corporate governance principles and practices with an
emphasis on enhancing transparency and accountability and
ensuring the application of these principles and practices
throughout the Group, striving to deliver long term values to
shareholders and drive sustainable growth for the stakeholders.

The Company has, throughout the year under review, complied
with the code provisions (the “Code Provisions”) as set out in the
Corporate Governance Code (the “CG Code”) in Appendix C1 to
the Listing Rules of 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.

CORPORATE VISION, MISSION AND VALUES

Our vision, mission and values represent the foundation of our
corporate identity and culture, and provide a framework for
its operations and strategic development. Top Form’s vision
is to be a leading international apparel partner, from ideation
to delivery, driven by innovation and insights, and built upon
sustainable forward-thinking operations. Our mission is to strive
to make a lasting positive impact through our choices and
actions, our relationships and the quality work we do. Our values
include:

Integrity

“Can Do” Attitude
Accountability
Courage

Curious & Creative
Care & Respect
Collaborative

The Company remains focused on long-term strategic planning,
enabling the Group to respond effectively to changing market
conditions, capture growth opportunities, and generate
sustainable value for the shareholders.
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CORPORATE GOVERNANCE REPORT
TREBWE

BOARD COMPOSITION

As at the date of this annual report, the Board comprises
nine Directors, including three executive Directors, two
non-executive Directors and four independent non-executive
Directors. The Company has appointed a sufficient number of
independent non-executive Directors representing at least one
third of the Board, and one of them has appropriate accounting
professional qualifications. The composition of the Board by
category is disclosed in all corporate communications and the
updated biographical details of the Directors are set out in this
annual report under the section headed “Biographical Details of
Directors and Senior Management” and on the website of the
Company.

The composition of the Board represents a well-balanced
mixture of skills, knowledge, experience and diversity
appropriate for the requirements of the business of the
Company. Review of the Board composition is made regularly
by the nomination committee of the Company. A list of Directors
and their roles and functions is published on the websites of the
Stock Exchange and the Company.

The current structure of the Board, the length of service and
current period of appointment of the Directors are set out below:

EEg AN

RAFHEH EFSHNREFTAN 281
“RYPTES MBEFATETREBRFILIE
HITES - $@TE§EE%}§KEE’J§%I§E§L
TES HEFEXRBEI=p2z— HEP—
EBUNNTEFABBEN RS ERAR -
FREARBACRERREEARESTE ZKE

VHRAFRIEERGRERABEZREFE]

—HMARBRUBINEEH I EZREFS

%%At’j (EES=R=R 3= NNCIE 335 R
“‘& CHBERRETICHRFTFEZE
B 27&% B EMRTESTS 2K -
SRR AE NI 2B E R E TN R
DAL

EEemBTRAE EFORBEHRRENZ

THEEINNT

Committees
ZE®
Current
Length of Period of
Service™ Appointment
(Year) (Year) Audit Compensation ~ Nomination
FR 3% 4E 20 EAEE
Name fA (%) 8 (5) B M R’RE
. 1 | ] ] |
Executive Directors HTES
Mr. Wong Chung Chong® EUAY-Fidead 35 = = = =
Mr. Wong Kai Chung, Kevin BRELE 15 2 - - -
Mr. Wong Kai Chi, Kenneth BEMELE 15 1# = =
Non-executive Directors FHTES
Mr. Herman Van de Velde Herman Van de VeldeZt 4 24 2" S M M
Ms. Lien Van de Velde Lien Van de VeldeZz £ 4 1# = = =
Independent non-executive BYFHTES
Directors
Ms. Leung Churk Yin, Jeanny ZiER/ME 18 2 M M C
Mr. Wang Man Hon, Sidney FXHLE 3 3 M ¢ M
Mr. Tai Lun, Paul aBLE 2 2 C M M
Mr. Frederic R. F. Lemoine Frederic R. F. Lemoinet 4 1 1# Y Y M
C:  Chairman of the Committee C: ZEE€X[F
M:  Member of the Committee M : FEEKE
# last re-elected/appointed at annual general meeting held on 3 December # FPAR - E-_RAFE+_A=BET 2 KRRAFADE
2025 BEEE
" last re-elected/appointed at annual general meeting held on 28 November » AR -—_E-_mWE+—A -+ N\BHEBTZEREAE KX
2024 BESEE FE
* last re-elected/appointed at annual general meeting held on 30 November 3 PR B =F+—A=+HEITZRRBFARE
2023 BEE LT
Notes F &

(1) The length of service is calculated based on the current designation of the
Directors.

(2)  The Chairman, Mr. Wong Chung Chong, shall not be subject to retirement
by rotation in view of stability and growth of the Company and continuity of
leadership in the role of Chairman.

(1) BRETHRBEEEAMOBAE -

2 REBEFIFZEEAGCRARTAZBERR
FELRALTERMEBARESR
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CORPORATE GOVERNANCE REPORT

BOARD RESPONSIBILITIES AND DELEGATION

The Board collectively determines the overall strategies and
monitors the performance of the Group. The roles of the
Chairman and the Chief Executive Officer are clearly segregated.
The Chairman, Mr. Wong Chung Chong focuses on managing
the Board issues and supervising the management team in
adherence to the long term strategic development of the Group.
The Chief Executive Officer, Mr. Wong Kai Chung, Kevin is
responsible for creating and directing the Group’s strategy,
managing overall performance, organization and operations.
He has extensive experience in business development,
operations, supply chain, finance and corporate development.
The Managing Director, Mr. Wong Kai Chi, Kenneth is
responsible for the Group’s business development and
marketing functions. The Chairman plays a key role in driving
corporate governance development and a leading role in the
Board’s corporate governance function. The Board, with the
support of the Chief Executive Officer, establishes the Group’s
vision, mission and values and develops strategies to foster the
Company’s corporate culture aligned with long-term sustainable
development. Mr. Wong Chung Chong is the father of Mr. Wong
Kai Chi, Kenneth and Mr. Wong Kai Chung, Kevin. Mr. Wong Kai
Chi, Kenneth is the elder brother of Mr. Wong Kai Chung, Kevin.
Mr. Herman Van de Velde is the father of Ms. Lien Van de Velde,
both are non-executive Directors.

The daily management, operation and administration functions
of the Company are delegated to the executive Directors and
senior management. All the significant issues are reported to the
Board on a regular basis. There is a prescribed list of matters
reserved for Board approval, including:

i.  long-term objectives and strategies;

i. audited financial statements and associated
materials; review and approve interim and final results
announcements and quarterly operational updates;
convening general meetings;

ii. recommendations as to dividend;

iv. appointment, removal or re-designation of Directors;

v. remuneration of non-executive Directors and changes
in terms and conditions of employment of executive
Directors;

vi. material connected transactions;

vii. material acquisitions, disposals or joint-venture
arrangements;

vii. material raising of external finance;
ix. appointment and removal of external auditors;
X. annual capital expenditure budget;

xi. matters involving a conflict of interest for a substantial
shareholder or Director; and

xii. create, issue, purchase, redeem or otherwise reorganize
the Company’s share capital.
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CORPORATE GOVERNANCE REPORT
TREBWE

BOARD RESPONSIBILITIES AND DELEGATION
(continued)

For any matters that involve a conflict of interest for a substantial
shareholder or Director, such matters are considered and
approved by the full Board except those Directors who have
conflict of interests in such matters.

Directors are provided at quarterly Board meetings with
comprehensive reports on the management’s strategic plans,
updates on business, financial objectives, plans and actions.

APPOINTMENT AND RE-ELECTION OF
DIRECTORS

The non-executive Directors are not appointed for a specific
term and the Company’s Bye-laws provided that at each
annual general meeting one-third of the Directors for the time
being or, if the number is not three or a multiple of three, the
number nearest to but not less than one-third shall retire from
office. All Directors, except for the Chairman, shall be subject
to retirement by rotation and re-election at least once every
three years in accordance with the Company’s Bye-laws. The
Chairman shall not, whilst holding such office, be subject to
retirement by rotation or be taken into account in determining
the number of Directors to retire in 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.

In accordance with the Company’s Bye-laws, any Director
appointed to fill a casual vacancy or as an addition to the Board
shall hold office until the first annual general meeting of the
Company after his/her appointment and shall then be eligible for
re-election at such meeting.
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BOARD INDEPENDENCE

The Company established a mechanism to ensure independent
views and input are available to the Board.

Four out of the nine Directors are independent non-executive
Directors, which represent at least one-third of the Board. The
Board committees are chaired by independent non-executive
Directors and comprise a majority of independent non-executive
Directors. They perform their duties as independent
non-executive Directors by actively participating in the Board
meetings, committees meetings and general meetings and
are encouraged to bring independent judgments and provide
impartial advice to the Board. The Directors at all times have
full and timely access to all the information of the Group. The
independence of all independent non-executive Directors is
reviewed and assessed by the Nomination Committee on an
annual basis to ensure independent non-executive Directors
are still independent. In addition, the Directors can obtain
independent professional advice in appropriate circumstances,
at the expense of the Company for discharging their duties.
The Board reviewed the implementation of the mechanism and
considered that such mechanism is effective.

The Board has received from each independent non-executive
Director a written confirmation of their independence pursuant
to Rule 3.13 of the Listing Rules of the Stock Exchange.

Ms. Leung Churk Yin, Jeanny has served as an independent
non-executive Director for more than nine years. The Directors
are of the view that Ms. Leung remains independent,
considering that Ms. Leung is not involved in day-to-day
management of the Company and there is no evidence that
length of tenure has an adverse impact on her independence.
Ms. Leung also participated in the Board meetings and the
committee meetings to offer impartial advice and exercise
independent judgment and the Board is not aware of any
circumstance that will interfere with her exercise of independent
judgment. The Board believes that Ms. Leung will continue
to provide valuable insights and bring contributions to the
Company.
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BOARD, BOARD COMMITTEE AND
SHAREHOLDERS’ MEETINGS

The Board held four regular meetings during the year ended
30 June 2026. Regular Board meetings are scheduled at least
three months in advance to give Directors the opportunity to
include matters in the agenda and at least 14 days formal notice
is given before each regular Board meeting. The Board papers
and related materials are circulated to Directors three days prior
to Board meetings and Board committee meetings.

The Directors are given an opportunity to comment on draft
Board minutes and minutes of Board committee meetings which
are sent to Directors within a reasonable time frame of the
relevant meeting. The signed minutes are placed on record after
the same have been reviewed and agreed amongst the Board
members and are open for inspection at any time by Directors.

The attendance of the Directors at Board meetings, committee
meetings and the general meetings of the Company during the
year ended 30 June 2026 were as follows:
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Number of meetings attended/eligible to attend

ERERRY RERERESRNY

Audit Compensation  Nomination General
Committee Committee ~ Committee Meeting*
ENZE8 FMzEE REZEE BREKRE*

Board
Exg

Executive Directors HTESR
Mr. Wong Chung Chong BMBRLE(ZE)

(Chairman) 4/4
Mr. Wong Kai Chung, Kevin BERELE

(Chief Executive Officer) (EE#HTTE) 4/4
Mr. Wong Kai Chi, Kenneth BERE L

(Managing Director) (EFHEHE) 4/4
Non-executive Directors FHTES
Mr. Herman Van de Velde Herman Van de Velde’t 4 4/4
Ms. Lien Van de Velde Lien Van de Veldezz + 4/4
Independent Non-executive BIFHTES

Directors
Ms. Leung Churk Yin, Jeanny 284 /ME 4/4
Mr. Leung Ying Wah, Lambert ~ 2RELE (RZFZAF

(retired on 3 December 2025)  +—=H=HE(E) 2/2
Mr. Wang Man Hon, Sidney IXHEE 4/4
Mr. Tai Lun, Paul HEBLE 4/4
Mr. Frederic R. F. Lemoine Frederic R. F. Lemoinet 4

(appointed on 3 December (R=—FE-FF

2025) F-HA=REZ() 2/2

An annual general meeting was held on 3 December 2025 (the “AGM”) and

a special general meeting was held on 4 June 2026 during the year.

Board Committees

The Board has delegated some of its function to the Board
committees, namely Audit Committee, Compensation
Committee and Nomination Committee. All the Committees
have been established with clear and specific terms of reference
in accordance with the requirements of the Code and the terms
of reference are available for review on the websites of the Stock
Exchange and the Company. Each Board committee reports to
the Board their respective decisions and recommendations after

the relevant meetings.
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BOARD, BOARD COMMITTEE AND
SHAREHOLDERS’ MEETINGS (continued)

Audit Committee

The Audit Committee currently consists of four members,
including Mr. Tai Lun, Paul (chairman of Audit Committee),
Ms. Leung Churk Yin, Jeanny, Mr. Wang Man Hon, Sidney and
Mr. Frederic R. F. Lemoine, all being independent non-executive
Directors.

Under its terms of reference, the Audit Committee reviews the
Group’s financial information, oversees the financial reporting
system, discusses the risk management and internal control
systems with the management to ensure that management has
performed its duty to have effective systems. The Committee
also approves the scope of work of the internal audit function
and oversees the relation with the external auditor, and
makes recommendations to the Board on the appointment,
re-appointment, removal and remuneration of the Group’s
external auditor.

The Audit Committee held three meetings during the year ended
30 June 2026. The principal works performed by the Committee
during the year ended 30 June 2026 are summarized below:

— reviewed the Group’s interim and annual results in
accordance with the accounting principles and practices
and the applicable accounting standards;

—  reviewed the external auditor’s audit plan and their relevant
scope of works;

— discussed with the external auditors and reported to the
Board any significant matters arising from the annual audit;

—  reviewed and approved the internal audit planning and the
internal audit scope;

- reviewed the adequacy and effectiveness of the risk
management and internal control systems of the Group;

—  reviewed the internal audit reports prepared by internal
audit function regarding the risk management and internal
control, and the management’s responses to the findings
by the internal audit function;

—  reviewed the Group’s continuing connected transactions;
and

- recommended to the Board on the re-appointment of
the Company’s external auditors at the annual general
meeting.

The Company has adopted a whistleblowing policy for its
employees, customers, suppliers and other stakeholders
through which they can raise concerns in confidence, with
the Audit Committee, about any suspected misconduct,
malpractice or irregularities in any matters related to the Group.
The Audit Committee has the overall responsibility for monitoring
and reviewing the operation of the whistleblowing policy.
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TREBWE

BOARD, BOARD COMMITTEE AND
SHAREHOLDERS’ MEETINGS (continued)

Compensation Committee

The Compensation Committee currently consists of five
members, including the non-executive Director, Mr. Herman
Van de Velde and four independent non-executive Directors,
Mr. Wang Man Hon, Sidney (chairman of Compensation
Committee), Ms. Leung Churk Yin, Jeanny, Mr. Tai Lun, Paul
and Mr. Frederic R. F. Lemoine.

The Compensation Committee has the responsibility delegated
by the Board to review and make recommendations to the
Board the remuneration packages of individual executive
Directors and senior management, the policy and structure
for all directors’ and senior management’s remuneration and
the establishment of a formal and transparent procedure for
developing remuneration policy.

The Compensation Committee reviews compensation policies
of the Group on a regular basis. The compensation policy of
the Group is designed to reflect performance, complexity and
responsibility with a view to attracting, motivating and retaining
high performing individuals. The Committee ensures that no
individual Director is involved in deciding his own remuneration.

The details of remuneration of Directors are disclosed on
an individual basis in note 7(a) to the consolidated financial
statements. In addition, the remuneration of the members of the
senior management by band for the year ended 30 June 2026 is
set out below:
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Remuneration by bands

Number of person(s)

AB

HK$1,500,001 — HK$2,000,000
HK$2,000,001 - HK$2,500,000

The Compensation Committee held two meetings during the
year ended 30 June 2026. During the year, the Compensation
Committee has reviewed the remuneration packages of
executive Directors and non-executive Directors, including the
newly appointed Director, and made recommendations to the
Board for approval.

Nomination Committee

The Nomination Committee currently comprises six members,
including the executive Director, Mr. Wong Kai Chi, Kenneth,
the non-executive Director, Mr. Herman Van de Velde and four
independent non-executive Directors, Ms. Leung Churk Yin,
Jeanny (chairman of Nomination Committee), Mr. Wang Man
Hon, Sidney, Mr. Tai Lun, Paul and Mr. Frederic R. F. Lemoine,
representing a majority of independent non-executive Directors.
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BOARD, BOARD COMMITTEE AND
SHAREHOLDERS’ MEETINGS (continued)
Nomination Committee (continued)

The Nomination Committee is mainly responsible for reviewing
the structure, size and composition of the Board, assisting
the Board in maintaining a board skills matrix, assessing
the independence of independent non-executive Directors,
identifying and nominating individuals suitably qualified to
become board members and making recommendations to the
board on the appointment or re-appointment of Directors and
succession planning for Directors, supporting the Company’s
regular evaluation of the Board’s performance, and reviewing
the board diversity policy of the Company. The Committee
is authorized by the Board to seek external legal or other
independent professional advice where necessary.

The Nomination Committee held one meeting during the
year ended 30 June 2026. The principal works performed
by the Committee during the year ended 30 June 2026 are
summarized below:

— assessed the independence of all independent
non-executive directors;

- reviewed the structure, size and composition, diversity
profile and skills matrix of the Board;

— reviewed the implementation and effectiveness of the
Company'’s board diversity policy;

— considered and recommended to the Board on the
re-election of directors at the annual general meeting
after taking into account the assessment of directors’
time commitments, contributions to the Board and other
relevant factors;

- reviewed the amendments to the terms of reference of the
Nomination Committee; and

— considered and recommended to the Board on the
appointment of Mr. Frederic R. F. Lemoine as an
independent non-executive Director following retirement
of Mr. Leung Ying Wah, Lambert as an independent
non-executive Director.

The Nomination Committee reviewed and assessed each
director’s time commitment and contribution to the Board
to discharge his/her responsibilities during the year. The
assessment considered factors relating to each director
individually, including participation in the Board, committee
meetings and general meetings, existing listed company
directorships, other significant external time commitments,
director training undertaken, professional expertise and
extensive experience. Based on the assessment criteria above,
the Nomination Committee is of the view that the directors have
devoted sufficient time to the affairs of the Company and have
made valuable contributions to the Board during the year.
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BOARD DIVERSITY POLICY

The Board has adopted a board diversity policy (the “Board
Diversity Policy”) setting out approaches to achieve diversity
on the Company’s Board to improve the Board effectiveness
and better decision making that ultimately leads to better
business success and sustainability. The main objective of the
policy is to provide a guideline to the Nomination Committee
in selecting candidates in terms of their merits and business
and professional backgrounds to the Board with reference
to the Company’s existing and future business development
needs. The Committee considers the benefits of all aspects
of diversity, including but not limited to gender, age, cultural
and educational background, professional and business
experiences, skills, knowledge and length of service, in order
to maintain an appropriate balance of skills, experience and
diversity perspectives of the Board. The Board has reviewed the
implementation and effectiveness of the Board Diversity Policy
on an annual basis.

As at the date of this annual report, the Board comprises seven
male Directors and two female Directors with different age,
ethnicity, length of service, professional expertise, business
experiences and knowledge which demonstrate diversity among
the members of the Board. With regards to gender diversity, the
Board has already met the objective of maintaining at least one
female member on its Board. All board appointments are based
on meritocracy, and candidates will be considered against
variety of criteria, having due regard for the benefits of diversity
on the Board.

Diversity Profile of the Board
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The length of service is calculated based on the current designation of the
Directors.
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BOARD DIVERSITY POLICY (continued)
Diversity Profile of the Board (continued)

The same approach to gender diversity at the board level
also applies to the Group’s workforce, including the senior
management. As at 30 June 2026, the gender ratio of the
5 members of senior management is 100% male, whereas
the workforce (excluding senior management) of the Group
comprised 19.9% of male and 80.1% of female.

The Group recognizes the importance of gender diversity and
is committed to fostering an inclusive and equitable workplace
across all levels of workforce. While no specific gender ratio
target has been set due to the nature of the intimate apparel
industry, the Group promotes equal opportunities and ensures
all employees are treated fairly and without discrimination,
regardless of their age, race, ethnicity, gender, religion,
nationality, family status, disabilities or other personal attributes.

NOMINATION POLICY

The Board adopted a nomination policy which set out the
criteria and procedures when considering the candidates to
be appointed or re-appointed as Directors of the Company.
In assessing the suitability of a candidate for directorship, the
Nomination Committee will consider, among other things,
the diversity in all aspects as set out in the Board Diversity
Policy, the ability to commit and devote sufficient time to carry
out duties, the potential or actual conflicts of interest of the
candidate and other relevant factors considered by Nomination
Committee on a case by case basis. In case of the appointment
of an independent non-executive Director, compliance with the
independence criteria set out in Rule 3.13 of the Listing Rules.

The nomination policy sets out the nomination procedures
for appointing a new Director. The Nomination Committee
shall identify candidates pursuant to the criteria set out in the
nomination policy, evaluate the candidates and recommend to
the Board the appointment of Director. The Board is provided
with the profiles of candidates and shall decide the appointment
based on the recommendation of the Nomination Committee.
Regarding the re-election of the retiring Directors at the general
meeting, the Nomination Committee shall review and assess if
the retiring Directors meet the criteria set out in the policy and
make recommendation to the Board in respect of the proposed
re-appointment of Directors.
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BOARD SKILLS MATRIX

The Board possesses professional skills, expertise and
experience as shown in the table below.

EEgRMEXR
EEYREBAGBIRE FEABREROU
TRIEHR -

Relevant
Industry

Executive

Leadership Experience Management

Strategic
Planning/  Finance & Legal/
Risk Accounting/ regulatory &
Banking  Sustainability compliance
BET%  RERE/ BHEREH/ i394

THEE

ARRER

EREE  ROEE TRHERE RERAR

Executive Directors HTEZ
Mr. Wong Chung Chong U =P . J .
Mr. Wong Kai Chung, Kevin ~ ZRUB% £ . J . . . .
Mr. Wong Kai Chi, Kenneth ~ ZRIE %4 . . C J U
Non-executive Directors ~ F#TEE
Mr. Herman Van de Velde Herman Van de Veldet & o o J
Ms. Lien Van de Velde Lien Van de VeldeZz £ o o
Independent non-executive BYFHTES
Directors
Ms. Leung Churk Yin, Jeanny 248 %/MA . . . . . .
Mr. Wang Man Hon, Sidney ~ T X & %4 J . . .
Mr. Tai Lun, Paul ABLE . . . . .
Mr. Frederic R. F. Lemoine  Frederic R. F. LemoineZt 4 o o J o
Coverage (% of entire Board) AZHE (h2EBEZS 100% 89% 89% 44% 56% 44%
BAL)
No. of Directors EEAY 9 8 8 4 5 4
(full Board of 9) (REEEEHAN)

The Board possesses a balanced mix of skills, expertise,
experience and diversity that supports the Company’s vision,
mission, values and long-term strategy through effective
oversight and decision-making. The Directors bring expertise
in executive leadership, industry experience, strategic planning
and risk management, finance and accounting or banking and
legal, regulatory and compliance, providing the Board with the
breadth of knowledge and capabilities to guide the Company in
a dynamic business and regulatory environment. The knowledge
and experience in sustainability facilitate the integration of
ESG considerations into the Group’s business strategy and
operations. This supports the Company in driving long-terms
value and enhancing sustainability performances. Overall,
the diversity of skills, expertise and experience enhances the
overall effectiveness of the Board, and is well aligned with the
Company’s vision, mission, values and strategy.
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RISK MANAGEMENT AND INTERNAL
CONTROLS

The Board, with the support of the Audit Committee and the
internal audit function, has overall responsibility for overseeing
the Group’s risk management and internal control systems
and reviewing their effectiveness. The Board is responsible for
evaluating and determining the nature and extent of the risks it is
willing to accept in achieving the Group’s strategic and business
objectives.

The Group has established risk management and internal
control systems that are appropriate to the nature, scale and
complexity of its operations. These systems are designed to
manage, rather than eliminate, the risk of failure to achieve
business objectives and can only provide reasonable, but not
absolute, assurance against material errors, losses or fraud.

The management is responsible for implementing and
maintaining the Group’s risk management and internal control
systems on a day-to-day basis. Through ongoing monitoring
and regular reporting, management assists the Board and the
Audit Committee in assessing the effectiveness of the Group’s
control environment and risk management framework.

Risk Management

The Group has adopted an enterprise risk management
framework to facilitate the effective management of risks
within the Group’s business operations. During the year,
the Group devised a Risk Management Policy to establish a
structured and consistent approach for identifying, assessing,
monitoring and reporting risks across the Group. The policy
supports the integration of risk management into strategic
planning, decision-making and daily operations and promotes a
risk-aware culture throughout the organisation.

The Board has overall responsibility for risk management. The
Chief Executive Officer (“CEQ”) is responsible for promoting risk
awareness and ensuring that risk management practices are
embedded into the Group’s business planning and operational
processes. The Chief Financial Officer (“CFQ”) is responsible for
coordinating the implementation of the Risk Management Policy,
maintaining and updating the Group’s risk register, monitoring
risk exposures and reporting significant risk matters to the
Board and the Audit Committee. The heads of various functional
departments are responsible for ensuring that employees within
their respective departments comply with the Group’s risk
management policy, identifying and managing risks within their
areas of responsibility, and escalating significant matters in a
timely manner.
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RISK MANAGEMENT AND INTERNAL
CONTROLS (continued)

Risk Management (continued)

The Group’s risk management process comprises risk
identification, risk assessment, risk response and ongoing
monitoring. Risks are identified through regular management
meetings, operational reviews, incident reporting processes,
internal audits and continuous assessment of changes in
the business and external environment. |dentified risks are
categorized into strategic, operational, financial and compliance
risks, including climate-related and other ESG-related risks.

The Group assesses identified risks based on their likelihood
of occurrence and the severity of their potential impact on
the business. Risks are prioritized through a risk assessment
process and documented in a risk register, which serves
as a central repository for recording identified risks, their
assessments, risk owners and corresponding mitigation
measures. The CEO and CFO provide input after conducting
a holistic assessment of all significant risks faced by the
Group. Appropriate mitigation measures are developed and
implemented having regard to the Group’s risk appetite and
tolerance levels.

Depending on the nature and significance of the identified
risks, risk response strategies may include risk avoidance, risk
reduction through enhanced controls, risk transfer through
contractual arrangements or insurance coverage, or risk
acceptance where the residual risk is within acceptable levels.
The CEO and CFO continuously monitor the effectiveness of
mitigation measures and periodically review and update the
risk register to reflect changes in the Group’s risk profile and
emerging risk exposures, reporting significant changes to the
Board and the Audit Committee.

Internal Controls

To support the achievement of the Group’s business objectives,
the Group has established policies, procedures and control
measures covering key operational and corporate functions,
including finance, treasury, procurement, human resources,
information technology, health and safety and compliance with
laws and regulations.
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RISK MANAGEMENT AND INTERNAL
CONTROLS (continued)

Internal Controls (continued)

The Group’s internal control framework includes clearly defined
reporting lines, delegated authorities, segregation of duties and
approval procedures. Various system controls and monitoring
mechanisms have been implemented to safeguard the Group’s
assets, maintain the integrity and reliability of financial and
management information, enhance operational efficiency and
ensure compliance with applicable laws, regulations and internal
policies, as well as the effectiveness of the Group’s process over
financial reporting and compliance with the Listing Rules.

Control measures are subject to continuous monitoring and
periodic review to ensure that they remain appropriate and
effective in addressing the changing business environment and
emerging risks.

Internal Audit

The Company has engaged an independent professional
consulting firm to perform the internal audit function, which is
responsible for performing annual independent reviews and
objective assessments of the adequacy and effectiveness of the
Group’s risk management and internal control systems.

Using a risk-based audit approach, the internal auditor develops
an internal audit plan, which is reviewed and approved by the
Audit Committee. The scope of internal audit covers reviews
of the Company’s operational cycles, certain functional areas
and corporate governance practices, with a view to evaluating
the adequacy and effectiveness of related internal controls and
governance processes. Recommendations for improvement
are provided where appropriate to strengthen the control
environment and address identified weaknesses. To maintain
independence, the internal auditor reports its findings and
recommendations directly to the Audit Committee at least
annually.

During the year ended 30 June 2026, the internal auditor
conducted an internal control review on the sales and receipts
cycle, purchases and payments cycle and financial reporting
cycle of a business unit in Hong Kong; as well as the operating
expenses and payments cycle and capital expenditure
management cycle of a business unit in Indonesia. For the
business unit in Hong Kong, no material findings were identified.
For the business unit in Indonesia, the key findings identified
during the review were related to internal control improvements
in the expense reimbursement claim procedure and the cash
advance policy.
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RISK MANAGEMENT AND INTERNAL
CONTROLS (continued)

Internal Audit (continued)

The control weaknesses identified were discussed with the
management and the remedial actions, such as enhancing the
expense reimbursement claim procedures and updating the
cash advance policy, have been agreed to be implemented.
The management will monitor the implementation of the
recommended remedial and improvement measures.

None of the findings identified were considered to constitute
significant control weaknesses that would materially affect the
effectiveness of the Group’s risk management and internal
control systems.

The internal auditor also conducted a follow-up review of the
findings identified in the previous year’s review. For the follow-up
review, the control weaknesses identified in the previous year’s
internal control review had been satisfactorily remediated.

The internal auditor presented the review findings and
recommendations to the Audit Committee for the year.

Review of Risk Management and Internal Control
Systems

The Board, through the Audit Committee, conducted a
review of the effectiveness and adequacy of the Group’s risk
management and internal control systems during the year. The
review covered, among others, the financial, operational and
compliance controls and the adequacy of resources allocated
to the design, implementation and monitoring of the Company’s
risk management and internal control systems, including
staffing, qualifications and experience, training arrangements
and budgets for accounting, internal audit, financial reporting,
and ESG performance and reporting functions, and the Board
considered such resources generally sufficient.

Based on the review performed, the Board was satisfied that
the Group’s risk management and internal control systems were
effective and adequate for the year under review and that no
material control weaknesses were identified. During the year, no
significant changes in the Group’s risk profile and the Group’s risk
management and internal control systems were identified. The
Group will continue to enhance its risk management and internal
control framework through ongoing monitoring, periodic reviews
and implementation of improvement measures where appropriate.
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DIRECTORS’ RESPONSIBILITIES IN RESPECT
OF FINANCIAL STATEMENTS

The Directors are responsible for overseeing the preparation
of the consolidated financial statements that give a true and
fair view of the state of affairs of the Company and of the
Group as at the end of the financial year and of their respective
profit or loss for the year then ended and are in accordance
with Hong Kong Financial Reporting Standards published by
the Hong Kong Institute of Certified Public Accountants and
requirements of the Companies Ordinance. The Directors
annually acknowledge their responsibility for preparing the
financial statements of the Group.

