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ABOUT TOP FORM

Top Form International Limited (the “Company”) is a
leading international intimate apparel manufacturer
listed on the Main Board of the Stock Exchange of
Hong Kong Limited (Stock Code: 333). The Company
and its principal subsidiaries (collectively “Top Form”
or the “Group”) employs over 5,000 employees
across China, Thailand and Cambodia, with our
headquarters in Hong Kong. We provide end-to-end
service, from material sourcing to finished garments,
and our product category ranges from intimate
apparel to functional sports bras.

VISION

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.

VALUES

Integrity

“Can Do" Attitude
Accountability
Courage

Curious & Creative
Care & Respect
Collaborative
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FINANCIAL HIGHLIGHTS Y 5 4k 22

BB FIAE TR

The financial figures are presented in Hong Kong
dollars.

Six months ended 31 December

ey e e EJJ:/\EH

022
—E-C
(unaudited)
(RBER)
$'000
Fr
Revenue LN 471,912 713,652 (241,740)
Gross profit E7 88,972 128,057 (39,085)
Gross profit margin (%) EFE(%) 18.9% 179% 1.0 percentage
points
EERE:
(Loss)/profit for the period ~ H3fk1 (518 /i 7 (17,705) 4,409 (22,114)
Adjusted (loss)/profit for the  HIX 48 552 (E548) /
period (note a) w Al (fita) (17,811) 5,446 (23,257)
(Loss)/earnings per share ik (E18),/ &7
(HK cents) (L)
- Basic and diluted -EXREE (7.92) 0.15

At
31 December 30 June
2022
R-—B-Z
+=A=t+-H
(unaudited)
(REER)
$'000
Fr
Total equity BRAE 485,377 507,328 (21,951)
Total debt (note b) BEE (W) 88,569 115,404 (26,835)
Cash and cash equivalents iﬁﬁ REEEFEER 114,064 136,487 (22,423)
Gearing ratio (%) BEBELE®) 18.2% 228%  (46) percentage
(note ¢) (Hiatc) points
@o)EAE D
Net assets per share BREEFE
(HK dollars) (note d) (B7L) (B#d) 1.61 169
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These are not measure of performance under Hong Kong
Financial Reporting Standards (“HKFRS"), but are widely
used by management for monitoring business
performance of a company from operational perspective.
It may not be comparable to similar measures presented
by other companies. Adjusted (loss)/profit for the period
is defined as the (loss)/profit for the period adjusted by
adding back or excluding share based compensation,
gain/(loss) on disposal of property, one off subsidies from
Hong Kong Government's Employment Support Scheme,
derecognition of derivative financial instrument and gain/
(loss) from revaluation of investment properties, if any.

Total debt represents total interest-bearing bank
borrowings.

Gearing ratio represents total interest-bearing bank
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
period/year.
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MANAGEMENT DISCUSSION AND
ANALYSIS

The board of directors (the “Board”) of Top Form
International Limited (the “Company”) is pleased to
present the unaudited consolidated interim results
of the Company and its subsidiaries (collectively
“Top Form” or the “Group”) for the six months ended
31 December 2022 (the “Period”).

BUSINESS REVIEW

The Group has had one of the worst 6 months
performance in the Group’s history, with sales
dropping 34% year over year to HK$471.9 million.
This was due to a combination of factors, including
inventory gluts in our major customers which was a
result of over purchase coupled with significant
delay due to global supply chain disruptions during
the COVID period, persistently high inflation in the
U.S. and Europe which dampened consumer
confidence and eroded disposable income, and
multiple rate hikes by the US Federal Reserve which
not only increased the financing cost but also
reduced company spending and investment.

A majority of the drop in sales came from our U.S.
customers which mostly impacted our South East
Asia facilities. In response, the management team
has taken proactive steps to reduce capacity
through workforce reduction, elimination of
overtime, and temporary shutdown of facilities. We
have also implemented stringent cost controls
across the organization to reduce expenses. On the
positive side, we have seen raw material costs and
freight costs started to drop after the significant
increase during the COVID period, and the strong
USD also helped lowering our operating costs.
Unfortunately these were not enough to offset the
negative impact of the significant drop in sales.

During the Period, in monetary terms, 54% of sales
were to the U.S. market, 25% to the EU and 21% to
the rest of the world. From the supply side, our
overseas manufacturing facilities in South East Asia
accounted for 60% of the global production output
whilst China accounted for the remaining 40%
during the Period.
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FINANCIAL REVIEW

Revenue

The Group's revenue decreased by 34% to HK$471.9
million for the Period from HK$713.6 million for the
six months ended 31 December 2021. This decrease
in revenue was mainly driven by the significant drop
in demand from major customers in the U.S.

Gross Profit

Gross profit decreased to HK$89.0 million for the
Period from HKS$128.1 million in the last
corresponding period with the gross profit margin
increased from 17.9% to 18.9%. The decrease in
gross profit was driven by lower sales while the
increase in gross profit margin was due to increase
in proportion of sales of higher margin products and
also lower operating costs as a results of cost cutting
measures and favorable exchange rate.

Other Net Income

Other net income remained the same as the last
corresponding period at HK$10 million.

Selling and Distribution Expenses

Selling and distribution expenses primarily
comprised of freight and transportation costs,
employee benefits of sales and sales support
personnel, and customer sample costs. The Group's
selling & distribution expenses amounted to HK$15.1
million for the Period, against HK$18.8 million for the
six months ended 31 December 2021. The decrease
in selling & distribution expenses was mainly driven
by the lower sales.
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General and Administrative Expenses

The Group’s general and administrative expenses
amounted to HK$96.8 million for the Period, against
HKS$111.8 million for the six months ended 31
December 2021. The decrease in general and
administrative expenses was mainly attributable to
the cost cutting measures and favorable exchange
rate.

Finance Costs

The Group's finance costs mainly represent interest
expenses on borrowings, account receivables
factoring costs and lease liabilities. The finance costs
increased from HKS$3 million for the six months
ended 31 December 2021 to HK$4.4 million for the
Period. The increase in finance costs was primarily
driven by the increasing interest rate.

Loss for the Period

The Group recorded a net loss of HK$17.7 million for
the Period, as compared to a net profit of HK$4.4
million in the corresponding period last year.

FINANCIAL POSITION

The Group's bank balances and cash stood at
HKS$114.1 million (at 30 June 2022; HK$136.5 million)
whilst the total bank borrowings was HK$88.6
million as at 31 December 2022 (at 30 June 2022:
HKS$115.4 million) and the gearing ratio was 18.2%
(at 30 June 2022: 22.8%), which was calculated as
total interest-bearing bank borrowings divided by
total equity. As at 30 June 2022 and 31 December
2022, the Group did not have assets pledged for
bank borrowings.
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The Group strives to improve the working capital
management and focus on the overall cash
conversion cycle days which are calculated by
adding the inventory turnover days and receivables
turnover days and subtracting the payables turnover
days. For the six months ended 31 December 2022,
the cash conversion cycle days were 23 days as
compared to 16 days for the year ended 30 June
2022.

Inventory turnover days FEEER
Receivables turnover days JFEE U5 B 5 R BB K
Payables turnover days JE A< BR K B 88 K 2
Cash conversion cycle days 38 & &8 H

The cash conversion cycle days increased from 16
days to 23 days mainly driven by the higher inventory
days which was due to seasonal factor and also
higher receivable days where we reduced the
factoring of receivables to reduce financing costs. Part
of the increase was offset by higher payable days.

Capital expenditure during the Period amounted to
HK$28.4 million of which the majority was for the
establishment of foam cup factories in Sri Lanka and
also capacity expansion in Indonesia.

FOREIGN EXCHANGE RISK

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

As at 31 December 2022, the Group did not have
any significant contingent liabilities.

USE OF PROCEEDS FROM RIGHTS
ISSUE

The Company completed the rights issue on 19
February 2021, pursuant to which the Company
allotted and issued 86,015,050 new ordinary shares
of the Company to the shareholders of the Company
(the “Shareholders”) on the basis of two rights shares
for every five shares of the Company (the “Shares”)
in issue at the subscription price of $0.50 per rights
share (the “Rights Issue”). The net proceeds from the
Rights Issue after deducting the expenses were
approximately HK$40.4 million. The number of
issued ordinary shares of the Company was
301,052,675 shares upon completion of the Rights
Issue on 19 February 2021.

