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ABOUT TOP FORM

Top Form International Limited (the “Company”)
is a full-service design and supply chain partner
to global brands and retailers of women apparel
and activewear listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) (Stock Code: 333). The
Company and its principal subsidiaries
(collectively “Top Form” or the “Group”) employs
over 6,400 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.

VISION

—EoXRERHRE

AR EEH

EBHRBEARAR ((ARA] 22—
R 73 2 B IR B B AR 2 b A
T E B R M 2w ARE KRR AT AN ' 2
BERBY REBBMAXSAERA
A ([BE 22 Pr)) ER B (B AU5R
333) - ANBREMBLE (s &
BHIR[AEE]) OQEHERNEE
SEREMERTERNG FEH - HRE
METEB R - HT B THEi86,4004 °

FEBRRHE -G 2ERE BHE
B HEREEUERMEE-
B AIH T P 2R B 2 (8 i R <8 5T @ hE A
ZEH HRMAEENSHERRE
FERED

=

To be a leading international apparel partner,
from ideation to delivery, driven by innovation
and insights, and built upon sustainable
forward-thinking operations.

MISSION

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

The financial figures are presented in Hong Kong S/ &8 ABTHI3R ©
dollars.

Si%jz months ended 31 December

EtZA=1t-HLAEA

2025
—EC-RE
(unaudlted)
( i«(%*}')
HK$1009
TER

Revenue LON 500,741 642,389 (141,648)

Gross profit 7 92,152 120,486 (28,334)

Gross profit margin (%) F & (%) 18.4% 18.8% o ()014 pm\néz

Normalized gross profit EFLEFIE(%) 18.4% 20.1% (1. i) oints

margin (%) (note a) (Hita) (1.7) EEnE

Loss for the period BNER (39,190) (15,779) (23,417)

Loss per share (HK dollars) &R A58 (A 7L)

- Basic and diluted -BEAREE (0.138) (0.059)
At
31 December
N k3
/\ H = + EI
(unaudlted) (aud\ted)
(REER) )
HK$100_0
TER

Total equity EamE 351,395 385,100 (33,705)

Total debt (note b) BEE(Wib) 128,308 99,855 28,453

Cash and cash equivalents ~ & KREEHEER 60,780 90,541 (29,761)

Gearing ratio (%) BEABLE%) 36.5% 25.9% 10.6 points

(note ¢) (Hiitc) 10. 61I§ N

Net asset per share SREEFE(BT)

(HK dollars) (note d (Hiztd) 1.17 1.28

Notes: et -

a. The normalized gross profit margin for the six months a. HE-_Z_pmF i ZA=+—-BILA~E
ended 31 December 2024 excluded a one-off cost, BZEBILERETBE—RERA -
comprising additional manufacturing costs and BEBRNHEHRESEEEEMELLD
subcontracting charges of approximately HK$8.4 8.4A BB ITHREINELENAREEEH
million due to the temporary suspension of
production facility in Indonesia.

b. Total debt represents total interest-bearing bank b. WRIETEIERT BRI TE K45 -
borrowings.

c. Gearing ratio represents total interest-bearing bank c. ‘B E BRI BIRITE KRR A
borrowings divided by total equity. AR o

d. Net assets per share represents total equity divided d. SREE 3? (=8 *Emﬁ@ BHRAREF

RE) B EATHR D 48

b%/ the total number of shares in issue as at the end
of period/year.
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MANAGEMENT DISCUSSION AND
ANALYSIS

The board (the “Board”) of directors (the
“Directors”) 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 2025 (the “Period”).

BUSINESS REVIEW

The global economy is navigating a complex
environment marked by heightened volatility and
persistent challenges. Geopolitical tensions and
surrounding uncertainties continue to weigh on
growth prospects, creating headwinds across
industries. The demand has softened as brands
and retailers in the United States (the “U.S.”)
managed inventory levels cautiously in response
to geopolitical tensions and global trade
uncertainties to mitigate expose in an
increasingly volatile environment. As a result of
these dynamics, the Group recorded a
decreased in revenue by 22.1% to HK$500.7
million for the Period compared to last
corresponding period.

Overall, the combination of heightened economic
unpredictability and ongoing geopolitical
pressures continues to cast a shadow over the
global economic landscape, reinforcing the
importance of resilience and adaptability for
businesses worldwide.

During the Period, in monetary terms and
delivery locations, 72% of our sales were to the
U.S. market whilst the sales to the Europe
represented 12% and the rest of the world
accounted for 16%. From the supply side, the
overseas manufacturing facilities in Asia ex-
China accounted for 86% of the global
production output whilst China accounted for
the remaining 14% during the Period.
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FINANCIAL REVIEW

Revenue

The Group’s revenue decreased by 22.1% to
HK$500.7 million for the Period from HK$642.4
million for the six months ended 31 December
2024. 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 to HK$92.2 million for
the Period from HK$120.5 million in the same
period last year with the gross profit margin
slightly decreased from 18.8% to 18.4%. The
normalized gross profit margin for the same
period last year was 20.1%, which excluded the
one-off additional manufacturing costs and
subcontracting charges of approximately HK$8.4
million related to the temporary suspension of
production facility. 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 decreased to HK$8.4 million
for the Period from HK$11.0 million in the last
corresponding period.
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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$17.6 million for the Period, decreased from
HK$27.1 million in the last corresponding period.
The decrease in selling and distribution expenses
was mainly attributable to the decrease in
revenue during the Period and additional delivery
costs of HK$6.9 million related to the temporary
operation suspension were incurred during same
period last year.