In preparing the financial statements, the Directors are required to:

e  select suitable accounting policies and apply them on a
consistent basis, making judgments and estimates that are
prudent, fair and reasonable;

e state the reasons for any significant departure from
accounting standards; and

e  prepare the financial statements on a going concern basis,
unless it is not appropriate to assume that the Company
and the Group will continue in business for the foreseeable
future.

The Directors are responsible for keeping proper accounting
records, for safeguarding the assets of the Company and the
Group and for taking reasonable steps for the prevention of
fraud and other irregularities. The Directors are not aware of any
matters and uncertainties that may cast significant doubt upon
the Company’s ability to continue as a going concern.

The management provides the Directors with monthly updates
giving a balanced and understandable assessment of the
Group’s performance, position and prospect in sufficient detail
to enable the Directors to discharge their duties.

The statement by the external auditor of the Company regarding
their responsibilities on the financial statements of the Group is
set out in the Independent Auditor’s Report on pages 62 to 68
of this annual report.

ACCOUNTING, INTERNAL AUDIT AND
FINANCIAL REPORTING FUNCTIONS

There have been sufficient resources put in place within the
Group to perform the accounting, internal audit and financial
reporting functions. The finance team, led by the Chief Financial
Officer, with the support of a group of accounting professionals,
is responsible for the oversight of the Group’s finance and
control functions.

Adequate training is provided to the finance team and relevant
staff. In addition to the “On-the-job” and internal training, senior
staff will regularly attend seminars with topics of relevance to
them in discharging their duties, updating their professional
knowledge as well as coaching their subordinates.

SEENBERARAT | —E-AREER

TCEERMmS

EEHUBRRRNER

EXRREEERAVBRRZIRE  REE
BEFMASRMIEEVHKRELEANREE
NEMEPIZ B - EE R FHRRARF RA
SERVBRFEZER CMBARARALBES A
BEEALFREZBE BEEEFHRTIEF
MEEGEASEMBHRR 2EE-

AT BHRERE  EFE:

T ERERZSTK
C R A 2 HIE & A

o JHEARRHEHEAZES K

s BIEBRARARAEEBNAERKRE
FEKEXBBINE SRIMBERRE
BREKERERR -

EXREZERTFEACE  REAQARAE
SECEE UWRFHAERFEDRFFRE
MAETR EFXTANBAEMNFTERTH
RRAHARARTRSEELERLE R
BAREREEM -

EEESARKKEXEFERTES  UR
BREBREHAERZRERZFTME  AFE
ARBZRE HRAMARMETEESERE -

ZA/NETPINEE 3 IR R
AEEZBHAARLFRSE
Bib R 5

HASEWHREDN
62E 6858 A B L 1% 8

B IR R B IS B R AL

AEBEERMERETEF  ABEZ LY
BEHRBE M BEESHEREMBEERE L
H—MEdETI Y BEEEAKRE MK
KARESEEDEE -

MHEERMAERE TREH‘HAREI - BRAER
EABEINN SHREIKERHEATERE
THRE®E RRSEHFEXNBELEETEBRET
BRAZEH®RE -



CORPORATE GOVERNANCE REPORT
TREBWE

ACCOUNTING, INTERNAL AUDIT AND
FINANCIAL REPORTING FUNCTIONS (continued)

The Board has reviewed the adequacy of resources,
qualifications and experience of staff of the Group’s accounting,
internal audit and financial reporting functions, and their
training programmes and budget during the year under review
and considered that the Group has adequate resources with
staff qualifications and experience necessary for the effective
performance of the Group’s accounting, internal audit and
financial reporting functions.

DIVIDEND POLICY

The Board adopted a dividend policy (the “Dividend Policy”)
pursuant to which the Board has the discretion to determine
the declaration and payment of dividends to the Shareholders.
The Board will take into account the following factors when
considering the declaration and payment of dividends to the
Shareholders:

the Group’s actual and expected financial performance;

— retained earnings and distributable reserves of the
Company and each of the members of Group;

— the current and future operations, liquidity position and
capital requirements of the Group;

— economic conditions and other internal or external factors
that may have an impact on the business or financial
performance and position of the Group;

— the Group’s business strategies, including future cash
commitments and investment needs to sustain the
long-term growth aspect of the business;

—  contractual restrictions on the payment of dividends by the
Company to the Shareholders or by the subsidiaries to the
Company, if any; and

- other factors that the Board deems relevant.

Having considered the Group’s current loss position, capital
requirements, liquidity position and anticipated capital
expenditure and the relevant factors as stated in the Dividend
Policy, the Board did not recommend the payment of an
interim dividend and a final dividend during the year ended 30
June 2026. The Board believes it is prudent to retain financial
resources to support business operations and strengthen the
balance sheet. The Group remains committed to delivering
long-term shareholder value while maintaining a sustainable
financial position and driving operating efficiencies. The Board
confirmed that the dividend decisions made by the Board were
made in accordance with the Dividend Policy and will review the
Dividend Policy on a regular basis.
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DIRECTORS’ TRAINING AND DEVELOPMENT

On appointment to the Board, each Director receives a
comprehensive induction package to ensure sufficient
awareness of director’s duties, responsibilities and obligations
under the Listing Rules and other relevant regulatory
requirements. The induction package shall cover the statutory
and regulatory obligations as a director and the Group’s
business and operations.

During the year, the Group made available to Directors a director
training company package developed by an external provider,
covering a range of topics to facilitate the Directors’ continuing
professional development. The Company also supported the
directors’ training through internal briefings and other learning
initiatives, enabling the Directors to continuously enhance and
refresh their knowledge and skills. The Company Secretary
regularly provided all Directors with guidance notes, regulatory
updates and other relevant resources for self-study. All Directors
are required to provide the Company with details of their training
undertaken by them from time to time and the training records
are maintained by the Company Secretary.

All Directors have participated in continuous professional
development as required under Rules 3.09F and 3.09G of the
Listing Rules during the year. Mr. Frederic R. F. Lemoine, who
was appointed during the year, had obtained the legal advice
referred to in Rule 3.09D of the Listing Rules on 17 October
2025 and he has confirmed that he understood his obligations
as a director of the Company.

The Directors’ training covers the following topics:

Topic 1 Roles, functions and responsibilities of the board,
its committees and its directors, and board
effectiveness.

Topic 2 Obligations and directors’ duties under Hong
Kong law and the Listing Rules, and key legal and
regulatory developments relevant to the discharge
of such obligations and duties.

Corporate governance and ESG matters
(including developments on sustainability or
climate-related risks and opportunities relevant to
the Group).

Topic 3

Topic 4 Risk management and internal controls.

Topic 5 Updates on industry-specific developments,
business trends and strategies relevant to the
Group.
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DIRECTORS’ TRAINING AND DEVELOPMENT

(continued)

The details of training completed by the Directors during the year

EEZYEER @

RBE_T_R"FRA=THLFER EF

ended 30 June 2026 are set out below: ST IFHIFBEIT
[ 1 | | |
Topic 1 Topic 2 Topic 3 Topic 4 Topic 5
I IR I8 IR If5
No. of No. of No. of No. of No. of Total
hours ~ Mode* | hours ~ Mode* | hours  Mode* | hours ~ Mode* | hours ~ Mode* | Hours

Directors EZ HE o pA* | RE O mRr | BB AR | KB Adr | B AR | £RY

. f I (I (I | J | | |

Executive Directors uEz

Mr. Wong Chung Chong BlELE 5 a,0 6.5 a,c 4 8,0 55 a,0 2 b 23

Mr. Wong Kai Chung, Kevin ~~ ERUBBESE 35 ¢ 45 ¢ 6 a,0 4 c 4 a,b 2

Mr. Wong Kai Chi, Kenneth ~~ ERB &4 35 ¢ 45 ¢ 6 a,0 5 ¢ 145 a,b 335

Non-executive Directors ~ FH{TES

Mr. Herman Van de Velde Herman Van de Veldet £ 35 © 45 © 3 © 4 © 2 b 17

Ms. Lien Van de Velde Lien Van de Velde X + 6 a,c 6 a,¢ 4 a,¢ 5.5 a,c 2 b 235

Independent non-executive BIEHTES

Directors

Ms. Leung Churk Yin, Jeanny 2% 5%/MA 33 a,c 10.3 a 15 a 17 a 15 a,b 23

Mr. Leung Ying Wah, Lambert® 253 5% 40 15 a 1 a 1 a 1 a 2 b 6.5

Mr. Wang Man Hon, Sidney ~ TX B %4 7 a,0 35 a 6 a 4 8,0 9 a,b 205

Mr. Tai Lun, Paul Ly 55 ® 45 ® 45 ® 4 ® 2 b 205

Mr. Frederic R. F. Lemoing®  Frederic R. F. Lemoine t 4 45 a,c 55 a,c 3 © 4 ® 2 b 19

*  Mode of Training: o BIlER:

a. External Training includes e-training videos under a. IBBEINCEEERRAELAGZESRE
director training company package offered by The FJIEt B R RERR L5 \\ 2k AR 20
Hong Kong Chartered Governance Institute, as well INBATBREEZM - TERE (PIWEST
as attendance or participation in seminars, webinars, @) - ﬁ*“’f&%(fﬁﬂﬁﬂﬁ?ﬁxﬁﬁ)‘i L =
workshops, conferences, industry forums or induction EEEXRE ‘Ei‘i'f Frieft st & - ME s
for new Directors provided by external parties, including g Iy 2% TEREXREST AR
lawyers, industry bodies (such as Federation of Hong Kong I e
Industries), regulators (such as the Stock Exchange) or
other professional bodies or entities.

b. Internal Training includes attendance or participation in  b. RMFILFLE XL ERQARBPHNE
management briefings, site visits or knowledge-sharing BEMHR RSERLANBIEZ o
sessions organized by the Company.

c. Self-study includes independent learning through reading c¢. B#BEEBHEEM  BEMITEEH -
materials, regulatory and industry updates, guidance notes Bl HEMBEEREE -
or other relevant resources.

Notes Bt 5

(1) Mr. Leung Ying Wah, Lambert retired as a Director at the conclusion of the (1) REELAR T -_RAF+ A= TZRRBF
AGM on 3 December 2025. REHERERETEEHRY -

(2)  Asa “First-time Director” under the Listing Rules, Mr. Frederic R. F. Lemoine  (2) & EM#HAI T Z[#FEESE] - Frederic R. F. Lemoine
is required to complete no less than 24 hours of CPD training within 18 FEARZTE_AFT-_A=-HEZT 2 HHR18ME
months of the date of appointment which is on 3 December 2025. During AARZERTLR24 NG 2 HEHEERRIEI - RFR
the year, Mr. Lemoine completed approximately 19 hours of training, and Lemoinet £ B B A1/ NREIE I - R TR IR RE
the remaining hours will be fulfilled within the stipulated 18-month period. #9181E A BABR A FE A °
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BOARD PERFORMANCE

Pursuant to the CG Code, the Company should conduct a
formal evaluation of the Board’s performance at least every
two years. As additional time is required to develop the
Board performance evaluation, including the establishment of
appropriate assessment criteria and evaluation procedures,
the Company will conduct a Board performance evaluation
within the next financial year. The Company will disclose details
of board evaluation including the purpose, scope, mode,
methodology, key findings and any action plans, in the corporate
governance report for next financial year.

AUDITOR

During the year ended 30 June 2026, the auditors’ remuneration
in respect of the audit services paid or payable to the external
auditor, ShineWing and its network firms, were approximately
HK$1,235,000 and HK$254,000 respectively.

INSURANCE FOR DIRECTORS’ AND OFFICERS’
LIABILITY

There is in place appropriate insurance coverage on directors’
and officers’ liability in respect of legal action against Directors
and officers of the Company.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules (the “Model Code”) as its own
code for Directors’ dealings in securities of the Company.

Having made specific enquiries, the Company confirmed that
each of the Directors has complied with the required standards
during the year.

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.

INTERNAL PROCEDURES AND CONTROLS
FOR DISSEMINATION OF INSIDE INFORMATION

The Company has developed a policy which sets out internal
procedures and controls for the handling and dissemination of
inside information. The Group discloses inside information to the
public as soon as reasonably practicable unless the information
falls within any of the safe harbors as provided in the Securities
and Futures Ordinance. Before the information is fully disclosed
to the public, the Group ensures the information is kept strictly
confidential. If the Group believes that the necessary degree of
confidentiality cannot be maintained or that confidentiality may
have been breached, the Group would immediately disclose the
information to the public. The Group is committed to ensure that
information contained in announcement or circulars are not false
or misleading as to a material fact, or false or misleading through
the omission of a material fact in view of presenting information
in a clear and balanced way, which requires equal disclosure of
both positive and negative facts.
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INTERNAL PROCEDURES AND CONTROLS
FOR DISSEMINATION OF INSIDE INFORMATION
(continued)

The Board is aware of the requirements under the Listing
Rules about timely disclosure of inside information regarding
the Company and will arrange to issue and publish such
announcements as and when the occasions arise. The
Company Secretary will consult and seek legal advice on the
materiality and sensitivity of certain material and connected
transactions and advise the Board accordingly.

COMPANY SECRETARY

Ms. Yim Wing Sze is the company secretary of the Company.
The company secretary is an employee of the Company and
reports to the Chairman and Chief Executive Officer. The
company secretary is responsible for ensuring that Board
procedures are complied with and advises the Board on
corporate governance and compliance matters. The Directors
have direct access to the Company Secretary. The selection,
appointment or dismissal of the Company Secretary is approved
by the Board. The company secretary has taken no less than 15
hours of relevant professional training during the year.

BUSINESS INTEGRITY AND ANTI-BRIBERY

Maintaining the highest professional and ethical standards is
central to the Group’s core operating philosophy. The Group
has formally adopted a code of conduct (the “Code of Conduct”)
addressing guiding principles governing conduct of Directors,
management and employees. The Code is intended to establish
standards of conduct encompassing the areas in which the
business operates.

In summary, executives and employees of the Group are
expected to:

e  conduct business of the Group in full compliance with both
the letter and spirit of the Law and of the Code of Conduct;

e maintain the highest possible standards in the way we
operate and the way we treat our employees in order to
satisfy the expectations of both the business and social
communities;

e use confidential information properly;

e recognize and avoid conflicts of interest;

e  protect the ownership of property of the Group, including
information, products, rights and services; and

e conduct outside activities in a way which does not
compromise the individual or the Group.
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BUSINESS INTEGRITY AND ANTI-BRIBERY
(continued)

There is a reporting system for any code violations. The
Board reviews the Code of Conduct and monitors its effective
implementation periodically. There are also systems in place
for risk assessment, risk identification and management, and
timely corrective measures for sustainability and to nourish
improvement for the business of the Group.

The Group is committed to upholding high standards of
integrity, honesty and transparency in all its business dealings
and to complying with laws and regulations addressing
corruption, fraud and bribery in the jurisdictions in which the
Group operates. The Company has an Anti-Bribery Policy
which applies to the Group, and to all employees and any third
parties associated with the Group concerning how to deal with
fraud, bribery and related issues that may arise in the course of
business.

COMMUNICATION WITH SHAREHOLDERS

The Company considers that effective communication with
Shareholders is essential for enhancing investor relations and
investor understanding of the Group’s business performance,
operations and strategies. The Company has adopted a
Shareholders Communication Policy, which is available on
the Company’s website (www.topform.group), setting out the
Company’s procedures in providing the Shareholders and
the potential investors with ready, equal and timely access to
balanced and understandable information about the Company,
with a view to enabling the Shareholders to exercise their rights
in an informed manner and to allow the Shareholders and the
investment community to engage actively with the Company.

Information is communicated to the Shareholders mainly
through the Company’s financial reports (interim and annual
reports), quarterly operational updates, public announcement
and circular, annual general meetings and other general
meetings that may be convened, by making available all the
disclosures published on the website of the Stock Exchange and
its corporate communications and other corporate publications
on the Company’s website.

The general meetings of the Company provide an important
channel for Shareholders to exchange views with the Board.
The Chairman, the Chief Executive Officer, the Managing
Director as well as chairmen and/or other members of the Board
committees are normally available to address questions from
the Shareholders in the general meetings. All Shareholders are
encouraged to attend the Company’s general meetings.
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COMMUNICATION WITH SHAREHOLDERS
(continued)

During the year, the Company held two general meetings at
which Shareholders were able to attend physically. An AGM was
held on 3 December 2025. All Directors including the Chairman,
the Chief Executive Officer, the Managing Director, independent
non-executive Directors and chairmen and/or other members
of the Board committees, as well as the Chief Financial Officer
attended the AGM, except for Mr. Leung Ying Wah, Lambert
who was unable to attend due to other business engagement.
A special general meeting (2026 SGM”) was held on 4 June
2026 for approving the continuing connected transactions
of the Company. All Directors including the Chairman, the
Chief Executive Officer, the Managing Director, independent
non-executive Directors and chairmen and/or other members
of the Board committees, as well as the Chief Financial Officer
attended the 2026 SGM. The details of poll results of the
above general meetings were published on the websites of the
Company and the Stock Exchange.

The Shareholders should direct their questions about their
shareholdings to the Company’s Branch Share Registrar in
Hong Kong. The Shareholders may at any time make a request
for the Company’s information to the extent such information is
publicly available.

The Board has reviewed the Shareholders Communication
Policy during the year and considered that its existing
communication channels with the Shareholders and investors
are effective in facilitating ongoing communication and dialogue
between the Shareholders and the Company.

SHAREHOLDERS’ RIGHTS

Under the Company’s Bye-laws and the relevant policies and
procedures of the Group, the Shareholders have, among others,
the following rights:

Procedures for shareholders to convene a special
general meeting (“SGM”)

Shareholders holding not less than one-tenth of the paid-up
capital of the Company can deposit a written request to the
Board at both the principal office and registered office, for the
attention of the Company Secretary, to convene an SGM.

The written request by shareholders must state the purposes of
the meeting, signed by the Shareholders concerned and may
consist of several documents in like form, each signed by one or
more of those Shareholders.
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SHAREHOLDERS’ RIGHTS (continued)

Procedures for shareholders to convene a special
general meeting (“SGM”) (continued)

The request will be verified with the Company’s Branch Share
Registrar and upon their confirmation that the request is proper
and in order, the Company Secretary will ask the Board of
Directors to convene an SGM by serving sufficient notice in
accordance with the statutory requirements to all the registered
Shareholders. On the contrary, if the request has been verified
as not in order, the Shareholders concerned will be advised of
this outcome and accordingly, an SGM will not be convened as
requested.

The notice period to be given to all the registered Shareholders
for consideration of the proposal raised by the Shareholders
concerned at an SGM varies according to the nature of the
proposal. Details of procedures are set out on the Company’s
website.

Procedures for sending enquiries to the Board

The enquiries must be in writing with the detailed contact
information of the requisitionists and deposited with the Board
or the Company Secretary at the Company’s principal place
of business in Hong Kong at 7/F, Port 33, 33 Tseuk Luk
Street, San Po Kong, Kowloon, Hong Kong, or by email to
cosec@topform.group.

Procedures for shareholders to put forward
proposals at general meetings

Shareholders holding not less than one-twentieth of the total
voting rights of all Shareholders having the right to vote at the
general meeting; or not less than 100 Shareholders holding
shares in the Company, can submit a written request to move a
resolution at the meeting.

The request will be verified with the Company’s Branch
Share Registrar and upon their confirmation that the request
is proper and in order, the Company Secretary will ask the
Board of Directors to include the resolution in the agenda for
the meeting provided that the Shareholders concerned have
deposited a sum of money reasonably sufficient to meet the
Company’s expenses in serving the notice of the resolution
and circulating the statement submitted by the Shareholders
concerned in accordance with the statutory requirements to all
the registered Shareholders. Details of procedures are set out in
the Company’s website.

CONSTITUTIONAL DOCUMENT

There was no change in the Memorandum of Association and
Bye-laws of the Company during the year ended 30 June 2026.
The latest version of constitutional document is available on the
website of the Company and the website of the Stock Exchange.
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L] L]
.o.o.- .
.-.0.0. SHINEWING (HK) CPA Limited EXPH(E L) EHAERAERAT
..0.. W 17/F, Chubb Tower, Windsor House, EEiNEESETITE3115%
311 Gloucester Road, ERRELEAZTAIB17HE
Causeway Bay, Hong Kong

To the Shareholders of Top Form International Limited
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of Top
Form International Limited (the “Company”) and its subsidiaries
(hereinafter collectively referred to as the “Group”) set out on
pages 69 to 168, which comprise the consolidated statement
of financial position as at 30 June 2026, the consolidated
statement of profit or loss, consolidated statement of profit or
loss and other comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 30 June 2026 and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards issued
by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies
Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics
for Professional Accountants (“the Code”), as applicable to
audits of consolidated financial statements of public interest
entities. We have also fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis
for our opinion.
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KEY AUDIT MATTER

Key audit matter is the matter that, in our professional
judgement, was of most significance in our audit of the
consolidated financial statements of the current period. This
matter was addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
this matter.

Impairment of property, plant and equipment
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Refer to note 11 to the consolidated financial statements and the accounting policies in note 2(m) to the

consolidated financial statements.
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The Key Audit Matter
BRETEE

In view of the Group’s current year performance, management’s
expectations for the market development and the uncertain
economic environment, management assesses property, plant
and equipment for potential impairment. As at 30 June 2026,
the carrying amount of property, plant and equipment amounted
to approximately HK$134,060,000.
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In order to determine the recoverable amount of the
cash-generating unit (“CGU”) for which indicator of impairment
was identified, management prepared a value-in-use calculation
using a discounted cash flow forecast.
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How the matter was addressed in our audit
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Our audit procedures to assess the potential
impairment of property, plant and equipment
included the following:
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e obtaining the discounted cash flow
analysis of the CGU prepared by
the management and checking its
mathematical accuracy;
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e assessing the methodology applied by
management in its discounted cash
flow forecasts with reference to the
requirements of the prevailing accounting
standards and whether the discount rate
adopted in the discounted cash flow
forecast was comparable with those
of companies in the same industry and
external market data;
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KEY AUDIT MATTER (continued)

Impairment of property, plant and equipment
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AREETEE W

Refer to note 11 to the consolidated financial statements and the accounting policies in note 2(m) to the

consolidated financial statements.
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The discounted cash flow forecasts used to assess impairment
were based on a number of assumptions which required the
exercise of significant management judgement, in particular in
estimating future revenue, cost of direct materials, staff costs
and the discount rate applied.
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We identified assessing potential impairment of property, plant
and equipment as a key audit matter because of the potential
significance of any impairment charge to the results of the
Group for the year. In addition, forecasting future cash flows
can be inherently subjective and require significant management
judgement and estimation which increase the risk of error or
potential management bias.
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challenging the key assumptions adopted
by management in the preparation of
the discounted cash flow forecasts by
comparing the most significant inputs
in the discounted cash flow forecasts,
including future revenue, cost of direct
materials and staff costs, with the historical
performance and future strategic plans of
the Group;
BARABHBERERERAPREENE
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comparing the key assumptions included
in the discounted cash flow forecast
prepared by management in the prior
year with the current year’s performance,
making enquiries of management as to
the reasons for any significant variations
identified and considering if there was any
indication of management bias; and
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performing a sensitivity analysis of
the discount rate and gross profit and
considering the resulting impact on the
impairment charge for the year and
whether there were any indicators of
management bias.
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INFORMATION OTHER THAN THE CONSOLIDATED
FINANCIAL STATEMENTS AND AUDITOR’S
REPORT THEREON

The directors of the Company are responsible for the other
information. The other information comprises all of the
information included in the annual report, but does not include
the consolidated financial statements and our auditor’s report
thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material
misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF DIRECTORS OF THE
COMPANY AND AUDIT COMMITTEE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that give
a true and fair view in accordance with HKFRS Accounting
Standards issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance and for
such internal control as the directors of the Company determine
is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether
due to fraud or error.

In preparing the consolidated financial statements, the directors
of the Company are responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern
basis of accounting unless the directors of the Company either
intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

Audit Committee is responsible for overseeing the Group’s
financial reporting process.
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INDEPENDENT AUDITOR’S REPORT
BB AN RS

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion, solely
to you, as a body, in accordance with section 90 of the Bermuda
Companies Act and our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken
on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional skepticism
throughout the audit. We also:

° Identify and assess the risks of material misstatement of
the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal control.

e  Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of
expressing an opinion on the effectiveness of the Group’s
internal control.

e  Evaluate the appropriateness of accounting policies used

and the reasonableness of accounting estimates and
related disclosures made by the directors of the Company.

66

%ﬁ%ﬁ%&%é%ﬁﬁ%ﬁ%Zﬁ

BB EEHRAMBRAERBRE T FE
HRRFRERMER ERNERRARMFA
BRZ YHAHEERMER 2 ZBERS
BPIRIE B R E D BDEF0MG R IRAPIEL T At
ERRBGERERZEBRRBES - TMEEME
& BMA IR ARE 2 ABTEEMEMAL
BERARET -AEREBSBRZRE
HRBEREFENBAET 2B TETERSE
RMERBMEEZEANBRRAM - SRR A
AMFRERELE  HEMEHNXEEBESE
BHMERTAZEEREREZSTHES MB®
RIFH 2 EPFRER - RIBARSBEABRRA -

ERBEERFENETEF ZBES - M
ERBEFRAE  REFXREREE - LI

o BAIRFEHNRREFRERMERLLES M
BMRFEERNFERRRZER - &t &
HITBRARFUEREZEAR  URER
RARMBE 2B EE FREMABERZ
AR -mRRFARIRER BE &
BER  EBRBLSOZEAREZEZIER -
F AR IR A MM E B 2 BAHRMR
MzERENAEERRERERMER 2 E
KRR R 2 B

o TREBHEMINPER AREE
CEHEF EYHEEY BERERD

EREZRMBERER -

e M ERREEMRASHHERELSH
ERAEHE AT MEERES TSR -

Top Form International Limited | Annual Report 2026



INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

e Conclude on the appropriateness of the Company’s
directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
Group as a basis for forming an opinion on the Group
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purpose of the group audit. We remain solely responsible
for our audit opinion.