Further details of the Rights Issue were set out in the
Company’s announcements dated 4 November
2020, 21 December 2020, 12 January 2021, 10
February 2021 and 18 February 2021, the circular of
the Company dated 9 December 2020 and the
prospectus of the Company dated 25 January 2021
(the "Prospectus”).
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The intended use of the net proceeds, utilized net FIBRIBZRBHRERE  DAREE

proceeds during the six months ended 31 —ZE-—-H+_-F=+—HI1L/XEA
December 2022 and up to 30 June 2022 RR-ZE-_—FA=+HZE2FH
respectively; and the remaining balance of unutilised ~ FT{S X IBFE : KR T - —F+ =
net proceeds as at 31 December 2022 are A=+—BHAFRASHREBEZHE
summarised as follows: m

Utilized net Remaining

proceeds balance of

during the six Utilized net unutilised

Intended use  months ended proceeds proceeds as at
ofnet  31December upto30June  31December
proceeds 2022 2022

i

i —E-_CE

it St -3 T=A

=t- ARZtE  =t-8

FEREFE ABAEKA EER HAERARSE

Use of net proceeds FiBx RERZ FEREFE MENEFE REZHE
HKS$million HKS$million HKS$million HKS$million

BEET BEET BEET BEET

Purchase of santoni BERRZREZ 186 0 93 93
machines in Thailand santonii 2§

Increase of investment in EMARREETERR 129 75 54 0
an Indonesian company RAIZRE

Construction of the BEAARRERE 64 0 64 0
Myanmar factory facilities

General working capital ~H%EEESE 25 0 25 0

Total aft 404 75 36 93

The remaining balance of unutilised net proceedsof RZ-ZZE - —F+-_A=+—BHkKE
approximately HK$9.3 million as at 31 December AR IBZHBEHIES BT B
2022 is expected to be utilised before end of FHBRZZE_=F+_-AKAIEEHR
December 2023 according to the intentions MRERFEHZBRTEHABREH o
previously disclosed in the Prospectus.
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MATERIAL INVESTMENTS,
ACQUISITIONS AND DISPOSALS

Transactions in relation to Purchase of Assets,
Lease Agreement and Subscription of BAP
Shares

On 29 December 2022, PT Bintang Abadi Persada
("BAP") (as the seller), a company indirectly owned as
to 29.6% by the Company through Top Form
Brassiere Mfg. Co., Limited (“Top Form Brassiere”)
(indirect wholly-owned subsidiary of the Company),
and PT Pahlawan Gunung Jaya (“PGJ") (as the
purchaser), an indirect wholly-owned subsidiary of
the Company, entered into the asset sale and
purchase agreement (the “Sale and Purchase
Agreement”), pursuant to which BAP has
conditionally agreed to sell and PGJ has
conditionally agreed to purchase the building
installations, vehicles, office equipment, factory
equipment and machineries as listed in schedule 1
to the Sale and Purchase Agreement (the “Assets”) at
a purchase price of US$2,000,000.

On 29 December 2022, BAP (as the landlord) and
PGJ (as the tenant) also entered into the lease
agreement of land and building (the “Lease
Agreement”) and the side letter to the Lease
Agreement (the “Side Letter”), pursuant to which
BAP has agreed to lease and PGJ has agreed to take
the lease of the factory facility located at Jawa
Tengah, Indonesia (the “Premises”) commencing
from 1 January 2023 for a lease period of 3 years at
the monthly rent of US$28,500 plus VAT, from the
1st to 36th months. The aggregate rental amount for
the lease period of 3 years is US$1,026,000.

BAP and Top Form Brasserie had entered into
various loan agreements dated 1 July 2020, 2
November 2020 and 1 April 2021 (each a “Loan
Agreement” and together the “Loan Agreements”)
whereby Top Form Brassiere had lent to BAP an
aggregate amount of US$2,740,000 (the “Loan
Amount”).
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On 26 December 2022, Top Form Brasserie assigned
US$2,342,000 of the Loan Amount due from BAP to
it to PGJ by way of a deed (“Deed of Assignment”) to
set-off against the US$2,000,000 payable by PGJ
under the Sale and Purchase Agreement. The
balance of US$342,000 shall be used to set-off
against the rental deposit in relation to the Lease
Agreement and the Side Letter owing by PGJ to BAP
at completion of the Sale and Purchase Agreement.

On 29 December 2022, Top Form Brassiere entered
into the notarial deed (the “Subscription
Agreement”) with BAP whereby Top Form Brassiere
has agreed to subscribe and BAP has agreed to allot
and issue 480 new BAP shares to Top Form Brassiere
at a consideration of US$400,000. Part of the
consideration of US$398,000 is settled by way of a
set-off against the balance amount of the Loan
Amount due and owing by BAP to Top Form
Brassiere, and the remaining consideration of
US$2,000 is settled by cash to be paid by Top Form
Brassiere to BAP.

After the assignment of US$2,342,000 by Top Form
Brassiere to PGJ as well as the set-off with BAP and
after deducting the consideration of US$398,000 for
the allotment of new BAP Shares to Top Form
Brassiere, the amount due and owing under the
Loan Agreements from BAP to Top Form Brassiere
would be nil.

Consequent upon completion of the Subscription
Agreement, Top Form Brassiere’s shareholding in
BAP will increase from 420 BAP Shares to 900 BAP
Shares, representing 47.4% of the total issued share
capital of BAP. BAP will continue to be treated as an
associated company of the Company.

Further details of the above transactions were set
out in the Company’s announcements dated 29
December 2022. As at 31 December 2022, the loans
to an associate was nil (30 June 2022: HK$21.3
million).

Save as disclosed above, there were no other
material investments, acquisitions and disposals by
the Group during the Period.
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EVENTS AFTER THE REPORTING
PERIOD

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

OUTLOOK AND FUTURE
DEVELOPMENT

Despite the current macroeconomic environment
featuring high inflation and reduced consumer
confidence, Top Form remains optimistic about the
long-term prospects of our business. We anticipate
that the demand from customers will remain soft in
the near term due to the potential for recession in
the U.S., ongoing geopolitical tensions between
China and the U.S.,, and high interest rates that
significantly increase borrowing costs, we expect
this to have significant impact to the Group's
financial performance in the second half of the
current fiscal year. Nevertheless, we remain
committed to our vision and are confident that Top
Form will be well-positioned to capitalize on any
opportunities that arise in the months and years
ahead.

We are focused on executing our long-term strategy,
deepening our best in class service with our
customers from ideation through to delivery,
elevating product innovation and ideation to the
heart of sustainable long-term partnerships with our
customers, positioning the Group’s manufacturing
network to be strategic and resilient to serve our
markets effectively, and reinforcing our strategic
footprint and our proprietary product technology
through what we call “Strategic Verticality”. We are
also looking to further strengthen our balance sheet,
in order to position ourselves to take advantage of
any opportunities that arise in the coming months.

Finally, we are investing in the development of our
people, creating a culture of innovation and
continuous improvement. We are committed to
providing our employees with the skills, knowledge
and resources they need to succeed in a fast-paced
and ever-evolving business environment. We are
confident that our investments in our people, our
technology, and our customer relationships will
enable Top Form to continue to grow and be
successful in the years ahead.
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" CONSOLIDATED STATEMENT OF

PROFIT OR LOSS

for the six months ended 31 December 2022 -

unaudited

(Expressed in Hong Kong dollars)

BRA R

N A —FRAEER
(X EL s R)

HE-_F-_—F+=-HA=+—HI

Six months ended 31 December

BEt-RA=t—-HLEXE

Revenue 'O 3 471,912 713,652
Cost of sales HERA (382,940) (585,595)
Gross profit el 88,972 128,057
Other net income Hu A F 4 10,031 10,009
Selling and distribution expenses HERDERASY (15,078) (18,761)
General and administrative expenses  — R RITHF X (96,759) (111,813)
(Loss)/profit from operations BE(FB),/ %A (12,834) 7492
Finance costs UHRER 5(a) (4,408) (3,042)
Share of profit of a joint venture Frit—fE e N aET 964 2,183
Share of profit of associates FribEE & A a)EFl 304 158
(Loss)/profit before taxation BREA (BR),/ %A 5 (15,974) 6,791
Income tax expense FriEfHEx 6 (1,731) (2,382)
(Loss)/profit for the period B (FE),/ %A (17,705) 4,409
Attributable to: FE1E

Equity shareholders of the Company AR RJEZ R (23,847) 450

Non-controlling interests FERER 6,142 3,959
(Loss)/profit for the period BR(FE) /8RN (17,705) 4,409
(Loss)/earnings per share (HK cents) E & (E518),/ B (Bl) 8
Basic and diluted EXREE (7.92) 0.15

The notes on pages 21 to 42 form part of this 215428 Fr & M 3% & 74~ & 29 BF 7 =R
interim financial report. Details of dividends payable 45 48K 285 o /5 78 JE 1 4N A &) 4% %5 A%
to equity shareholders of the Company are set out B 7 & BB R FE7 ©

in note 7.
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CONSOLIDATED STATEMENT OF 3 A 48 2 B G flb 4 i W B R
PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

for the six months ended 31 December 2022 - #Z2 - ZF - —#F+=-H=+—Hit
unaudited N A — KA FEZ
(Expressed in Hong Kong dollars) (LT 51 R)

Six months ended 31 December
Z+ZA=t—-HL~EA

2021

i
§! 30(

(Loss)/profit for the period R (&) RF (17,705) 4,409
Other comprehensive income: Hib2EKE
Items that may be subsequently reclassified to & At EF AR B
profit or loss: 2R :
Exchange differences arising on translation of ~ BEBBBNEBRELZ
operations outside Hong Kong [E%%ﬁ
- subsidiaries ~MBAR (4,159) (5,200)
- a joint venture —*Fﬁﬁ'ﬁﬂj (841) 1133
- associates .=V (12) (10

Other comprehensive income for the period, 17 & 1 2 H Utz (B

net of income tax =2 (5,012) 4,077)
Total comprehensive income for the period HAZHIRHAE (22,717) 332
Attributable to: B
Equity shareholders of the Company KRR ERRER (29,349) (4,544)
Non-controlling interests R 6,632 4876
Total comprehensive income for the period HIR2HIKF L E (22,717) 332
The notes on pages 21 to 42 form part of this 2215428 Fﬁ%@ M &% & AN FROHA B 7S R
interim financial report. EHEKE D
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' CONSOLIDATED STATEMENT OF &4 MR %
EINANCIAL POSITION

at 31 December 2022 - unaudited REFZZFFZH=+—H—FEH
(Expressed in Hong Kong dollars) (KBTS T)