General and Administrative Expenses

The Group’s general and administrative
expenses increased by 5.6% to HK$114.7
million for the Period, as compared to HK$108.6
million in last corresponding period.

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$12.2 million
for the six months ended 31 December 2024 to
HK$8.4 million for the Period. The decrease in
finance costs was primarily driven by the lower
in interest rate during the period as compared to
the same period last year.

Loss for the Period

The Group recorded a net loss of HK$39.2
million for the Period, as compared to a net loss
of HK$15.8 million in the corresponding period
last year. The increase in loss was mainly
attributable to the significant decrease in
revenue.
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FINANCIAL POSITION

As at 31 December 2025, the Group’s bank
balances and cash was HK$60.8 million (at 30
June 2025: HK$90.5 million) whilst the total
bank borrowings was HK$128.3 million (at 30
June 2025: HK$99.9 million) and the gearing
ratio was 36.5% (at 30 June 2025: 25.9%),
which was calculated as total interest-bearing
bank borrowings divided by total equity. As at
30 June 2025 and 31 December 2025, the
Group did not have assets pledged for bank
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 six months
ended 31 December 2025, the cash conversion
cycle days were 17 days as compared to
negative 17 days for the year ended 30 June
2025.

Inventory turnover days GFERE#EHE
Receivables turnover days FE YR B B K 8K
Payables turnover days FE A~ BR SR B 88 K 8
Cash conversion cycle days IR & EmiE

Capital expenditure during the Period amounted
to HK$5.3 million of which the majority was for
leasehold improvements and machineries.

SBoRERHES

B B R

RZZEZRAF+ZA=+—8 ' £&
B 2RITHEB RIS ECSHES T
(R=ZZFE-_RAF X A=1TH:9588
BIT)  RITERBLER1283FE B
TR-ZFE-AF,A=1+H :99.9H
BEn) BEEAGBLEA36.5% (B
—E-RFNRNAZ=1TH:259%) ' A
T ESRITIE SR AARERR ARE RS AR RART & -
RZE-_RAFAAZ+BEEKZ=ZZE_-A
F+-_A=Z=+—8 AEBEIEEKHE
EMEEFIRITURGEREITER -

AEBRNRELBEESEETE T
RERBECEBAN HAEHER
SEEEE N EEWEREREE R
TREBNERASE A -HE_-Z
—“HFE+ZA=+—BLE~EA R
cEBAERAITR MEBEE-_T_-F
FRAZTHLEFERABITR -

For the six months/year ended

BEUTHEHILEAER EE

31 December 30 June
2025 2025

(Days) (Days)
—E_RF —E_REF
+=A=+-~8 AA=tA
(X&) (X&)

74 62

58 43

115 122

17 (17)

A AEENEARFAXL B30 8
BT KRB ERAREENEERER
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FOREIGN EXCHANGE RISK

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

CONTINGENT LIABILITIES

As at 31 December 2025, the Group did not
have any significant contingent liabilities.

SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS AND
DISPOSALS

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

EVENTS AFTER THE REPORTING
PERIOD

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

Looking ahead, we anticipate that the operating
environment will remain challenging due to
persistent macroeconomic headwinds, cautious
consumer spending, and ongoing geopolitical
tensions affecting trade and supply chains. In
this climate of continued uncertainty, customer
demand is expected to stay variable in the near
term.

Top Form will navigate this period by maintaining
stringent cost discipline, optimizing operational
efficiency, and preserving financial flexibility. We
are encouraged by the initial traction in our new
business initiatives, where our focus on
innovation and responsiveness to evolving
consumer preferences are successfully helping
us onboarding new customers. These efforts are
poised to gain meaningful traction over the
coming year.

Our commitment to a proven strategy — centered
on innovation, strategic verticality, high-touch
service, and a multi-country footprint — equips us
to face these challenges. We will leverage these
core strengths to seize opportunities and drive
sustainable growth.