We communicate with Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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INDEPENDENT AUDITOR’S REPORT
BB AN RS

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (continued)

We also provide Audit Committee with a statement that we
have complied with relevant ethical requirements regarding
independence and communicate with them all relationships and
other matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with Audit Committee, we
determine those matters that were of most significance in the
audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this
independent auditor’s report is Pang Wai Hang.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Pang Wai Hang

Practising Certificate Number: P05044

Hong Kong
29 September 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

mERmR

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

| ]
2026 2025
—EZX “E-RHF
Notes HK$’000 HK$’000
B 7 FET FHET
. ! |
Revenue A 4 1,005,874 1,215,731
Cost of sales SHE R AN (820,931) (973,757)
Gross profit EX 184,943 241,974
Other net income H U A S8 5 16,770 15,920
Selling and distribution expenses HERDIEMAX (38,532) (44,164)
General and administrative expenses —MRITBERX (235,436) (222,042)
Loss from operations KEEE (72,255) (8,312)
Finance costs M%EA 6(a) (15,656) (21,455)
Share of profit of a joint venture Frif—M& & raf 4,006 3,739
Share of profits of associates PG Bt & A & F 337 630
Loss before taxation MRBAIEE 6 (83,568) (25,398)
Income tax expense Frisfif sz 8 (3,144) (2,590)
Loss for the year FABE (86,712) (27,988)
Attributable to: FEAE -
Equity shareholders of the Company RARERKE (90,202) (32,609)
Non-controlling interests FE5 A i 2 3,490 4,621
Loss for the year FABE (86,712) (27,988)
Loss per share BREE 10
Basic and diluted ERKEE HK$(0.300)8 7t HKS$(0.108)E T

SEENBERARAT | —E-AREER
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
SGeEERkEMAZENER

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2026 2025
—BE-RE —“T_-RF
HK$°000 HK$’000
FHET FHET
! |
Loss for the year FAEE (86,712) (27,988)
Other comprehensive (expense)/ Hib2m (BA%), W&
income
Item that will not be subsequently RETCET P EEEm 2
reclassified to profit or loss: FHH :
Other financial assets at fair value through LARF(BEHE B £ & Eh:t
other comprehensive income, net AEME2EKENEMS
movement in investment revaluation REE  RESHREEY
reserve (non-recycling) B)FEE (T ElE) (2,838) -
(2,838) -
Item that may be subsequently HEAEEN DB Em
reclassified to profit or loss: EH -
Exchange differences arising on REEBBINEBEEZ
translation of operations outside Hong N ER
Kong
- subsidiaries i) PG 1,492 16,938
— ajoint venture ——F'EJ/\%’ Gl 1,136 17
— associates — e AT (435) 99
2,193 17,054
Other comprehensive FREMZE BIX)WHE
(expense)/income for the year, ($0BRAT1SHL)
net of income tax (645) 17,054
Total comprehensive expense FRAEZTHEMAXAHE
for the year (87,357) (10,934)
Attributable to: Bk -
Equity shareholders of the Company ARREERE (90,265) (18,154)
Non-controlling interests PR 2,908 7,220
Total comprehensive expense FRAEZTHEMAXAE
for the year (87,357) (10,934)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

E MR R

at30June 2026 A —ZE=XFEXNA=+H
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

] |
2026 2025
—ECRE —E-RF
Notes HK$’000 HK$’ 000
M 5T FHT FAET
. ! } { |
Non-current assets ERBEE
Property, plant and equipment W - WER&E 11 134,060 151,612
Investment properties EME 12 155,783 149,530
Interest in a joint venture R—EEERRZHERE 13 27,225 30,042
Interests in associates REE N R 2w 14 6,210 6,308
Financial asset at fair value through BAFEEFABRZD
profit or loss SREE 15 6,291 6,192
Other financial assets HEemEE 16 - 2,838
Deferred tax assets RIERIBE E 25 311 503
Deposits e 1,122 1,671
331,002 348,696
Current assets REBEE
Inventories FE 17 168,240 162,523
Trade and other receivables B 5 N Eo At e URBR 3R 18 182,222 170,055
Bank balances and cash WITHEBR LIRS 19(a) 57,289 90,541
407,751 423,119
Current liabilities REBEE
Trade and other payables g5k EMERR 20 215,929 207,387
Interest-bearing borrowings FTEER 21 139,796 99,855
Lease liabilities HEAE 22 12,399 12,108
Current tax payable FET A EAFR 18 5,347 6,286
373,471 325,636
Net current assets RBEEZFE 34,280 97,483
Total assets less current liabilities HEERTBAS 365,282 446,179
EEMREBRERLAR | B REFER 71



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
ke M AR R

at30June 2026 R =T - FNA=+H
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2026 2025
—ECRE —E-RF
Notes HK$’000 HK$’'000
b7 FExT FAT
. ! |
Non-current liabilities kREBEE
Interest-bearing borrowings FEERK 21 12,000 =
Lease liabilities HEAE 22 11,373 8,249
Retirement benefit obligations SRR AR FI A 24 9,397 10,163
Deferred tax liabilities BEEFIERE 25 34,769 33,167
Other payable E b FETER K 20 - 9,500
67,539 61,079
Net assets EEFE 297,743 385,100
Capital and reserves B #E
Share capital N 27 147,940 147,940
Reserves % 118,265 208,530
Equity attributable to equity shareholders 722 BIAE A% SR FE(E HE 25
of the Company 266,205 356,470
Non-controlling interests FEIEAR = 31,538 28,630
Total equity B 297,743 385,100

The consolidated financial statements on pages 69 to 168 were R FE9E EF168H Z A MBRERCKLHE
approved and authorised for issue by the board of directors on B &@ R —ZE - NENA -+ N B & REET

29 September 2026 and are signed on its behalf by: BCUWRNANTEERRES
Wong Kai Chung, Kevin Wong Kai Chi, Kenneth
EHRE HRE
Chief Executive Officer Managing Director
BEHITE EFRAE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

MERTRBER

TV R = | ﬁ 2

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

1 |
Attributable to owners of the Company
ALAREAEL
Investment
revaluation
Capital Share  reserve Asset Non-
Share Share redemption  Special option (non- revaluation Translation  Retained controlling
capital  premium reseve  reserve  reseve recycling)  reserve  reserve profits Total interests Total
REE
EXRE Rl BEER
k& RivEE R HHEE BREGE (T7H8) B ERRE REEH BE FERER ]
HK$'000  HKS000  HKS000  HK$'000  HKS'000  HKS'000  HK$'000  HK$'000  HK$000  HK$000  HK$'000  HKS'000
Tt Tt Tt T T T Tén Tin Tin Tin Tin Tén

(note)
()

At 1 July 2024 R-E-MELA-H 147940 1,499 233 16,324 2,934 (5,883 107,149 (24295 128723 374,624 2410 396,034
(Loss)iprofitfor theyear £ (&i8) /47 - - - - - - - - (32609 (32,609) 4621 (27.989)
Exchange difierences RERERINER

aising on translation (BEHBRA

of operations outside -HREAAR

Hong Kong (ncluding BERF)EEL

subsidiares, ajointventre. B EE

and associates) - - - - - - - 14,455 - 14,455 2,599 17,004
Total comprehensive ER2ENE/ (AX)

ncome/(expense) forthe £28

year - - - - - - - 14,455 (32,609 (18,154) 7220 (10934)
Trangfer fromshare option~ REERRBHERAZ

resenve fo retained profs  RE &R - - - - (1,287) - - - 1,87 - - -
At 30 June 2025 RZZ-1%

AAZTH 147,940 1,499 233 16,324 1,647 (6,883 107,149 (9,840) 7,401 366,470 28630 385,100

SEENBERARAT | —E-AREER
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GARBEDE

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

. J . ! ! '/ . J J |
Attributable to owners of the Company

ADEEEAER
Investment
revaluation
Capital Share  reserve Asset Non-
Share Share redemption  Special option (non- revaluation Translation  Retained controlling
capital  premium reserve  reserve  reserve recycling)  reseve  reserve profits Total interests Total
REEfR
E4RE i BEER

Bx  RHiEE i KUBR BRERE (FUHE) fiff  EXEE REEA £% FBREE 48
HKS000  HKS000  HKS000  HKS000  HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HK$'000  HK$'000  HK$'000
Thn  Thn  TEn  TEx  TEx  TEx  TEn  TEx  TEx  TEn  TEn  TEn

(note)
(Hz)
| ¢ I I 7 | |
At 1 July 2025 R-E-RE
tA-A 147,940 1,499 233 16,324 1,647 (5,883) 107,149 (9,840 97,401 356,470 28630 385,100
(Loss)fprofitfor theyear £ (E18) /7 - - - - - - - - (90202  (90,202) 3490 (86,712
Fairvaluelossonother ) ’/‘?1@ EifEEE
financial assets at fair
value through other BLH
comprenensive income LTEREE ?E - - - - - (28%) - - - (28%) - (28%)
Exchange differences BEFRRNEH
atising on translation (B TE/ TR

of operations outside
Hong Kong (including
subsiciaries, ajointventure~ EREE

and assoclates) - - - - - - - 2,775 - 2,775 (582) 2,198

Total comprehensive EnRE(ER)/
fexpense)income forthe~~ EE S

Jear - - - - - 8% - M5 (0209 (90265 2908 (87.57)
Transfer fomshare option ~ ABREREEEE
reserve to retained profits  RE & - - - - (457) - - - 457 - - -
At 30 June 2026 RZERE
~AZTA 147,940 1,499 283 16,324 1,190 8721) 107,149 (7,065) 7,656 266,205 31,538 207,743

Note:  Special reserve represents (i) the difference between the nominal st : SRIREERENARARR - AN —FEEEHETT

amount of the share capital issued by the Company and the ZHRAEEEAEBRR TS AR ZRAmELRE
aggregate of the nominal amount of share capital of the companies MzZ8: kiWNBLE_FT_NFA=+HL
forming the Group, pursuant to the group reorganisation in 1991; iﬁ?\]ﬁﬁ”ﬂl B B JE 2 AR 2 R T B LB — T B
and (i) difference between the carrying amount of non-controlling NABIMESAT S MREZENERE -

interests acquired and the consideration paid for acquisition of
additional interest in a subsidiary for the year ended 30 June 2024.
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CONSOLIDATED STATEMENT OF CASH FLOWS
HERERER

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

| |
2026 2025
—EBEDARE —E-RHF
Notes HK$°000 HK$’'000
B &E THExT FHET
I I I
Operating activities mEER
Loss before taxation bR %A B 18 (83,568) (25,398)
Adjustments for: FATHEBELHAZE
Interest income from banks IRITFI B WA 5 (68) (263)
Loss/(gain) on disposal of property, HEVE BEERKEZ
plant and equipment B8, () 5 164 @)
Fair value loss on investment properties &% A FEEEIE 5 1,236 2,126
Fair value (gain)/loss on financial asset at & A F(BET ABZEH
fair value through profit or loss PREENATER
(Wzs) /B8 5 (99) 1,578
Finance costs Y& A 6(a) 15,656 21,455
Depreciation charges mEER 37,496 40,308
Gain on surrender of leases BEEHE 2 e 5 (375) =
Share of profit of a joint venture FriE—ME& &R raH (4,006) (3,739)
Share of profits of associates Fir (& B &8 A 7)) A (337) (630)
Provision for impairment loss on trade B 5 & £ th J& Ui B 7%
and other receivables B EEERE 6(c) 10,566 666
Reversal of allowance for obsolete PREFERERE
inventories 6(c) (1,265) (6,888)
(Reversal of provision)/provision for RIRRE R R IE (B EEE)
retirement benefits obligations BiE 6(b) (766) 1,790
Operating cash flows before changes Rt &EBESBFHAT 2
in working capital KEBEERE (25,366) 31,003
Decrease in deposits R 549 2,657
(Increase)/decrease in inventories FE(gm R/ (4,477) 17,239
(Increase)/decrease in trade and other B 5 I E AR K
receivables () (22,567) 8,571
Decrease in trade and other payables B 5 Rk E e BRSO A (1,623) (26,411)
Cash (used in)/generated from REEK (R EE2
operations RBe (53,484) 33,059
Hong Kong Profits Tax refunded EREIBEBFNFH 44 =
Tax paid in other jurisdictions AT H M B AR R IR (4,044) (3,127)
Net cash (used in)/from operating REER(ER) EEZ
activities ReFEH (57,484) 29,932
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CONSOLlDATED STATEMENT OF CASH FLOWS
I\/\ Eﬁi//lb_%_%%

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2026 2025
ZEBECDRE T _RF
Notes HK$’000 HK$’000
BT 5 FET FHET
I I I
Investing activities REEK
Purchase of property, plant and equipment B A% - BE k& (7,247) (13,037)
Purchase of financial asset at fair value BARAFEBETABED
through profit or loss TREE - (7,770)
Interest received B U F & 68 263
Proceeds from disposal of property, plant HE¥E ME R E#E 2
and equipment FriSsE 125 1,236
Dividend received from a joint venture WE& &N a) R 7,959 1,695

Net cash from/(used in) investing REEKEE(ERH) 2

activities ReFHE 905 (17,613)
Financing activities B H T
Capital element of lease rentals paid ENHEERES 2EAXRES 19(b) (11,641) (13,726)
Interest element of lease rentals paid ENEERSZF B S 19(b) (1,208) (1,116)
Interest paid ERFE 19(b) (8,270) (6,727)
Other bank charges HAaiR1TE A (6,178) (13,612)
Proceeds from new interest-bearing KRB FTILET B KA

borrowings FriSsE 19(b) 523,959 351,539
Repayment of interest-bearing borrowings 18 % 5T B & & 19(b) (472,018) (343,635)

Net cash from/(used in) financing MEEKELE ()2

activities ReFHE 24,644 (27,277)
Net decrease in cash and cash ReERBESEHEEH 2

equivalents WA FEE (31,935) (14,958)
Cash and cash equivalents at the REDzEHERESEH

beginning of the year HEH 90,541 102,263
Effect of foreign exchange rate EXEgH oL

changes (1,317) 3,236

Cash and cash equivalents attheend REZKZHERBELEHE
of the year HH 57,289 90,541

Analysis of the balances of cashand R&RBEESZHEEE &

cash equivalents o
Bank balances and cash IRITAEBR RIS 57,289 90,541
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M BHRRMNE

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

GENERAL

Top Form International Limited (the “Company”) is
incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”). The addresses of the registered office and
principal place of business of the Company are disclosed in
the section of corporate information of the annual report.

The Company is an investment holding company.
Its principal subsidiaries are engaged in the design,
manufacture and distribution of ladies’ intimate apparel,
principally brassieres.

The consolidated financial statements are presented in
Hong Kong dollars (“HK$”), which is different from the
functional currency of the Company, being United States
dollars (“USD”). As the Company is a public company with
shares listed on the Hong Kong Stock Exchange and most
of its investors are located in Hong Kong, the directors
consider that HK$ is preferable in presenting the operating
results and financial position of the Group.

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

The consolidated financial statements for the year ended
30 June 2026 comprise the Company and its subsidiaries
(together referred to as the “Group”) and the Group’s
interest(s) in associates and a joint venture.

These financial statements have been prepared in
accordance with all applicable HKFRS Accounting
Standards, which collective term includes all applicable
individual HKFRS Accounting Standards, Hong Kong
Accounting Standards (“HKASs”) and Interpretations
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”), accounting principles
generally accepted in Hong Kong and the disclosure
requirements of the Hong Kong Companies Ordinance.
The financial statements also comply with the applicable
disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”). Material accounting policies adopted
by the Group are disclosed below.

The HKICPA has issued certain new and revised HKFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of the
Group. Note 2(a) provides information on any changes
in accounting policies resulting from initial application of
these developments to the extent that they are relevant
to the Group for the current and prior accounting periods
reflected in these consolidated financial statements.

The consolidated financial statements have been prepared
on the historical cost basis except for certain properties
and financial instruments that are measured at revalued
amounts or fair values, at the end of each reporting period.

SEENBERARAT | —E-AREER

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2.

78

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

The preparation of financial statements in conformity with
HKFRS Accounting Standards requires management
to make judgements, estimates and assumptions that
affect the application of policies and reported amounts of
assets, liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience
and various other factors that are believed to be reasonable
under the circumstances, the results of which form the
basis of making the judgements about carrying values of
assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on
an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised
if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both
current and future periods.

Judgements made by management in the application of
HKFRS Accounting Standards that have significant effect
on the financial statements and major sources of estimation
uncertainty are discussed in note 3.

(a) Changes in accounting policies
The HKICPA has issued amendments to HKFRS
Accounting Standards 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 current or prior periods have been
prepared or presented. The Group has not applied
any amendments and new standards that is not yet
effective for the current accounting period.
(b) Subsidiaries and non-controlling interests
Subsidiaries are entities controlled by the Group. The
Group controls an entity when it is exposed, or has
rights, to variable returns from its involvement with
the entity and has the ability to affect those returns
through its power over the entity. When assessing
whether the Group has power, only substantive rights
(held by the Group and other parties) are considered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (A3 75 51 7R )
2. BASIS OF PREPARATION AND MATERIAL 2. MBEEREARSTHERER 5
ACCOUNTING POLICY INFORMATION

(continued)
(b) Subsidiaries and non-controlling interests (b) MEBARRIFERER (&)
(continued)

An investment in a subsidiary is consolidated into the
consolidated financial statements from the date that
control commences until the date that control ceases.
Intra-group balances, transactions and cash flows
and any unrealised profits arising from intra-group
transactions are eliminated in full in preparing the
consolidated financial statements. Unrealised losses
resulting from intra-group transactions are eliminated
in the same way as unrealised gains but only to the
extent that there is no evidence of impairment.

Non-controlling interests represent the equity in a
subsidiary not attributable directly or indirectly to the
Company, and in respect of which the Group has not
agreed any additional terms with the holders of those
interests which would result in the Group as a whole
having a contractual obligation in respect of those
interests that meets the definition of a financial liability.
For each business combination, the Group can elect
to measure any non-controlling interests either at fair
value or at the non-controlling interests’ proportionate
share of the subsidiary’s net identifiable assets.

Non-controlling interests are represented in the
equity, separately from equity attributable to the
equity shareholders of the Company. Non-controlling
interests in the results of the Group are presented on
the face of the consolidated statement of profit or loss
and the consolidated statement of profit or loss and
other comprehensive income as an allocation of the
total profit or loss and total comprehensive income
for the year between non-controlling interests and the
equity shareholders of the Company.

In the Company’s statement of financial position,
an investment in a subsidiary is stated at cost less
impairment losses (see note 2(m)(ii)).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AN
N

B R i ot

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE

(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(c) Associates and joint ventures

80

An associate is an entity in which the Group has
significant influence, but not control or joint control,
over its management, including participation in the
financial and operating policy decisions.

A joint venture is an arrangement whereby the Group
and other parties contractually agree to share control
of the arrangement, and have rights to the net assets
of the arrangement.

An investment in an associate or a joint venture
is accounted for in the consolidated financial
statements under the equity method. Under the
equity method, the investment is initially recorded at
cost, adjusted for any excess of the Group’s share
of the acquisition-date fair values of the investee’s
identifiable net assets over the cost of the investment
(if any). Thereafter, the investment is adjusted for the
post acquisition change in the Group’s share of the
investee’s net assets and any impairment loss relating
to the investment. Any acquisition-date excess over
cost, the Group’s share of the post-acquisition,
post-tax results of the investees and any impairment
losses for the year are recognised in the consolidated
statement of profit or loss, whereas the Group’s share
of the post-acquisition post-tax items of the investees’
other comprehensive income is recognised in the
consolidated statement of profit or loss and other
comprehensive income.

When the Group’s share of losses exceeds its interest
in the associate or the joint venture, the Group’s
interest is reduced to nil and recognition of further
losses is discontinued except to the extent that the
Group has incurred legal or constructive obligations
or made payments on behalf of the investee. For
this purpose, the Group’s interest is the carrying
amount of the investment under the equity method
together with the Group’s long-term interests that in
substance form part of the Group’s net investment in
the associate or the joint venture.

Unrealised profits and losses resulting from
transactions between the Group and its associates
and joint venture are eliminated to the extent of
the Group’s interest in the investee, except where
unrealised losses provide evidence of an impairment
of the asset transferred, in which case they are
recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(d) Property, plant and equipment
The following items of property, plant and equipment
are stated at cost less accumulated depreciation and
impairment losses (see note 2(m)):

° leasehold land and buildings held for own use;

e right-of-use assets arising from leases over
freehold or leasehold properties where the
Group is not the registered owner of the property
interest; and

° items of plant and equipment.

Gains or losses arising from the retirement or disposal
of an item of property, plant and equipment are
determined as the difference between the net disposal
proceeds and the carrying amount of the item and are
recognised in profit or loss on the date of retirement or
disposal. Any related revaluation surplus is transferred
from the revaluation reserve to retained profits and is
not reclassified to profit or loss.

Depreciation is calculated to write off the cost of items
of property, plant and equipment, less their estimated
residual value, if any, using the straight-line method
over their estimated useful lives as follows:

° Freehold land is not depreciated.
e Buildings situated on freehold land are
depreciated over their estimated useful life,

being no more than 50 years after the date of
completion.

o Leasehold land and Over the shorter of the

buildings term of the lease, or
2% -6.5%
e Other properties Over the unexpired term

leased for own use/ of leases
motor vehicles

° Leasehold Over the shorter of the
improvements term of the lease, or
20%

° Furniture, fixtures and 10% — 33%
equipment

° Motor vehicles 20% - 30%

SEENBERARAT | —E-AREER

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR MR R R T At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE

(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(d) Property, plant and equipment (continued)
Where parts of an item of property, plant and
equipment have different useful lives, the cost of the
item is allocated on a reasonable basis between the
parts and each part is depreciated separately. Both
the useful life of an asset and its residual value, if any,

are reviewed annually.

(e) Investment properties

Investment properties are properties held to earn
rentals and/or for capital appreciation.

Investment properties are initially measured at cost,
including any directly attributable expenditure.
Subsequent to initial recognition, investment
properties are measured at their fair values. Gains
or losses arising from changes in the fair value of
investment properties are included in profit or loss for

the period in which they arise.

An investment property is derecognised upon disposal
or when the investment property is permanently
withdrawn from use and no future economic benefits
are expected from its disposals. Any gain or loss
arising on derecognition of the property (calculated
as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in
the profit or loss in the period in which the item is

derecognised.

If an item of property, plant and equipment becomes
an investment property when there is a change in use,
as supported by observable evidence, any difference
between the carrying amount and the fair value of
that item at the date of transfer is recognised in other
comprehensive income and accumulated in asset
revaluation reserve. The asset revaluation reserve
in respect of that item will be transferred directly to
retained profits when it is derecognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(f)

(9)

EENEERERAR

Inventories

Inventories are stated at the lower of cost and net
realisable value. Costs of inventories are calculated
using the weighted average method and comprises
all costs of purchase, costs of conversion and other
costs incurred in bringing the inventories to their
present location and condition.

Net realisable value represents the estimated selling
price for inventories less all estimated costs of
completion and costs necessary to make the sale.

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.
The amount of any write-down of inventories to
net realisable value and all losses of inventories
are recognised as an expense in the period the
write-down or loss occurs. The amount of any reversal
of any write-down of inventories is recognised as a
reduction in the amount of inventories recognised as
an expense in the period in which the reversal occurs.

Leased assets

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a
period of time in exchange for consideration. Control
is conveyed where the customer has both the right
to direct the use of the identified asset and to obtain
substantially all of the economic benefits from that
use.

As a lessee

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for short-term leases that have a lease term
of 12 months or less and leases of low-value assets
which, for the Group are primarily office equipment.
When the Group enters into a lease in respect of
a low-value asset, the Group decides whether to
capitalise the lease on a lease-by-lease basis. The
lease payments associated with those leases which
are not capitalised are recognised as an expense on a
systematic basis over the lease term.

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is calculated using the effective
interest method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HE =T - "F A=+ HLFE

(Expressed in Hong Kong dollars) (A3 7551 7R )

2. BASIS OF PREPARATION AND MATERIAL 2. MBEERERSETHERER 5
ACCOUNTING POLICY INFORMATION

(continued)
(g) Leased assets (continued)

(9) HEEE (®)

As a lessee (continued)

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
plus any lease payments made at or before the
commencement date, and any initial direct costs
incurred. The right-of-use asset is subsequently
stated at cost less accumulated depreciation and
impairment losses (see notes 2(d) and 2(m)), except
for right-of-use assets that meet the definition of
investment property are carried at fair value in
accordance with note 2(g).

The lease liability is remeasured when there is a
change in future lease payments arising from a change
in an index or rate, or there is a change in the Group’s
estimate of the amount expected to be payable under
a residual value guarantee, or there is a change arising
from the reassessment of whether the Group will be
reasonably certain to exercise a purchase, extension
or termination option. When the lease liability is
remeasured in this way, a corresponding adjustment
is made to the carrying amount of the right-of-use
asset, or is recorded in profit or loss if the carrying
amount of the right-of-use asset has been reduced to
zero.

The lease liability is also remeasured when there is a
change in the scope of a lease or the consideration for
a lease that is not originally provided for in the lease
contract (“lease modification”) that is not accounted
for as a separate lease. In this case the lease liability
is remeasured based on the revised lease payments
and lease term using a revised discount rate at the
effective date of the modification.

The Group presents right-of-use assets that do not
meet the definition of investment property in ‘property,
plant and equipment’ and presents lease liabilities
separately in the statement of financial position.

As a lessor

When the Group acts as a lessor, it determines at
lease inception whether each lease is a finance lease
or an operating lease. A lease is classified as a finance
lease if it transfers substantially all the risks and
rewards incidental to the ownership of an underlying
assets to the lessee. If this is not the case, the lease is
classified as an operating lease.

When a contract contains lease and non-lease
components, the Group allocates the consideration
in the contract to each component on a relative
stand-alone selling price basis. The rental income from
operating leases is recognised in accordance with
note 2(s).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(h) Foreign currencies

(i)

1)

EENEERERAR

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recorded in the respective functional currency (i.e.
the currency of the primary economic environment in
which the entity operates) at the rates of exchange
prevailing on the dates of the transactions. At the end
of the reporting period, monetary items denominated
in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary items carried at
fair value that are denominated in foreign currencies
are retranslated at the rates prevailing on the date
when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in a
foreign currency are not retranslated.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the
Group’s foreign operations are translated into the
presentation currency of the Group (i.e. Hong Kong
dollars) using exchange rate prevailing at the end of
the reporting period. Income and expenses items
are translated at the average exchange rates for the
year, unless exchange rates fluctuate significantly
during the period, in which case, the exchange rates
prevailing at the dates of transactions are used.

Exchange differences arising, if any, are recognised
in other comprehensive income and accumulated
in equity under the heading of translation reserve
(attributed to non-controlling interests as appropriate).
On disposal of a foreign operation, the cumulative
amount of exchange differences relating to that
foreign operation is reclassified from equity to profit or
loss.

Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset
which necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised as
part of the cost of that asset. Other borrowing costs
are expensed in the period in which they are incurred.

Employee benefits

Short-term employee benefits and contributions to
defined contribution retirement plans

Salaries, annual bonuses, paid annual leaves,
contributions to defined contribution retirement plans
are accrued in the year in which the associated
services are rendered by employees. Where payment
or settlement is deferred and the effect would be
material, these amounts are stated at their present
values.

| ZEZAREFFR

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HE =T - "F A=+ HLFE

(Expressed in Hong Kong dollars) (A3 7551 7R )

2. BASIS OF PREPARATION AND MATERIAL 2. MBEERERSETHERER 5
ACCOUNTING POLICY INFORMATION

(continued)
(1)) Employee benefits (continued)

(i) BEETA @

Long service payments

The Group’s net obligations in respect of long service
payments are the amounts of future benefits that
employees have earned in return for their services
in the current and prior periods, calculated in
accordance with the relevant laws.

Share-based payments

The fair value of share options granted to employees is
recognised as an employee cost with a corresponding
increase in share option reserve within equity.
The fair value is measured at grant date using the
Black-Scholes Option Pricing model, taking into
account the terms and conditions upon which
the options were granted. Where the employees
have to meet vesting conditions before becoming
unconditionally entitled to the options, the total
estimated fair value of the options is spread over the
vesting period, taking into account the probability that
the options will vest.

During the vesting period, the number of share options
that is expected to vest is reviewed. Any resulting
adjustment to the cumulative fair value recognised
in prior years is charged/credited to the profit or
loss for the year of the review with a corresponding
adjustment to the share option reserve. On vesting
date, the amount recognised as an expense is
adjusted to reflect the actual number of options that
vest (with a corresponding adjustment to the share
option reserve) except where forfeiture is only due
to not achieving vesting conditions that relate to the
market price of the Company’s shares. The equity
amount is recognised in the share option reserve until
either the option is exercised (when it is included in
the amount recognised in share capital for the shares
issued) or the option expires (when it is released
directly to retained profits).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (A3 75 51 7R )
2. BASIS OF PREPARATION AND MATERIAL 2. REEERBEASHBEER @
ACCOUNTING POLICY INFORMATION
(continued)

(k) Taxation (k) BiE

Income tax for the year comprises current tax payable
and movements in deferred tax assets and liabilities.

Current tax is the expected tax payable on the
taxable income for the year. Taxable income differs
from “profit/loss before taxation” as reported in the
consolidated statement of profit or loss because
it excludes items of income or expense that are
taxable or deductible in other years and it further
excludes items that are permanently non-taxable or
non-deductible. The Group’s liability for current tax
is calculated using tax rates that have been enacted
or substantively enacted by the end of the reporting
period, and any adjustment to tax payable in respect
of previous years.

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax base used in the computation of
taxable income. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all
deductible temporary differences and unusual tax
losses and tax credits to the extent that it is probable
that taxable profits will be available against which
those deductible temporary differences and unusual
tax losses and tax credits can be utilised. Such assets
and liabilities are not recognised if the temporary
difference arises from the initial recognition of assets
and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit and at the time
of the transaction does not give rise to equal taxable
and deductible temporary differences.

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries and associates, and interests in joint
ventures, except where the Group is able to control
the reversal of the temporary difference and it is
probable that the temporary difference will not reverse
in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with
such investments and interests are only recognised to
the extent that it is probable that there will be sufficient
taxable profits against which to utilise the benefits of
the temporary differences and they are expected to
reverse in the foreseeable future.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and is
reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all or
part of the assets to be recovered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HE =T - "F A=+ HLFE

(Expressed in Hong Kong dollars) (A3 7551 7R )

2. BASIS OF PREPARATION AND MATERIAL 2. MBEERERSETHERER 5
ACCOUNTING POLICY INFORMATION

(continued)
(k) Taxation (continued)

(k) ®IE (%)

Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the period
in which the liability is settled or the asset is realised,
based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group
applies HKAS 12 requirements to the lease liabilities
and the related assets separately. The Group
recognises a deferred tax asset related to lease
liabilities to the extent that it is probable that taxable
profit will be available against which the deductible
temporary difference can be utilised and a deferred
tax liability for all taxable temporary differences.

Current and deferred tax is recognised in profit or loss,
except when they relate to items that are recognised
in other comprehensive income or directly in equity,
in which case, the current and deferred tax are also
recognised in other comprehensive income or directly
in equity respectively.

For the purposes of measuring deferred tax liabilities
or deferred tax assets for investment properties
that are measured using the fair value model, the
carrying amounts of such properties are presumed
to be recovered entirely through sale, unless the
presumption is rebutted. The presumption is rebutted
when the investment property is depreciable and is
held within a business model whose objective is to
consume substantially all of the economic benefits
embodied in the investment property over time, rather
than through sale. If the presumption is rebutted,
deferred tax liabilities and deferred tax assets for such
investment properties are measured in accordance
with the above general principles based on the
expected manner as to how the properties will be
recovered. The Group has rebutted the presumption
for all its investment properties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)
(k) Taxation (continued)

U

EENEERERAR

Current tax balances and deferred tax balances, and
movements therein, are presented separately from
each other and are not offset. Current tax assets and
liabilities are offset only if certain criteria are met.

Investments in equity securities and
unlisted investments

The Group’s policies for investments in equity
securities, other than investments in subsidiaries and
joint ventures and unlisted investments, are set out
below:

Investments in equity securities and unlisted
investments, are recognised/derecognised on
the date the Group commits to purchase/sell the
investment. The investments are initially stated at
fair value plus directly attributable transaction costs,
except for those investments measured at fair value
through profit or loss (“FVPL”) for which transaction
costs are recognised directly in profit or loss. For
an explanation of how the Group determines fair
value of financial instruments, see note 26(c). These
investments are subsequently accounted for as
follows, depending on their classification.

An investment in equity securities and unlisted
investments are classified as FVPL unless the equity
investment and unlisted investments are not held
for trading purposes and on initial recognition of
the investment the Group makes an election to
designate the investment at fair value through other
comprehensive income (“FVOCI”) (non-recycling) such
that subsequent changes in fair value are recognised
in other comprehensive income. Such elections are
made on an instrument-by-instrument basis, but may
only be made if the investment meets the definition of
equity from the issuer’s perspective. Where such an
election is made, the amount accumulated in other
comprehensive income remains in the investment
revaluation reserve (non-recycling).
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(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HE =T - "F A=+ HLFE
(Expressed in Hong Kong dollars) (A3 7551 7R )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

90

(continued)

(m) Credit losses and impairment of assets

U

Credit losses from financial instruments

The Group recognises a loss allowance for
expected credit losses (“ECLs”) on financial
assets measured at amortised cost (including
cash and cash equivalents and trade and other
receivables) or at FVOCI.

Financial assets measured at fair value, including
other financial assets, are not subject to the ECL
assessment.

Measurement of ECLs

ECLs are a probability-weighted estimate of
credit losses. Credit losses are measured as the
present value of all expected cash shortfalls (i.e.
the difference between the cash flows due to the
Group in accordance with the contract and the
cash flows that the Group expects to receive).

The expected cash shortfalls are discounted
using the following discount rates where the
effect of discounting is material:

e fixed-rate financial assets, trade and
other receivables: effective interest rate
determined at initial recognition or an
approximation thereof; and

° variable-rate financial assets: current
effective interest rate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(m) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)

Measurement of ECLs (continued)

The maximum period considered when
estimating ECLs is the maximum contractual
period over which the Group is exposed to credit
risk. In measuring ECLs, the Group takes into
account reasonable and supportable information
that is available without undue cost or effort. This
includes information about past events, current
conditions and forecasts of future economic
conditions.

ECLs are measured on either of the following
bases:

° 12-month ECLs: these are losses that are
expected to result from possible default
events within the 12 months after the
reporting date; and

e lifetime ECLs: these are losses that are
expected to result from all possible default
events over the expected lives of the items
to which the ECL model applies.