At 31 December At 30 June

Non-current assets FREBEE
Property, plant and equipment WJ% B KR 9 207,943 182,916
Investment properties RENME 9 156,623 163,229
Interest in a joint venture R-BEERAZER 28,304 28,181
Interest in associates E@H?%%’_RTZ%E% 10 7,355 25,245
Other financial assets Hthe @Az 2,838 2838
Deferred tax assets EREREEE 315 339
Prepayments and deposits ERFERES 1,377 2,725
404,755 405,473
Current assets RBEE
Inventories BB 165,143 174,895
Trade and other receivables é’%?%ﬁﬁm&ﬁ i ek
i 134,504 181,570
Bank balances and cash v‘l‘\ﬁﬂmﬁ?&iﬁuﬁ 114,064 136,487
413,711 492,952
Current liabilities RBAE
Trade payables and accrued charges B HENERHNREER 12 164,521 199,553
Unsecured bank loans ﬁﬁﬁﬁ BITEX 88,569 115,404
Lease liabilities HEAE 11,971 13,051
Current tax payable JE R AREIR IR 5,902 8,674
270,963 336,682
Net current assets RBEETE 142,748 156,270




ERHEBEERASE o —_B_=FHHR{S

At 31 December

Non-current liabilities E ik h=i
Lease liabilities HEAE 23,882 13,309
Retirement benefit obligations RGBS 3,486 4696
Deferred tax liabilities BRERIEARE 34,758 36410
62,126 54415
Net assets EEFE 485,377 507,328
Capital and reserves BRAER#E
Share capital O 13 147,940 147,940
Reserves e 290,340 318,923
Equity attributable to equity RAAEERREEER
shareholders of the Company 438,280 466,863
Non-controlling interests FERER 47,097 40,465
Total equity BmARm 485,377 507,328

The notes on pages 21 to 42 form part of this 521
interim financial report. &




TOP FORM INTERNATIONAL LIMITED « INTERIM REPORT 2023

CONSOLIDATED STATEMENT OF & &Mz 8B #%
CHANGES IN EQUITY

for the six months ended 31 December 2022 - #Z2 - F - —#F+=-H=+—Hit
unaudited NEA — RAEEZ
(Expressed in Hong Kong dollars) (LT3R )

Attributable to equity shareholders of the Company
KDTRERRER
Investment
revaluation
Capital Share  reserve Asset Non-
Share Share redemption  Special option (non-  revaluation ~Translation Retained controlling

capital  premium  reserve  reserve  reserve recycling)  reserve  reserve profits Total interests

REE(
-ty BRE GR(FW R
e ! B B9 EHEE

§000
fn

At1July2022 HZBZZELf-8 147,940 1499 33 7139 1580 (5,883) 106,362 (1565) 215558 466863 40465 507,328

translation of operations outside

Hong cluding subsidiaries

- - - - - - (5,502) - 5,502) 490 (5,012)
- - - - - - - 3% (3847) 6142 (17,705)

Total comprehen - - - - - - (5502 (3847)  (29349) 6632 (2717)

Equity-setted share-based transactions

At31 December 2022 HZ%f
TZRzt-8 147,940 1499 23 1139 2346 (5883) 106362 (13067) 191,711 438,280 41091 485311




ERHEBEERASE o —_B_=FHHR{S

Capita

emption

At1July 2021 HoB=-£tf-8 147940 149 B (5883 1028 4n 4550 u9s 5083

atl fOpEfﬂUO”w&OJlih e
including subsidiarie,
) - ) - - - -l 917

5 & 3m

At31 December 2021 HZgz-%
tzB=t-R WM 149 bE: AL

(5883 10289 4178 48 4 39859 51189

Note:  Special reserve represents the difference between the A5t - B RIFEEAR AR - —F&%

nominal amount of the share capital issued by the BERBTZRADEREASEER TS
Company and the aggregate of the nominal amount RElZBABEBE L 258 -

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

The notes on pages 21 to 42 form part of this  $21%428 By & M 5% & 24 b 83 BF 7% R
interim financial report. HHEKE D -
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' CONDENSED CONSOLIDATED
CASH FLOW STATEMENT
for the six months ended 31 December 2022 -

unaudited
(Expressed in Hong Kong dollars)

MG RERRER

HE—F-_—F+—A=+—HIEN
187 — FAEFE %
(T 51 R)

Six months ended 31 December

HEt-A=1+—-ALNE

4000
T
Net cash generated from operating MELBEEY
activities ReRE 30,851 20,028
Investing activities REXH
Purchase of property, plant and equipment BEWE BERRE (15,886) (16,810)
Proceeds from disposal of property, HENE BERRE
plant and equipment Fg %R 294 10
Interest income FlEMA 290 559
Dividend received from joint venture WEAE DA A - 2,593
Additional shares to an associate —HEBERANRIMNH (15) -
New loans to an associate RET—ABE LN
HER - (1981)
Net cash generated used in REXEBERAZ
investing activities bk ] (15,317) (15629)
Financing activities MEXY
Capital element of lease payments HENTHERES (6,230) (7,992)
Interest element of lease payments BEAFHMEHD (826) (501)
Interest paid ERHE (2,197) (635)
Other bank charges HiBIER (1,385) (1.906)
Proceed from new bank loans REFERTERD
B8 495,153 1,008,163
Repayment of bank loans EBEFTER (521,987) (989,542)
Net cash (used in)/generated from BEER (ER)/EE2
financing activities Rem® (37472 7587
Net (decrease)/increase in cash and BeRBEEHEBEE
cash equivalents (RD)/ BmEE (21,938) 11,986
Cash and cash equivalents at 1 July RtE-BZzBRER
ReEHER 136,487 92217
Effect of foreign exchange rate changes Exggope (485) (1,307)
Cash and cash equivalents at 31 December, R+=-B=+—-HAz®%$
represented by bank balances and cash KREEEER
URTERRA TR 114,064 102,896

SE2VE42E P LM AL R AN T HY B 7 9
SHE D o

The notes on pages 21 to 42 form part of this
interim financial report.
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NOTES TO THE UNAUDITED A K8 B b 31 W 5 i B RE

INTERIM FINANCIAL REPORT

‘8 o B =FPHRS

(Expressed in Hong Kong dollars unless otherwise (5B #5852 5) » L E T ) 7R)

indicated)

1  BASIS OF PREPARATION 1

This interim financial report has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong
Kong Limited, including compliance with
Hong Kong Accounting Standard ("HKAS") 34,
Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants
("HKICPA"). It was authorised for issue on 22
February 2023.

The interim financial report has been prepared
in accordance with the same accounting
policies adopted in the 2022 annual financial
statements. The 2022 annual financial
statements represent the consolidated
financial statements for the year ended 30
June 2022, which was approved and
authorised for issue by the board of directors
on 16 September 2022. Details of any changes
in accounting policies are set out in note 2.

The preparation of an interim financial report
in conformity with HKAS 34 requires
management to make judgements, estimates
and assumptions that affect the application of
policies and reported amounts of assets and
liabilities, income and expenses on a year to
date basis. Actual results may differ from these
estimates.

B LI A

¢¢%%ﬁﬁiamﬁﬁﬁﬁé
RBMERARFESH EMBANZ
m%&%ﬁmﬁ% BIEETE
Bertmaog ((E85gA
g BEHzEESTEN(EE
SR BI) F3458 [ BB 7K 2
L] o APHFBHRER T
ZEF AT AERETE -

FEMEREDRE-_S=__F
FEVBRERAEMZBRSH
BEmMRE - — T - —FFEH
BHREEBEHEZ_ZTZ_F-A
ZTBEIEFENGAEMBRE
BEER_ZE-_—_FHAA+BE
EFEMERBENE - 25K
A BEF BN T2 -

ERBERGRMTATEGFEL
E34R 2 P EI B AR
FNESEEFELHMRBBE
ER2H 2 EEMAE - WA
X R REEK R E 2 HIE - fhEt
MEBR -BERERTEEZSH
n‘l’ﬁﬁﬁ;rﬁ ©
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BASIS OF PREPARATION
(CONTINUED)

This interim financial report contains
condensed consolidated financial statements
and selected explanatory notes. The notes
include an explanation of events and
transactions that are significant to an
understanding of the changes in financial
position and performance of Top Form
International Limited (the “Company”) and its
subsidiaries (collectively the “Group”) since the
2022 annual financial statements. The
condensed consolidated interim financial
statements and notes thereon do not include
all of the information required for a full set of
financial statements prepared in accordance
with Hong Kong Financial Reporting Standards
("HKFRSs").

The interim financial report is unaudited, but
has been reviewed by the Company's Audit
Committee.

The financial information relating to the
financial year ended 30 June 2022 that is
included in the interim financial report as
comparative information does not constitute
the Company’s statutory annual consolidated
financial statements for that financial year but
is derived from those financial statements.
Statutory financial statements for the year
ended 30 June 2022 are available from the
Company'’s registered office. The auditors have
expressed an unqualified opinion on those
financial statements in their report dated 16
September 2022.