The resilient foundation we have built over
decades provides the confidence and agility to
navigate a continuously evolving landscape. We
are poised to adapt, strengthen our competitive
position, and capitalize on the market recovery
and new opportunities that will emerge.
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CONSOLIDATED STATEMENT OF

PROFIT OR LOSS

for the six months ended 31 December 2025 —

unaudited

(Expressed in Hong Kong dollars)

mEBRHER

BE—_FE-_nFE+-—HA=+—HIF
NEA — KA EFZ
(K& T2 7)

Six months ended 31 December

BEt-A=t-HLEA{EA

2025 2024
“E-RE 13
Notes HK$’00_0 "~ HK§1000
Bt TET TR
Revenue A 3 500,741 642,389
Cost of sales HEMK (408,589) (521,903)
Gross profit E 92,152 120,486
Other net income Hi A T8 4 8,367 10,990
Selling and distribution expenses HERDHAY (17,564) (27,130)
General and administrative expenses  — & R 1THF (114,652) (108,552)
Loss from operations REFE (31,697) (4,206)
Finance costs HSER 5(a) (8,431) (12,247
Share of profit of a joint venture i — ﬁa AERTEA 2,494 2,113
Share of profit of associates iRy RNE b 136 180
Loss before taxation BBt A& 18 5 (37,498) (14,160)
Income tax expense FERAZ 6 (1,692) (1,613)
Loss for the period HRER (39,190) (15,773)
Attributable to: 1L
Equity shareholders of the Company ~ AR &% R E (41,454) (17,773)
Non-controlling interests FiERER 2,264 2,000
Loss for the period HREE (39,190) (15,773)
Loss per share (HK dollars) SRERE(Bx) 8
Basic and diluted ERR#E (0.138) (0.059)

The notes on pages 17 to 34 form part of this
interim financial report. Details of dividends
payable to owners of the Company are set out in
note 7.

SE17ESAR P BT AT A A HI BT 15 4R
SHKED  BREENARBESE A
2B BEHRHIET -
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CONSOLIDATED STATEMENT OF GEBEEREMEZEKER
PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

for the six months ended 31 December 2025 - BZ_-ZF_-AF+-H=+—HIF

unaudited NEAR —RAEFE
(Expressed in Hong Kong dollars) (LB TTST)

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

2025 2024
-_— 7 —£¢ —T- E i
HK$°000 HK$ 000
TAR
Loss for the period HrEE (39,190) (15,773)
Other comprehensive income: Hi2Eds

ltems that may be subsequently reclassified to H& AT gt EH D AEEH

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

operations outside Hong Kong ﬁ)ﬁu?ﬁ“ﬁ

- subsidiaries ~HBLE 5,149 9,946

- a joint venture = Fsﬁ/\ EWNG 502 (225)

- associates —BERA (166) 56
Other comprehensive income BREM2ERE (IR

for the period, net of income tax FiE8) 5,485 9,777
Total comprehensive expense BR2HEMYAHE

for the period (33,705) (5,996)
Attributable to: FE1h

Equity shareholders of the Company NAERBRR (36,919) (7,216)

Non-controlling interests 3H i &= 3,214 1,220
Total comprehensive expense Hr2HEMBXAHE

for the period (33,705) (5,996)

The notes on pages 17 to 34 form part of this S 17Z=34 & Ff & Mt 5 & A h 21 81 7% R
interim financial report. HHEKE D -
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CONSOLIDATED STATEMENT OF mAMBRRE

FINANCIAL POSITION

at 31 December 2025 — unaudited

(Expressed in Hong Kong dollars) — RAEFEZ

(AXBTTIIT)

At 31 December

2025

RZF-—AFF+=—HA=4+—H

At 30 June

Non-current assets FRBEE
Property, plant and equipment mE  BERZE 9 155,408 151,612
Investment properties REME 9 151,769 149,530
Interest in a joint venture R—BEERAIZER 25,079 30,042
Interests in associates REE AR 2 ER 6,278 6,308
Financial asset at fair value through A FEBF ABRK
profit or loss SREE 6,122 6,192
Other financial assets HttemEE 2,838 2,838
Deferred tax assets ERFEEAE 249 503
Deposits bk 1,495 1,671
349,238 348,696
Current assets RBEE
Inventories FE 164,642 162,523
Trade and other receivables B S REM YRR 10 214,256 170,055
Bank balances and cash BIEHBRRERE 60,780 90,541
439,678 423,119
Current liabilities REBEE
Trade and other payables B 5 REMERRR 1 229,053 207,387
Unsecured bank loans BEARTER 128,308 99,855
Lease liabilties HEGE 12,447 12,108
Current tax payable R AR 6,060 6,286
375,868 325,636
Net current assets REBEEFE 63,810 97,483
Total assets less current liabilities A& ER %8 E & 413,048 446,179
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At 31 December At 30 June

HiE j THT

Non-current liabilities E ok h=
Lease liabilities HEBE 17,244 8,249
Retirement benefit obligations RKEFHEE 10,683 10,163
Deferred tax liabilities EEHIEEE 33,726 33,167
Other payable H it (T BR X - 9,500
61,653 61,079
Net assets EEFHE 351,395 385,100

Capital and reserves RAREE
Share capital A 12 147,940 147,940
Reserves f#E 171,611 208,530

Equity attributable to equity AARERRREGER

shareholders of the Company 319,551 356,470
Non-controlling interests FERER 31,844 28,630
Total equity EnAE 351,395 385,100

The notes on pages 17 to 34 form part of this %17§§4E FFr &k Bt 5 /& 7 70 HR B 7% 5]
interim financial report. HHEKE D -

13
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CONSOLIDATED STATEMENT OF REEREEX
CHANGES IN EQUITY

for the six months ended 31 December 2025 —
unaudited

(Expressed in Hong Kong dollars)