Loss allowances for trade receivables are always
measured at an amount equal to lifetime ECLs.
ECLs on these financial assets are estimated
using a provision matrix based on the Group’s
historical credit loss experience and forward
looking information that is available without
undue cost or effort.

ECLs are remeasured at each reporting date with
any changes recognised as an impairment gain
or loss in profit or loss. The Group recognises
an impairment gain or loss with a corresponding
adjustment to the carrying amount of trade
and other receivables through a loss allowance
account.

SEENBERARAT | —E-AREER

()

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

2. MEEERBEASTHERER @)

(m) ERABEXLXREERE®)

A TANEARX (B

FERHIEHEX (E)
EEIFERERBRANME BN
EHREAEEREEERRD
EREOHR -EFEBRYER
BAE AKEEEEEANY
TR ERESNK AR B %S ) BN ] &
GHAREREBKRENES B
BRBESHEMERAMANES
DA B 3 R SR A I AR L RO FEUR

BHERABREUNTEEZ —5

=

e NREAMBEHEREXR:E
LERERBEHRI2EAR
AREEAMBOEMHMER
MIERMEXL - &

s EEFEHMEBERERX:
ELRIERBHERBRLE
DEANELERERSFE
HAMAEA R EENENSE
GRIESEGOFEL P

B 5 I8 W R T A B 4R B A 4R AR
SREAFENNRBERELX
MEBEtE ZETREENT
HMERBRILIREASENESSE
SRR RE AR RS
WEEEBBNHIBEZRANR
ShMESHAEEER

AEBEESEREAHMEHNTE
BHERBRL BN ER
23 BEEEQBERDENEIR
EEZANER - HRNESHREM
JE W B R - AN 5% B RRURL (B U 25
HER - WBEBBRBRERARE
AEHEEEE-

91
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for the year ended 30 June 2026 HE =T - "F A=+ HLFE
(Expressed in Hong Kong dollars) (A3 7551 7R )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

92

(continued)

(m) Credit losses and impairment of assets

(conti

()

nued)

Credit losses from financial instruments
(continued)

Measurement of ECLSs (continued)

Except for trade receivables that are measured at
FVOCI, the Group recognises an impairment gain
or loss in profit or loss for all financial instruments
by adjusting their carrying amount, with the
corresponding adjustment recognised through
a loss allowance account. For trade receivables
that are measured at FVOCI, the loss allowance
is recognised in other comprehensive income
and accumulated in FVOCI reserve without
reducing the carrying amount of the receivables.
Such amount represents the changes in the
FVOCI reserve in relation to accumulated loss
allowance.

For all other financial instruments, the Group
recognises a loss allowance equal to 12-month
ECLs unless there has been a significant
increase in credit risk of the financial instrument
since initial recognition, in which case the loss
allowance is measured at an amount equal to
lifetime ECLs.

Significant increases in credit risk

In assessing whether the credit risk of a
financial instrument has increased significantly
since initial recognition, the Group compares
the risk of default occurring on the financial
instrument assessed at the reporting date with
that assessed at the date of initial recognition. In
making this reassessment, the Group considers
that a default event occurs when (i) the debtor
is unlikely to pay its credit obligations to the
Group in full, without recourse by the Group
to actions such as realising security (if any is
held); or (ii) the financial asset is 90 days past
due. The Group considers both quantitative
and qualitative information that is reasonable
and supportable, including historical experience
and forward-looking information that is available
without undue cost or effort.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(m) Credit losses and impairment of assets
(continued)

(i)

Credit losses from financial instruments
(continued)

Significant increases in credit risk (continued)

In particular, the following information is taken
into account when assessing whether credit
risk has increased significantly since initial
recognition:

e failure to make payments of principal or
interest on their contractually due dates;

e an actual or expected significant
deterioration in a financial instrument’s
external or internal credit rating (if available);

e an actual or expected significant
deterioration in the operating results of the
debtor; and

e existing or forecast changes in the
technological, market, economic or legal
environment that have a significant adverse
effect on the debtor’s ability to meet its
obligation to the Group.

Depending on the nature of the financial
instruments, the assessment of a significant
increase in credit risk is performed on either an
individual basis or a collective basis. When the
assessment is performed on a collective basis,
the financial instruments are grouped based on
shared credit risk characteristics, such as past
due status and credit risk ratings.

ECLs are remeasured at each reporting date to
reflect changes in the financial instrument’s credit
risk since initial recognition. Any change in the
ECL amount is recognised as an impairment gain
or loss in profit or loss. The Group recognises
an impairment gain or loss for all financial
instruments with a corresponding adjustment to
their carrying amount through a loss allowance
account.
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(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2. BASIS OF PREPARATION AND MATERIAL

94

ACCOUNTING POLICY INFORMATION

(continued)
(m) Credit losses and impairment of assets

(continued)

()

(ii)

Credit losses from financial instruments
(continued)

Write-off policy

The gross carrying amount of a financial asset
is written off (either partially or in full) to the
extent that there is no realistic prospect of
recovery. This is generally the case when the
Group determines that the debtor does not have
assets or sources of income that could generate
sufficient cash flows to repay the amounts
subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a reversal
of impairment in profit or loss in the period in
which the recovery occurs.

On derecognition of trade receivables at
FVOCI, the cumulative gain or loss previously
accumulated in the FVOCI reserve is classified to
profit or loss.

Impairment of non-current assets

Internal and external sources of information are
reviewed at the end of each reporting period to
identify indications that the following assets may
be impaired or an impairment loss previously
recognised no longer exists or may have
decreased:

° property, plant and equipment, including
right-of-use assets; and

° investments in associates and joint ventures
in the Company’s statement of financial
position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(m) Credit losses and impairment of assets

(continued)

(i) Impairment of non-current assets (continued)
If any such indication exists, the asset’s
recoverable amount is estimated.

EENEERERAR

Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its fair value less costs of disposal
and value in use. In assessing value in
use, the estimated future cash flows are
discounted to their present value using a
pre-tax discount rate that reflects current
market assessments of the time value of
money and the risks specific to the asset.
Where an asset does not generate cash
inflows largely independent of those from
other assets, the recoverable amount is
determined for the smallest group of assets
that generates cash inflows independently
(i.e. a cash-generating unit).

Recognition of impairment losses

An impairment loss is recognised in profit
or loss if the carrying amount of an asset,
or the cash-generating unit to which it
belongs, exceeds its recoverable amount.
Impairment losses recognised in respect
of cash-generating units are allocated to
reduce the carrying amount of the assets
in the unit (or group of units) on a pro
rata basis, except that the carrying value
of an asset will not be reduced below its
individual fair value less costs of disposal (if
measurable) or value in use (if determinable).

Reversals of impairment losses

An impairment loss is reversed if there has
been a favourable change in the estimates
used to determine the recoverable amount.

A reversal of an impairment loss is limited to
the asset’s carrying amount that would have
been determined had no impairment loss
been recognised in prior years. Reversals
of impairment losses are credited to profit
or loss in the year in which the reversals are
recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HE =T - "F A=+ HLFE
(Expressed in Hong Kong dollars) (A3 7551 7R )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

96

(n)

(o)

(P)

(q)

Trade and other receivables at amortised
cost
Trade and other receivables at amortised cost

A receivable is recognised when the Group has an
unconditional right to receive consideration.

Receivables are stated at amortised cost using the
effective interest method less allowance for credit
losses (see note 2(m)(i)).

Trade receivables at FVVOCI (recycling)

Trade receivables at FVOCI (recycling) are stated
at fair value. Subsequent changes in the carrying
amounts for trade receivables classified as at FVOCI
(recycling) as a result of interest income calculated
using the effective interest method, and foreign
exchange gains and losses are recognised in profit
or loss. All other changes in the carrying amount
of these trade receivables are recognised in other
comprehensive income (“OCI”) and accumulated
under the heading of FVOCI reserve. Impairment
allowances are recognised in profit or loss with
corresponding adjustment to OCI without reducing
the carrying amounts of these trade receivables.
When these trade receivables are derecognised, the
cumulative gains or losses previously recognised in
OCI are reclassified to profit or loss.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at
fair value less transaction costs. Subsequent to initial
recognition, interest-bearing borrowings are stated
at amortised cost using the effective interest method.
Interest expense is recognised in accordance with the
Group’s accounting policy for borrowing costs (see
note 2(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
other financial institutions, and short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to
an insignificant risk of changes in value, having
been within three months of maturity at acquisition.
Cash and cash equivalents are assessed for ECL in
accordance with the policy set out in note 2(m)(i).

Trade and other payables

Trade and other payables are initially recognised at fair
value and are subsequently stated at amortised cost
unless the effect of discounting would be immaterial,
in which case they are stated at cost.

2. MBEEREARSTHHEER @)

(n)

(o)

()

(q)

uiﬁﬁéﬁkzli‘l'zﬂﬁﬁgﬁﬁfﬂz@

W AR K
Mﬁﬁf/éﬁ?ﬁ#zﬂﬁfi’%&ﬁf/ﬂﬁﬁf
%M
EAEEEREGKERIKENETR
T SHERERGRIE

EYKIRZERER A R A E 0 #
HAARERIBRBEINE (KT
2(m)(i)

KR FlEEEAREEFTAAM
= EH Wz (7] 2)88) 1) 5 5 [E W R
AR $Fﬁﬁgﬁﬁm@+kﬁﬂi
iR (F] &8 10 & 5 8 IR X
FEEIK- - AERER ﬂfiuﬁ
WA SBAFMBHNRRBUDTERE
tE B HE# e AR 2 E W (7] 3
ﬁﬁmm%fW% KRR £ RN 1R B
BB DA K SNE W 2t N 85 1B A 18 R P
£°&7%%3W$m$@ BREY P
AEMEHERMEE R ((Aite
e ]) PR - WA R FEER
ERHE +AEM%ﬁWmﬁﬁ
BRE  MERBEE D PR I
ﬁﬁﬂEAMEEW T AN D 5%
FEHIRKREZINEESR EZF

E%FEH&BE AL FERRE - SERIEE
2 U 2 R \E’U%?rﬂﬂzﬁ?’iﬁféﬂé
SESMERS -

%'U..JEM’A

AREERVBREATEERERSE
u‘l’i 7‘)] ;ZL\ ﬁE N 'fé u-l_ /%\ 1%%\?%%

f&‘%%'J+/£LA}§E§¢JW$§IJfﬁ o FI B B

§Z$E?F$‘¥lﬁﬁﬁfﬁﬁ%)ﬂﬁ’ﬂ@§+ﬂ
R (RKTEE20) -

ReRREEHEER
RekReSHEHRERRBITRFE
We -~ RIRTT R H B B #4208 5
ERUEREHEREMERE  BEY
myRENEEEE 2RR T AR
FRERnsDMEERe ARERR=
BARBHzE ReRBESEHE
T8 B AR AR M 5E2(m) (i) A BT 1 B BUSR RE A
TEEEAEX -

H it B 13 BR K
REAMENRZINGIE A FEE
 HRRBHRATIE - FRIES
%%TK EZBRT  HimK
=0

3 R
3%

N

Top Form International Limited | Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(continued)

(r)

(s)

EENEERERAR

Provisions and contingent liabilities
Provisions are recognised when the Group has a
legal or constructive obligation arising as a result of a
past event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a
reliable estimate can be made. Where the time value
of money is material, provisions are stated at the
present value of the expenditure expected to settle the
obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits
is remote.

Revenue and other income

Income is classified by the Group as revenue when it
arises from the sale of goods in the ordinary course of
the Group’s business.

Revenue is recognised when control over a product
is transferred to the customer, at the amount of
promised consideration to which the Group is
expected to be entitled, excluding those amounts
collected on behalf of third parties. Revenue excludes
value added tax or other sales taxes and is after
deduction of any trade discounts.

Further details of the Group’s revenue and other
income recognition policies are as follows:

Sale of goods

Revenue arising from the sale of ladies’ intimate
apparel is recognised when the goods are delivered
and titles have passed, which is taken to be the point
in time when the customer has accepted the goods
and obtained the control of the goods. Revenue
excludes value added tax or other sales taxes and is
after deduction of any trade discounts.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(s) Revenue and other income (continued)

98

®

Rental income from operating leases

Rental income receivable under operating leases is
recognised in profit or loss in a straight-line basis over
the periods covered by the lease term, except where
an alternative basis is more representative of the
pattern of benefits to be derived from the use of the
leased asset. Lease incentives granted are recognised
in profit or loss as an integral part of the total rental
income, over the term of the lease.

Interest income

Interest income is recognised as it accrues under the
effective interest method using the rate that exactly
discounts estimated future cash receipts through
the expected life of the financial asset to the gross
carrying amount of the financial asset.

Government grants

Government grants are recognised in the statement
of financial position initially when there is reasonable
assurance that they will be received and that the
Group will comply with the conditions attaching
to them. Grants that compensate the Group for
expenses incurred are recognised as income in profit
or loss on a systematic basis in the same periods in
which the expenses are incurred.

Related parties
(@ A person, or a close member of that person’s
family, is related to the Group if that person:

()  has control or joint control over the Group;

(i

has significant influence over the Group; or
(i) is a member of the key management
personnel of the Group or the Group’s
parent.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(continued)

(t) Related parties (continued)
(b) An entity is related to the Group if any of the
following conditions applies:

() The entity and the Group are members of
the same group (which means that each
parent, subsidiary and fellow subsidiary is
related to the others).

(i) One entity is an associate or joint venture
of the other entity (or an associate or joint
venture of a member of a group of which the
other entity is @ member).

(i) Both entities are joint ventures of the same
third party.

(iv) One entity is a joint venture of a third entity
and the other entity is an associate of the
third entity.

(v)  The entity is a post-employment benefit plan
for the benefit of employees of either the
Group or an entity related to the Group.

(vi) The entity is controlled or jointly controlled
by a person identified in (a).

(vii) A person identified in (a)(i) has significant
influence over the entity or is a member of
the key management personnel of the entity
(or of a parent of the entity).

(viii) The entity, or any member of a group of
which it is a part, provides key management
personnel services to the Group or to the
Group’s parent.

Close members of the family of a person are those
family members who may be expected to influence, or
be influenced by, that person in their dealings with the
entity.

SEENBERARAT | —E-AREER

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4= A
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

2.

100

BASIS OF PREPARATION AND MATERIAL

ACCOUNTING POLICY INFORMATION

(continued)

(u) Segment reporting
An operating segment reported in the financial
statements is identified from the financial information
provided regularly to the chief operating decision
maker for the purposes of allocating resources to,
and assessing the performance of, the Group’s line of
business and geographical locations.

KEY SOURCES OF ESTIMATION
UNCERTAINTY

The following are the key assumptions concerning the
future and other key sources of estimation uncertainty at
the end of the reporting period, that have a significant risk
of causing a material adjustment to the carrying amounts of
assets and liabilities in the next financial year.

Impairment of property, plant and equipment

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment to
determine whether there is any indication that those assets
have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated
in order to determine the extent of the impairment loss, if
any. The recoverable amount is the higher of fair value less
costs of disposal and its value in use. The management
determines the recoverable amount of the relevant
cash-generating unit (“CGU”) based on the basis of the
value-in-use calculation. Where the future cash flows
are less or more than expected, or there are changes in
facts and circumstances which result in revisions of the
estimated future cash flows, below their respective carrying
amounts, impairment loss or reversal of impairment loss
may arise. As at 30 June 2026, the Group’s property,
plant and equipment amounted to HK$134,060,000 (2025:
HK$151,612,000).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

KEY SOURCES OF ESTIMATION
UNCERTAINTY (continued)

Fair value of investment properties

The investment properties are stated at estimated
fair value, determined by the directors, based on an
independent external valuer.

In estimating the fair value of the investment properties,
the Group uses market-observable data to the extent it is
available. Whilst the Group considers these valuations are
the best estimates, any market violation, policy, geopolitical
and social changes or other unexpected incidents as a
result of change in macroeconomic environment may
cause further disruptions to the Group’s business. Where
Level 1 inputs are not available, the Group engages third
party qualified valuers to perform the valuation.

The Group uses valuation techniques that include
inputs not based on observable market data to estimate
the fair value of properties. Note 12 provided detailed
information about the valuation techniques, inputs and key
assumptions used in the determination of the fair value
of the properties. Changes in inputs and assumptions
could result in material adjustments to the fair value of the
properties.

As at 30 June 2026, the Group’s investment properties
amounted to HK$155,783,000 (2025: HK$149,530,000).

Loss allowance on trade receivables

The Group uses a provision matrix to calculate the ECL
for trade receivables. The provision rates are based on
internal credit ratings and days past due as groupings
of various debtors that have similar loss patterns. The
provision matrix is initially based on the Group’s historical
observed default rates. The Group will calibrate the matrix
to adjust the historical experience with forward-looking
information. At the end of each reporting period, the
historical observed default rates are updated and changes
in the forward-looking information are considered. Changes
in these assumptions and estimates could materially affect
the result of the assessment and it may be necessary to
make additional impairment charge to the consolidated
statement of profit or loss.

As at 30 June 2026, the Group’s trade receivables at
amortised cost amounted to HK$145,361,000 (2025:
HK$126,973,000) net of allowance for impairment loss of
HK$5,497,000 (2025: HK$758,000).

| ZEZAREFFR

3.

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

4.

102

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

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

The accounting policies adopted for the preparation of the
financial information reviewed by the 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 taxation.

All the Group’s segment assets and liabilities are under the
only reportable segment as at 30 June 2026 and 2025.

The Group has applied practical expedient in paragraph
121 of HKFRS 15 to exempt the disclosure of revenue
expected to be recognised in the future arising from
contracts with customers in existence at the reporting date
to its revenue from sales of goods as the performance
obligation is part of a contract that has an original expected
duration of one year or less.

4.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. REVENUE AND SEGMENT INFORMATION

(continued)
(a) Geographical information

iR e MRS R AR B ot

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE

The following table sets out information about the
geographical location of (i) the Group’s revenue from
external customers and (i) the Group’s property, plant
and equipment, investment properties, interest(s) in
associates and a joint venture (“specified non-current
assets”). The geographical location of revenue from
external customers is based on the location to which
the goods are delivered. The geographical location
of the specified non-current assets is based on the

physical location of the assets.

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

4, WARDTEER @
(a) HEER

TREHZMBULES D BROANSE
B2k B #NHE TP 2 WA R(i) A &
BMzWE BERSE REME -
REE R N —HAERR 2 ([F
ERRBEE]) 2ER - KA I H
EXEPIBAZHBREDREYM 2
BRAMMME D - HEERBDEE
M ERIEEEBRMEME
5 o

Revenue from external Specified
customers non-current assets
REHMIEEFZHA BEERBEE
2026 2025 2026 2025
—E-XNE —EC-RE —ECXRE —E-RHE
HK$’000 HK$'000 HK$°000 HK$'000
FRT FET TR T
I B S S I
USA e 703,182 905,062 - -
Belgium Eb IR 95,940 89,958 - -
The People’s Republic 2 A R A1
of China (“PRC”) (TR E)) 76,985 55,212 199,207 202,681
Sri Lanka HEEFR 48,588 42,802 15,170 19,345
The Netherlands far B 25,436 41,261 - -
Mexico B 10,181 12,566 - -
Australia S 9,939 14,683 - -
Canada nex 5,806 14,313 - -
Germany = - 12,101 - -
France e = 7,967 - -
Hong Kong B 7,591 864 10,432 9,279
Indonesia e 5,920 5,246 22,028 17,751
Thailand =& = = 64,320 76,159
Myanmar ik - = 12,121 12,277
Others Hit 16,306 13,696 - -
1,005,874 1,215,731 323,278 337,492
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

4. REVENUE AND SEGMENT INFORMATION 4. WARDEER (@)

(continued)

(b) Information about major customers b) TEEFZEH
Revenue from customers contributing over 10% of the KREGALEEEELEIONA LT
total sales of the Group are as follows: FzWAMT :

2026 2025
—E-XRE —E-_hEF
HK$’000 HK$'000
FE T FAT
./ |
Customer A EFEA 381,935 592,220
Customer B XFB 166,947 187,220
5. OTHER NET INCOME 5. Htg A FH
I I
2026 2025
—ERE =l ==
HK$’000 HK$'000
FET FAT
I Y
Gross rental income from investment REMELEHESIWA
properties 11,761 12,600
Government grants (note) XA+ B (P 1) 1,262 1,196
Sample income B m Ui A 1,456 992
Interest income from banks IRITH BULA 68 263
(Loss)/gain on disposal of property, plant HEWE HELEEZ
and equipment (F518) /W% (164) 2
Gain on surrender of leases BEME W 375 =
Fair value loss on investment properties ~ &Y% A FEEEE (1,236) (2,126)
Fair value gain/(loss) on financial asset at E A FBEFAEBZN SR
FVPL BEAFEEKRE (EEB) 99 (1,578)
Others Hh 3,149 4,571
16,770 15,920
Note: ME3E -
During the year ended 30 June 2026, the Group received government REBEEZZR"EXAZTHLEFE AEEKE
grants of HK$1,262,000 (2025: HK$1,196,000) from Chinese A B K B A R 4 B 1,262,000/ ST (ZE R 4F ¢
Mainland. 1,196,000/ 7T) °©
There are no unfulfilled conditions and other contingencies attached to 19 48 B A EIR 5% <5 BRI 47 B A8 B A R SE K A R 1 I E
the receipts of these government subsidies. s A EIE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

6. LOSS BEFORE TAXATION 6. BRBAIEIE
Loss before taxation has been arrived at after BREAIEEEINR, GEA) L T&IHE -
charging/(crediting):
I D
2026 2025
—EZREF —ET_REF
HK$’000 HK$'000
FET FAET
I I
(a) Finance costs (a) MKEA
Interest expense on interest-bearing FFEERZMERE
borrowings 8,270 6,727
Interest on lease liabilities HEAEHNHNE 1,208 1,116
Other bank charges HiiR1TER 6,178 13,612
15,656 21,455
(b) Staff costs (b) BT
Staff costs, including directors’ BIKT(BEESHS)
emoluments (note (i) (BFEEG) 446,639 442 195
(Reversal of)/provision for retirement RIKEF A (BE)
benefits obligations (note 24) B (P EE24) (766) 1,790
445,873 443,985
(c) Other items (c) H#ER
Auditors’ remuneration ZE AN BN &
- audit services — &t R 1,489 1,563
Depreciation charges WEER
— property, plant and equipment —ME - BEREHE 23,164 25,306
— right-of-use assets —EAEEE 14,332 15,002
Provision for impairment loss on trade B 5 & EH b e BER FURE
and other receivables (note (ii)) B8 B 8 (BT 5 (i)) 10,566 666
Reversal of allowance for obsolete REFERERRD
inventories (included in cost of (BETAHERA)
sales) (1,265) (6,888)
Cost of inventories recognised as an ERRARI 2FEKAR
expense 822,196 980,645
Net exchange loss/(gain) PE 3 518 (Wa) F 88 299 (5,367)
Notes: Mz -
()  Details of directors’ emoluments included in staff costs are () BIKNAFE=RME 2FERWETHRE -
disclosed in note 7.
Staff costs included amounts in respect of defined contribution BITKABREERAEATHIENKEF 2
retirement benefit schemes contributions of HK$24,327,000 R & R824,327,0008 T (ZE R F :
(2025: HK$23,344,000). 23,344,000%7T) °
(i) Included in the provision for impairment loss on trade and iy BE_ZE-_X"FAZ1+HLFE B5K
other receivables is the provision for impairment loss on trade H b E U BR FROR 1B 5 18 B 5 B 1 R U — RS B
and other receivables due from an associate in the amount of BNTIRIBZE S5 & E M EWEEFORBEBE
HK$10,827,000 (2025: nil) for the year ended 30 June 2026. ©% /510,827,000 L (ZE R F : &) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR PR R R B At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

7. DIRECTORS’ AND EMPLOYEES’
EMOLUMENTS

(a) Directors
Details of directors’ emoluments paid or payable
disclosed pursuant to section 383(1) of the Hong
Kong Companies Ordinance and Part 2 of the
Companies (Disclosure of Information about Benefits
of Directors) Regulation are as follows:

7.

EEREEMS

(a) E=
B EH B R B &5 5£383(1) K & A )
(BRESMZER) ROIFE2FERED
NENESZHMESFHFBOT

2026 2025
—ERE —E-_RF
HK$’000 HK$'000
FHET T T
I T
Fees to non-executive directors ERTTEF S 1,201 1,118
Remuneration to executive directors: WITEEMS
— Salaries and other benefits —¥e LEMER 9,622 9,622
— Retirement benefit scheme —IRIREFF B
contributions 54 54
10,877 10,794

For the year ended 30 June 2026
BE-E-AERAZTALEE

Retirement
benefit
Salariesand  Discretionary  Share-hased scheme
Fees other benefits  bonus (Note) payments  contributions Total
) Mg R A RAEN
Name of director EEi? He HRR (WaF)  ERmEf HHER @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn TEn TiEn TiEn TEn TEn
| | | | |
Wong Chung Chong U - 3412 - - 18 3,430
Wong Kai Chung, Kevin ERIE - 3,105 - - 18 3123
Wong Kai Chi, Kenneth ELS - 3,105 - - 18 3,123
Herman Van de Velde Herman Van de Velde 200 - - - - 200
Lien Van de Velde Lien Van de Velde 200 - - - - 200
Leung Churk Yin, Jeanny 2R 200 - - - - 200
Leung Ying Wah, Lambert PRE(N-Z-NE
(Resigned on 3 December 2025)  +-A=R&{T) 85 - - - - 85
Wang Man Hon, Sidney I 200 - - - - 200
Tai Lun, Paul g8 200 - - - - 200
Frederic R. F. Lemoing Frederic R. F. Lemoine
(hopointed on 8 December 2025)  (R=Z=R%+=A
ZREZf) 116 - - - - 116
1,201 9,622 - - 54 10,877
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

7. DIRECTORS’ AND EMPLOYEES’

EMOLUMENTS (continued)
(a) Directors (continued)

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

7. EEREEME @
(a) =)

For the year ended 30 June 2025
HE-B-RERAZTHLER

Retirement
Salariesand  Discretionary ~ Share-based  benefit scheme
Fees  otherbenefts  bonus (Note) payments  contributions Total
E4R BERL UG RIVEN
Name of director ez we s () B TERR @i
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T TR TR T T Th
| | | |
Wong Chung Chong Bl - 3412 - - 18 3430
Wong Kai Chung, Kevin ELE - 3,106 - - 18 3128
Wong Kai Chi, Kenneth ELS - 3,105 - - 18 3123
Herman Van de Velde Herman Van de Velde 200 - - - - 200
Lien Van de Velde Lien Van de Velde 200 - - - - 200
Leung Churk Yin, Jeanny 2ER 200 - - - = 200
Leung Ying Wah, Lambert PHE(N-F-RF
(Resigned on 3 December 2025)  + =R =HE) 200 - - - - 200
Wang Man Hon, Sidney I 200 - - - - 200
Tai Lun, Paul il 118 - - - - 118
1,118 9,622 = = 54 10,794
Note: The discretionary bonus is recommended by Mz : BIBRALTHNEEeHETRES

Compensation Committee and determined by the

EENEERERAR

Board having regards to the Group’s performance and
profitability and the prevailing market conditions.

None of the directors waived any emoluments during
the years ended 30 June 2026 and 2025.

| ZEZAREFFR

SEEARERARANEE
Al TR T E

NARE

=

RN E_TE - "FR_F_RF <A
=+HIEFE B EE S RE T A B

Z

Sl
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR MR R R T At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

7. DIRECTORS’ AND EMPLOYEES’

EMOLUMENTS (continued)

(b) Employees
Of the five individuals with the highest emoluments
in the Group, three (2025: three) were directors of
the Company whose emoluments are included in the
disclosure above. The emoluments of the remaining
two (2025: two) individuals were as follows:

7. EEREEME @

(b) EE
AEBANSESHEALH = (Z2
“hHE M) AAATESE RE
MeEELFIXRHE - HBML (=
“HE:WE)ALTZHENT

2026 2025

—BoRF —T_5F

HK$’000 HK$'000

FE T AT
I T

Salaries and other benefits FehHEmEH 3,970 3,902

Discretionary bonus B IETEAL - 335

Retirement benefit scheme BRI R ET B
contributions 36 36
4,006 4,273

The emoluments were within the following band:

MegmEMT

Number of individuals

A
2026 2025
—ECRE —E-REF
-y [ |
HK$1,500,001 - HK$2,000,000 1,500,001 Jt—2,000,000/% T 1 -
HK$2,000,001 — HK$2,500,000 2,000,001/ 7T —2,500,000/% JT 1 2

No emoluments were paid by the Group to any
director or employee as an inducement to join or
upon joining the Group, or as compensation for loss
of office during the years ended 30 June 2026 and
2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

8. FiEHMAx

INCOME TAX EXPENSE

2026 2025
ZEDARF —T_hF
HK$’000 HK$’000
FET FAT
I I
Current tax: N EAFL 1T :
Hong Kong B 33 40
Other jurisdictions Hi R AR 3,485 3,180
3,518 3,220
Over-provision of current BEFEARBBBERE
tax in prior years:
Hong Kong BB (8) (93)
Other jurisdictions Hih R xR (296) (148)
(304) (241)
Deferred taxation (note 25) IEFE B 18 (B aE25)
Origination and reversal of temporary EERBOTRER
differences (70) (389)
Income tax expense Fr S8 =2 3,144 2,590

The provision for Hong Kong Profits Tax for 2026 is
calculated at 16.5% (2025: 16.5%) of the estimated
assessable profits for the year, 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 Tax for this subsidiary was calculated at the same
basis in 2025.

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 in other jurisdictions is calculated at the
rates prevailing in the respective jurisdictions.

SEENBERARAT | —E-AREER

TECARFNEBNCGHBEBREAFE
B st E ST B M bA16.5% (ZFE — A 4F -
16.5%) XA E  HALSE—ZXHWNEAR
AIBRIN - ERBEFEFHRAFBESERER -

$ % B2 S + &2,000,00038 T fE 3P
B RS 1228.25% 0 B KM BL - 1 £ £4 BE AT B
M AIR165%MBEMB - R_F A
UL PEEEL L e
FEEEE -

RIEFRCEMESHREIREERMA - &
BB AR 2T EAB25% o

HirDAER 2 HIBEDRBEEE DA ER
ZBRITREFFE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

8.