1

i B (D)

APHTBEHRERSEHBLEEN
BHREMIE DM EEE - MM
MTE-_Z-—FEEHBRX
FlgEAR W HREBTRERE
RAR([ARA]) REKB AR
(FBIAEE]) 2P BEARRES
MEBMEBEZ 2 EHNRS -
B4R & R ERB IS 3R = I H BT =
W ARBIEREESIHHRE ER
([BEMBHREELEL]) HBRTE
W REMEZ—ER -

KAMMBREDREER M
ERBHARANEREZESRH -

EPHTBERENERBLEREAR
MEMzBBEHE_T-__FX
AZ+HILMRFEZHEER
W REXARRRZTREEZEZ
EERAFEAMBEHRE - BIHE
BHEZSEYBERER -BHEZ-F
—ZFERNAZTBHLEEEZEE
SRR RARNR M=
ERM ZHMORERHAE=
TZZFNATAABZHREF R
ZEMBREERERBER -




ERHBERERA

CHANGES IN ACCOUNTING
POLICIES

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

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

SEGMENT INFORMATION

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

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

2

‘8 o B =FPHRS
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3 SEGMENT INFORMATION 3 SMER ()
(CONTINUED)
The accounting policies adopted for the MEEPNTEETEH 2T HER
preparation of the financial information I et Rl RSB RER
reviewed by executive directors are the same SRR ATEFEMNEAER - »EK
as those adopted in preparing the Group's ABREBZEERA MDD
financial statements. Segment revenue is the i A3 18 R ARG BRBE R sk
consolidated revenue of the Group. Segment E518 o
profit or loss is the consolidated profit or loss
after tax.
All the Group's assets and liabilities are under KEBR -_ZT-__F+ = A
the manufacturing business as at 31 =+—BRERZZE-__FXA=T
December 2022 and 30 June 2022. AvEERABRRIHRELEESE

& o
4 OTHER NET INCOME 4 Hibg A F#E

Six months ended 31 December

HE+-A=+-HLAMEA

2022
—E-= &
$'000 $'000
T T
Government grants (note (i) DSEEEN G0N 2,060 105
Gross rental income from investment BEMELRRUA
properties 5,523 6,343
Interest income FEUA 290 559
Sample income ELLON 621 338
Gain/(loss) on disposal of property, HENE BEREHEL
plant and equipment, net Wiz (B8) - F4E 53 (10
Others it 1,484 2674
10,031 10,009
Note: st
(i) During the six months ended 31 December 2022, (i) REE-_ZE-_—_F#+-_A=+—
the Group received government grants of HIEAEAR - 24 E @K E A+
$2,060,000 from the Mainland China and Hong KERESRMFN BT H
Kong Government, of which $872,000 represents 2,060,0007T * H F1872,0007T & & B
funding support from the Employment Support BRAEIOBEREEESTH
Scheme under the Anti-epidemic Fund set up by [RAEIFENES I H (HE-
the Hong Kong Government (six months ended T-—F+-A=+—HIAE
31 December 2021: $105,000 from the Mainland). A - WCER A B K BE 8 BT BD
105,0007T) ©
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S (LOSS)/PROFIT BEFORE S
TAXATION

B BEHiT O 48) i A1

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

BELRT (B18), s R 2Kk
AV AT &I

Six months ended 31 December

BET-RA=1+-HIL~EA

2022
—E-=
$'000
Tr
(a)  Finance costs &R
Interest expense on bank borrowings ~ SRITEEZFIBHX 2,197 635
Interest on lease liabilities HEEBHHNE 826 501
Other bank charges HtRTER 1,385 1,906
4,408 3,042
(b)  Otheritems Hig g
Depreciation charge TEERA
~ property, plant and equipment 0% BEREE 13,713 14,795
- right-of-use assets -RRREE 6,438 7,983
Reversal of impairment loss on trade B SRR FRES
receivable BREmE (187) -
(Reversal of allowance)/allowance for ~ BRERFE
obsolete inventories (included in (BERR)/ BB
cost of sales) (BETASHERA) (8,445) 1723
Net exchange (gain)/loss BN (W), BE
FE (1,345) 3,587
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6 INCOME TAX EXPENSE 6 FeBEx

Six months ended 31 December

HET-A=1+-HLAMEA

2022
—E-=
$'000
Tr
Current tax: AEBE
Hong Kong Profits Tax BENEH 571 1631
Other jurisdictions Hih A AR 1,214 598
1,785 2,229
QOver provision of Hong Kong Profit Tax BEFEBERME
in prior year BEEMNEHR (78) (4
Deferred tax: BERE
Origination and reversal of temporary EREE/EERRE
differences 24 157
1,731 2,382

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

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

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

RWREEE A - BEFEHEE
IR ET R FELA16.5%R 5
A8 EAEE —XRHBE QA
BRoh - EBREFESHARHEA
BEEAE o

HZMBRRME © 2,000,000
TT & FF B F S $28.25%H) T R 4X
B m B e E SR RS Bl #216.5%
M RWHE - PREBMR - Z
MEBARMBEMNEREENIZ
FEREERHE -

H At RUERE R 2 B8 T 1R 1% 46 B
AERER 2RIV ERETH -
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7 DIVIDENDS 7 A
No interim dividend declared and paid after A £ AR A ER R 18 B R KK < R
the interim period end (six months ended 31 Hﬂ% BH=E-_Z-—4%+=A
December 2021: nil). =+—HBWEHENREA:E) -

8 (LOSS)/EARNINGS PER SHARE 8 wRUEHR) &H

(a) Basic (loss)/earnings per share (a) '@EEZF B8 B
The calculation of the basic (loss)/ NAEERR R EGERE
earnings per share attributable to the $(!§ﬂ,§ SRR TRE TS
equity shareholders of the Company is AEREE

based on the following:

Six months ended 31 December
E+-A=t+—-HLXEA
2022 02

—EC-CE
$'000
Tr

(Loss)/profit for the period attributable FBIAZH BB R ER (Eﬁ
to the equity shareholders of the B)/BHZAA

Company for the purpose of Y EHHW
computing basic (loss)/earnings per  (&18),/ & Fl
share (23,847) 450

Number of Number of
shares shares

Kt 88 R %A

Number of ordinary shares for the AU EGRER
purpose of computing basic (B18)/BHz
(loss)/earnings per share LEREE 301,052,675 301,052,675
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(LOSS)/EARNINGS PER SHARE
(CONTINUED)

(b) Diluted (loss)/earnings per share

Diluted (loss)/earnings per share for the
period ended 31 December 2022 and 31
December 2021 are same as the basic
(loss)/earnings per share as the share
options outstanding during the
respective periods had anti-dilutive
effect on the basic (loss)/earnings per
share.

MOVEMENTS IN PROPERTY,
PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

During the six months ended 31 December
2022, the Group acquired property, plant and
equipment with a cost of $28,427,000 which
was mainly spent on machineries and
leasehold improvement for factories in Sri
Lanka and Indonesia (six months ended 31
December 2021: $13,811,000).

During the six months ended 31 December
2022, the Group entered into a number of
lease agreements for use of dorm, warehouse
and factory and therefore recognised the
additions to right-of-use assets of $15,900,000.
(six months ended 31 December 2021:
$11,723,000).

The Group’s investment properties were
carried at fair value as at the end of the current
interim period. These properties were revalued
by the directors with reference to the market
trend of the rental market and current rents of
the properties being held under existing
tenancies. There has been no change in fair
value of the Group's investment properties for
the six months ended 31 December 2022 (six
months ended 31 December 2021: nil).

8

IR O #), /8 A (8)

(b) SREE(FE) EF
RBEE-_Z=-_-—F+=A
—t+—HARZTE—F+=
A=Z+—BLHHEA 8k
BE (B8R, /BNRTRE
KN(ER)/BFER - RE
BNE AR ANETIES
MEREHTRERN (B
B)/BFNEET REEE
)Eﬁ °

W3k ~ Wi Bk i DA B &
LES 4]

HE-_ZT-_—_F#+=-_A=+—H
IEAREAR AEBKBYE K
B R AN 528,427,0000T (H
FTEARBBEHRRONEIRD
WREEBEEMERE) BEZT
T+ A=+—HIEANEA -
13,811,0007C) ©

REBEZZ=_=_F+=-A=+—
BIEANEAR  REERFERTE
& EERIRFIVYAETHE

B UL HE R R A
15%mmﬁ(ﬁz—f—*¢
+:HE+_E|JJ:/\1.H
11,723,0007T) °

AEBREEYERAFREERER
BZAFEEAR ZEWED
HEFELEHREMBzMEE
PRIBBEREMROMBEMEZ
BEHcEFFHFE - BHE=-Z
ZZF+ZA=+—HI1EXEA -

REBOKREMEZ A FEET
BEYHBHE_T-_—F+-A
=+t—HEXNEA &) -
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10 INTEREST IN ASSOCIATES

—& T =
—2_

hHARES

At 31 December
2022
R-TB-Z=

t=A=+-H
$'000
Tr

Cost of investments in unlisted

FEMHERRARE

associates (note (i) B (ATa2()) 6,993 3,885
Share of post-acquisition profit and reserves 2 4t i 1% i F| & % 8 362 70
Loans to an associate (note (i), (i) RET AL ATH

ER i), i) - 21,290
7,355 25,245

Notes:

(i) During the six months ended 31 December 2022,
Top Form Brassiere Mfg. Co., Limited (“Top Form
Brassiere”), an indirect wholly-owned subsidiary of
the Company, entered into a subscription
agreement with PT Bintang Abadi Persada ("BAP”)
to subscribe and allot 480 new BAP shares for a
consideration of US$400,000, with US$398,000
settled by set-off against the loan amount due
and owing by BAP to Top Form Brassiere and the
remaining US$2,000 to be paid in cash. Details of
which was set out in the Company’s
Announcement dated 29 December 2022.