BE—F-_aAF+-A=1+—HIi
NEA — KA EFZ
(K& T2 7)

Attributable to equity shareholders of the Company
ALARERREL

Investment
revaluation
Capital Share  reserve Asset Non-
Share Share redemption  Special option (non- revaluation Translation Retained controlling

capital premium  reserve  reseve  reseve recycling)  reserve  reserve  profits Total interests
REEH
i E BE(FT £
R BROER RERR GHEE i HA) EGER EXAR  REEA  FERER

HKS000  HKSO00  HKSO00  HKS'000  HKS000  HKS'000  HKS000 HKS'000  HKS000  HK$'000
Tér  fin i TEr T TEn  TER Tér TEn  TER

At1 July 2025 HZBZEELA-H 147,940 1499 8 1634 1647 (588 10149 (9840) 97401 3640 28630 385,100

(Loss)/praft for te period - - - - - - - - (M4 (M454 2064 (39,190
Exchange diferences arising on

fransleton of operefions outside Hong &

Kong (ncluding subsicaris, ajont & E
venture and associates g - - - - - - - 453 - 453 950 5485

Total comprehensive income - - - - - - - 45% (41454 (36,019 3214 (33709)

Transfer from share options resenve to

retened eamings - - - - (346) - B = 6 o o

e g3 gl
=t-8 W 1499 21634 A1 (83 107149 (5305 628 3951 MM 3135

At 31 December 2025
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captal  premium

At1 July 204 HZZZBELA-A 147,940 1499 8 1634

(Loss)/profit for the period
Exchange diferences arising on

ranslation of operafions outside Hong
Kong (ncuging subsicaries, ajoint B
veniure and associates) g - S 5 -

P4 (B88Y 10719 420 128728 G744 21410 306,034

- - - -y 200 (15779

Total comprehensive income

Transfer from share options reseve to
retained earmings

(329) S S c &2 o c

At31 December 2024 HZBZmETZA

=1-8 W 149

3 1634

2600 (5883 107149 (13738 IM25 3748 22630 300,038

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

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

Wit BHREROIARABER-NANA—F&E
BERBTZBRAAEEAEEBE TSR
Az e A MR T B 2 22 B8 R (i) P A P O 3F
2% R RE 2 ) R T (1 SR T B R R B S
BEMNREZHNERE -

SATE34E P H M FE A AN BB TS 5
SRR -
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CONDENSED CONSOLIDATED CASH HHERARSRER
FLOW STATEMENT

for the six months ended 31 December 2026 - EE2-F_anF+=HA=+—Hi
unaudited ANEA — KB FEE
(Expressed in Hong Kong dollars) (X BT R)

Six months ended 31 December
ZEtZA=t-HLAREA

2025 2024
S BT ST
HK$’000 HK$'O@
TER THL
Net cash used in REEREAZASTHE
operating activities (46,856) (25,274)
Investing activities REEH
Purchase of property, plant and equipment ~ BE#E « FE K& (5,289) (7,119)
Proceeds from disposal of property, plant and HENE BERDRE
equipment Fg %R 116 240
Interest income il B A 54 177
Dividend received from joint venture WEEERRMEE 7,959 =
Net cash from/(used in) investing REEBELE/(BEA) 2
activities ReFHE 2,840 (6,702)
Financing activities REEHR
Capital element of lease payments HENRNHEEE L (6,106) (6,833)
Interest element of lease payments BEMROFEBH (534) (680)
Interest paid [REPELE:! (4,243) (3,191)
Other bank charges HiwfTER (3,654) (8,376)
Proceed from new bank loans REFERTEZH
PG RIE 251,462 154,479
Repayment of bank loans EERTER (223,009) (159,830)
Net cash from/(used in) financing MEEKEL/(ER) 2
activities ReEE 13,916 (04,431)
Net decrease in cash and AeRESEHEERZ
cash equivalents RO FE (30,100) (56,407)
Cash and cash equivalents at 1 July RtA-HBzBRERRE
Z¥EH 90,541 102,263
Effect of foreign exchange rate changes EX#E5E 339 1,238
Cash and cash equivalents at Rt-A=+t-AzHE
31 December, represented by bank RESEHEER
balances and cash NBTEBRBEIIR 60,780 47,094

The notes on pages 17 to 34 form part of this %175345\ FFr &k M & & 78 7R HA B 7 R
interim financial report. HHEKE D -
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

(Expressed in Hong Kong dollars unless
otherwise indicateq)

1

BASIS OF PREPARATION

This interim financial report has been
prepared in accordance with the applicable
disclosure provisions of the Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited,
including compliance with Hong Kong
Accounting Standard (“HKAS”) 34, Interim
financial reporting, issued by the Hong
Kong Institute of Certified Public
Accountants (“HKICPA”). It was authorised
for issue on 25 February 2026.

The interim financial report has been
prepared in accordance with the same
accounting policies adopted in the 2025
annual financial statements. The 2025
annual financial statements represent the
consolidated financial statements for the
year ended 30 June 2025, which was
approved and authorised for issue by the
board of directors on 25 September 2025.
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.