110

INCOME TAX EXPENSE (continued)

The income tax expense for the year can be reconciled to
the loss before tax per consolidated statement of profit or

loss as follows:

8. FBHiAX®

FEMEBHRAIELEZES
BEEWOT :

B R Z R A&

2026 2025
—EoNE =l ==
HK$’000 HK$'000
FHET FHET
I I
Loss before tax B 56 A 5 18 (83,568) (25,398)
Tax at the domestic income tax rate REMWAESHBEAE ZHE (13,789) (4,197)
Tax effect of expenses not deductible for BT FE M 5 T Al FRESZ H 2
tax purpose iR 4,331 1,035
Tax effect of income not taxable for tax ~ ST E BEZRHRUA Z
purpose Hrwe (2,193) (2,918)
Tax effect of share of results of associates FEREE L N A 2 ¥E 2 FRB
o (56) (104)
Tax effect of share of result of a joint FER—HEeERRZEEL
venture mBrE (661) (617)
Tax effect of tax losses not recognised RERMIGEIB o MBS E 22,030 11,630
Tax effect of utilisation of tax losses BALAAERBEBEE
previously not recognised B E (1,588) (433)
Over provision in respect of prior years BEFEBERE (304) (241)
Effect of different tax rates of subsidiaries R Efth AR & & 2
operating in other jurisdictions WEBARHERNR & (4,626) (1,471)
Income tax expense for the year FAMEHRX 3,144 2,590
DIVIDEND 9. RE
The Board has resolved not to declare a final dividend for EECORIRTIREE_ZST = "FA
the year ended 30 June 2026 (2025: nil). =+8 JJ:EJ**W/)E?‘EKHHHQ (ZZF=R
Fm) o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

10. LOSS PER SHARE 10. R EB1E
The calculation of basic and diluted loss per share AR EmBRRELSRERNREEEE
attributable to the equity shareholders of the Company is TiiRIE T H S st

based on the following data:

2026 2025
—EXRE —E-RE
HK$’000 HK$'000
FHET FET

Loss attributable to equity shareholders AT E &R E AR K&

of the Company for the purpose of BEEBEB AN
computing basic and diluted loss =R RELBE
per share (90,202) (32,609)

Number of shares

&R o 4=
2026 2025
—E-XE —E-AF

Weighted average number of ordinary ARG ESRERRE EEE

shares for the purpose of basic and 2SR I 8 E

diluted loss per share 301,052,675 301,052,675
The computation of diluted loss per share does not assume SFTEERBEEERITERRITERRF
the exercise of the Company’s options because the WERE DHRZEERENTFEES
exercise price of those options was higher than the average REBEE_E - XFER-_TE_RAFA=+
market price for shares for both years ended 30 June 2026 BIFREFE RGO FEHE -
and 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4= A

w3 /\ﬁﬂvq%$&%§ BT#%E

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE

(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

11. PROPERTY, PLANT AND EQUIPMENT

112

1. % BERRKRE

Ownership
interests in
leasehold land Other
and buildings properties Furniture,
Freehold land held for leased for Leasehold fixtures and Motor
and buildings own use ownuse improvements  equipment vehicles Total
BR
fifs 5
HELHR BR
KARE e izt U Fh
t4RE?  BREEE B UV E HE i
HK$1000 HK$1000 HK$'000 HK$1000 HK$000 HK$'000 HK$1000
TAn Thn TAn Thn Thn TAR Thn
. | | | |
Cost LS
At1 July 2024 AZE-mErA-A 2310 63,138 70528 1144 398310 8,733 639,163
Currency realignment Ei5E 524 4,545 643 1421 18,165 24 2552
Adtions RE - 655 8493 708 11,674 - 21,530
Wiite-offdisposals fig/ g - - (29319 - (5,500) (3887) (38,706
A Jne2025and 12025 RZEZRERAZTAR
ZECRELA-A 21,834 68,338 50,345 13213 422,649 5,090 647,529
Currency realignment EriiE (88) (969) 27 (567) (4,806) 69 (6,134)
Addtions hE - 1904 17,869 1,523 3620 176 25,202
Surender ofleases RERE - - (7,299) - - - (7,299)
Wite-offdisposals fi/ e - - (16,802) (259) (2,769) - (19,826}
At 30 June 2026 AEZERA=TH 21,746 69,273 4,346 13974 418,604 5,33 639,568
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

11. PROPERTY, PLANT AND EQUIPMENT 1. % BERSEKE®

(continued)

Ownership
interests in
leasehold land Other
and buildings properties Furniture,
Freehold land held for |eased for Leasehold fixtures and Motor
and buildings own use ownuse improvements  equipment vehicles Total
BR
fitsE
HELHR BR

KAZE  #FeN AEER RENR i
tHRET  RRERR  AMN3 k¢ RERRR i s
HK$'000 HK$'000 HK§'000 HKS'000 HK$'000 HK§'000 HK$'000
TR TR TR TR TET TR TR
' S AN I I S S S

Depreciation and impairment; FERHE:

At 1 duly 2024 RZZ-mELA-H 9917 52,382 49,925 64,271 294950 5,8% 477,284
Currency realignment EiEz E 243 488 1128 11,622 124 15,797
Charge for the year KERER - 2200 12280 3,499 21497 870 40,308
Eiminated on disposalshurte-of HHE/HERAR = (29319 = (£.266) (3.887) (37472
A0 Jne2025and 10y 2025 RZEZRERAZTA
R-E-RELA-A 9917 3,376 66,808 303,743 2,046 495917
Curency realignment EiEE - 45) (402) (2584) 2 (3499)
Charge for the year TERER - 10,987 2570 20,54 958 37,49
Surender of leases REME - (4,869) - - - (4,869)
Eiminated on dsposalsfwrte-off ~ HHHE/MEBHR - (16,802) (258) 2480) - (19,537)
30 June 2026 i Sy = 9917 20,647 70811 330,273 3,933 505,508
NET BOOK VALUE EAFE
30 June 2026 N AERA=TH 17829 21,699 3,163 79,621 1,402 134,060
30 June 2025 RoE-REAAZTH 17917 16,969 4375 98,906 2,144 151,612
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

11. PROPERTY, PLANT AND EQUIPMENT 1. Y% BERRE @
(continued)
(a) Right-of-use assets (a) FRAEEE
The analysis of the net book value of right-of-use FREEEREEEERNZ DK
assets by class of underlying asset is as follows: HFEESTOT :

2026 2025
—ECRE —E-RF
HK$’000 HK$’000
FH T FHT

Ownership interests in leasehold land ZE&ELASN - BB R

and buildings held for own use HENHEELT
outside Hong Kong, with remaining & 1& 5 &) B #&
lease term of: Exm FHHESRA:
- 50 years or more —50F kA E 296 312
— between 10 and 50 years —10&E50F 10,050 10,989
10,346 11,301
Other properties leased forownuse ABERMAESHEME 21,699 16,969
Motor vehicles _E 1,402 2,106
23,101 19,075
33,447 30,376
The analysis of expense items in relation to leases MEAETERANERNOBEXER S
recognised in profit or loss is as follows: (N

2026 2025
—EZXREF —E-RF
HK$’000 HK$’000
FTHExT FHET

Depreciation charge of right-of-use  {FAEEENINEER -
assets by class of underlying asset:  ZIHEE D -
Ownership interests in leasehold land R & + i1 K EF R )

and buildings VB R =S 2,387 2,220
Other properties leased forownuse ABEBMESHE M 10,987 12,282
Motor vehicles B 958 500
14,332 15,002
Interest on lease liabilities (note 6(a)) & & FHF| & (i 5E6(a)) 1,208 1,116
Expense relating to short-term leases A B EHAEME X 756 1,743
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

11. PROPERTY, PLANT AND EQUIPMENT

(continued)

(a) Right-of-use assets (continued)
During the year ended 30 June 2026, additions to
right-of-use assets were HK$18,045,000 (2025:
HK$8,493,000). This amount primarily related to
the capitalised lease payments payable under new
tenancy agreements for other properties (2025:
same).

Details of total cash outflow for leases and the maturity
analysis of lease liabilities are set out in notes 19(c)
and 22 respectively.

(i)  Ownership interests in leasehold land and

buildings held for own use

The Group hold several industrial buildings as
factories where its manufacturing facilities are
primarily located. The Group is the registered
owner of these property interests, including the
whole or part of undivided share in the underlying
land. Lump sum payments were made upfront
to acquire the right-of-use, and there are no
ongoing payments to be made under the terms
of the land lease, other than payments based on
rateable values set by the relevant government
authorities. These payments vary from time to
time and are payable to the relevant government
authorities.

(i) Other properties leased for own use
The Group has obtained the right to use of
other properties as its warehouses and factories
through tenancy agreements. The lease terms
are generally ranged from two to five years.

(i) Motor vehicles
The Group leases motor vehicles under leases
expiring from one to four years. None of the
leases includes variable lease payments.

SEENBERARAT | —E-AREER

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

M. ¥ - BERRKE@®

(a) FRAEEE®
RZE-RNENA=Z+THILEFER
i F & E /938 0 A18,045,0007% 7T
(ZE - F 4 8,493,000/ 7T) - % &
BEIEZSNEMYE (T -_HF 1|
E)REFRERERNNEREE
g -

ﬁFafﬂi{f,ﬁ%’iﬂimuﬁjfﬂfﬁf{fﬁfﬁﬂﬁﬂ
24T B FE 1B 9 Bl R B 5E19(c)F K

u£22 &

() BEAMEEYEEL 2
b 418 AR
AEEFAEETIXEFTIELIR

HeER mzxum&7@$o
AEBAZESWERSZINEME
AL BEBBELI BT EHH
2Bk B85 o BELE ﬁ%%é
E AEBRLEIN—BEFRE
BELHWHEERT %Mﬁ%ﬁ
Hg%%mmﬁﬁ%%ﬁﬁﬁg
BRI EEFENR &
f%ETF“@ WAL NNFE
BREER -

(i) BEMAimiHE R MY E
AEEERKEBHEERENGHE
mm%mﬁﬁmﬁ&mmmﬁ
BAE -HEHR—MBNTF_E=RF -

(i) TE
AEBEREBEAH—ZNFHNHEE
HAAE HAEMTRETEMA
ETREE o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

11. PROPERTY, PLANT AND EQUIPMENT
(continued)
(b) Impairment assessment

M. YE - - BERRKE@®
(b) FLE A

As at 30 June 2026, the directors of the Company
conducted an impairment assessment for the
property, plant and equipment in view of the Group’s
past performance, management’s expectations for
the market development and the uncertain economic
environment. The recoverable amount has been
determined based on a value-in-use calculation.
The calculation uses cash flow projections based
on financial budgets approved by management
covering a 5-year period, and discount rate of 8.6%
(2025: 9.0%). Cash flows beyond the 5-year period
are extrapolated using a steady 3.1% (2025: 2.5%)
growth rate. This growth rate is based on the relevant
industry growth forecasts and does not exceed
the average long-term growth rate for the relevant
industry. Other key assumptions for the value-in-use
calculations relate to the estimation of cash inflows/
outflows which include budgeted sales and gross
margin, such estimation is based on the Group’s
past performance and management’s expectations
for the market development which are subject to
higher degree to estimation uncertainties. As at 30
June 2026, no impairment is considered necessary.
Management believes that any reasonably possible
change in any of these assumptions would not cause
the carrying amount to exceed the recoverable
amount.

12. INVESTMENT PROPERTIES

RZE-_RFEAA=+8H AQAE
EREEAEEBERE EHEY
M5 RENTBE R T AR EEIRE -
HYWE BEREBEETRETMGE-
AREeENFERAEETEMET -
ARTEREEEE B &R ESFH
FEER 2 FBAReRE - MEBAER
86% (T -_RHF :9.0%)tE - B
SEHE 2R REBEUHFER3I%(ZF
THF:25%)BEERREE o 1%
EERDBEHEBITEEEEIET
BTRBBHEETENTFHRAREEX -
BBEFBRERA S/ AENEREA
TEEAMEMERRRBEEERESE
FEFME  BE@EMGFTHIERRNEERN
BAERBEREEREHMSRENTEL -
MG EESESTEEE R 2T
ZREXNA=TH REERBIEY
DELEBE EEEREZSREN
TRAEEHBEIeFEEAERBE
AT (O &% -

12. REYHE

2026 2025
—ECRE —E-REF
HK$’000 HK$'000
FE T FAT
I Y
Fair value AFEEE
At the beginning of the year REY] 149,530 149,121
Currency realignment PE H 5 7,489 2,535
Fair value loss on investment properties R EWE A FEEEE (1,236) (2,126)
At the end of the year REK 155,783 149,530
116 Top Form International Limited | Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

12. INVESTMENT PROPERTIES (continued)

The fair values of the Group’s investment properties at 30
June 2026 and 2025 have been arrived at on the basis of
a valuation carried out by Vincorn Consulting and Appraisal
Limited, an independent qualified professional valuer not
connected with the Group. The valuation of investment
properties located in Shenzhen was arrived at using the
income approach by taking into account the current
passing rents of the properties being held under existing
tenancies and the reversionary value upon expiry of the
existing tenancies. The valuation of investment properties
located in Foshan, Longnan and Myanmar was arrived at
using the depreciated replacement cost approach.

There has been no change from the valuation technique
used in the prior year. The valuation is based on the highest
and best use of the properties.

All of the Group’s property interests held under operating
leases to earn rentals or for capital appreciation purposes
are measured using the fair value model and are classified
and accounted for as investment properties.

All investment properties of the Group are situated on land
outside Hong Kong.

Fair value hierarchy

The following table presents the fair value of the Group’s
properties measured at the end of the reporting period on
a recurring basis, categorised into the three-level fair value
hierarchy as defined in HKFRS 13, Fair value measurement.
The level into which a fair value measurement is classified
is determined with reference to the observability and
significance of the inputs used in the valuation technique as
follows:

— Level 1 valuations: Fair value measured using only
Level 1 inputs i.e. unadjusted
quoted prices in active markets
for identical assets or liabilities at
the measurement date

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

— Level 3 valuations: Fair value measured using

significant unobservable inputs

SEENBERARAT | —E-AREER

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

12. REWE (@)

AEBREYWER_ZE_"FER_ET_H
FEXAZ+THZRAFEE DBREEAE
B EEBEZBYEESERGERLS
BARTEERARETZHEETE ° L
RANTHREMENGETRBKRAE
HET HERCEEERREAOMED
XA TFTHPZBERTZEYWEZERITH
EREBHNTKENEREE - LREL
M EEEREAENREMENEETR
BT EE A KT -

B FEEARAZAERMAAL W EEES) -
ZEMENHEZESRREREEER
A& e

RELLEHEFFUARDRE S HIEERIE
BEZAREMENEESDERAAFER
BAHE XD BARMARINEREDE

AEBERBREMEOLNBBAIINL
£ o

[FEEER
TREJIRNGEPRZERFEELFEZ
REEWELAFEE ZFEQFEERSE
B BHREENEISR (L FEEFEIR
EZ=BrFEEBRLE QXFEE
EZERDBESEMERMMAAE AR
BerABRERERZHEETWT

— B BB —REARE ()
ERAER R E R R
B EEE R S P 2 K
BERM HEIAF
EE

— FRMGEE: UFE K@ ARE (B
FTHEE-—RZABE
WARE) BTERE
ZNITRNCIR 33 PN ¢
SEZRAFEMETH
BB ABBLELE
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(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

12. INVESTMENT PROPERTIES (continued)
Fair value hierarchy (continued)

12. REWE @)

AP EEBR )

Fair value at Fair value measurements as
30 June 2026 at 30 June 2026 categorised into
R=B=RE
ARA=tHZ THER=ZB=A"FAA=THZ
AV EME AVEEHE
Level 1 Level 2 Level 3
E—R - gt} E=W
HK$’000 HK$’000 HK$°000 HK$°000
TR FER FER TR
| | | | |
Recurring fair value REMATEENE
measurement
Investment properties: REWHE
- Industrial - PRC —T%-% 132,583 - - 132,583
— Industrial - Myanmar - T¥-Hf 12,122 - - 12,122
- Residential - PRC —fFE-F 11,078 - - 11,078
155,783 - - 155,783

Fair value at Fair value measurements as
30 June 2025 at 30 June 2025 categorised into
RZT_hF
NA=tTAZ THENR-_E-_FEFA=TAHZ
NFEE RNTEEE
Level 1 Level 2 Level 3
E— BEH E=/R
HK$'000 HK$'000 HK$'000 HK$'000
FET TET TET THET
I I I I
Recurring fair value REMATEEFNE
measurement
Investment properties: BEYE
- Industrial - PRC —I%¥- 127,079 - - 127,079
— Industrial - Myanmar —I¥-#Aa 12,277 = = 12,277
- Residential - PRC —FE-" 10,174 - - 10,174
149,530 - - 149,530
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for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

12. INVESTMENT PROPERTIES (continued) 12. REYXE )
Information about Level 3 fair value EBRE=FH A AFEETFEZEH
measurements

I .
Unobservable input -
Reversionary value

Unobservable input - (market unit rate
Capitalisation rate per square metre)
TAUBEEABE -
FABREARE - EREE
EXR{ct = (BEHKEMER)
Range Range
g gE

Investment propertiesasat R-FE-XEXA=1+H

30 June 2026 ZREME
- Industrial - Shenzhen, PRC ~ — L — BRI 1.75% to 2.25% RMB7,870 to
RMB9,841
1.75% £2.25% AR¥7,870TE
AR¥9,8417T
— Residential - Shenzhen, PRC  — =% — BT 1.75% to 2.25% RMBS,470 to
RMB10,625
1.75%%2.25% AR¥8470T 2
AR #10,6257T

I
Unobservable input -
Replacement cost
per square metre
AABERAEE -
BYEAREERAK
Range
gEE
I N

- Industrial - Foshan, PRC — TE—-hBEHLT RMB684 to RMB820
AR¥684TE
AR #8207

- Industrial - Longnan, PRC - Ix-HEEES RMB685
AR ¥6857T

— Industrial - Myanmar - T%-f\ USD197 to USD271
1972 T E2T1E T
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

12. INVESTMENT PROPERTIES (continued) 12. REYXE )
Information about Level 3 fair value FRE=RLAFEEFEZER @)
measurements (continued)
I .

Unobservable input -
Reversionary value

Unobservable input - (market unit rate
Capitalisation rate per square metre)
TABREARE -
THBREARE - B EE
BRf & (BFHAREBMER)
Range Range
# 2 #E

Investment propertiesasat R-ZFE-H&EXA=1+H

30 June 2025 ZBREME
—Industrial - Shenzhen, PRC ~ — L ¥ — s E &Y 1.75% t0 2.25% RMB7,397 to
RMB10,664
1.75%%E2.25% AREET 397LE
AR#10,6647T
— Residential - Shenzhen, PRC  — X% — s B &Y 1.75% t0 2.25% RMBS8,009 to
RMB10,061
1.75%%E2.25% AR ¥8,000LE
AR#10,0617T

I
Unobservable input -
Replacement cost
per square metre
TABERASE -
BEAKREERR
Range
#E
I

- Industrial - Foshan, PRC — T¥-FRFELT RMB752 to RMB888
AREETE2LE
ARHESSSTT

- Industrial - Longnan, PRC - T¥-HEEDH RMB715
ARM7157T

— Industrial - Myanmar - I%-Mf USD201 to USD273
2013E T E273% T
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for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE

12. INVESTMENT PROPERTIES (continued)

Information about Level 3 fair value
measurements (continued)

The fair value of investment properties located in Shenzhen
is determined by discounting and capitalising the current
passing rental income over existing tenancy and potential
reversionary value at appropriate investment yields to arrive
at the capital value. The valuation takes into account the
current passing rents under the existing tenancies and the
reversionary values upon expiry of the existing tenancies.
The capitalisation rates used have been adjusted for
the quality and location of the buildings. The fair value
measurement is positively correlated to the reversionary
values and negatively correlated to the risk-adjusted
capitalisation rate.

The fair value of investment properties located in Foshan,
Longnan and Myanmar is determined by using the
depreciated replacement cost approach which is based on
an estimate of the value for the existing use of the land, plus
the current gross replacement (reproduction) costs of the
improvements, less allowances for physical deterioration
and all relevant forms of obsolescence and optimisation.
The application of depreciated replacement cost approach
is mainly due to their lack of active market and comparable
transactions for the use of market approach and the lack
of sufficient financial data for income approach for these
assets. The fair value measurement is positively correlated
to the depreciated replacement cost per square meter.

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

12. REWE (@)

FHRE=R2FEEFEZER (@)

NRARNTHRENE 2 R FEETESR
MRMEARCREEECERRTHEHSW
AMBHEERER YREENRERS
RGHEXAEBEMEE - (AEZEHEEY
ERBAAD2RTHEE REBOTKE
MEREE FIRBENCLRERET
BERMEIELAR - AV EEFEHRE
BEEKEL BERARABEACLX
PR L ©

fIRpLUT EEEREAANKRENEN
NEBELERFTHREERAREREE I
HRBERAEZDRELMIRE BEMHE
BE MEERKETIRNESEE (EZ)
AR - BRERERBRENMAER
FARERELELNBE RELAEE
ERFTHEBEXNNE DTEREKAT
BERRZ ERMGRABLBRRZ UK
REBANEZRRZ T M B E8E - 2 FE
EFfFEREEFIRTHREEXNAZILHERA -

Investment Investment Investment
properties properties properties
- industrial - industrial - residential
- Myanmar -PRC -PRC Total
-I¥ -I¥ -
- A -/ -/ @gt
HK$’000 HK$’000 HK$’000 HK$’000
THR FH FH FH
I I I I
At 1 July 2024 RZZE-_MHFE+A—H 13,053 125,759 10,309 149,121
Fair value adjustment ATEERE (776) (1,026) (324) (2,126)
Currency realignment MERRE = 2,346 189 2,535
At 30 June 2025 and RZB-RERA=TAK
1 July 2025 “Z-AFtA—H 12,277 127,079 10,174 149,530
Fair value adjustment ATEERER (155) (1,415) 334 (1,236)
Currency realignment R - 6,919 570 7,489
At 30 June 2026 RZEZRFEAA=ZTH 12,122 132,583 11,078 155,783
SEEMERERLATE | ZZEZREFR 121



NO

TES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR MR R R T At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

12.

122

INVESTMENT PROPERTIES (continued) 12. BEWE @)

Information about Level 3 fair value EBE=RLATFEEFEZER &)
measurements (continued)

Fair value adjustment of investment properties is KEYMEZATFTEBEAEBRRGEEAERLRZ
recognised in the line item “other net income” of the [ B b W AT 5 ] 1R o

consolidated statement of profit or loss.

The Group leases out investment property under operating AEBEREBELEHELNAREYEX -HE
leases. The leases run for an initial period of 1 to 15 years, MERBARAE—Z=Z+HF AR ZHEE
with an option to renew the lease after that date at which mIBES] B TEBREeEHERD -

time all terms are renegotiated.

Undiscounted lease payments under non-cancellable RBEBH > REBERIEBEE T AT A
operating leases in place at the reporting date will be R EHEBR A RBAMKI A RITIREA
B RE

receivable by the Group in future periods as follows: S RET -
I I
2026 2025
—EBEDARE —E_RF
HK$’000 HK$’000
FHET FAT
I I
Within 1 year —F RN 11,717 12,299
After 1 year but within 2 years —FRERFRA 11,695 6,438
After 2 years but within 3 years MEREBE=FA 8,155 5,634
After 3 years but within 4 years —FRENFA 2,133 1,526
After 4 years but within 5 years MEZRERFA 1,771 1,526
After 5 years hF®E 9,387 10,579
44,858 38,002
Property rental income earned during the year was RERNBR 2 MEHRS WA AE11,761,000
HK$11,761,000 (2025: HK$12,600,000). All of the ,%-575 (ZE = FH%F : 12,600,000/ 7T) ° BT
properties held have committed tenants for the next 1 to 10 BEZE2EMERRR—Z+FE(ZZE=
years (2025: 1 to 11 years). F:—ZE+—F)CEHEFFEME -
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for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

13. INTEREST IN A JOINT VENTURE 13. R—EEE R A 2z
Details of the Group’s interest in a joint venture, which is KEEBRES AR ZER (FERERENE
accounted for using the equity method in the consolidated A HmREAR) FBEINOT

financial statements, are as follows:

Particulars Effective
Place of of issued percentage of
incorporation and paid-up equity interest Principal
Name of joint venture and business capital held Activity
=R R BETR FriEREZ
RENTER EEME RARREFE ERES L FEEK
I S I N
Charming Elastic Fabric Company Hong Kong Ordinary — 49% Manufacture
Limited (“Charming”) HK$4,662,396 and sales of
elastic garment
straps
FEEREBRERAD(HED & Rk — 49% HEREE
4,662,396/ T X K A ISR
The Group entered into a shareholders’ agreement (the R-_E—FF+—ANB - AEEFHEBR
“Shareholders’ Agreement”) with New Horizon International iR BER AT Z2EMB AT HE
Investments Limited (“New Horizon”), a wholly-owned B EARE AT ([EZE] ST RRE TS ([
subsidiary of Best Pacific International Holdings Limited, Bzl - RIEREGS  MAEERE
on 4 November 2015. According to the Shareholders’ EHEA20%R A R AEEEEY
Agreement, the substantive operating and financing B L ERE AR AER L BELEE
decisions related to Charming are under the joint control HoFAW AEBREBZEZAREY A
by the Group and New Horizon when the Group’s A& NT]

shareholding in Charming is 20% or above. As a result,
the Group account for its interest in Charming as a joint
venture.
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13. INTEREST IN A JOINT VENTURE (continued)
Summarised financial information of Charming, adjusted for
any differences in accounting policies, and a reconciliation
to the carrying amount in the consolidated financial
statements, are disclosed below:

13. R—REE R 2R @)
FE2UBER (CHetBRR2EMER
FEABR)BMENHEGATKEBRRAZER
BEERFEFEDOT -

2026 2025
—EDRE —T-REF
HK$’000 HK$’000
FTHExT FHET
I Y
Gross amounts of Charming’s TH#BEER 285
Current assets mEEE 56,190 62,267
Non-current assets IERBEE 9,111 7,887
Current liabilities i IE=R 1y (10,034) (9,138)
Equity T (55,267) (61,016)
Included in the above assets and liabilities: FillEERBED & ¢
Cash and cash equivalents Re MRS EFEIEAE 18,541 35,455
Current financial liabilities (excluding trade B4R B E (THEIEE S
and other payables and provisions) JE 1 BR 3% K2 B b B S BR 3K
A K B 48) (1,355) (3,023)
Revenue WA 68,599 63,322
Profit after taxation B Bt 12 5 A 8,176 7,682
Other comprehensive income H b 2 E U s 2,318 35
Total comprehensive income S HE =B 10,494 7,667
Included in the above profit: g R e &
Depreciation and amortisation TEREE 1,141 1,022
Reconciled to the Group’s interestin EXAEEfhFEEER 2 HIR
Charming
Gross amounts of Charming’s net assets A2 EEFEAT 55,267 61,016
Group’s effective interest REBZER#ER 49% 49%
Group’s share of Charming’s net assets AEEMGAREZ EEFE 27,081 29,898
Disproportionate share of undistributed 3 3E3% b Bl 9165 2 K 5 K 5 5
profits (Note) (F5E) 144 144
Carrying amount in the consolidated RERE BB MwE 2 REE
financial statements 27,225 30,042

Note:

GES

According to the Shareholders’ Agreement, the Group is entitled to WERREDGS: ANEFEEEREGEHE T —NE
60% of the dividend to be declared for the years ended 30 June 2016 RZZ—+FRXA=THBLEFEREMRERSZ
and 2017 irrespective for the change in shareholding as mentioned 60% T & bl AR 4 2

above.

During the year ended 30 June 2026, dividend of HK$7,959,000
(2025: HK$1,695,000) was received from joint venture.

REBE_Z-REXAZ+TRLEEER  KIAL
AR PR B 7,959,000 L (Z T = A F : 1,695,000
I ©
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14. INTERESTS IN ASSOCIATES 14. REFE QR 2R

I D

2026 2025

—EC_RE —E-FRF

HK$’000 HK$’000

FHET FAT
I T

Group’s share of net assets AEBEBDHEEFE 6,210 6,308
Details of the Group’s interests in associates, which are NEBREB & NT 22 (FRERSEREG

accounted for using the equity method in the consolidated ABEHREAR)FEBFHIOT

financial statements, are as follows:

Place of Particulars of Effective
incorporation issued and percentage of Principal
Name of associate and business paid-up capital equity interest held activity
AR R BBITR FrisRE
BenRER =S BRBRAFE ERADL TEXH
2026 2025
ZE-RE —T-RF

! ] ] | ] |

Techspase (Private) Limited Sri Lanka Ordinary - 25% 25% Moulding and

(“Techspase”) HEAFR USD2,000,000 laminating business

([Techspase) LTk — BREER

2,000,000% 7 BRER

PT Bintang Abadi Persada (“BAP”) Indonesia Ordinary - 47.4% 47.4% Manufacture of

([BAP]) e Rp1,900,000,000 ladies’ underwear

il EEREAR

1,900,000,000E0 [ &

As at 30 June 2026 and 2025, the management of the RZB_RERZZ_AFA=1TH"
Group conducted a review on the recoverable amount of AEEEEERERBE QAR RN
its interests in associates. During the years ended 30 June EBEeRETRS BE_ZT_REER_ZF
2026 and 2025, there is no impairment loss recognised. ZHEFEANAZHRALFE AEEHRER

RBEREE -
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15.

16.