(i) During the six months ended 31 December 2022,
Top Form Brassiere assigned US$2,342,000 of the
loan amount due from BAP to PT Pahlawan
Gunung Jaya (“PGJ"), an indirect wholly-owned
subsidiary of the Company as set-off against
US$2,000,000, being the purchase price of the
assets and set off against one year rental deposit
in relation to the lease agreement and side letter
owing by PGJ to BAP. Details of which was set out
in the Company’s Announcement dated 29
December 2022.

After the assignment and set-off against the
loan, the amount due and owing under the
loan agreements from BAP to Top Form
Brassiere was nil. (as at 30 June 2022
$21,290,000).

Wit -

(i) REE_ZT-_—_F+=-F=+—
BIEANBERR  AAREEEZE
B B A B) 2 BB HiT A [ Y i R S PR
AR ([EEE K E]) 8PT Bintang
Abadi Persada ([BAP ) 3T 32 R 8 1%
% DASR S I EQ B480XBAPHT X
% - BRAR(E A400,000% 7T - HA
398,0003 7T LA # $HBAPJE 1+ 52 B8 H
MENERSENF AN #
T2,000E T AIAB 2 F - HH
HBEHNRARARBSHA-_T ==
F+ZAZ+NBHRAERN-

iy REEZT-_—_F+ZA=+-—
BiENE AR &R HET IR E A &
WWBAPZ B X & %8 R #2,342,0003%
TEETFTARAEEZENBR
A]PT Pahlawan Gunung Jaya
(TPGJ]) "B EEBE B
2,000,0003 7T bA B 4K $5PGURE TR
S R A RBAPZ —FH S
Re AHRFBEHRARAFTAH
AZE_—_F+_A=Z+NHHB

NER -

PEEE R E & BAPIR I
ExmmENERNNENSHE
REMWZFE__FXA=1+AH:
21,290,0007C) °
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7 10 INTEREST IN ASSOCIATES S -V P2 £-2¢ ))
(CONTINUED)
Movements of the interests in associates are as REEQARZEZMEBOT -
follows:

$'000
T
Balance at 1 July Rt A-BRMEH 25,245 23,756
Share of post-acquisition profit for the period 7 7 A i Ut B 14 2 71 292 148
Additional shares in an associate (note () &2 RIRVEEINE D
(Frzta) 15
Additional loan to an associate RETHE QAL
MEEX - 1982
Loans convert to plant and machinery ERERBREER
(note (i) Es (i) (15,540) -
Loans convert to rental deposit (note (i) EREnAsfske
(Hiit) (2,657)
Balance at 31 December R+ZRA=+—HM

&% 7,355 25,886
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10 INTEREST IN ASSOCIATES 10 RABEAW ZHER ()
(CONTINUED)
Top Form Brassiere's shareholding in BAP 7B FEG) A BT 8 89 78 BE 15 = ST AR
increased to 47.4% upon completion of the fé ﬁ%ﬂﬁﬂ@.EABAPE’\J%%i}JD
subscription agreement set out in note (i). £47.4%
Details of the Group's interest in associates, $¢ ErREeE nsEa (FA
which are accounted for using the equity E SER ??éﬁﬁi’% RABR)
method in the consolidated financial SEH T

statements, are as follows:

Particulars Effective Particulars Effective

Place of ofissued  percentage of issued percentage

Name of incorporation Principal and paid-up of equity and paid-up of equity
associate and business Activity capltal interest held capltal interest held

ERAYR , ERAR KR ERAR  FERRY
BELT4R §£5%  :EER  sRRASR : T

Techspase (Private) Sri Lanka Moulding and Ordinary - 25% Ordinary - 25%
Limited HERF laminating ~ USD2,000,000 USD2,000,000
business LEk- LRk
BREER  2,000,000%7 2000000570

EREHR

PT Bintang Abadi Indonesia  Manufacture of Ordinary - 47.4% Ordinary - 296%
Persada ) adies’  Rp1,900,000,000 Rp1,420,000,000
underwear LER- LRk
EETEAK - 1,900,000,000 1420000000

HEE )i
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" 11 TRADE AND OTHER 11 %5 OO 5K e G O
RECEIVABLES X

At 31 December At 30 June

T
Trade receivables at amortised cost, BORWERT  k#
net of loss allowance WA HRER
B 51,458 65,047
Trade receivables to be factored at fair value AR FEEFERE
through other comprehensive income BEHAEMEE
(recycling) Yo (T 8)8) (9
KEEE HEBER 46,593 80,983
Other receivables H fth e Uk B 3K 36,453 35,540

134,504 181,570
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11 TRADE AND OTHER

RECEIVABLES (CONTINUED)

Included in the balance are trade receivables
of §98,051,000 (at 30 June 2022: $146,030,000).
The Group allows an average credit period of
10 days to 120 days to its trade customers.

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

As at 31 December 2022, the fair value
changes on trade receivables at fair value
through other comprehensive income
("FVOCI") (recycling) are insignificant and
accordingly, no fair value changes are
recognised in equity as FVOCI reserve.

Ageing analysis

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

11

—EC=EOmES

S W ik B L il o B
% ()

EHRPEEZESERERE
98,051,000t (R —ZE =~ — XA
=+ 8 :146,030,0007T) ° A& [H
AHFEBSREFAZEAFHI0A
ZE1208BZEEH -

ERAEEEEN —Hn A&
[ e 18 Bl A7 B 5 18 W R 5k 2 AR
EREAHHDE S RRERES
TEREE TERAEEER
REemgRERNBHNES T EH
RHZEFIREREE ZREE
FREE TR -

R—EBE-_—_F+-_A=+—8"

ftb 2 U35 (7T 818) PO E 5 IR
BEHMATFREZHFA - @t
TmAESNGLTEELD®
RALATFEENSAHEDH
N 2 M A

BRER o AT

RBEMR REZAHI D 2
B RKER (BEMBREBERE)
ZHREDITHEIIMT

At 31 December
2022
R-EBE-Z

+ZA=+-H
$'000
Tr

1-90H
91-180H

1-90 days
91 - 180 days

96,023
2,028

144,954
1,076

98,051 146,030
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TRADE PAYABLES AND
ACCRUED CHARGES

Included in the balance are trade payables of
$82,766,000 (at 30 June 2022: $114,221,000).
Other payables and accrued charges mainly
represented accrued freight charges, salaries
and other operating expenses.

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

12

B 5 A IRk K HE ST E

EHTBREEZENER
8H%mwmm_7__¢AH
=+ B :114,221,0007T) ° H b fE
NERMESEREZIEETE
BER FeREMEERST -

RBEMR BIHERNERRZER
BT (RAISREIEA) #ImT

At 31 December At 30 June

2022

R=B==

+t=A=+-H
$'000 $'000
T T
Current KREH 59,671 104,178
1-30 days past due #H#1-30H 10,470 9327
31-60 days past due #HA31-60H 6,740 383
Over 60 days past due i H ko0 H 5,885 333
82,766 114,221

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

HRBEERZFHEESHAN
?wa F60H W EXRMAEFEEKX
%%%ﬁﬁmﬁxaﬁiﬁ%
cAKBEEHEMBRERE
Eﬁ% VAR BT B FE S 3R IE
WMEEHR A -
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13 SHARE CAPITAL 13 A

At 31 December 2022
R-B-_&
+=R=t-H
No. of

shares Amount
KRB £E
$'000

T

Ordinary Shares of $0.50 each B E{H0.507T 2
EER

Authorisec: ZE

At1July 2022/1 July 2021 andend RZZZZ%

of period/year tA-8/
—Z-—
+tA-BR
R/ Ex 600,000,000 300,000 600,000,000 300,000

Issued and fully pai* EE#ITRHE -

At1July2022/1July201and W%
end of period/year +h-8/
—E--%F
tA-8Rk

R/ EX 301,052,675 147,940 301052675 147940
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14 EQUITY-SETTLED SHARE-

BASED TRANSACTIONS

On 30 September 2019, 5,920,000 share
options were granted for $1 consideration to
directors and employees of the Company
under the Company’s share option scheme
adopted on 3 November 2011 (the “Old Share
Option Scheme”). Upon completion of the
rights issue, the number of total outstanding
options granted under the Old Share Option
Scheme was adjusted from 5,920,000 to
6,645,836 shares, 1,930,884 of which had
lapsed subsequently; and the exercise price of
the outstanding share options was adjusted
from $1.172 per share to $1.044 per share. The
outstanding 4,714,952 options were vested on
30 September 2022, and be exercisable until
2024.

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

As at 31 December 2022, the total number of
outstanding share options was 21,314,952
(representing approximately 7.08% of the
issued shares of the Company as at 31
December 2022) and all outstanding options
will continue to be valid and exercisable in
accordance with the terms of Old Share
Option Scheme. The Old Share Option Scheme
was expired on 2 November 2021.