AEBRP M BREME

(b= EHEHES  GLUETIT)

mREXE

AR BREERBEETERS
RHMERRAFER LHHRZ
ERRERERE BRETE
BEtMAg ((EEEMA
B2 ERGHER (TER
SRFER]) B345E [0 B A 75
HFloAPHUBREN _-F
TRFZA TR HERETE -

FHRERE DIRE-S_AF
FEMBHREAMEMN BRI EE
BEmMREE - — T _REFEH
KRR EEE-_ZE-_HAE XA
“THRLEFENGREMBRE -
EBER-_ZE-_RAFENA=-+EAH
BREESMERERTE - 25
BRE RSB FBEHRIWE2 -

EEENRAETA T B G AR
F34 2 P MM I WM SR - AR
FUE S AR Y AR EK
L2z BEMBE WA
X S REERTE 2 HE - et
LiR#Z BRG&ERATEEZER
HEMRATR -
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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 2025 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 2025 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
2025 are available from the Company’s
registered office. The auditors have
expressed an unqualified opinion on those
financial statements in their report dated 25
September 2025.

R E % ()

ZK':PHHEATR#E:I Emﬁaﬁaﬂw‘fﬂﬁﬁ
R KB I e AR R o B AT R
MTE_Z_AFFEMNBRER
?‘J?é‘li/(% : %TT%%%E,HJ?@%%
AEN(TARRD REAKEA
(ﬁﬁf$‘§@ﬂ2@ﬁ%ﬁk/ﬂ
MEBRME EixZ%ﬁfﬂx
2 - RGE T B®ER RE
MEL T BEBEEEMBRSE
HA(TEFEMBRELD]) HE
TERUBWMEMB L —VEH -

AR B R s TR E L - e
ERBHARANEREESREH -

EHHMBHREAERLBER
MEIZEBBEE_T_RFN
ﬂ_+EILtE7TIE51¢FZ@7Tf%§
o AR AR \Mﬁﬁﬁli
F‘Z)fmﬂiﬁ?{:\ﬁﬂﬂiﬁﬁ 8
Tk 8 % EW MK @zif
E_RFRA=ZTHLEFEZE
EM MR AR R R Z M
FRRAM ZEMENREBHAR
—E_RFARACTREAZHSE
TRREVBRRERBEREER
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CHANGES IN ACCOUNTING
POLICIES

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

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

SEGMENT INFORMATION

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

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

B BE2

ERGHMACSERBELETE
BB MEEER] - HRA
EEAGHEHAEREN  ZF
BEREANEEZASCBEBEE
B B B AR 2 TR AN rh A B 75 4R

68 B ok 2 51 7 R 4R A
2,

AREE W ERABEMRA S H
W ARERZ FET EA R o

TEER

WA ERFEBE ABRE
BB ImEERE W [HEEF
Z Ay & K E LKA & E
Ne REBRE-BUEREE
% AREERBEELXEARS
HE—rm&EDER MER LA
BYAREERIIGIRE L ER
DR RBREREAVBHERZ
2 FTAERDEERIEHZ
BRAMARARTES (A
EHERRAN)ABL2MARZ
TAER—H-

RETEROIELERHNEER
EE’IEZ«(%A/Rﬁ/\FEHEH;1$R
WMEZHREBER HITEZRE
BRBILIVBER - TEKER
BRADREEEERRNYKE
HeRit TEBIBREXERS
BEH -
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SEGMENT INFORMATION
(CONTINUED)

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

All the Group’s assets and liabilities are

under the manufacturing business as at 31
December 2025 and 30 June 2025.

OTHER NET INCOME

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2026

oEER (&)

RBREATESEM T BEER
RS R AR EE R R
IS RERATRMNEMRR - »iEK
ARKTEB2RAEWA - 5 8E
M 1B BER A BREE sk

[E518 -

AEBER-_Z-_AF+ =R
=+—RARZZE-RFRA=T
HZBEEMBEZARBEESR
& o

Httw AF 8

Six months ended 31 December
BET-A=1t—-HLAMEA
2025 2024

“E-EHE “TomE
HK$’000 HK$'000
TR TET

Gross rental income from investment ~ REMEETA LA

properties 6,211 6,362
Government grants (note (i) WIS REB) (47:20) 657 834
Sample income ELON 461 572
Interest income FIEMWA 54 177
Fair value loss on financial asset at BRATEBEFABRZN

fair value through profit or loss SREEATEEERE (70) =
Loss on disposal of property, plant and HENE - BERREZ

equipment, net BB FE (179) (17)
Gain on surrender of leases BEMREZ WS 375 =
Others Hip 858 3,062

8,367 10,990
Note: HtaE -

(i) During the period ended 31 December 2025,
the Group received government grants of
HK$657,000 (2024: HK$834,000) from the
Mainland China Government.