126

FINANCIAL ASSET AT FAIR VALUE 15. RAFEBEFARENERMEE
THROUGH PROFIT OR LOSS

2026 2025
—E-XE —E-REF
HK$’000 HK$’000
FET FAT
I I
Financial asset at FVPL BAFEBEFABSINEHEE
Unlisted investment, at fair value FELEMERE  EBERAFEE 6,291 6,192
Unlisted investment represents an unlisted key leJ;ﬁ&E?E—@;EJ:FﬁH’]I BB AB
management insurance contract. During the year ended 30 REEH -RBEE2-_ZE_FAF~A=1+H
June 2025, the Group had an investment in life insurance Jtif KE l&éﬁ/\—f ASREBEY
contract with the initial payment of US$1,000,000 W16 X & % A1,000,000E 0 (BE R
(equivalent to HK$7,770,000). 7,770,000 7T) °
As at 30 June 2026 and 2025, the unlisted investment R-E-_RNER_E_RFE~NA=+8"
is measured at fair values, which approximate to its FLEMEERERAFEBETE ZELTFE
cash surrender values of US$810,000 (equivalent to EHEHIB S RFEES10,000% T (BHER
HK$6,291,000) (2025: US$797,000 (equivalent to 6,291,000/ 7t) (=& = FH F : 797,0003%
HK$6,192,000)) as at 30 June 2026. 7t (FHE 6,192,000 1)) fH#&
The fair value gain of the unlisted investment of HK$99,000 ZIAFE LR E B R B E W 599,000/8
(2025: loss of HK$1,578,000) has been recognised in the T(ZE-FH®E : 581,578,000/ 7T) EEA
consolidated statement of profit or loss for the year ended BHE—-Z ;/\i/\ A=THIEFENGES
30 June 2026. Bk P
OTHER FINANCIAL ASSETS 16. Hh e mEE
Equity securities designated at FVOCI EEAUAFEEGFEEHSHT A
(non-recycling) Ef&%ﬁ%é (FHEE) WERES
I D
2026 2025
—EoARE —E-REF
HK$°000 HK$’000
FET FAT
I I
Unlisted equity securities FELMERES - 2,838
The Group designated the investment in equity securities HRUTREDNAREENMmMESE Bt -
at FVOCI (non-recycling) as the investment is held for AREEBBUNTHERELFKRERE EBLAQEP
strategic purposes. BEAEAEZEFHTAHLME2EKE (TR
Zlgg) -
The unlisted equity securities are shares in a company FELTHEZZFSAE TN REGFMAYE
incorporated in the PRC and engaged in trading of NRRD  EFETRETEERKES -
ladies’ underwear in the PRC. During the year ended E% —ERNEXNAZ=ZTHIEEE  XE
30 June 2026, the Group recognised fair value loss of EREMmeEBSNERAFEEBEEER
HK$2,838,000 (2025: nil) in other comprehensive income. 2,838,000 7T (=& £¢ z) -
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(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

17. INVENTORIES 17. 78

(@) Inventories in the consolidated statement of (a) REMBMRRARAZFEERRE:
financial position comprise:

2026 2025
—ERE —E-FREF
HK$’000 HK$’000
FHET FAET
| [ |
Raw materials R 86,374 92,728
Work in progress &M 46,450 36,882
Finished goods 2UAK 35,416 32,913
168,240 162,523
(b) The analysis of the amount of inventories b) BRABXIAUGFAERZEFES
recognised as an expense and included in BHommT:

profit or loss is as follows:

2026 2025

—E_RE —E-RHEF

HK$’000 HK$’000

FET FHET
1 .

Carrying amount of inventories sold B &7 & ZREE 822,196 980,645

Reversal of allowance for obsolete REFTEREELD

inventories (1,265) (6,888)

820,931 973,757
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18.

128

TRADE AND OTHER RECEIVABLES

18. E 5 R Htb BU R

2026 2025
—EARE .
HK$’000 HK$’000
FH T T T

Trade and bills receivables at amortised

B 5 RN MR R

cost, net of loss allowance REHENA - MR EERE 148,292 127,823
Trade receivables to be factored WA EEFZEBEEEHTA
at FVOCI (recycling) E b 2wk s (AT E8E) /Y
R EE 5 RKERRK 4,378 7,592
152,670 135,415
Other receivables, prepayment and Efb U iRk ~ BT FIAE R
deposits b 29,552 34,640
182,222 170,055

All of the trade, bills 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.

During the year ended 30 June 2026, the effective interest
rates of the factored trade receivables at FVOCI (recycling)
ranged from 4.90% to 6.10% per annum (2025: 5.66% to
6.88%). Details of the valuation techniques and key inputs
adopted for their fair value measurements are disclosed
in note 26(c). As at 30 June 2026 and 2025, the fair value
changes on trade receivables at FVOCI (recycling) are
insignificant and accordingly, no fair value changes are
recognised in equity.

BEHRAEEZRUSRR  BREREREAM
JE U BR BRHE 1 — FE A U] o

ERASEREREEEN—Fn A&
B w18 Pl A0 E B e W R B B E & AT
MOEFEREEREETSRME  UE
RAKED AT 2 EHERMBMEE T
BHEAXZHFIHEREE HEEERERK
LEFERR ©

BE_Z-_XRNENA=Z1THLEFE UA
T EEFEEEZHTALM2E R (7]
FE)NEREEFRIRFNBERFEF =X
NF4.90%%E6.10% (Z T _FF : 5.66%%
6.88%) c BB ERNFEBEFTEMEAD
HEFRNTEEZE G ABNFSENE26((C)
NEFE - RZE_RNFA_FT-_RAF A
=tH UAFEEFZEEEZFHTAH
emkas (T8 ME S EKERNA
FEEEH KN At WELEZDNE
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for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

TRADE AND OTHER RECEIVABLES (continued)  18. B 5 & H fih FE IR BR X (&)

At the end of the reporting period, the ageing analysis of RSB R REZAHEHS2ES FE%Z
trade and bills receivables, based on the invoice date and EALEWEZERE (DHNBREBES) 2K

net of loss allowance, is as follows: Tﬁﬁ’ﬂ R

2026 2025
—EoAE —E-RHF
HK$’000 HK$’000
FHET FHET
I I
1 -90 days 1-90H 152,107 129,229
91 - 180 days 91-180H 563 6,186
152,670 135,415
Trade and bills receivables are due in a range from 10 days BSEWERNEWNEZENEZHEE
to 90 days from the date of billing. Details on the Group’s N F10E EQB R - B KE B {zE &
credit policy are set out in note 26(b)(ii). KHEEE - R E26(0)HA -
BANK BALANCES AND CASH 19. RITERRRA S
(a) Bank balances and cash (a) MITERRES \
Bank balances and cash comprise cash held by the RITERERSRREAEEMEFEAR
Group and short-term bank deposits with an original Z2HESRRETN =@ 8 kAR EIH
maturity of three months or less. The bank balances ZHRHBRITER - BITEHKTIIEN T
carry interest at market rates which range from 0.01% 0.01%%2.15% (ZZ = A F : 0.001%
to 2.15% (2025: 0.001% to 0.35%) per annum. £0.35%) 2 MiBFFEET B -
(b) Reconciliation of liabilities arising from (b) MEXBFEEEBEZHER
financing activities
The table below details changes in the Group’s Tﬁ‘ﬁ@]z}x% BRpEERELS
liabilities from financing activities, including both BEzEE PEBESRIIERESEH -
cash and non-cash changes. Liabilities arising from MEEXEKIELABEARSREER
financing activities are liabilities for which cash flows RARBERELENAEELZEAES
were, or future cash flows will be, classified in the MERD *Eﬁ’m-ﬂﬁ%i‘“ﬁ%m%ZE
Group’s consolidated statement of cash flows as cash & o

flows from financing activities.
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19. BANK BALANCES AND CASH (continued) 19. RITEHRRBE T @)
(b) Reconciliation of liabilities arising from (b) MEXBFELEEBZHE®
financing activities (continued)

Interest-bearing Lease
borrowings liabilities Total
A EEK HEER A
HK$000 HK$’000 HK$’000
TER TER TERT
(Note 21) (Note 22)
(H&E21) (H3E22)

At 1 July 2025 R-B-R%+A-AH 99,855 20,357 120,212

Changes from financing cash flows: BERSHERE .

Proceeds from new interest-bearing REHMEHSEHRN

borrowings FE5UE 523,959 - 523,959
Repayment of interest-bearing borrowings & & 3+ B4 3 (472,018) - (472,018)
Interest paid BERFE (8,270) - (8,270)
Capital element of lease rentals paid ENRERE 2RSS - (11,641) (11,641)
Interest element of lease rentals paid EREERSZFIERSD - (1,208) (1,208)
Total changes from financing cash flows ~ BIER & REEEEE 43,671 (12,849) 30,822
Exchange adjustments ERAE - (190) (190)
Other changes: Hitt2s
Interest expenses (note 6(a)) FEH% (f6() 8,270 1,208 9,478
Decrease in lease liabilities for surrender A EEBEREERE 25D

of leases - (2,799) (2,799)
Increase in lease liabilities HEEEEM - 18,045 18,045
Total other changes Hip 25 mE 8,270 16,454 24,724
At 30 June 2026 RZBEZREAR=TH 151,796 23,772 175,568
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19. BANK BALANCES AND CASH (continued)

(b) Reconciliation of liabilities arising from
financing activities (continued)

10. |BITERRBRE € ()
(b) MEXKFIELAEBZHER®

Interest-bearing Lease
borrowings liabilities Total
EER HERE B
HK$’000 HK$'000 HK$'000
TAET AT FET
(Note 21) (Note 22)
(FFE21) (P43E22)
I I D
At 1 July 2024 R-Z-_MEtA—A 91,951 25,283 117,234
Changes from financing cash flows: BEBRLREEE
Proceeds from new interest-bearing & & #1185+ B & F A
borrowings FT18 508 351,539 - 351,539
Repayment of interest-bearing BEEEK
borrowings (343,635) - (343,635)
Interest paid BRFE (6,727) = 6,727)
Capital element of lease rentals paid CNHAER S 2 EAES = (13,726) (13,726)
Interest element of lease rentals paid EMEERE 2 7 B & - (1,116) (1,116)
Total changes from financing RERGREZDLRE
cash flows 1177 (14,842) (13,665)
Exchange adjustments XA - 307 307
Other changes: Hi% 5
Interest expenses (note 6(a)) 78 X (M 56() 6,727 1,116 7,843
Increase in lease liabilities MEBRGEM - 8,493 8,493
Total other changes HinE s 6,727 9,609 16,336
At 30 June 2025 R-ZE-RAFARA=TH 99,855 20,357 120,212
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19. BANK BALANCES AND CASH (continued) 19. RITEHRRA S @
(c) Total cash outflow for leases (c) HEHABRSR Y
Amounts included in the consolidated statement of SEEESRERNMEEEBEHER
cash flows for leases comprise the following: FIEBETYEE :

2026 2025

—ECRE —E_hEF

HK$’000 HK$’'000

FHET FET
| .

Within operating cash flows RIEERESREN 756 1,743

Within financing cash flows RREREREN 12,849 14,842

13,605 16,585

20. TRADE AND OTHER PAYABLES 20. ES RHMEMSRK

I I

2026 2025

—ERE —E-_RHF

HK$’000 HK$'000

FET T
I Y

Trade payables 5 REMNRRK 125,044 120,570

Other payables and accrued charges HEMENERERLIETER 90,885 96,317

215,929 216,887

Less: amounts due after one year W ETASERBIBEET
included under non-current —F & E|Bf 2 /08

liabilities - (9,500)

215,929 207,387
As at 30 June 2026, trade and other payables of RZEZR"FRNA=ZTH BHNEM

HK$215,929,000 (2025: HK$207,387,000) are expected to JE 1+ BR 3%215,929,0008 T (ZE = A F :
be settled within one year or are repayable on demand. 207,387,000/ 7T) B AR — F A S 1+ sk ik
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20. TRADE AND OTHER PAYABLES (continued) 20. E5REMENERR &
An ageing analysis of trade payables based on the payment NIBEHR BHEN Efwy\ ?;z f~tZEIH H
due date at the end of the reporting period is as follows: B ZERSTEI DT :
I D
2026 2025
—ECAE —ERF
HK$’000 HK$’'000
FHET FAET
I I
Current KRB 66,924 66,787
1 — 30 days past due #HI1-30H 24,124 16,518
31 - 60 days past due # #331-60H 9,808 22,465
Over 60 days past due i B3R Ee0 8 24,188 14,800
125,044 120,570
As the average credit period on purchases of goods is HREEEMZFIEEEA30E60H -
ranged from 30 to 60 days, a majority of the balances FYHBEARSDEHY AREE AR
which as disclosed above are within 90 days from the =90H A °
invoice date.
Other payables and accrued charges mainly represented EMEMNERNEERA T EEETER
accrued freight charges, salaries and other operating EBR TEREMKIERE -
expenses.
21. INTEREST-BEARING BORROWINGS 21. 5T EBR
The analysis of the carrying amount of interest-bearing HEEFZERESTE T :
borrowings is as follows:
(a) Unsecured bank loans (a) EEFLITER
At 30 June 2026 and 2025, the unsecured bank loans E" TR E F—E-RHEXRA=ZT
were repayable as follows: CEEHRITERNERBOT

2026 2025

—ER “E"HF

HK$’000 HK$'000

FE T FAET
. J |

Within one year or on demand —FRHIZREKR 139,796 99,855
At 30 June 2026, the Company provided guarantee RZEBEZREANA=FT8 '  XAF5H

for bank loans of certain subsidiaries. Such banking ETHEBARMBRITEFIRHER -
facilities amounted to HK$144,210,000 (2025: ERRITRIE £ 5 A144,210,0007 7T
HK$161,035,000). The facilities were utilised to the (ZZE_FHF 161,035,000 C) - B
extent of HK$139,796,000 (2025: HK$99,855,000). F‘% @1 & B & B) A H F1139,796,000/% 7T

—Z R 99,855,000/ 7T) °
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21.

22.

23.

134

INTEREST-BEARING BORROWINGS 21. s EER @

(continued)

(a) Unsecured bank loans (continued) (a) |MIEFBITER (8
All of the Group’s facilities are subject to covenant NEBFMARMESHAIGERZRE
clauses, whereby the Group is required to meet Bl NEBEAREAETEIE KT
certain key financial ratios and covenants. R -
At 30 June 2026, the effective interest rate of the RZE-REXA=Z+H AEEHIRE
Group’s bank loans was 4.95% (2025: 6.38%) per TEFNEBRFMNE R495% (ZF
annum. “HF 6.38%) °

(b) Unsecured other loan (b) BEKAHMER
As at 30 June 2026, the loan of HK$12,000,000 bears R—_ZE-_REAA=Z+H" %%
interest at a rate equal to one-month Hong Kong 12 OOO 0B TLZEFRNUN—EAES
Interbank Offered Rate plus a margin of 2.75% per I—J%Tﬁt S )JD&%\JTZ 75%ET 8 B
annum, is unsecured and repayable on 16 January ETEHW% WERZZTEZ-)N\F—A
2028. +XHEE

LEASE LIABILITIES 22, HEEE

The following table shows the remaining contractual TERNEAEENRERRANBEEERE

maturities of the Group’s lease liabilities at the end of the Fler & 4 EAPR -

reporting period:

2026 2025
—ECoXE —ET-RF
HK$’000 HK$’'000
TET FET
I |
Within 1 year —F R 12,399 12,108
After 1 year but within 2 years —FREMEA 6,758 7,194
After 2 years but within 5 years MEERBRFR 4,615 1,055
23,772 20,357
Less: Amounts classified as current B D BEARE ARG FIE
liabilities (12,399) (12,108)
11,373 8,249
EQUITY-SETTLED SHARE-BASED 2. UEREEURGABERNORS
TRANSACTIONS
The Company adopted a share option scheme on 3 ARAIRZFT——F+—A=ZHRABRK
November 2011 (the “Old Share Option Scheme”) for a 1% uJF%J (£ Hﬁf’gﬁguj) - R F B
period of 10 years for the purpose to enable the Company B R AN A R A B R DA SR B & B AR
to grant share options to eligible participants as incentives SHEERCHEUASENAM -EFEEH
or rewards for their contribution to the Group. The Board BEmARR LEMB AR ZTRGER
could grant options to eligible employees, including EE BREF -THABXKBREANLL
directors, executives or officers of the Company and its AMEMAL(REFTERBERT) ZHAR
subsidiaries and any other persons at the discretion of BAQREG (TRK]) 2 BkE - BB
the Board to subscribe for shares in the Company (the EFEER_E-—F+—HA=HE®R-
“Shares”). The Old Share Option Scheme expired on 2
November 2021.
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23. EQUITY-SETTLED SHARE-BASED

TRANSACTIONS (continued)

On 30 September 2019, 5,920,000 share options
were granted for HK$1 consideration to directors and
employees of the Company under the Old Share Option
Scheme. Upon completion of HK$0.50 per rights share
(the “Rights 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 of which 4,759,855 share options had lapsed
during the years ended 30 June 2021 and 30 June 2024;
and the exercise price of the outstanding share options
was adjusted from HK$1.172 per share to HK$1.044
per share. At 30 June 2024, the outstanding 1,885,981
options, which were vested on 30 September 2022, were
exercisable until September 2024. During the year ended
30 June 2025, the 1,885,981 share options lapsed and no
share options were outstanding as at 30 June 2025.

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, 4,700,000 of which had lapsed
during the year ended 30 June 2024. These share options
have been vested on 24 September 2024, and then be
exercisable until September 2026. The exercise price is
HK$0.58, being the closing price of the Company’s shares
on the date of grant.

During the year ended 30 June 2026, 3,300,000 share
options lapsed. As at 30 June 2026, the total number
of outstanding share options was 8,600,000 (2025:
11,900,000) and all outstanding options will continue to be
valid and exercisable in accordance with the terms of Old
Share Option Scheme.

No options granted under the Old Share Option Scheme
were exercised during the year ended 30 June 2026 (2025:
nil).

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.

SEENBERARAT | —E-AREER

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

23 IS ZEURMDAERNRS @)

RZZE—HNAFLA=Z1+8H ARQRAIRE
EBREFERAARIEEREERT
5,920,000 B g - EEARE RB1EB T -
R-_E-—F A+ BERERE®K0.5
B ([HAR]) TR - RIZEERESTE
T & AR 1T 50 A B AR A 42 25,920,000
5 8 % 56,645,83610 © H #14,759,8551p
ERERBE S -_—EXA=1+TAE=
T NEANA=1THIEFERK® : mH
ROTFEBERENTEENHAESR11728 T
REAEFRR1.044F L - R _ZE-MF XA
=+H  HAITE1,885,981170BRIED
R-ZE-_—_FANA=1+HEBE WLai7E
E_E-_NFEAAL - RBEE-_ZT_AF
NAZTHIEFENAN - 7%1,885,98117 iE %
BOES AR -E-_AFA=1+H
I 4B R AR TE Y BEARHE o

RZEZ—FNAZFMA  ZXAFIRE
EEBREFERNARRES EFTHBE
A K& B & F16,600,0001) BB L #E - B 8
KRB A1 HFA4,700,00010 B #EE
BE_Z_NWENAZTHIEFERKR -
:zﬁﬁ%wfeéaﬁ_?_minﬂ +P0 B
B ERATEE - "FNA-1T
ﬁt‘é?%o.ess;‘%ﬁ'Eﬂﬂi@ﬂﬁﬁ@ﬁéﬁ’tﬂa
HR W mE -

REBEE T -_RXFEFAA=Z+TBIEFER
3,300,000 EEREE AKX - R T =X
FRAZ+THB BATHEERERLHES
8,600,000 (ZZ=F % : 11,900,00017 )
RIZFEBERETEINIER  FTB R KRITE
EIREGEER ] TITH -

BE_Z-_AXFNAZF+HIEFE IT&E
AABBEEEREANIRTHOBERERT
F(—ZE-_RF: &)

ARBR T —F+— A+ NBERAF
E%Hﬁ%;ﬁr%ﬂ (T#hEE R AERT 8)) - B A
AEIEEEAKERERS - RE MABS
ZEHREE RAKBENREREMEFMm
57 WEARAEHRSABSEE ([5
ER2EED)ETERE FEREFHX
SEFHMERNZ BB R @
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23.

136

EQUITY-SETTLED SHARE-BASED
TRANSACTIONS (continued)

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 annual report.

The number of shares in respect of which share options
may be granted under the New Share Option Scheme 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.

Options granted must be taken up within 14 days of
the date of offer, upon payment of HK$1 per grant.
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. No option was granted
under the New Share Option Scheme since adoption.

23 IS ZEURMDAERNRS @)

REFBEREFESTFREOEHBR
HETEEATTEITHORGHE LR A
30,105,267 * (R AFRBBHARA 2
BEEITRMBEAI10% o

RIBMERETS ERFIAQRKRE
e EZBRT I MA1218 A MR
MERER A TREHZBRES R 2B G
EE NMESHBIBAQT A ETRN Z1% ©
128 BB R M = B R B
EHNTESREZERES M 2 RDEE
BEARNARDETRAZ0ABNNELNH
B 7 (B 18 #8185,000,000/% 7T - BIZEFE %15
BIARQ BB R A o

ERTZBEREANRZHBEREF14E R
B# o BREMBAIMIBTLTZRE B
PRt — MR AT RNEAE S _BAFREEN
FHETBFIARAEMAERE ES
EMEEEZRETEI T UAITE - 171
BLHESFSET KIS LIRAQRRK
MRBHBRHZKHE RORERED
Bl A fE & % A 2 FHRHERANR A
BOEEAERESE) - BRMNARL
EARBHEEOE SR LB E -
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23. EQUITY-SETTLED SHARE-BASED 23 URESFEUROGRERNRS (1)
TRANSACTIONS (continued)
(a) The terms and conditions of the grants are (@ ATREFERENRANEYE :
as follows:

Number of Vesting Contractual
instruments conditions life of options
BRESH

IAEHH SERGT HABR

Options granted to directors:

RTESHNBRE :
— on 30 September 2019 400,000  Three years from the 5 years
date of grant
RZE—-NFAA=TH B H B BB =F 5%
— on 24 September 2021 600,000  Three years from the 5 years
date of grant
RZEZ—FhLAZ+MA BRIXE AR =4 5%
Options granted to employees:
BRTFEENBRE:
— on 30 September 2019 5,520,000 Three years from the 5 years
date of grant
RZE-NFALA=+H HIXH BB =F 5%
— on 24 September 2021 16,000,000  Three years from the 5 years
date of grant
RZEBEZ—FAAZ+WMA HEEL ARG =4 5%
Total share options granted 22,520,000
BTHRER
* Before the adjustment due to the Rights Issue. * RERIEH T AT -
SEEMERERLATE | ZZEZREFR 137



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR MR R R T At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

23. EQUITY-SETTLED SHARE-BASED 23 LS HEEURDABERNIRS )
TRANSACTIONS (continued)
(b) The number and weighted average exercise (b) BRENBENMELIITEE
prices of share options are as follows: mh

Weighted
average Number of
exercise price options
IR
TEE BREZE
HK$
BT
I I
Outstanding at 1 July 2024 RZZEZWMF+ A —BERITE 0.643 13,785,981
Lapsed during the year ended REBE-_Z-_AFA=+HI1t
30 June 2025 FERNKK 1.044 (1,885,981)
Outstanding at 30 June 2025 and RZ-Z-_AFSA=+HK
1 July 2025 ZEZRFEA-BRERITE 0.580 11,900,000
Lapsed during the year ended REBEZ_Z - FNA=Z+AHL1t
30 June 2026 FERNKK 0.580 (3,300,000)
Outstanding at 30 June 2026 RZZEZARFRNA=1H
i ARITE 0.580 8,600,000
Exercisable at 30 June 2026 RZZEZARFRNA=1H
A T1TE 8,600,000
Exercisable at 30 June 2025 RZZE-_RAFNA=1+H
Cpikegs 11,900,000
The options outstanding at 30 June 2026 had an RZBEZARFANAZTHERITED
exercise price of HK$0.58 (2025: HK$0.58) and a BREMNTEFEEA0LS8ET(ZE A
weighted average remaining contractual life of 0.2 F:05887T)  MEFHHTELHH
year (2025: 1 year). RAC2F (ZE-_RF : 146) o
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24. RETIREMENT BENEFIT OBLIGATIONS 24, RIRBRI AR

2026 2025

—EDARE —E-_RHF

HK$’000 HK$’000

FERT FHET
I I

At the beginning of the year REL) 10,163 8,373

(Reversal of)/provision recognised in B AR
profit or loss (note 6) (B8 E) B (MEe) (766) 1,790
At the end of the year RER 9,397 10,163

ARBIERREIEE LS RGANGR
EMEHRGSMREM  REHSR
R A SROE ORI AT B N 58 B 1 A A
SERPZNOER SRR

A provision has been made by the Company based on
the best estimate of the long service payments that are
required to be made to employees in respect of their
service to date, less any amounts that would be expected
to be met out of the Company’s contributions to its defined
contribution retirement scheme and mandatory provident
fund.

(a) Provision for long service payments

(a) RABREERE

Under the Hong Kong Employment Ordinance,
Indonesia Labour Law and Thailand Labour
Protection Act, the Group is required to make long
service payments to its employees in Hong Kong,
Indonesia and Thailand upon the termination of their
employment or retirement when the employees
fulfill certain conditions and the termination meets
the required circumstances. However, where an
employee is simultaneously entitled to a long service
payment (“LSP”) and to a retirement scheme payment
(e.g. from the Mandatory Provident Fund Scheme (the
“MPF Scheme”) in Hong Kong, the amount of the long
service payment will be reduced by the benefits arising
from the retirement scheme including investment
return/(loss) accumulated in the scheme under certain
conditions.

SEENBERARAT | —E-AREER

REBEBBRERMBIEO - EDES TENSE
BB TREEL EAKE2FE
ER=EESMBRKE  5EE
mERTIREMBERSTSMBIER
AIAEEBRARENEHARES
A ERERERAKBZEERMRE
& FORIRE IS R (Bl e s iE nTE &
e (MeEestdl]))  AIRMIRGS
B Al S T IR TIRBRIRGTEIRTE
ZETEMN(BREEMARGFZRED
] (ER)) 1R -
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24. RETIREMENT BENEFIT OBLIGATIONS

(continued)

(a) Provision for long service payments
(continued)

Obligation to long service payment (“LSP”) under

Hong Kong Employment Ordinance

Pursuant to the Employment Ordinance, Chapter 57,
the Group has the obligation to pay LSP to employees
in Hong Kong under certain circumstances, subject to
a minimum of 5 years employment period, based on
this formula: Last monthly wages (before termination
of employment) x 2/3 x Years of service. Last monthly
wages are capped at HK$22,500 while the amount of
long service payment shall not exceed HK$390,000.
This obligation is accounted for as a post-employment

defined benefit plan.

Furthermore, the MPF Schemes Ordinance passed
in 1995 permits the Group to utilise the Group’s
MPF contributions, plus/minus any positive/negative
returns thereof (collectively, the “Eligible Offset
Amount”), for the purpose of offsetting LSP payable to

an employee (the “Offsetting Arrangement”).

The Employment and Retirement Schemes Legislation
(Offsetting Arrangement) (Amendment) Ordinance
2022 (the “Amendment Ordinance”) was gazetted
on 17 June 2022, which eventually abolish the
Offsetting Arrangement. The Amendment Ordinance
came into effect prospectively from 1 May 2025 (the
“Transition Date”). Under the Amendment Ordinance,
the Eligible Offset Amount after the Transition Date
can only be applied to offset the pre-Transition Date
LSP obligation but no longer eligible to offset the
post-Transition Date LSP obligation. Furthermore,
the LSP obligations before the Transition Date will
be grandfathered and calculated based on the last
monthly wages immediately preceding the Transition

Date.

The impact of abolishment of the Offsetting
Arrangements is considered to be insignificant during

the year and as at 30 June 2026.

Defined benefit plan under Thai Labour Protection

Act B.E. 2541(1998)

The Group provides employee benefits upon
retirement to eligible employees of its subsidiaries in
Thailand in accordance with the requirements of the
Thai Labour Protection Act B.E. 2541 (1998). The
benefits are determined based on employees’ final

wages and length of service.

Defined benefit plan under Indonesia’s Labour Law
The Group operates both defined contribution and
defined benefit schemes. In addition, the Group has
made provisions for estimated liabilities for employee
benefits for meeting the minimum benefits required to
be paid to the qualified employees as required under

Indonesia’s labour law.
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N e

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

24. RETIREMENT BENEFIT OBLIGATIONS 24, RKBRI AL (o)

(continued)

(b) Defined contribution schemes

The Group has joined the MPF Scheme for all
employees in Hong Kong who have registered with the
Mandatory Provident Fund Scheme Authority under
the Mandatory Provident Fund Schemes Ordinance.
The assets of the MPF Scheme are held separately
from those of the Group in funds under the control of
an independent trustee. Under the rules of the MPF
Scheme, the employer and its employees are each
required to make contributions to the scheme at rates
specified in the rules. The only obligation of the Group
in respect of the MPF Scheme is to make the required
contributions under the MPF Scheme. No forfeited
contributions are available to reduce the contributions
payable in the future years.

The eligible employees of the Company’s subsidiaries
in the PRC are members of pension schemes
operated by the PRC local governments. The
subsidiaries are required to contribute a certain
percentage of the relevant part of the payroll of
these employees to the pension schemes to fund
the benefits. The assets of the schemes are held
separately from those of the Group in funds under the
control of the Chinese local government.

The Group registers its employees in Thailand
with Workmen’s Compensation Fund and Social
Security Fund as required by laws in Thailand. The
Group is required to make annual contributions to
the Workmen’s Compensation Fund and monthly
contributions to the Social Security Fund, and the only
obligation of the Group with respect to these funds is
to make the required contributions.

The participants in an employee social security
programme in Indonesia, providing compensation in
the event of working accidents, death, old age, and
in case of sickness and hospitalisation, the employer
is required to contribute a fixed percentage of the
employee’s salaries every month.

SEENBERARAT | —E-AREER

(b) SREftFRET &

AEBCEMAREEEZMAES
el ZERECRERFIEAES
AEEHIRARHIEABESFEERRB
o BEEA B CEEFRNA—
HBUERARF 2SS BAKH
ZEEDRATAE REBBESF SR
A B X K E B A7 Bl & LA Al
PRal b R MR - AR ERNBRE S5 &
2 E—BEERBESE BIEL AT
FERR - ARERARFRERILEDE
Yo S SR AT R VR IR A FE AR o

AARHEMBLAR 25 ERERR
REE MR EERREFTE 2
RE-MBARARIEERE 210
il < XAE B 2 B AR KRS A B -
Bl BEFHN B EE BT E
HleBEe BAKEZESORARKA -

AEERBERBEIZENER  BEFK
BEEETAMEESIHEEREE
TETEL AEKEASFHIT AW
BESHFULEAHLEREES
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24,

25.