14 DARE & 5 55 DA 4 7 5k B 1Y

R 5

RZE—hAhFALA=Z+H &AQ
ARBARRNR - TE——F+—
A= BHRMERETS (£
REFEDRMARRESERES
% F5,920,00017 5 fx 1 - B R
BAITT - REIRTRE  BIFE
R EIR T MM RITEAE
% #E 48 8 #15,920,00010 A & &
6,645,83617 + E #11,930,88410 E 1%
EAR R s e R AT B AR M Y
TEEINRERIANNTAZRAS
B%1.0447C © 4,714,9521% i K 17 £
%k%a —E-_FHhA=T

ITTTL%:I:—?—P;EIE‘E

RZTEZ—FNLA=Z+WmHE &
ANRARBEEBRETSRAQA
EF EEMHMEAREEERT
16,600,000 FERRHE - BEERER
1T B W EAERED LK
BomEHEREFER TN
FLNAZTHERE  ERAIAT
FEZZT - NF-THFEAH058
JC VAR AR R BB
Y& -

RZE-_—F+=-A=+—H"
M AR 1T R AR A 4B 521,314,952
D HEERARBIN T

T AZ+—HHEETROY
7.08%) - 1B % & B AR A AT E A0 {5
KoM BRRITEERESES
BREAFITE - EFEREE
ERZZE=_—F+—A=ZHER
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14 EQUITY-SETTLED SHARE- 14 DRE 3 45 S DL O 25 B B 1Y
BASED TRANSACTIONS 5 (4#)
(CONTINUED)
No options granted under the Old Share REE-_ZE-_—F+-_A=+—
Option Scheme were exercised during the six HIEARMERRN - WEARIBIEE
months ended 31 December 2022 (2021: Nil). BRRAET R TR BRAEEITE
(ZZE-—F:8\) -
The Company adopted a new share option KRBV —_ZE-—F+—A+~
scheme on 16 November 2021 (the "New M EREE ([ RE
Share Option Scheme”). During the six months 2 REZE-_T-_—F+—
ended 31 December 2022, no share options A=+—BLEANEARN  BEH
were granted, exercised, cancelled or lapsed B Et B o I (T (o] BE IR AR M
under the New Share Option Scheme. BT - 171F - EHER .
(a) Fair value of share options and @ BRENQXFEEBEMAE
assumptions B’
The fair value of services received in PR T BB T S RS
return for share options granted is NTEE 22REBEER
measured by reference to the fair value BORTEENE MAT

EBEFERAMN = 4
Hi Bt e (B AR AR A T -

of share options granted. The estimate

of the fair value of the share options BERIEA A M ER & B e
granted is measured based on a Black- TR 8 AME - I2RTITER
Scholes Option Pricing model. The JEEIE M A S T — AT
contractual life of the share option is HREEEEA -

used as an input into this model.

Expectations of early exercise are
incorporated into the Black-Scholes
Option Pricing.
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" 14 EQUITY-SETTLED SHARE- 14 DLHE 2% 55 5 DL 43 2 2 B A0
BASED TRANSACTIONS 2o (#)
(CONTINUED)
(@) Fair value of share options and (a) Rﬁ?ﬁ EWNATEEMFE
assumptions (continued) B (&)

Options Options
granted on granted on
24 September 2021 30 September 2019

R-B--% R-E-NE
hB=TMA hB=1H
RINBERE BT M5 R E

Fair value of share options and BRENATEERRBR
assumptions
Fair value at measurement date ($) Nt EBNATLEE(T) 0.13 0.19
Share price ($) &3 B (r) 058 115
Exercise price (5) 16 & () 058 1172%
Fxpected volatility (expressed as BHRE (MR-
weighted average volatility used HRENETERLM
in the modelling under Black-Scholes REMETRETT)
Option Pricing model) 4543% 34.46%
Option life (expressed as weighted average  EEFRHEEIIR (WA 17—
life used in the modelling under SRMAETERER 5 years 5 years
Black-Scholes Option Pricing model) REMETHHRSIT) 3 5%
Expected dividends AHRE 5.76% 5.76%
Risk-free interest rate (based on ERBRFE(UER
Hong Kong Government 10-year Bond) B0FEHEHBER) 1.06% 162%
* Upon the completion of the Rights Issue * WZZEZ—F_A+thA#
on 19 February 2021, the exercise price of BEXE RZE—NLFN
the outstanding share options granted on A=+HRHHERITENE
30 September 2019 was adjusted from [REZITEEHRTRII7
$1.172 per share to $1.044 per share. TTHBEERI0447T ° 18
Details of which was set out in the HER ARG BSHAE -
Company’s announcement dated 18 ——FZA+N\BMAL-

February 2021.
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14 EQUITY-SETTLED SHARE-
BASED TRANSACTIONS
(CONTINUED)

(a)

Fair value of share options and
assumptions (continued)

The expected volatility is based on the
historic volatility (calculated based on
the weighted average remaining life of
the share options), adjusted for any
expected changes to future volatility
based on publicly available information.
Expected dividends are based on
historical dividends. Changes in the
subjective input assumptions could
materially affect the fair value estimate.

Share options were granted under a
service condition. This condition has not
been taken into account in the grant
date fair value measurement of the
services received. There were no market
conditions associated with the share
option grants.

15 CAPITAL COMMITMENTS

Capital commitments outstanding at 31
December 2022 not provided for in the
interim financial report:

Contracted for B2EHN

—EC=EOmES

14 DIAE &5 %5 57 DA oy 2 B BERY
5 ()

(a) BRENDITEENRE
Bk ()

TEHKEEERE L KR
(AR 4 48 AU 4 0 DDA 7 19 #4t
THRFE)  TREAR
AR E B R OB I8 RO
BHESFLRAE - BHK
BRENAERE - TBH
ABRBRHREATARTER
FEEM-E -

BETBEEARBGE B
FAFTERS RGN H B H
NFEBEFELEZEERH
Rt - X T B B AR RS
MG I -

15 B'EAKYE

RZEZZF+=ZA=+—H"
RAEFHYBEREANBRENRE
TERAERT -

At 31 December
2022
R-B-_F
+=A=+-H
$'000 $'000

Tr T

At 30 June
.

- 4257
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16 RELATED PARTY 16 WHALR5,/ 5k
TRANSACTIONS/BALANCE
In addition to the transactions and balances Mz SRR EMIL D FTIRE
disclosed elsewhere in these financial RS RERIN REBEIBIA
statements, the Group has entered into the TERBEALRS

following material related party transactions:

(a) Transactions with related companies (a) HEERARAZRS

Six months ended 31 December
BE+-A=t+-RHL~EB
2022

—E-CE
$'000 $'000
Tr T

Sales of goods to a related party MEEALTHEER

(note (}) () 67,674 57,210
Interest income from loans to an RERGBET-HBEQ
associate (note (i) AMERMFEKRA
(Biatay) - 430
Subcontracting fee to an associate {7 FEEE D AIHY)
(note (iii)) 2BE (M) 27,155 19,182
Notes: Hiat -

(i) During the period, the Group processed
supplied materials and delivered the
finished products to a related company,
Van de Velde N.V. ("vdV"), for revenue of
approximately $67,674,000 (for the six
months ended 31 December 2021:
$57,210,000).

As at 31 December 2022 and 30 June 2022,
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%.

As at 31 December 2022, the balance of
trade receivables from VdV amounting to
approximately $11,457,000 (at 30 June
2022: $7,332,000) was included in trade
and other receivables.

0) RARERR - AREBM TR
RS B AR R 22 A B
A ®lVan de Velde
NV, (Tvdv ) A BB A 4
67,674,0007C (B ZE =T = —
F+ZA=Z+—BLEA~E
A :57,210,0007%) °

RZBZZF+ZRA=+—
BR=-—T-_=—FX A=+
H ARQAAFRITE S
Herman Van de Veldest 4 #F
Bvdvz BEmiEz - mvdval
58 AN A R]25.66%HE 25 ©

RZTE—ZF+=A=+—
B ERVIVE 5 R XK &
BRH) AB11,457,0000C (R=ZF
—ZHF#FXA=+A8":
7,332,0007T)  BEEFAE S
R K B R Ko L fth R U BRI o
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16 RELATED PARTY
TRANSACTIONS/BALANCE
(CONTINUED)

(@) Transactions with related companies
(continued)

(ii) During the six months ended 31 December
2022, Top Form Brassiere Mfg. Co., Limited
("“Top Form Brassiere”), an indirect
wholly-owned subsidiary of the Company,
entered into a subscription agreement
with PT Bintang Abadi Persada ("BAP") to
subscribe and allot 480 new BAP shares for
a consideration of US$400,000, with
US$398,000 settled by set-off against the
loan amount due and owing by BAP to Top
Form Brassiere and the remaining
US$2,000 to be paid in cash. Details of
which was set out in the Company’s
Announcement dated 29 December 2022.

During the six months ended 31
December 2022, Top Form Brassiere
assigned US$2,342,000 of the loan amount
due from BAP to PT Pahlawan Gunung Jaya
("PGJ"), an indirect wholly-owned
subsidiary of the Company as set-off
against US$2,000,000, being the purchase
price of the assets and set off against one
year rental deposit in relation to the lease
agreement and side letter owing by PGJ to
BAP. Details of which was set out in the
Company’s Announcement dated 29
December 2022.

After the assignment and set-off against
the loan, the amount due and owing
under the loan agreements from BAP to
Top Form Brassiere was nil. (as at 30 June
2022:$21,290,000).

During the six months ended 31
December 2022, there was no interest
income from loans to an associate.

During the six months ended 31
December 2021, the Group made loans of
$21,290,000 to the associate. The loans to
an associate are unsecured, interest
bearing at a rate of 3% to 5% per annum
and are repayable within two years from
the respective drawn down dates.

(iii) The subcontracting fee to an associate is
made on similar terms as the Group enters
into with other suppliers.