[0) REBE-_Z-_R&E+-_A=+—
BIEEIR A - AN E B U E R B A
i AT 80 BT 46 B1657,00078 7T (=
T P94 : 834,000 7T) °
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OTHER NET INCOME 4 HWAFEGE)
(CONTINUED)
Note: (continued) miat - (&)
@  (continued) o &
There are no unfulfilled conditions and other %%ﬁu&ﬁxﬁi%ﬁﬁ%ﬁﬂﬁﬁ%ﬁ%
contingencies attached to the receipts of ﬁﬁx?’\”'ﬂiﬁi\@ﬂﬁ ff ° B
these government subsidies. There is no 1Fﬁfﬂf7£1%_ﬁ?$ﬁaf§%§f‘?§uygx
assurance that the Group will continue to ZEBFHB -
receive such government subsidies in the
future.
LOSS BEFORE TAXATION 5 KRBIAIEE
Loss before taxation has been arrived at BRERBECSERGEA) LT
after charging/(crediting): BIE

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

2025
“E-HE
HK$'000 HK$'000
TR FHT
(a)  Finance costs k&R
Interest expense on bank borrowings $F1THEE 2 F BB % 4,243 3,191
Interest on lease liabilities HEBENHE 534 680
Other bank charges HiwiR{TER 3,654 8,376
8,431 12,247
(b)  Other items HthEH
Depreciation charge TEER
— property, plant and equipment 0¥ BEREE 11,858 14,277
- right-of-use assets —FREEE 7,070 6,435

Provision/(reversal) of allowance for ~ REFEEE/

obsolete inventories (included in cost (B ERE) (BT A

of sales) HEMK) 2,062 (1,501)
Net exchange gain IE R 3 (68) (1,617)
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INCOME TAX EXPENSE 6

FREBAX

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

2025 2024
“E-HE T -NEF
HK$’000 HK$'000
TER TET

Current tax: REHE
Hong Kong Profits Tax BEANEH 14 130
Other jurisdictions Hit R E#R 1,716 1,624
Over-provision in prior year BAFEBBERE (292) (146)
1,438 1,608

Deferred tax: BEHE:

Origination and reversal of temporary ~ R =8 2 E4 kB0

differences 254 (3
1,692 1,613

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

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

R ESRE A BEFSHEE
1R h EHE ST R B LA16.5% /Y
HENE HAEE—ZRWNER
AIBR AN - EAR IR FI1S A M AL ) B
AEWEE -

BB A ARME + B2,000,000
75 7T FE 5T B A 428.25% 89 B R
WA T H AR ERERAE AR
16.5%H) Bt R 49 5% o 5 M 16 H5 RS
A 2B R B E SRS &
BEIREREEAE -
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INCOME TAX EXPENSE
(CONTINUED)

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

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

DIVIDENDS

No interim dividend declared and paid after
the interim period end (six months ended
31 December 2024: Nil).

LOSS PER SHARE

(a) Basic loss per share

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

FrE®imx (&)

REBETFBELEMSHRENREE G
MEA - FEMBARZRHER
25% -

H Al AR R 2 IR TR 1R 40 B
AR ZRITREFE -

RE

WER P HHEREZES R KRS
HRE(HE-_Z_mWFE+=A
=+—HuEAEAR &) -
BREE

(a) BREAEFRE

AR ER R B S RE
AEBIRE TIIERE

Six months ended 31 December
BZ+-B=t-HIL~MEA
2025

—ECRE
HK$°000 HK$'000
FER TR

Loss for the period attributable to B EF EEREAER

the equity shareholders of the ZADEERRRE
Company for the purpose of HEAREE

computing basic loss per share

(41,454) (17,779)

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

Number of Number of
shares shares

RG&E

AUGHESREREE
2 E BB MEFS

301,052,675 301,062,675

23
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LOSS PER SHARE (CONTINUED)

(b) Diluted loss per share

Diluted loss per share for the periods
ended 31 December 2025 and 31
December 2024 are same as the
basic loss per share as the share
options outstanding during the
respective periods had no dilutive
effect on the basic loss per share.
There are no dilutive potential
ordinary shares for both periods.

MOVEMENTS IN PROPERTY,
PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES

During the six months ended 31 December
2025, the Group acquired property, plant
and equipment with a cost of
HK$5,289,000 of which the majority was
leasehold improvements and machineries
(six months ended 31 December 2024:
HK$7,119,000 of which the majority was
machineries and computer equipment).

During the six months ended 31 December
2025, the Group entered into a lease
agreement for office and therefore
recognised the additions to right-of-use
assets of HK$17,874,000 (six months
ended 31 December 2024: HK$5,265,000).

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 2025 (six
months ended 31 December 2024: Nil).