142

RETIREMENT BENEFIT OBLIGATIONS 24. B KR8 F A (o)

(continued)

(b) Defined contribution schemes (continued) (b) REMKEE ()
The total cost charged to consolidated statement ARFEFEARAEFEREMNZETE 2HK
of profit or loss of HK$24,327,000 (2025: @ %824, 327,0007% JT (:f:£¢ :
HK$23,344,000) represents contributions payable to 23,344,000/8 70) ER4RA B R P
these schemes by the Group in respect of the current KR e
year.
During the year ended 30 June 2026 and 2025, BHE_Z-_R"EFR_FT_R1FXA
the Group had no forfeited contribution under the “+HIEFEA  AEBTERKEF
retirement benefit schemes utilised to reduce future +¥HT%E/X U B (30 0 48 A AR A R
contributions. REGHLEN o

DEFERRED TAXATION 25, EER1H

The following is the analysis of the deferred tax balances for B BREENCEEHRBLEHITOT

financial reporting purposes:

2026 2025
—E-ARE .
HK$°000 HK$’000
FH T FH T

Net deferred tax asset recognised in the 73@ FEE P BARRKRER

consolidated statement of financial EERIBE EFE

position 311 503
Net deferred tax liability recognised in RiFE M BRRERERZ

the consolidated statement of financial EEFIBEBEFHE

position (34,769) (33,167)

(34,458) (32,664)

Top Form International Limited | Annual Report 2026
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iR e MRS R AR B ot

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE

25. DEFERRED TAXATION (continued)
The movement in deferred tax (assets)/liabilities (prior to
offsetting balances within the same taxation jurisdiction)
during the year is as follows:

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

25, IEEBIE ()

FPRRERIR (BE) /AE EHNE—B
BRDARER A 2 K ERAT) 2 BT

Unrealised

Revaluation of loss on
properties inventories
3

NRER  KBEER
HK$'000 HK$'000

Actuarial gain

Right-of-use Lease on retirement
assets liabilities benefits Total
BIKEN
RAREE HEER BEKE BE

HK$'000 HK$'000 HK$'000 HK$'000

TER T TER TEL TEn TER
I I D I D D
At 1 July 2024 RZZZWF
+B-A 30,844 (452) 4711 @711) % 30,418
(Credited)/charged to GtA)/HBEBz
profit or loss (338) (51) (1,041) 1,041 - (389)
Currency realignment ERBE 635 - - - - 635
At 30 June 2025 and RZE-T%
1 July 2025 /\ﬂ—‘|'E|&
“Z-T%
+A-A 33,141 (503) 3670 (3,670) 2% 32,664
(Credited)/chargedto (3t A) /H1B1E%
profit or loss (262) 192 788 (788) - (70)
Currency realignment EHAZ 1,864 - - - - 1,864
At 30 June 2026 RZBZNE
~NAZ1H 34,743 (311) 4,458 (4,458) 26 34,458

At the end of the reporting period, the Group has unused
tax losses of HK$458,098,000 (2025: HK$364,143,000)
available for offset against future profits which no deferred
tax asset has been recognised due to the unpredictability
of future profit streams. Included in unrecognised tax
losses of HK$259,431,000 (2025: HK$176,946,000)
that will gradually expire up to 2031. The unrecognised
tax losses relating to subsidiaries in Hong Kong were
HK$198,667,000 (2025: HK$187,197,000) and do not
expire under current tax legislation.

SEENBERARAT | —E-AREER

RFEHR AEBEXRHAMRDG
E518458,098,0008 L (—Z & — 1 F :
3641430002@571) Tf#ﬁﬁf’ﬁﬁﬁﬁﬁﬂi%
DI == I A N 2 (== N i | K = A
I & 5k K B) A R RS S 18 1R AR ;Ekmlﬁiéi
EeoBiEARER 2@‘%%%)%%5%259,431,000
BT (ZEZRF 176,946,000/ 7T) -
BRZEBE=Z—F2ZRZETE R BRIERIT
BEED BEBMBRARNEHZAER
%5 E518198,667,0008 T (ZE - R &F ¢
187,197,000/8 7T ) I £ f& i H Hf -
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25. DEFERRED TAXATION (continued)

At the end of the reporting period, the aggregate amount
of temporary differences associated with undistributed
earnings of subsidiaries for which deferred tax liabilities
have not been recognised was HK$38,485,000 (2025:
HK$36,666,000). No liabilities have been recognised in
respect of these differences because the Group is in a
position to control the timing of reversal of the temporary
differences and it is probable that such differences will not
reverse in the foreseeable future.

26.

144

FINANCIAL INSTRUMENTS

(a)

(b)

Categories of financial instruments

25.

26.

EERIE ()

RBEHF BEHBRAGARDREFNE
BEYABRECHBEBE TR 5
48 % /538,485,000 7T (& =
36,666,000/ 7T) > AR ANE B AL iE
BoOEREZHRyERMZEERBIETS
BA;EMH#X%%@ FHI S ERZE =R
afE-

EWMITA
(a) €eWMIAEH

2026 2025
—BoRF e
HK$’000 HK$'000
FHET T T
./ |
Financial assets TREE
Financial assets at FVPL BAFEBEFABENERMEE 6,291 6,192
Financial assets at amortised cost WA ENEREE 216,837 235,016
Financial assets at FVOCI WA EEFEBEEEHTA
Hth 2 EBENEmEE 4,378 10,430
Financial liabilities SRAE
Financial liabilities at amortised cost LAB RN AFTEN SR A E 324,645 302,001

Financial risk management objectives and
policies

The Group’s major financial instruments include
financial assets at FVPL, other financial assets, certain
deposits, trade receivables at amortised cost, trade
receivables at FVOCI (recycling), other receivables,
interest-bearing borrowings, lease liabilities, trade and
other payables, bank balances and cash. Details of
these financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments include market risk (currency risk and
interest rate risk), credit risk and liquidity risk. The
policies on how to mitigate these risks are set out
below.

The management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.

(b) A EREEFEBE

AEBZIESRTABREEATE
B \BEzmeREE Hte®E
E-HTHE UBHEKAHENE
SREEESR LA TFEENEARE
Bt AEEERa (FEE) MES
U RR AR ~ LA B YRR AR Hgﬁﬁ
HEBE BHREMEMERIAR
RITHEBRERET -ZF2MTAZA
BREMEARE -ZFm T AN
w2 R e EmSE R (5N E R kA
ZRER) EFERBREABESRAR -
ERMAREZERR BEREIANT
Xo

EEEBEELRERZFRR  HEREE
RBERHARKEREE 2 -
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for the year ended 30 June 2026 HE T - "FAAA=1THILFE

26. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and
policies (continued)

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

26. €I B
(b) BREEMESEEEEBE &)

(i)  Market risk () TEEE
There has been no significant change to the AREE®mMY 2 mH AR HEE R
Group’s exposure to market risk or the manner in REtERB oz TN BmERED -
which it manages and measures the risk.
(1) Currency risk (1) SR 2
Several subsidiaries of the Company have KRB ZET WJ?EE al LA S
foreign currency sales and purchases, BETEE BRAKEA
which expose the Group to foreign 7¥<§\9\\¢1§}—L c REEHE
currency risk. Approximately 11% (2025: BB (ZZE_AHF : 9%)
9%) of the Group’s sales are denominated DUERHE S EERBY
in currencies other than the functional BEEMIN & m%ﬁ@u :
currency of the group entity making the sale, M EKALNE7T% (ZFE =R
while almost 37% (2025: 41%) of purchase F:a1%) WIHNERERE
costs are not denominated in the group B EEREMN - ANEH
entity’s functional currency. The Group A 4 NS SR BER o SR
does not have a foreign currency hedging EREEERIINERR I
policy. However, management monitors the HRETEREREFERKX
foreign exchange exposure and will consider HINEE R Bx o
hedging significant foreign currency
exposure should the need arise.
The carrying amounts of the Group’s foreign MBEHR  AREELAINE
currency denominated monetary assets and REMNEBEERERS
monetary liabilities at the end of reporting BZzHREENT :
period are as follows:
I | |
Assets Liabilities
EE a&
2026 2025 2026 2025
ZECDRE —_ZT-hF ZBDARE —_ZT_IfF
HK$°000 HK$’000 HK$’000 HK$'000
FET FHT FHBT T T
I I Y I
RMB AR & 8,319 12,018 25,498 19,109
USsD ETT 32,933 21,058 - 5,207
HK$ BT 9,703 2,975 61,167 70,667
The above assets and liabilities include FHEERBERREUAR
trade receivables at amortised cost, trade XU RABTFENNE
receivables at FVOCI (recycling), other %ﬁ}ﬂZK?EE’]E%EH@E%\\
receivables, bank balances and cash, AP EBEAEEEZET
interest-bearing borrowings and trade and J\ﬁﬁtiﬁﬂﬂlﬁn (FTE138) &Y
other payables, denominated in RMB, USD %ﬁ%ﬁ%%,ﬁ%%ﬁ - H 4 fE U BR
and HK$. CHRTEBRREE CFE
1%$£ B 5 REAM BRI o
EEFEBERAT | ZEZAREER 145
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26. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and
policies (continued)

146

(i)

Market risk (continued)
(1)  Currency risk (continued)

Sensitivity analysis

The following table indicates the
instantaneous change in the Group’s loss
after tax that would arise if foreign exchange
rates to which the Group has significant
exposure at the end of the reporting period
had changed at that date, assuming all
other risk variables remained constant. In
this respect, it is assumed that the pegged
rate between the HK$ and USD would be
materially unaffected by any changes in
movement in value of the USD. 5% (2025:
5%) is the sensitivity rate used when
reporting foreign currency risk internally to
key management personnel and represents
management’s assessment of the
reasonably possible change in the foreign
exchange rates. The sensitivity analysis
includes only outstanding foreign currency
denominated monetary items and adjusts
their translation at the end of the reporting
period for a 5% (2025: 5%) change in
foreign currency rates. The sensitivity
analysis includes external receivables and
payables and also current accounts with the
group entities where the denomination of
the current accounts is in a currency other
than the functional currency of the relevant
group entities.

A positive number below indicates a
decrease in loss for the year (2025:
decrease in loss for the year) where
functional currency of the relevant group
entities strengthening 5% against the
relevant currencies. For a 5% weakening
of functional currency of the relevant group
entities against the relevant currencies,
there would be an equal and opposite
impact on the loss (2025: loss) for the year.

26. @I B
(b) BREEKMEEEEEBE &)

()

%5 3 B2 ()
(1) SN Bz (8)
BRRE DT

TRINRBRAE H AR
HEAKTE AEERNE
= B 2R A B 2 o S i Y Y
EARBHANEERRIEZES
BEANMNKEE - Hiukm
ERRECE L P
BEXTERXTNEEL
REPMIBNERNTE - 5%
(ZZ-_h%:5%) sRABE
AEEEEABERINEE
BAZBEEL X TR
EEEHINEERSEEL
BE) 2 Hh o MREDITE
BRAIINERELZ E%IA
BziEer LEMA% (ZF
“HF5%) CEREEHR
BEMRGABEBE - §
R JE 3 AT B 4 9 A 1 U R 5K
NMEMERR ANEEER
ZHERERFE GRERKP TS
NEREEERINEES N
SN EREREN) -

AT IESEE T AT EEER
D(ZE-FHF : FEEER
D)EPREREEERIE
B BRI FHES% o i
EREBTRENEEE LA
RASNE Y (BE% @ IS HANEE
MEB(ZE-_R%: BB)
EXSEARTE-
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for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

26. FINANCIAL INSTRUMENTS (continued) 26. €@ T & (&)
(b) Financial risk management objectives and (b) MEREEE B ZHRBE @)
policies (continued)
(i)  Market risk (continued) () TS EE (&)
(1) Currency risk (continued) (1) SMEE 5 ()
Sensitivity analysis (continued) BRE DT (8)

@)

EENEERERAR

2026 2025
—EC-XE —T_-RF
HK$°000 HK$’000
FET FAT
I Y
RMB AR 644 1,239
Interest rate risk ©2) FIEE
Interest rate risk is the risk that the fair value MExEREERITANAD
or future cash flows of a financial instrument EEBEIAAKESLREAT
will fluctuate because of changes in market 35 F| =R 5 B 1 3% A B Ay A
interest rates. The Group’s interest rate %o REBRFXRERFE
risk arise primarily from interest-bearing REFTEBER - ZFBFI KT
borrowings. Interest-bearing borrowings BRERERAEBAIEESR
carried at variable rates expose the Group ENXRAR AEEEER
to cash flow interest rate risk. The Group EEHAERERRKERER
monitors the level of its variable rate ERemMEENRBENEY
borrowings and manages the contractual B BEEBER  AEBH
terms of the interest-bearing financial [fEHXFEIRTELAT B
assets and liabilities. For this purpose, BERTERE (E) (R
the Group defines “net borrowings” as BiEARHEEESREM
being interest-bearing financial liabilities BEENERES) BHEEBME
less interest-bearing investments (if any) RUYREFF R RAERT
(excluding cash held for short-term working X o

capital purposes). The Group’s interest rate
profile as monitored by management is set
out in below.
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26. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and

26. @I B
(b) BREEKMEEEEEBE &)

policies (continued)

()  Market risk (continued) () TTEEE (E)
(2) Interest rate risk (continued) (2) FE/E bz (&)
Interest rate profile FI =R
The following table details the interest rate TRFAFMAEENHRE R
profile of the Group’s net borrowings (as MERFHE(EER O8N
defined above) at the end of the reporting R =S
period.
I I .
2026 2025
—E-X —E-RE
Effective Effective
Note interest rate Amount interest rate Amount
k3 BERF= kx| RS +8
% HK$’000 % HK$'000
THER THEL
¢ 1 1 1 |
Variable rate BEREEN:
borrowings:
Interest-bearing FEEX
borrowings 21 4.95 151,796 6.38 99,855
Sensitivity analysis BRRE DT

148

At 30 June 2026, it is estimated that a
general increase/decrease of 100 basis
points in interest rates, with all other
variables held constant, would have
increased/decreased the Group’s loss after
taxation by approximately HK$1,267,000
(2025: increased/decreased the Group’s
loss after taxation by approximately
HK$834,000).

The sensitivity analysis above indicates
the instantaneous change in the Group’s
loss after taxation and other components
of consolidated equity that would arise
assuming that the change in interest rates
had occurred at the end of the reporting
period which expose the Group to cash flow
interest rate risk at the end of the reporting
period.

RZE-REXA=+8"
EFEEMESSHIZTEN
BRT  HErFREE EH
S TREA0EE S € BH A
EEMBRREEIEE NS
AL 491,267,000 T (==
“hHE EBRAEBRNBRM
1B 5112, 4 #1834,000
BIT) °

bl SRR 3 AT BRUR R AR A
REHRLENREAR K
SAREERRE P REERR
TRENEER  AKBEW
BRREBEMMTAEDME
i 45 K BB 3 & Hh 3R A0 B B B
7 o
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(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

26. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and
policies (continued)

(i)

EENEERERAR

Credit risk

Credit risk refers to the risk that a counterparty
will default on its contractual obligations resulting
in a financial loss to the Group. As at 30 June
2026 and 2025, the Group’s maximum exposure
to credit risk which will cause a financial loss
to the Group due to failure to discharge an
obligation by the counterparties is arising from
the carrying amount of the respective recognised
financial assets as stated in the consolidated
statement of financial position.

In respect of trade receivables, the management
of the Group has delegated a team responsible
for determination of credit limits, credit approvals
and other monitoring procedures to ensure that
follow-up action is taken to recover overdue
debts. Therefore, the directors of the Company
consider that the Group’s credit risk is minimised
and ECL allowance is considered insignificant.

For other non-trade related receivables, the
Group has assessed whether there has been
a significant increase in credit risk since initial
recognition. If there has been a significant
increase in credit risk, the Group will measure
the loss allowance based on lifetime rather than
12-month ECL.

The bank balances and cash are concentrated on
certain counterparties and the credit risk on liquid
funds is limited because the counterparties are
banks with sound credit ratings.

The Group’s exposure to credit risk is influenced
mainly by the market demand in the intimate
apparel industry and economic conditions in the
USA and Europe. At the end of the reporting
period, the Group had a certain concentration
risk as approximately 73% (2025: 72%) of trade
receivables was due from the top five major
customers.

| ZEZAREFFR

26. €I B
(b) BREEMESEEEEBE &)

(i)

EEER
EERBERIERZE F 7 TEER
TENER ERATEEELEM
BEIXNER R-_T_RNFR
“E-RAFERA=tTH -BHF
TAREBITEEMSAEERR
MHBRZEREERRELR
BHMBRAKRABEBECERE
MEEZREEBEMESL -

EREZRUEENR AKEEE
ECER)HBEEEEEER
EEHEREMBERIZERF - U
PRERENERAE 15 e MR Bl B A 2 (B 7%
At ARBEERR/AEELZ
EERRMEER BHEMBX
BEEASTA -

A IEE SRBERUERMNS
AEBEEFE AV ERIARE
ERBATEEEM - HEER
REBEENM AEEHREEB
TEEERBKRM 1218 A EBE
RIBRFTEBERE -

RITERLBSNEDPRETY
Fh o maPpEEzEERRE
R-WHEHREFTHRER Y
SEAARZIRIT

AEBRAZ ZEERBRIER
AERITERZMEBRKAREZE R
BNz EBIERARE - RS
R BRAO73% (ZZE_H4F:
72%) 2 B HRWERRTIKB AKX
EF HAKEBEETRARET
ZIEM
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26. FINANCIAL INSTRUMENTS (continued) 26. € T H (&)
(b) Financial risk management objectives and (b) MEREEE B ZHRBE @)
policies (continued)
(i) Credit risk (continued) (i) 1EE/m@ERE (%)
The tables below detail the credit risk exposures TR AN EE A LA
of the Group’s trade and other receivables at AAENE S REMEWRETD
amortised cost. EERKIA -

30 June 2026 30 June 2025
ZEZRERAZTH “E-RFAA=TH
Gross Net Gross Net
12-month or carrying Loss carrying carrying Loss carrying
lifetime ECL amount  allowance amount amount allowance amount

12BARRER
FESNESFRAX  RE#R BREF 2 REFR BELEE  BERE  BEFE
HK$'000  HK$'000  HK$000  HKS000  HK$'000  HKS'000

Financial assets at ~ JAEESBAK AT E 8
amortised cost SRAE

Trade receivables 2 ZEME
(note ) (P3H)
Lifetime ECL -
not credit-impaired 145,858 (497) 145,361 125,852 (531) 125,321
BEGERN
BAEREX
—EREERME
Lifetime ECL -
credit-impaired 5,000 (5,000) - 1,879 (227) 1,652
BEGFESN
BAEREX
—fZERME
Bills receivables 12-month ECL 2,931 - 2,931 850 - 850
€S 12 AESERER

153,789 (5,497) 148,292 128,581 (758) 127,823
Other receivables  12-month ECL
and deposits
(note ii) 11,256 - 11,256 16,652 - 16,652
Eh iR 12EABHEEREX
R (i)
Lifetime ECL -
credit-impaired 5,827 (5,827) - - - -
EEFESN
BAEREX
—EERE

170,872 (11,324) 159,548 145,233 (758) 144,475
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26. €I B
(b) BREEMESEEEEBE &)

1= B E % (5)

26. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and
policies (continued)
(i) Credit risk (continued) (i)

EENEERERAR

Notes:

(i) The Group measures loss allowances for trade
receivables at an amount equal to lifetime ECL. Loss
allowance of HK$5,497,000 (2025: HK$758,000) is
recognised as at 30 June 2026 for customers with
financial difficulties and collectively by using provision
matrix.

(i)  The Group measures loss allowances for other
receivables at an amount equal to lifetime ECL. Loss
allowance of HK$5,827,000 (2025: nil) is recognised
as at 30 June 2026 for debtors with financial
difficulties.

The movement in the allowance for impairment of

B

() AEBUBRZEFEHOESRE
BEXEENESENEEIREK
ERNEEREE R RF
NAZTH REVEREMNT
FLURFERAREREESETG -
T 52 5 18 B 55,497,000 7T (=
T FHEE 1 758,000/ 7T) °

iy AEBUREETEROBEHE
AEXESHNESETEELMER
EROBERE - R_T_~F
NAZTE REUBERENE
PR B 18 8 455,827,000 7T (=
T_FEE) o

BIRBERTRERB2EST

trade receivables is set out below: N
I I I
Trade Other
receivables receivables Total
HSBKER  HeEKER BE
HK$°000 HK$’000 HK$’000
FHT T TR
I I I
At 1 July 2024 RZE-_NF+H—H 92 - 92
Impairment losses recognised B R 2 RlEEE 666 - 666
At 30 June 2025 and R-_ZE-RF
1 July 2025 NAZTHEE
RZZEZH%F
+H—H 758 - 758
Impairment losses recognised =R ZFEFE 4,739 5,827 10,566
At 30 June 2026 RZEZR"E~A=1+H 5,497 5,827 11,324

During the year ended 30 June 2026, increase
in days past due over 90 days and significant
increase in credit risk for trade and other
receivable result in an increase in loss allowance
of HK$10,566,000 (2025: HK$666,000).

The credit risk for trade receivables of the
remaining customers is limited after considering
actual loss experience over the past years,
economic conditions during the period over
which the historic data has been collected,
current conditions and the Group’s view of
economic conditions over the expected lives of
the receivables.

| ZEZAREFFR

BT -_R"EFXNA=+HL1L
FE BESREMEWERZEH
HBiE0H M B g M &z B A
fBEEE LA BRUSEREGEEN
10,566,000/ 5t (Z & = A F :
666,000/ 7T) °

EZERIBEZFNERBRER
FE S B ik Sk A TR B AR RO
= A A9 IR AN S 5 B AT AR A TR R
RN TR 7B AR B
BERREFEBRETPNEER
RAR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR MR R R T At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

26. FINANCIAL INSTRUMENTS (continued) 26. €M T A

(b) Financial risk management objectives and
policies (continued)
(i) Credit risk (continued)
As at 30 June 2026, no loss allowance have
been recognised (2025: nil) for the trade
receivables to be factored at FVOCI as the
lifetime ECL is insignificant.

(i) Liquidity risk
In the management of the liquidity risk, the
Group monitors and maintains a level of cash
and cash equivalents deemed adequate by the
management to finance the Group’s operations
and mitigate the effects of fluctuations in cash
flows.

The following table details the Group’s remaining
contractual maturity for its non-derivative
financial liabilities. The table has been drawn
up based on the undiscounted cash flows of
financial liabilities based on the earliest date
on which the Group can be required to pay. At
30 June 2026, the Group had undrawn bank
borrowing facilities of HK$4,414,000 (2025:
HK$61,180,000).

(i)

(i)

(b) AR EE B FEEBR (&)

1EEE R (8
RZZE-RFERNA=+H @R
BEGFEBANEHREHBERL T
- NE I%EEWM®$F@H
EHEZFHFTAEMEEKEDN
1S E 5 U ER FRE R B 1 B
B(CE_RF: 8E)-

B E T A R
Eai%muibﬁiﬂ ZK;EK%
ﬂ&%#”@% EEM%H$
SEE Llﬂﬁﬁémiﬁﬁz
HEReRASFHBAKYE

T%%%Wﬁﬁ%ﬁ#ﬁi@@
EBEZBRTANBREB - TEKT
@ﬁ$ﬁlhﬁﬁzr$5%
FemBErANRRERESR
J E/\ 2—/\@5/\)51 +E|
AEBZARNBITEESEE
54,414,000 T (ZE A F :
61,180,000/ 7T ) °

Liquidity tables BB T F
! J J | |
Ondemand  After 1year After 2 years Total Carrying
or Within but within But within - undiscounted amount at
1 year 2 years 5years  cash flows 30 June
ESE -EN0E RENLE  REBERE WAR=TH
-EUR BRENR BIFNR RELR ZREE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tén Tén Tén Tén Tén
! | J | | |
2026 “ECRE
Non-derivative financial liabilities ~ ¥fT4£SBAE
Trade and other payables 5 RAMERER 172,849 - - 172,849 172,849
Interest-bearing borrowings TRER 141,211 12,437 - 153,648 151,796
314,060 12,437 - 326,497 324,645
In addition, the Group’s maturity profile 5 - AEEREEEH
of s lease liabilties is as follow: HE@ERMT
Lease liabilties HEBRE 12,457 7,296 5,211 24,964 23,772
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

26. FINANCIAL INSTRUMENTS (continued) 26. €@ T B #)
(b) Financial risk management objectives and (b) MEREEE B ZHRBE @)

policies (continued)
(i) - Liquidity risk (continued)

(i) HEE =R (&)

Ondemand  After 1year After 2 years Total Carrying
or Within but within But within - undiscounted amount at
1 year 2 years Syears  cash flows 30 June

REf®  -FNE RENL  ABRRE RAAZTA
R BRENR  BRENR RERE  ZBEE
HK$000  HKS000  HK§'000  HK$000  HKS'000

2025 ZECI%
Non-derivative financial liabilities ~ ¥fT£4RERE
Trade and other payables BHRAMERER 192,646 9,500 - 202,146 202,146
Interest-bearing borrowings R 101,130 = = 101,130 99,855
293,776 9,500 - 303,276 302,001
In addition, the Group’s maturity profile. ~ lt5h  AEBREEEH
of its lease liabilties is as follow: HHERDT
Lease liabilties BEBE 12,419 7813 1238 21470 20,357
(c) Fair value (c) 2¥EHE

()  Financial assets measured at fair value () BRFEEGFEZTHEE
Fair value hierarchy NFEEER
The fair value of the Group’s financial instruments RMEPREEEERESFS 2
measured at the end of the reporting period on REBSHITEZ AFEEBERSR
a recurring basis, categorised into the three-level B ISR E ERFE13R (A FE
fair value hierarchy as defined in HKFRS 13, Fair EHFEIREZ=ZTAAFEERR
value measurement. The level into which a fair DB -RFEEFAEZEHLSE
value measurement is classified is determined E2EGEFMETR S AZE 2
with reference to the observability and EHEREREEREFNT

significance of the inputs used in the valuation

technique as follows:

— Level 1 valuations:

—E—REE

— Level 2 valuations:

— B _HhE:

— Level 3 valuations:

—E=RHE:

SEENBERARAT | —E-AREER

Fair value measured using only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets or liabilities at the
measurement date

EBAE-—R@WABE IERAEEXEENGEAMEERTISF
ZARFAERRE)GFEZATFEE

Fair value measured using Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are not available
NEZRBAERE (TR EE—R2ABRBARE) BTEAE
AMAABRBABBIFECATEE - TABRRARBREZE
ESERT S BIE 2 b ABUR

Fair value measured using significant unobservable inputs

FERERM ARG ABETE A HEE
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

26. FINANCIAL INSTRUMENTS (continued)
(c) Fair value (continued)
(i) Financial assets measured at fair value

(continued)
Information about level 2 fair value measurements

26. @I B
(c) AEEE®E

BRFEEGTEZ ZMEE ()
BHE_—RAFEEAEZEHN

()

Fair value as

Fair value as at Valuation technique

30 June and significant

2025 inputs
M_ZE_RF

ANA=ZTHR {8 9T )

NFEE BERBWAE
HK$’000
FET

at 30 June
2026
R-ZZE-XRE
NA=THH®
AFEE
HK$’000
FET
Trade receivables at AR FEEHE 4,378
FVOCI (recycling) BEZHA
2wk
(TEE)HNES
JFE U AR 3K

Information about level 3 fair value measurements

7,592 Risk-adjusted
discount rates of
ranged from 4.90% to
6.10% (2025: 5.66%
to 6.88%) per annum
quoted by the banks
RITHHRE BLRAR
ERABMITER X
FF4.90%%E6.10%
“E-hHEF:
5.66%%6.88%)

EHE=RATEESEZ BN

Significant
Valuation  unobservable Weighted
2026 2025 techniques inputs average
BAMAT
“E-RE —ZT-hfF RERT BEHAHE mELY
HK$’000 HK$’'000
TER TET
! |/ 1 ] ] |
Unlisted equity securities - 2,838  Asset approach  Net asset value N/A
(2025: Market-  (2025: Discount (2025: 30%)
comparable for lack of
approach) marketability)
FrTERES BEL BEFE TR
(Z2-8%:  (ZZZh%:  (ZZZ58F:
5 — ®e s 30%)
WEE)  RBEZIE)

The fair value of unlisted investments is
determined using the latest policy monthly
statement of the key management insurance
contract provided by the bank. The fair value is
positively correlated to the cash surrender value.
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for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

26. FINANCIAL INSTRUMENTS (continued)
(c) Fair value (continued)

26. €I B
(c) AEEE®E

()  Financial assets measured at fair value () BRFEEGECLHEE(E)
(continued)
Information about level 3 fair value measurements BEHE=RLFEETZEZEH
(continued) (%)
The fair value of unlisted equity investments FELIMEZUERENAFEER
is determined by using net asset value BEFEET(ZE-_AF A8
(2025: using the enterprises value to sales of BULTRANGEEEHHEE
comparable listed companies adjusted for lack of N g SO 7 i e B R K i
marketability discount). The fair value is positively WEELARRBRETF) - N FEE
correlated with the net asset value (2025: MEEFEEIMBER(ZZE_H
negatively correlated to the discount for lack of FHRZTWIS MBI TER
marketability). REE) o
As at 30 June 2026, the valuation technique has BHE_Z_-_R"EXA=F+H &
been changed from market approach adopted BEREER S _RAFXKAMNm
in 2025 to asset approach because comparable HEEE AEEX REABFA
companies or transactions are not available REZATEEBENRRIHRHED
and net asset value is the most reliable and MEERBEARTEEARLBER
representative measure of its fair value. RAFEBERARKENER -
It is estimated that with all other variables held BEEMBEMEHRBTIEE
constant, a decrease/increase in: T
. |
2025
—E-RF
Increase/ Effect on
(decrease) in unlisted equity
unobservable inputs securities
AUBE HELm
BAELF/ RBamE A
(TF) Te
% HK$'000
THEL
I Y
Discount for lack of marketability RemHRAN TR 5 (61)
) 61
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iR MR R R T At

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

26. FINANCIAL INSTRUMENTS (continued)

(c) Fair value (continued)
(i) Financial assets measured at fair value

(continued)

Information about level 3 fair value measurements
(continued)

The movements during the year in the balance
of these Level 3 fair value measurements are as
follows:

26. @I B
(c) AEEE®E
() BRFEETEZZHEEE)

EHE=RATEESEZEN
(#%)
FRRSE-RATEENE
2 ERBEIT

Unlisted

Unlisted equity

investments securities

Lk ¥k Lk

BE EREH

HK$’000 HK$’000

FERT FERT
I Y

At 1 July 2024 RZZE-_WFELA—H - 2,838

AddItIOﬂ 5/]\\% 7,770 -

Decrease in fair value NEEERD (1,578) =

At 30 June 2025 and RZZE_RFARNA=+BER

1 July 2025 —E-RAFEA—H 6,192 2,838
Increase/(decrease) in fair value 2 FEEIL I, O 4) 99 (2,838)
At 30 June 2026 RZEZ"FA=+H 6,291 -

Fair value of financial assets and liabilities carried
at other than fair value
The carrying amounts of the Group’s financial
instruments carried at amortised cost are not
materially different from their fair values as at 30
June 2026 and 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR e MRS R AR B ot

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE

SHARE CAPITAL AND RESERVES
Authorised and issued share capital

27.