16 BN L5 /46 (4)

o "B =FPHRS

(iii)

ma%ﬁ@ﬁ@ TU%
R HT IO & ]) B2PT Bintang
Abadi Persada ([ BAP ]) 5] 57
REHH - ARE LA #
480fXBAPET I 1 - BRI E
73400,0005 7T + H #1398,000
£ 7T DA K $5BAPJE 1 S BB H
WMENERSENHIRAX
i+ #2,000% 7T Al AR &
St ARAFBEEHNARA
HE A= ?**$+:ﬁ
—thABAEMAE

REBEZE-_FT-__F+=-A
=+—RIEANEARN - B8
H i [ 15 FE BAP Z B R &
HE AR §92,342,0003 T 8 :E T
KA T EE R E NS R FPT
Pahlawan Gunung Jaya
(TPGJ]) " B ERE
f82,000,0003 7T - LA K2 £ 84
PGJBEHE & 17 8 & M Bl 45 R
BAPZ —FH&EkE - HHA
HERRARRBHA=Z
ZZHF+tZA=t+AhAMA
HR e

PR RIS E K& - BAP
RIRE R B R HTR
ENe@EAT (R
FXA=+H8 21,290,000

T e

REZE = —E&+=A
=+—A JJ:/\@HW A&
Eﬂﬂ1ﬁﬂ%%A%§m
R TR SR RINERK -
REE_ZT-_—F+=-A4
=+—BIEANEARN RE
ENREA RN E L=
21,290,0007T ° 12 #t ¥ — &
BN BNBERIEER -

RERE3%Z 5%t EF S -

u&mﬂﬁﬁ@kmaﬂ

STRFHEARNS BER
7N 2 (3 83 H b ¢ I RS FTRT 32
B RFALL -
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" 16 RELATED PARTY
TRANSACTIONS/BALANCE
(CONTINUED)

(b) Compensation of key management
personnel

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

16 BN 5 /46 (4)

(b) FEEEABZHRM

HABEEREMTIZERE
BB ZEHEET

Six months ended 31 December

BET-A=t+—HLN

2022

—E-CF

$'000

Tr
Salaries and other benefits HeREMRER 15,073 10,186

Retirement benefit scheme RIREFIFEIMER

contributions 99 72
Share based payment MR AETE RS 531 613
15,703 10,871

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

17 EVENTS AFTER THE
REPORTING PERIOD

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

BEERTEEEABZFH M
MASEZHFHEES2R
BAXRBETEBEEE -

17 # Mz F

RIERRERBESEHAIL
REEWEEFMENER -
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OTHER INFORMATION

DIRECTORS’ OR CHIEF
EXECUTIVES INTERESTS

As at 31 December 2022, the interests and short
positions of the Directors or the chief executives of
the Company in the shares, underlying shares and
debentures of the Company or its associated
corporations within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO"), which
were notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests and short positions
which they have taken or deemed to have under
such provisions of the SFO), or which were required
to be entered in the register maintained by the
Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the
“Model Code"), were as follows:

B =FPHRS

3 A OB
ERRRAITBN R R

R-ZE-_—f+=-RA=+—R8B &=
KARBBRITHRAERARRHKE
HEAE (TR RBHFRBEEM(TE
5N R E &M ]) EBEXVER) Z B% 1D - 1A RE
BHkEHFFHEBRIBEES LHEK
Bl SEXVEPE7 R Fen HBME AR A
LEEBARSMBRAR ([BRFT])
ZREEAR (RERBEEHFRBER
BlEBIGEXWEFIRIERE 2R
M#RE)  HREBEEFRBHEEME
3MEZ M TEABLRARBNFEZE
R zERE AR RE LT
ANEBHTESFRHWEZESTA ([1E
AR BRITHAE ARG KB
ZHEZRKRIT




Long Positions:

Ordinary shares of HK$0.50 each of the Company

Name of Director

EBfA

Mr. Wong Chung Chong
LY

Mr. Wong Kai Chung,
Kevin

ERBEEL

Mr. Wong Kai Chi,
Kenneth

ERELE

Mr. Herman Van de Velde
Herman Van de Veldet 4

Mr. Leung Ying Wah,
Lambert

RAZRE

Ms. Leung Churk Yin,
Jeanny

RENME

BE:

Number of
issued
ordinary
shares held
FEERT
LERYE

Capacity
&t

Beneficial owner and interests held
by spouse and a controlled
corporation and persons acting
in concert (note 2)

EalEARBEBR
REHEERE ERR
e NN (F=7)

89,952,724

Interests held by a controlled 89.428,202
corporation and persons acting
in concert (note 3)
AR EHEERE  BER
—HOBAL (W)
Beneficial owner -
EaEEA
Persons acting in concert 89,428,202
(note 4)
—BOBAL (W)
Beneficial owner -
EaEEA
Interests held by a controlled 77,258,590
corporation (note 3)
B EHEERE  ER
(Hrits)

Beneficial owner
ExBEA

112,000

Beneficial owner 19,745

532U
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Number of
share
options
held

.
BEARE

524,522

524,522

Total
Interests

agn

89,952,724

89,952,724

89,952,724

77,258,590

112,000

19,745

NN B EE0.S505 T 2 EIiBAK

Percentage
of the issued
share capital

of the
Company
BERR
BRTRA
Bl

29.88%

29.88%

29.88%

25.66%

0.04%

0.01%
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Details of the share options granted to the Directors by
the Company are set out in the section headed “Share
Option Scheme” of this report.

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

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

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

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

Certain nominee shares in the Company’s
subsidiaries were held by Mr. Wong in trust for the
Company’s subsidiaries as at 31 December 2022.

Wt
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Ventures Limited ([TGV]) & T + H41.36%
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Save as disclosed above, none of the Directors, chief
executives nor any of their respective associates had
any interests or short positions in any shares,
underlying shares or debentures of the Company or
any of its associated corporations.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS

As at 31 December 2022, 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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Long positions:

Ord

inary shares of HK$0.50 each of the

Company

Name of Shareholder

3

High Union

TGV

vd

Mr. David Michael

David Michael

Capacity
&4

RS E8

Beneficial owner and
persons acting in
concert (note 1)

ERnlAAR—H
TEYA L (MFET)

Beneficial owner and
persons acting in
concert (note 2)

EmnlEE AR
TEIANL (M aE2)

\% Beneficial owner

BEHEAA

Beneficial owner and

Webb interests held by a

Webb4t 4 (note 3)

BEmBEEAR

mEEHEEE A

Z K (M15E3)

Notes:

73,245,645 shares were beneficially owned by High Union

whereas 16,707,079 shares were deemed to be interested

by High Union, which was a party to certain agreements

to which sections 317(1)(a) and/or (b) of the SFO (Cap.
71) apply.

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

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

controlled corporation

—& T =
—2_

\g) e hHARES

BE:

AAREREES0ETZEER

Percentage of
the issued share

Number of capital of the
issued ordinary Company
shares held P NN
2 1T EBHTRA
BREE Aotk
89,952,724 29.88%
89,952,724 29.88%
77,258,590 25.66%
27,042,000 8.98%

et -

73,245,6450% B 15 FiHigh UnionE 25 ¥ & -
fiHigh UnionfE /& & 78 Al 5718 & 5
R B & 515531701 @) &/ (b wmﬁz

BTk 2 I H77M
Bt b R MR

?Eﬁt}b'A 16,707,079

8,575 731 R ATGVE = A - MTGVIE
?%‘%C/%/i ﬁw%w %j %&Hﬂﬁfwﬁﬂfﬁ

@k o) FEAZE T2
i@?ﬁﬁ%&*ﬁﬁ}wﬂ 376,9930% i 15 R A

W o

15,802,280/% f% 3 FiDavid Michael Webb%E
EERMEA  M11,239,720 B 17 &
Preferable Situation Assets Limited (E & {5
fiDavid Michael Webb%t £ #H) 158 ©




SHARE OPTION SCHEME

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

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

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2023

Jils JBt HE it B

ARBR_F——F+—A=HEMR
Bt ((ERAESTE ] - A
T4 - B # R AR A AR R

NEBAERSEERYHYAEH
MEM EF2ANBERAARRRA
MWEBARIZEMEERRES BEE

TTHABSAE AR EMA

(
BB ER =T =—F+—A=ZHE

BREEBRENE ERBHERAQR
BREELMAEZBRT » BAEM2E
AHMAREAERALEEZER
AR ZBRHEE TN EFBBEARARDT
BFE BT Z21% ° M E 1218 A
HEARNEERELBIIENTES
BHZERES R 2 BHHEBBA
ANADETRARZ01%K N B4 A H
2 (B{E B 185,000,0007C * BIBEEEFEH
RATBIIBEI A - ER T ZER
BEAREHNBHHBT4ERNER &
REMBATMIITZRE  BRE—
BN EMNARE _BFREEEMNB
HE+EF F R AT E
EEMBEEEZIEETFERTATE -
TEBHREESET  EABIR
AARBROHREHBBZK/HE K’
DREZESZHEBEMAEEEAZF
HEHERARABROEAE(AExEE
BE) - HEBREMNBEXRGABRF -
FFEBRESABELAHE=ZAFE
REBREATITE -




ZERHBERERAT o

As at 31 December 2022, 21,314,952 share options
granted under the Old Share Option Scheme remain
outstanding and all outstanding options will
continue to be valid and exercisable in accordance
with the terms of Old Share Option Scheme. As at 31
December 2022, 4,714,952 shares may be issued in
respect of share options granted under the Old
Share Option Scheme, representing approximately
1.57% of the weighted average number of shares of
the Company. As at 30 June 2022 and as at the date
of Annual Report 2022 on 16 September 2022, the
number of shares may be issued in respect of share
options granted under the Old Share Option
Scheme was 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. A summary of the principal terms of the New
Share Option Scheme is set out below:

(i)  Eligible Participants shall include (i) any
employees, executives, officers or directors
holding salaried office or employment with
the Company or any of its subsidiaries, and
any directors (including executive,
non-executive and independent

non-executive directors) of the Company, who
as considered by the Board have contributed
to the Company or any of its subsidiaries; and
(ii) any consultants or advisers who will or
have provided services to the Company or any
of its subsidiaries.
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(iii)

(vi)
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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.