8

BRER (&)

(b) BR#EEERE
REBEZ2-_ZT_-_R1F+=A
Zt+—HBRERZE-_NF+=
A=Z+—BLEEA 8K
BEEREETRANEER
ﬁ REABNREBBHBERN

ﬁE’ﬂ\\E’]ﬁ%Hﬂ‘"ﬁtﬂx%
AEETEEEHEER -
ZMEREYEEE S EE

AR

ME - BERRBUARRKRE
ES )

HE_ZT-_AF+-_A=+—H
ERNEA AEBKRBYE K
B REME - KA A5,289,000%8
T EAESETEARBEYE
HERRR(BE2_T_NF
+—A=+—BLNMEA:
7,119,000/8 7T + EXHHEEA
RS R BRSERAE) -

%ﬁ§:§:£¢+:ﬂz+—
BitANEAR  REEFHAQ
ﬂﬁf@ﬁgm%vﬁM$wﬁ
B E I h117,874,00058 7T (&
E-E_NFF+_A=+—HI
B A 5,265,000 7T) °

REBEMREMEZR AP R
BzAFEEAR - ZEWEED
HEFKZ2ZHEETSL 2T5HB
ERREREHOMFEMEZ
EREeENAE-BHE-Z
—EF+ZA=+—HBLEAHE
A REBNRENEZATE
BYEZEH(BRE_FT_MF
TZA=+—HILRER | -
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10 TRADE AND OTHER RECEIVABLES

10 ESZREMEWERR

At 31 December

At 30 June

Trade and bills receivables measured at & ZENERS R ENE S -

amortised cost, net of loss allowance

WA E - kR

[EERE 170,748 127,823
Trade receivables to be factored at fair REEEHEEEEY
value through other comprehensive AR EKE (TE
income (“FVOCI") (recycling) @;) MISREE SRELR
b 7,257 7,592
178,005 135,415
Other receivables HA YR 36,251 34,640
214,256 170,055

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.

As at 31 December 2025 and 30 June
2025, the fair value changes on trade
receivables at FVOCI (recycling) are
insignificant and accordingly, no fair value
changes are recognised in equity.

HHMAE S REERR IR
B R EAMERERRER —FRK
[8 °

EAAEERSREEN — B
ﬁ'$§EMEW3%%%%W
REIBEER KD B 5 EW
ﬂ%\%iﬂ%ﬁ W ER A
EED LT 2 i N <3 P e
%%ﬁ%x%ﬁ?ﬁhﬁﬁmA
2 FE YRR AL TR -

RZZEZRAF+ZA=+—HRK
—E-RAFXNA=+8HURFE
Eﬁﬁ%ﬂﬁxﬁﬁkﬁm%@
L%Tﬁidm%%ﬁW%am
AFEEZESHTK l% I fE
E%ﬁﬁﬁ“¥FT
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TRADE AND OTHER RECEIVABLES
(CONTINUED)

Ageing analysis

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

10

5 RHEMERRR ()

MRl 2 A7

RBERR  BREZRHIAH 2
ZHRWERRREKREE (EM
R RS 2RIk o T H I
T

At 31 December At 30 June

2025

R-ZB-1%E

+=A=+-H
HK$’'000 HK$'000
TER THEL
1-90 days 1-90H 171,478 129,229
91 - 180 days 91-180H 6,527 6,186
178,005 135,415

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

TRADE AND OTHER PAYABLES

Included in the balance are trade payables
of HK$116,691,000 (at 30 June 2025:
HK$120,570,000). Other payables mainly
represented accrued freight charges,
salaries and other operating expenses.

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

11

BFRIEA R BB R ENHE
B H#RE10H Z90H M EIH -

B 5 RHEMEMNRRK

BHTEBRESENER
116,691,000/ 7T (N = F = A F
NA=+H:120,570,000/%
JU) © At FE A AR R E B A5 e At
EHER  HeRAEMKEERX -

BEHIMAE E S R E A RN RS
R—F AL HIRBRBERE -
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TRADE AND OTHER PAYABLES 11
(CONTINUED)

Ageing analysis

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

EE RHEMENRK ()

BREE DM

R|ERR  REAFBNHEE D
ZEPRERNERRZERDTHT
W

At 31 December At 30 June

HK$'000
FET

Current A 43,681 66,787
1 - 30 days past due BE1—30H 23,766 16,518
31 - 60 days past due #H31—60H 14,013 22,465
Over 60 days past due L E R A60 A 35,231 14,800

116,691 120,570

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.

ERBEEmcFHEERARN
F30H £60H « # ERFTKE KR
Mo AR AHER B HERET0
A AKEDHEMERRE
K - AR TR BN RUOA
REEHRAN -
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12 SHARE CAPITAL 12 RAE

At 30 June 2025
fik:3

No. of
shares Amount shares Amount
RH#E ¢ i £
HK$'000 HK$'000
TER TEL

Ordinary shares of $0.50 SRABSOTZE
BR

Authorised: P

t 1 July 2025/1 July 2024 and R-Z-HELA

end of period/year -B/-%z
tA-BR
R/ EXR 600,000,000 300,000 600,000,000 300,000
Issued and fully paid: BETREE -
At1July 2025/1 July 2024 and R=ZE-RFLA
end of period/year -B/-%=
tA-BR
RE/EX 301,052,675 147,940 301,052,675 147,940

BB A B RKET R E IR
g )Tﬁ@é? FR-—FENA
ARELRE-MAEBRA
=

The holders of ordinary shares are entitled =il
to receive dividends as declared from time 2 &
to time and are entitled to one vote per ~ A
share at meetings of the Company. All PN/ ZT ﬁ%ﬁ?ﬁﬁ*i’j%*ﬁﬂ
ordinary shares rank equally with regard to £

the Company’s residual assets.