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

2026
—EZXRE
No. of shares

BB E

IR A R & 1

EERBBITRA
2026 2025 2025
—E-RE ZTZhHF ZTZhHF
Amount  No. of shares Amount
28 ke e Gk
HK$’000 HK$'000
TET FHET

Ordinary share of HK$0.50 & R E{50.50/& T
(2025: HK$0.50) each (ZZ2=-5RF:
0.50587T) 2
BBk
Authorised: ETE
At beginning of the year and ~ FHI R FK
the end of the year 600,000,000
Issued and fully paid: BRITRER:
At beginning of the year and ~ F ] R F 48
the end of the year 301,052,675

300,000 600,000,000 300,000

147,940 301,052,675 147,940

The holders of ordinary shares are entitled to receive
dividends as declared from time to time and are entitled
to one vote per share at meetings of the Company. All
ordinary shares rank equally with regard to the Company’s
residual assets.

CAPITAL COMMITMENTS

Capital commitments outstanding at the end of the
reporting period not provided for in the consolidated
financial statements were as follows:

28.

EERBBEAAEEBRTIEE IR MBS
NERZER —FERARBRGLRRE-
PEEBRRARBZHBEEMSHZE
BREHES -

BEAXREE
RBERKR  REGZSMBRRABEEN
REFTERFRENDT

2026 2025
—E-XRE —E-REF
HK$°000 HK$’000
FE T FAT

EREDE  BE &

Contracted for acquisition of property,

plant and equipment BLEHES) - 309
EEFEBERAT | ZEZAREER 157
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

29. RELATED PARTY TRANSACTIONS/
BALANCES
In addition to the transactions and balances disclosed
elsewhere in these consolidated financial statements, the
Group has entered into the following material related party
transactions:

(@) Transaction with related companies

2. BEALRE &8

BREEAMBREL B MEE2 X
FREBI - ARETEATEABEA
t%5

(a) BRERRAZXRS

2026 2025
—ECoXE —ET-RF
HK$’000 HK$’000
TET FET
I B
Sales of goods to a related company A—EE QA HEE @
(note (i)) (P 3EG) 95,940 89,958
Sales of goods to an associate MEE R AEEEm
(note (i) (B 3£ Giy) 696 1,074
Subcontracting fee to an associate X FEEE R EIH D
(note (iii)) (B = Giiy) - 1,521
Lease payment to an associate XN THEATNEENK
(note (iv)) (B 3% Gv) 2,657 2,657
Notes: i3k -

(i) During the year ended 30 June 2026 the Group sold the
ladies’ intimate apparel to a related company, Van de Velde
N.V. (“VdV”) for revenue of approximately HK$95,940,000
(2025: HK$89,958,000). 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% (2025:
25.66%) in the Company as at 30 June 2026.

As at 30 June 2026, the balance of trade receivables from
VdV amounted to HK$3,788,000 (2025: HK$1,953,000)
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. The disclosures required by Chapter 14A of
the Listing Rules are provided in the Directors’ Report.

(i) During the year ended 30 June 2026, the Group processed
supplied materials and delivered the finished products
to Techspase, for revenue of HK$696,000 (2025:
HK$1,074,000). As at 30 June 2026, the trade receivable
from Techspase was HK$98,000 (2025: HK$314,000).
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(i) RBE-_ZE-_X"EF~NA=Z=1+HLF
EA - AEER—HEBERQRVan de
Velde N.V. ([VadV]) & 2 2 R 7K A B
EUUZ A 4995,940, oooﬁém (ZZF=aF:
89,958,000/ L) c AR R FHITESE
Herman Van de VeIdeﬁE EFEBVAVZE
wmERE MR _E-_A"F~A=+H"
VAV B AR R F25.66% ( —F - R4 :
25.66%) fE s °

R-E-RXNFEANA=18  EhVIVE

) 4 £4 53,788,000 T (=&
ZHF 1,953,000 L) F Rk B R
30H -

LA BE AL R HHK TR RIF14A
EREZLHERERS - LTHRUE
VABREZBRBORESERERM -

iy REBEEZZE-_"FNA=tHLFEAN-
AREE N T AR R R R T
TechspaseL‘A R EX W A #7696,00078 TT
ZTRF :1,074,000087T) c R
ZRNFENA=1+H " K ETechspaseH
B 5 W IR 598,000 T (ZE - H
£ 314,000 7T) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HE T - "FAAA=1THILFE

29. RELATED PARTY TRANSACTIONS/
BALANCES (continued)
(a) Transaction with related companies

(continued)
Notes: (continued)

(b)

EENEERERAR

(i)

The subcontracting fee to BAP is made on similar terms as
the Group enters into with other suppliers. As at 30 June
2026, the trade receivables from BAP were HK$nil (2025:
HK$5,538,000).

For the year ended 30 June 2026, the Group entered into a
lease agreement to extend the leasing term of the existing
factory facility located in Indonesia from an associate for
3 years commencing from 4 January 2026 to 3 January
2029. The amount of rent payable by the Group under the
lease is approximately US$28,500 per month (equivalent
to approximately HK$221,000) plus VAT from 4 January
2026 to 3 January 2028 and US$31,000 (equivalent to
approximately HK$241,000) plus VAT from 4 January 2028
to 8 January 2029.

As at 30 June 2026, the carrying amount of such lease
liabilities is HK$6,490,000 (2025: HK$1,313,000).

Compensation of key management
personnel

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

2. EALRE @&

(a) RRBAEQATRNZRS (@)
M (4D

(i) Z 1 FBAPH) B8 B AN 5 B B H
FERFTEI MR REMU - R =X F
SNAZ1H KEBAPKHE 5 IR K
AEBIT(ZT A4 :5,538,00087T)

vy BEZFT-_XR"FXA=ZTHLEFE &
EEE-MBE AR ZHAERE U
EREMAREBHNIRREESE A
H=F T NF-ANBA#E_
TE-_AE-A=ZBLt-REBRALY =
ToARFE-ANERBRE-_ZT=-_N\F—A
“HIE  AKERENEESESANA
28,5003 7T (8 & 1 #9221,0007% 7T) AN
BEHR BT N\F-ANAREZ=
T-NAE—-A=R81 &A% 4A31,000
E7t (BER%241,000/87T) MNEEF

RZZE-REXA=1+RH ZHEEEHE

K BEE 4 %8 56,490,000 L (Z T -\
£ : 1,313,000 7T) °

(b) TEEBAEZHMH

2026 2025

—EZXREF —E-RF

HK$’000 HK$’000

FET FAT
1 .

Salaries and other benefits FekEMERN 20,471 21,552

Discretionary bonus [Nl - 820

Retirement benefits scheme RIKEFIFTBIH K
contributions 126 162
20,597 22,534

The remuneration of directors of the Company and KANREERFTEEBAB ZFH WA
e

key management is determined by the Group’s AREBzHMEES2REAREN
compensation committee having regard to the MIZBEETE -
performance of individuals and market trends.
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30.

160

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from the prior year.

The capital structure of the Group consists of equity
attributable to equity shareholders of the Company,
comprising issued share capital, reserves and retained
profits.

The directors of the Company review the capital structure
on a quarterly basis. As part of this review, the directors
of the Company consider the cost of capital and the
risks associated with each class of capital. Based on
recommendations of the directors of the Company, the
Group will balance its overall capital structure through the
payment of dividends, new share issues and draw down of
bank loans.

30. EXEBER

AEBZERNERSEBBABEEER
BEL&EFE BEAKEBETERA
FELE ARARRBEZKE® K
SEBRREELZFHER -

AEBZERARBEEANRAEmBIRE
D (BRERTRA  FEIRE R
) e

ARAEFEFTRAEARARE - ERRF
HP—R ARAEEERELARARE
BEAZHBERR REAQREFTZRE
& AREeRAIRMEE - BT
RERTERESN - FTEHRBEARE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e BEmERNE

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE

(Expressed in Hong Kong dollars) (A3 75 51 7R )

1. T EHBAH
KRR ZE_RNERZFTE_RAF~A

31. PRINCIPAL SUBSIDIARIES

Details of the Company’s principal subsidiaries as at 30

June 2026 and 2025 are as follows:

STRZESHBATRENT :
I I I I

Proportion of issued

ordinary share capital/
Place of registered capital held
Incorporation/ Issued share capital/  directly/indirectly by
Name of company registration registered capital the Company Principal activities
ARAAER/BEREL
AL/ BRfTRE/ BRATEARLK/
AAER i EMER dMERZBAL IEXE
2026 2025
ZBCAE -ZoRE
% %

Foshan Nanhai Top Form Underwear Co., Ltd* The PRC Capital Contribution - 100 100 Manufacture of ladies’
HK$20,800,000 underwear and property

investment

BuTEEEEEARERA T il BB - 20,800,000 100 100 HEXEARRRENS
Grand Gain Industrial Limited (‘Grand Gain’) Hong Kong Ordinary - HK$100,000 100 100 Moulding and
laminating business

BREXERAR ((RREE]) &R L8 - 100,000 100 100 BREERER¥K
Juliana Consulting Services (Shenzhen) Co., Lid* ~ The PRC Capital Contribution - 100 100 Provision of consultancy
HK$8,000,000 services in relation to

ladies intimate apparel and

accessories

FAREEARE (R BRAR! Gk & AE K - 8,000,000 T 100 100 REABLEAKRER
feghe BER

Long Nan Grand Gain Underwear Co., Ltd* The PRC Capital Contribution - 100 100 Moulding and
1US$1,800,000 laminating business

EREREARBRAA hE B ABK-1,800,000%7 100 100 CRESYERE S
Long Nan Gounty Top Form Underwear Co., Ltd* ~ The PRC Capital Contribution - 100 100 Manufacture of ladies’
HK$57,000,000 underwear

EHEERMARERA D Gk R AEA - 57,000,000% T 100 100 EEREAR
Meritlux Garment (Shenzhen) Co., Ltd* The PRC Capital Contribution - 100 100 Manufacture and trading of
HK$23,000,000 ladies’ underwear

BHERE (R ARATS hE BB - 23,000,000 100 100 TERNKEERES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

31. PRINCIPAL SUBSIDIARIES (continued) M. TEMBLF

I | e I
Proportion of issued

ordinary share capital/
Place of registered capital held
Incorporation/ Issued share capital/  directly/indirectly by
Name of company registration registered capital the Company Principal activities
AARER/BEERL
AmEL/ BRTRE/ BRTERRE/
NAER M EMER EMER 2B TEXR
2026 2025
ZEZAE C“ZCFF
% %

Shenzhen Top Form Underwear Co., Ltd" The PRC Capital Contribution - 70 70 Property investment and
RMB4,993,000 provision of consultancy

service in relation to ladies

intimate apparel and

accessories

RIEBHAKERAF hE BAER - ARH4,993,0007 70 70 REMENRREED

THAK

T3 R 2 B RS

Top Form Brassiere Mfg. Co., Ltd Hong Kong Ordinary - HK$100 100 100 Manufacture and trading of

Deferred - HK$4,000,000 ladies’ underwear

EENRERERERAT Eh LR - 10057 100 100 REAREERES
B A1 - 4,000,000 7T

Top Form (B.V.I) Limited* British Virgin Ordinary - US$50,000 100 100 Investment holding

Islands

EBRABE L@k - 50,0005 100 100 REER

Top Form Brassiere (Magsot) Co., Ltd Thailand Ordinary - 100 100 Manufacture of ladies’

Baht$56,000,000 underwear

R L33 - 56,000,000% 5k 100 100 EETEAK

Topfull Development Limited Hong Kong Ordinary - HK$2 100 100 Property holding in the PRC

RELRERAA ik LER -2 100 100 RAUNRE NE

Unigue Form Manufacturing Company Limited Hong Kong Ordinary - HK$1,000 100 100 Trading of ladies” underwear
Deferred - HK$200

HERARRERARAA BB ERMR - 1,00087 100 100 REARES
R - 20087

Louisa Lee Limited Hong Kong Ordinary - HK$1,820,000 51 51 Trading of ladies” underwear

5 EER -1,820,000% T 51 51 TERKES

Goal Plus Investment Limited Hong Kong Ordinary - US$7,000,000 60 60 Investment holding

RERERRAT (i L5k - 7,000,000 60 60 REBR
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31. PRINCIPAL SUBSIDIARIES (continued)

Name of company

AAER

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Place of

Incorporation/
registration

e/

A B

= A
N

B 5 R R B o

for the year ended 30 June 2026 B ZE T - "F A=+ HIEFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

1. T EMB A E )

Proportion of issued
ordinary share capital/
registered capital held

directly/indirectly by

the Company
ALRER/BRERL
BRTERRE/
dMERZERL
2026
“ECNE

Issued share capital/
registered capital

BRIRE/
EREL

%

2025
“ECRE
%

Principal activities

IERH

Top Form Myanmar Company Limited Myanmar 300,000 ordinary share of 100 100 Property investment
US$1.00 each
i) 300,000 FREE 100 100 e VIES
1.00% T80 & B
Top Form Seamless Manufacturing Thailand 1,801,919 ordinary share of 60 60 Manufacture of
Company Limited Baht$100 each Seamless products
! 1,801 919K SR EE 60 60 HERBER
100R 50 L BR
PT Pahlawan Gunung Jaya Indonesia Ordinary - Rp$10,000,000,000 100 100 Property holding in the
Indonesia and manufacture of
ladies’ underwear
1l LB/ - 10,000,000,000E1 2 & 100 100 RAUNHRENE
DREEZRAR
Grand Gain Industrial (Ceylon) (PVT) Ltd. Sri Lanka Ordinary - US$50,000 100 100 Moulding and
laminating business
HELRS 3K 50,0005 100 100 BREERERER
* Directly held by the Company * RRAEERE
& These subsidiaries are registered as wholly foreign-owned ” ZENBRIETREMAEIIEBELE -
enterprises in the PRC.
. This subsidiary is registered as a sino-foreign equity joint " ZMBARERRHZIMATRINEERT

venture in the PRC.

Note:

Except for those subsidiaries with the place of operation

mentioned in principal activities, the place of operation is the

same as the place of incorporation/registration.

EENEERERAR

| ZEBEZREER

BT

3
/N
FX

% E M Ix%ﬁﬁk&”“%ﬁ%ZW“
BN FEMBARZEE I EER
i/?ﬂﬁhﬂﬁﬂﬁﬂ
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )
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PRINCIPAL SUBSIDIARIES (continued)

The above table lists the subsidiaries of the Group which, in
the opinion of the Directors, principally affected the Group’s
assets or results. To give details of other subsidiaries
would, in the opinion of the Directors, result in particulars of
excessive length.

Shenzhen Top Form Underwear Co., Ltd JZIIEmEHT AT
BRAT] (“SZTF) is a joint venture company established in
the PRC and was originally held for a period of twelve years
from 28 February 1987. The Group entered into extension
agreements with the joint venture partner on 18 September
1998, 12 November 2008, 27 June 2011, 6 February 2015
and 28 February 2017 to extend the joint venture period
for future years to 28 February 2009, 28 February 2012,
28 February 2015, 28 February 2017 and 28 February
2030 respectively. Pursuant to the joint venture agreement
and the revised joint venture agreement under which
the joint venture was established, the Group contributed
70% of the registered capital of SZTF. However, under
another agreement entered into between the Group and
the joint venture partner, the Group is entitled to 100% of
this joint venture company’s profit after deducting a fixed
annual amount attributable to assets contributed by the
joint venture partner. The Group is entitled to receive its
attributable share of the net assets upon liquidation of the
joint venture, and so this joint venture is being accounted
for as a subsidiary of the Group.

As at 30 June 2026 and 2025, for Top Form Brassiere Mfg.
Co., Limited and Unique Form Manufacturing Company
Limited, the deferred shares carry no right to dividend or to
receive notice of or to attend or vote at any general meeting
of the respective companies. On winding-up, the holders of
the deferred shares are entitled to one half of the remaining
assets of the respective companies after the first HK$100
trillion has been distributed equally amongst the holders of
the ordinary shares.

None of the subsidiaries had any debt securities subsisting
as at 30 June 2026 or at any time during the year.

1. T EMB 2T )

EERA LRFABAKENERRHAX
SEEERXERAIZRE ESAR-
THEMHERAR ZHABERNESAS
RILEK e

FHEBHTRKER AT (EINEZEHT])
B—REFRBERIZEERE BERAERF
HeE—ANtEtE_A-+ N NHEF+=
F o REFDRR—NANFEALATNAR
—EENF+—A+=-B - ZFT——FRX
A-++B ZZE—RAF-_AXBEKZ=ZF
—+tFE A+ N\HEAEBHT LTS
Wz BEEFHORERE-_ZETLEF
“AZt+N\B-ZZFE——%-_A=-+)/1\H"
—E-HF_A-_t+NB -—ZT—LF—
A+ N\BEZZE=ZFEF_A=-+N\H-
BREKNIEERRZEEHBEREERTA
B AEERANEBH 2FMER
HE70% - A BEAEEHESERH
Az —hhaE ~EBEEZELHEE
RAIRIBREERHERBAEEMBFE
HEEHBERE 22N AEEBERE
AEERNRBERBWEEEML EEFE
WA EBERRFTABAREE ZHB AR -

RZEB_RERZZ_AFA=+H"
EEAWERERER AR RFBEAK
SUER A IR A B 2 IR & B £ I 48 Bt 5 W ER
RESEREBEBELREMKRRAG 2B
FHHERGANEG LREZEN - BB
BEELERMHDEAABRKRABA A
R E100EEETFHADIR T EBRNITAE
ANEFIBR T ZHBEE -

&

RZTZRFRA=Z+THRRFREM[E
B S BARSEEAEEES -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. COMPANY-LEVEL STATEMENT OF
FINANCIAL POSITION

(a) Financial position of the Company

iR e MRS R AR B ot

for the year ended 30 June 2026 HE T - "FAAA=1THILFE

(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

32. A T B H K B AR R &
(a) &2 TR

2026 2025
—E-RE B S
HK$’000 HK$'000
FET FAT
. J |
Non-current assets kRBEE
Interests in subsidiaries A EPNGIPE: o 856,395 856,395
Current assets RBEE
Other receivables H{th e I BR K 166 163
Bank balances RITHE & 69 71
235 234
Current liabilities RBAE
Accrued charges fEstE A 1,570 1,628
Net current liabilities REBAEEFHE (1,335) (1,394)
Total assets less current liabilities ZEERABEE 855,060 855,001
Non-current liabilities ERBEAE
Amount due to a subsidiary AR IEMNGIE S 489,303 488,273
Net assets BEEFE 365,757 366,728
Capital and reserves BAR #E
Share capital &N 147,940 147,940
Reserves i) 217,817 218,788
Total equity EEEE 365,757 366,728

Approved and authorized for issue by the board of
directors on 29 September 2026 and are signed on its

behalf by:

Wong Kai Chung, Kevin

B

Chief Executive Officer

BIEHITE

SEENBERARAT | —E-AREER

rEEeN _E-NEFNLA=-TA
HENKEETZ  WH FIALTRR
RE

Wong Kai Chi, Kenneth
BERE
Managing Director

EEETE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ARE SRR M A

for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

32. COMPANY-LEVEL STATEMENT OF 32. A F) B E W B MR & )
FINANCIAL POSITION (continued)
(b) Equity movement of the Company (b) XTI EREH
. ! ! I J | |
Capital
Share Share redemption Contributed Retained
capital premium reserve surplus profits Total
EREE
RE  ROEE ®E BABRs%  REEA ot

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TR TR TR TERT TET
I R S S R R

At 1 July 2024 R-ZT—pE
+HA—H 147,940 1,499 233 124,802 93,031 367,505
Loss and total EFREEREE
comprehensive B %8
expense for the year B - - - - (777) (777)
At30June2025and P -F-F4E
1July2026 RHE+H&
“E-RE
+HA—H 147,940 1,499 233 124,802 92,254 366,728
Loss and total EREEREEA
comprehensive B %
expense for the year h - - - - (971) (971)
At 30 June 2026 .
NA=1H 147,940 1,499 233 124,802 91,283 365,757
33. MAJOR NON-CASH TRANSACTIONS 3B.FEIRERS
As set out in note 11(a), there are non-cash transactions in M FI1EME REBEE_T K=
relation to new lease arrangements in respect of properties E_RAFANAZTHIEFER FEREX
and motor vehicles during the years ended 30 June 2026 P RMERABHFEHERH -
and 2025.
166 Top Form International Limited | Annual Report 2026



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
N e

for the year ended 30 June 2026 HE T - "FAAA=1THILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7R~ )

34. POSSIBLE IMPACT OF NEW AND (M EEBFEHRR - - RFR
AMENDMENTS TO HKFRS ACCOUNTING STHELFEER 2T REE
STANDARDS ISSUED BUT NOT YET B EREENSTERRBITA
EFFECTIVE FOR THE YEAR ENDED
30 JUNE 2026
Up to the date of issue of these financial statements, the HEWEHRRBELNAHAL  EELFM
HKICPA has issued a number of amendments and new NEERBHREBEE_E-_"EA=1
standards, which are not yet effective for the year ended HIEFE WARERBNE TIEET R E D
30 June 2026 and which have not been adopted in these A EEGEVBRERAEREA - %
consolidated financial statements. These developments LREPEINTREEEARNEFREM -

include the following which may be relevant to the Group.

I
Effective for
accounting periods
beginning on or after
RT5BH®
ZERBZ

B HBEX
] ______________|

Amendments to HKFRS 9 and HKFRS 7, Amendments to the Classification and
Measurement of Financial instruments 1 January 2026

BEVEREENSRE R EBMERELERTRNERT [ DB LA ESH T AMEFT] —FT_R"F—A—H

Amendments to HKFRS 9 and HKFRS 7, Contracts Referencing Nature-dependent

Electricity 1 January 2026
ERMBREERNSE R EENBHRELERTRNVER [ SR E AR EET T8

a4 —ZE-_RF—-H—H
Annual Improvements to HKFRS Accounting Standards — Volume 11 1 January 2026
BB BT ER S BRI FRUE —F115 —E-RF—-HA—H
HKFRS 18, Presentation and Disclosure in Financial Statements 1 January 2027
BEMBRELERNGH [ 25 R 7 FEH HHEK —Z_t+F—-H—H
Amendments to HKAS 28, Amendments to the Fair Value Option for Investments in

Associate and Joint Venture 1 January 2027
BEREGTEBNFE8RHE] [ REME LIS BRI FEEEERNEET] —ZET-+F—H—H
HKFRS 20, Regulatory Assets and Regulatory Liabilities 1 January 2029
ERMBRELAE00 [ EHEEREHEE] —E-_NF—RA—H
Amendments to HKFRS 10 and HKAS 28, Sale or Contribution of Assets between an

Investor and its Associate or Joint Venture To be determined
ERMBRELAE10R REB ST ERBNE28RNER [ KREEZREHE L A2

EEPRZEHERTALE] FEEE
The directors of the Company anticipate that the KATRESTEE B TNXFuE -
application of the new and amendments to HKFRS I MBI EAVMEREEQ @& EIJ ;i—;
Accounting Standards will have no material impact on the "W AREBNEBE N ERRIERKE KR
results and the financial position of the Group except as & o

described below.

SEEMERERLATE | ZZEZREFR 167



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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for the year ended 30 June 2026 HZ T - A~F A=+ HILFE
(Expressed in Hong Kong dollars) (LA 7T %1 7~ )

34.
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POSSIBLE IMPACT OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS ISSUED BUT NOT YET
EFFECTIVE FOR THE YEAR ENDED

30 JUNE 2026 (continued)

HKFRS 18 - Presentation and Disclosure in
Financial Statements

HKFRS 18 sets out requirements on presentation and
disclosures in financial statements and will replace
HKAS 1 Presentation of Financial Statements. HKFRS
18 introduces new requirements to present specified
categories and defined subtotals in the statement of profit
or loss; provide disclosures on management-defined
performance measures in the notes to the financial
statements and improve aggregation and disaggregation
of information to be disclosed in the financial statements.
Minor amendments to HKAS 7 “Statement of Cash Flows”
and HKAS 383 “Earnings per Share” are also made.

HKFRS 18, and the consequential amendments to other
HKFRS Accounting Standards, will be effective for annual
periods beginning on or after 1 January 2027, with early
application permitted.

The application of HKFRS 18 is not expected to have
material impact on the financial position of the Group but
is expected to affect the presentation of the statement of
profit or loss and statement of cash flows and disclosures
in the future financial statements. The Group will continue
to assess the impact of HKFRS 18 on the consolidated
financial statements of the Group.

EEMAENAR-_ZBE-_F A
StHEFEERZHIRETE
B BREENSTEARET X
()
ERMBREEISK I ZIREES
B#H%* |

ERVBREEANSRINET B HRR 22
FIRBBEEN - WASIA B L ST ERNR
(HE#HEZE5] - BEEWHRELED8
ol AFBR : REBERXRPE2IEEER
REEZ/NFEE  RYBHRRMEP R
BEREMAET 2EMER  XHEHK
BRAABARBEMZELRFD -BES
AEATR [ He nEX | REE G LRI
St [ &2 A& 7 | TRIR B L BB AT -

EREUBREEASHEREHEMEFEY
BRELEN ST EYZHEEBITHR _-F
—tEE-B-HARIZERBZFRERRE
M AFHRFEM

& P & 78 B 7% T o5 22 R8s TR HI N & ¥ K
SENMBRAERERTE - HEEAK
TEARRMBHREATEaARBERER
ZEVNEEE AREGFHEFNETEY
BHREEMNMSRH A EEGAPHHRRZ

=87
o
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SUMMARY OF GROUP PROPERTIES
REEYFEBE

INVESTMENT PROPERTIES RENE

Location i Bh Existing use 31T A& Term of lease &
. | |

Levels 6 to 8 of Block 523, s Industrial T % Medium = Hf
Bagualing Industrial Zone, BERE

Futian District, YT

Shenzhen City, BHE

Guangdong Province, NEETHER

the PRC PREB23RENEEN

Twenty units on Level 1 of s Residential (£ Medium = £f
Bagualing Single Apartment Block 29 &R &

(Type B), RN

Bagua 2nd Road, BHE

Futian District, NEZB

Shenzhen City, NEEE H QT 2R (BR)

Guangdong Province, % —E20fH

the PRC

Portion A on Level 6 a3 Residential 1 =& Medium A £
(twelve units on the west) of BRE

Pengiji Single Apartment Block 44, &I/

Bagualing Industrial Zone, BHE

Futian District, NEETHRE

Shenzhen City, P E B 5N EF441R

Guangdong Province, FERNEA(FE12f)

the PRC

Level 2-4 of Block 424, H Industrial T 2 Medium A HA
Bagualing Industrial Zone, BRE

Bagua 3rd Road, YT

Futian District, 2@

Shenzhen City, NE =K

Guangdong Province, NHEITER

the PRC BE424RE —BEFNE

No. 22, Yuejin Road, F Industrial T3 Medium A B
Yanbu Town, BRE

Nanhai District, i)

Foshan, M8

Guangdong Province, 8 25 $H bR AE PR OO

the PRC

SEEMERERLATE | ZZEZREFR 169



SUMMARY OF GROUP PROPERTIES

AEENEHRE

Location

Jintang Industrial Park,
North of Shangren Road,
Longnan County,
Ganzhou City,

Jiangxi Province,

the PRC

No. 614, Myintta Lin Myaing,
Aung Chan Thar Quarter,
Myintta Lin Myaing Village,
Myawaddy,

Kayin State,

Myanmar

170

ih B Existing use 3 1T Fi & Term of lease A& i
1 |

S Industrial T 2 Medium & HA
TFE
BN
B
SETERRE
Industrial T 2 Medium = HA

Top Form International Limited | Annual Report 2026



BOARD OF DIRECTORS

Executive Directors

Mr. Wong Chung Chong (Chairman)

Mr. Wong Kai Chung, Kevin (Chief Executive Officer)
Mr. Wong Kai Chi, Kenneth (Managing Director)
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SEENBERARAT | —E-AREER

CORPORATE INFORMATION

NEER

ExE

HITES

BMRSTE (£E)
BERREE(BEHTE)
BEMBRE (BEFRLE)

EHITESE
Herman Van de Veldet &
Lien Van de Velde# +

BIAFHITES
;@Zﬁﬁd 1
RUFELE (R _F-_AF+ - A=HRFE)
T HAEE
BB A
Frederic R. F. Lemoinest 4
(R-—F-—AF+-HA=HEZF)

EREE®

Bkt (R-FE-_AF+-A=HEFT
BEEEEE)

R4 o/ NE

REEXE (R -_FE-_AF+ - A=ZHRF)

FIBEE

Frederic R. F. Lemoinet &
(R-—FE-—RAFEF+-A=HEZF)

FMHMEER

EXEHEE (EE)

Herman Van de Veldet 4

P AE IR/ INE

RPREXE (R -_FE-_AF+ -A=ZHREF)

BT AE

Frederic R. F. Lemoine%t 4
(R-ZF-—AF+-A=ZHEZF)

RBREEE®

;@%ﬁ%d WH ()
RUFEILE (R _F-_FF+ - A=HRFE)

=B RE

Herman Van de Veldet 4

EXBEE

A

Frederic R. F. Lemoinest &
(R-ZF-—AF+-A=HEZF)

REWE
’%%}/@\ﬁi

AMRERE

Richmond House, 12 Par-la-Ville Road,
Hamilton HM 08, Bermuda
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CORPORATE INFORMATION
AT

PRINCIPAL OFFICE

7/F, Port 33,

33 Tseuk Luk Street,
San Po Kong, Kowloon,
Hong Kong

AUTHORISED REPRESENTATIVES
Mr. Wong Chung Chong
Mr. Wong Kai Chung, Kevin

PRINCIPAL BANKERS

Hongkong and Shanghai Banking Corporation Limited
Hang Seng Bank Limited

AUDITOR
SHINEWING (HK) CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Management (Bermuda) Limited

Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10

Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

STOCK CODE
333

WEBSITE

www.topform.group
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FERER
EBNE

375 e B pR A 335%
T

BEERR
BEASKE
BB E

ERET
BB LSELRITERRA A
BAERITHRAA

3 4]

B (B G MEHHERA A
REGE

SEAR 2 R 2 B B A2 AT

ROBLERBFAR

Ocorian Management (Bermuda) Limited
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10

Bermuda

BROBLERBFEDE
SEBEHBRARA A

BBEERIE16
ERERAPOTE

iR 12 X 5%
333
48 1t

www.topform.group
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