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

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 HKS5 million on the date of offer must be
approved in advance by the Company’s
independent shareholders.

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

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

(if)

(iii)

(iv)

(vi)
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(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.

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

As at 1 July 2022 and 31 December 2022, the
number of share options available for grant under
the New Share Option Scheme was 30,105,267,
representing 10% of the total issued share capital of
the Company as at the date of this interim report. As
at 31 December 2022, the number of shares may be
issued in respect of share options granted under the
New Share Option Scheme was nil.

Details of movements of the share options granted
under the Old Share Option Scheme during the six
months ended 31 December 2022 were as follows:

Exercise
price
per share
b4

(i

BT

Grantee

ERA

Date of grant
RARH

Exercise period

g

Directors

£
Mr. Wong Kai Chung, Kevin -~ 30 September 2019 1044230 September 2022 to
ERBLE —E-hERAZTA 29 September 2024

“FCENA=TRE
ZRIEEARZTAR
24 September 2024 to

23 September 2026
ZZRENAZTRAE

24 September 2021
ZE_-ENAZTRE

058

‘8 o B =FPHRS

RARH R A SR O B e
REEeE T ZRBETR
HEEMBERITREERARRN
TzwmE QBROHRBERESR
UEWE%Z%EE%E%%%
ZUTE ¢ (o)A 7 B B A AR
E%E%%ﬁ@%%ﬁﬁ%iﬁ
BHRERMTZ TFHRHE
(B fp z 1A -

(vii)

@E—?::¢+:ﬂz+fatﬁ
18 B - B (T (o] B8 PR A2 AR 15 5 B AR 4

ﬁ%ﬁﬁ‘ﬁﬁ‘i%ﬁ%@°
RZBE-Z—_FtA—AR=-ZT-_—F

+ZA=+—H RBREFERETS
A TR E AR EEE B A30,105.267
AR ARERERNQAR Z BT
B EEsmiomw R E-_—_F+_A

=t+—8" Wﬂﬁﬁ%k%ﬁ%ﬁﬁ
MEEIREM A e THRDEE AT -
HE_T-_—_F+ZA=+—HIRN

69 1505 B B M4 o ) 5E 10 B DR A
RS BHEDT

Number of share options

BREYE

Outstanding
asat31
December
2022
RZB-Zf
t2A
Syr=]
ZEXi1

Cancelled/
lapsed
during

the period

B
/5%

Outstanding
asat

1July 2022
RZBZZE
tA-B
GESiEd

Exercised
during the
period
BRTE

Granted
during the
period
BREL

24522 - - - 24522

300,000 - - - 300,000
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Number of share options

BREYE

Outstanding

asat31

Outstanding Cancelled/ December
asat lapsed 2022

Exercise 1July 2022 Granted Exercised during
price W=2ZZ%  duringthe  duringthe the period
Grantee Date of grant per share Exercise period period period ]

L]
ARA RAAK iR RS BaRkY  BATE  EE/&N

Mr. Wong Kai Chi, Kenneth 30 September 2019 10449 30 September 2022 to 2452 - - - 2452
ERREE “2-AFAAZTE 29 Septernber 2024
ZRIZFAAZTRE
ZRomEAAZTAR

24 September 2021 058 24 September 2024 to 300,000 - - - 300,000
Z3Z-FARZTRA 23 September 2026
“RIREARCTRAR

Directors’ associates
ESCBEA

Mr. Wong Kai Chun, Keith® 24 September 2021 058 24 September 2024 to 300,000 - - - 300,000
ERRLED Z3--FARZTRA 23 September 2026

EpfftmEE

VERAZT=ZH
Employees
(i , ,
In aggregate 30 September 2019 1044% 30 September 2022 to 4265908 - - - 4265508
At SER-AFAASTE 29 September 2024
ZE-ZFARZTRE
S 1 o
24 September 2021 038 24 September 2024 to 15700000 - - - 15700000
“EC-FAACTER 23 September 2026
ZR-REAAZTHAZ
ZRoRERAZTER
Total 21,314,952 - - - 21,314,952
#it

Notes: Mtat -

(1) The closing prices of the Shares immediately before the ) EBEEBRER-_Z-AFAA=+H
share options granted on 30 September 2019 and 24 —EZ - —FAAZTEBAELAE - RHD
September 2021 were HK$1.15 and HK$0.58 respectively. Z W E S B A1.15%8 7T R0.58EB IT ©

(2)  Upon the completion of the Rights Issue on 19 February ) —E A+ NLBHERTKIE -
2021, the exercise price of the outstanding share options = NENA=ZTHRBEKRTE
granted on 30 September 2019 was adjusted from BREZITEEHRER 7B THE
HK$1.172 per share to HKS$1.044 per share. Details of EER10448 T o FEVER A QB A
which was set out in the Company's announcement HMA—Z_—HF_A+NANHRE-

dated 18 February 2021.

(3) Mr. Wong Kai Chun, Keith, is the younger brother of (3) ERBLEAERMBAERERE LE
Mr. Wong Kai Chung, Kevin and Mr. Wong Kai Chi, 2B e
Kenneth.

All the above outstanding share options shall be A
vested on the third anniversary of the respective ZH
date of grant. Except for the vesting period, there is B2 B%
no minimum holding period before the exercise of BR -
the share options.
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In respect of the share options granted on 24
September 2021, the total fair value was estimated
at HK$2,297,614, of which the fair value of the share
options granted to the directors, a director’s
associate and the employees of the Group were
HKS$83,046, HKS$41,523 and HK$2,173,045
respectively. The total fair value of the share options
granted on 30 September 2019 was estimated at
HK$1,148,660, of which the fair value of the share
options granted to the directors and the employees
of the Group were HKS$77,612 and HK$1,071,048
respectively.

Further details of the accounting standards and
policy adopted for calculation of fair value of the
share options are set out in note 14(a) to the
unaudited interim financial report.

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

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company'’s
shares during the six months ended 31 December
2022.

INTERIM DIVIDEND

The Board has resolved not to declare an interim
dividend for the six months ended 31 December
2022 (six months ended 31 December 2021: nil).
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AUDIT COMMITTEE

The Audit Committee comprises Ms. Leung Churk
Yin, Jeanny, Mr. Leung Ying Wah, Lambert and
Mr. Lin Sun Mo, Willy, all of whom are independent
non-executive Directors of the Company.

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

The Company’s unaudited interim financial report
for the six months ended 31 December 2022 has
been reviewed by the Audit Committee of the
Company.

CORPORATE GOVERNANCE

The Company has, during the six months ended 31
December 2022, complied with the code provisions
as set out in the Corporate Governance Code,
Appendix 14 to the Rules Governing the Listing of
Securities (the “Listing Rules”) on the Stock
Exchange, except for the following deviation.

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

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

Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in information of the directors of the
Company since the publication of the 2022 annual
report of the Company are set out below:

With effect from the conclusion of the annual
general meeting held on 18 November 2022 (the
"AGM"), Mr. Lucas A.M. Laureys retired as a
non-executive Director and Ms. Lien Van de Velde
was appointed as a non-executive Director to fill up
the vacancy opened from the retirement of
Mr. Laureys.

Mr. Lin Sun Mo, Willy, an independent non-executive
Director, ceased to be an Ex-officio member of
Committee on Innovation, Technology and
Re-industrialisation with effect from 5 August 2022
and he also ceased to be a Committee Member of
the Chinese People’s Political Consultative
Committee of Jieyang, Guangdong.

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

PROPOSED AMENDMENTS TO
THE BYE-LAWS AND ADOPTION
OF THE NEW BYE-LAWS

At the AGM, the shareholders of the Company (the
“Shareholders”) passed a special resolution in
relation to the proposed amendments to the
bye-laws of the Company and adoption of the new
bye-laws of the Company in substitution for and to
the exclusion of the existing bye-laws of the
Company to, among others, (i) bring the then
existing bye-laws of the Company in line with
amendments made to the Listing Rules and the
applicable laws of Bermuda; (ii) allow general
meetings of the Company to be held as a physical
meeting, an electronic meeting or a hybrid meeting
where the Shareholders may attend by electronic
means in addition to physical attendance in person;
and (iii) incorporate certain housekeeping changes.
For further details, please refer to the Company’s
announcement and the Company’s circular dated 14
October 2022.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed Issuers
(the "Model Code") as set out in Appendix 10 to the
Listing Rules of the Stock Exchange as its own code
for dealing in securities of the Company by the
Directors. Based on specific enquiry made with all
Directors, the Company considers that the Directors
complied with the required standard as set out in
the Model Code throughout the period under
review.

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

EMPLOYEES

As at 31 December 2022, the Group had employed
approximately 5,998 employees (30 June 2022:
approximately 7,239 employees). The remuneration
policy and package of the Group's employees are
structured by reference to the prevailing market
conditions and statutory requirements as
appropriate. The Group also provides other staff
benefits such as medical insurance, mandatory
provident fund contributions and a share option
scheme to its employees.

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

22 February 2023
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