E
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13 EQUITY-SETTLED SHARE-BASED

TRANSACTIONS

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

On 24 September 2021, 16,600,000 share
options were granted for HK$1
consideration to directors, the directors’
associate and employees of the Company
under the Old Share Option Scheme.
These share options were vested on 24
September 2024, and be exercisable until
September 2026. The exercise price is
HK$0.58, being the closing price of the
Company’s shares on the date of grant. As
at 31 December 2025, a total of 7,200,000
share options were lapsed since the date
of grant.

13

—EoXRERHRE

LREZEEURGEERN
X5
RZZFE—hFENLA=Z+H &RQ

AIRBEARAGNR =T ——F+—
A=ZRA®RMzBRETS (&85
BiEFE D MARREERIES
% ¥5,920,00017 BE RS 4E - BEAR
BRBIBALT - R_ZT=-—F_-A8
+ N BERERKH0.50% T
([ ])) SEA 12 @ AR E AR
AEIERTMERITENBRESR
H H5,920,0001 AE A
6,645,83617 : i i K 17 1% B IR 4
MITEERBER1A72F T
BAEER1.044BT - FIERZ-Z
—NWEAA=TERFTHER®E
B RR -

R-ZE-_—FAA-+WH K
NARBEEBRIESSAARQ A
B BEENHREAREBERT
16,600,0001) & ix # - BN E
BIBETT ZEBRBEER=-Z
—WENAAZ+HARE XA
TEE_ZE_"FENA - 1THEE
AB0.58%8 T - IR R AR MR
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H757,200,00015 B AR E B KK -
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13 EQUITY-SETTLED SHARE-BASED

TRANSACTIONS (CONTINUED)

The Old Share Option Scheme was expired
on 2 November 2021. The Company
adopted a new share option scheme on 16
November 2021 (the “New Share Option
Scheme”).

As at 31 December 2025, the total number
of outstanding share options was
9,400,000 (at 30 June 2025: 11,900,000)
and all outstanding options will continue to
be valid and exercisable.

During the period ended 31 December
2025, 2,500,000 share options (for the six
months ended 31 December 2024:
1,885,981 share options) were lapsed.

During the periods ended 31 December
2025 and 31 December 2024, no share
options were granted, exercised or
cancelled.

13 DUESEEUROBERDN

X5 (%)

EBREFEHER-_ZT-_—F
tT—HAZBEm - ARAR=-F
T+ AT RNBERAFER
rERT 8l (T3 i hagst &) -

RZFEZRF+=ZA=+—8"
&) A 17 {50 B A% 4 48 159,400,000
B (RZZE-_AF~NA=Z+AH:
11,900,00013) * FT B i K17 #
BRiESEES RN TIT6E -

RBEE-_ZT-_RAF+_/F=+—
H I H3R - 2,500,000 B A&
(REzz-_Z-_NMNF+=A
=+—HI1EARM@EA 1,885,981
BE AR ) KAk -

RBEE-_ZT-_RAF+_-_/F=+—
Ak=—_ZT-_NWF+=—A=+—H
LE BRI - 30 4 T o] BB R M E
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14 RELATED PARTY TRANSACTIONS/ 14 BEA+TX 5 #&
BALANCES

In addition to the transactions and MZEVBEREZEMTDMEE
balances disclosed elsewhere in these ZRPREGIN REBTHE
financial statements, the Group has TEREEALTRS :

entered into the following material related
party transactions:

(a) Transactions with related (a) HEBEARZRS
companies

Six months ended 31 December
BET-A=t—-HLAMEA
2025 2024

—E_RE —E-NE
HK$°000 HK$'000
THERT TExT

Sales of goods to a related party ~ F—EAEALHE

(note (i) B (&) 44,779 47,890
Sales of goods to an associate e ARHEE

(note (i) B (H#) 517 784
Subcontracting fee to an associate 14 F — B & A A6

(note (i) BB (M) - 1,521

Lease payment to an associate ¥ P —FH & R AIK

(note (iv)) HENFK A Zy) 1,329 1,329
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14 RELATED PARTY TRANSACTIONS/ 14 BEA+TX 5 &tk (&)

BALANCES (CONTINUED)

(a) Transactions with related (a) HEEQATNZXRZ (&)
companies (continued)
Note: Wit -

()

(i

During the period ended 31 December
2025, the Group sold the ladies’
intimate apparel to a related company,
Van de Velde N.V. (“VdV”) for revenue
of approximately HK$44,779,000 (for
the six months ended 31 December
2024: HK$47,890,000).

Mr. Herman Van de Velde, a
non-executive director of the Company,
has a beneficial interest in VdV, which
held an interest of 25.66% (at 30 June
2025: 25.66%) in the Company as at
31 December 2025.

As at 31 December 2025, the balance
of trade receivables from VdV
amounted to HK$9,263,000 (at 30 June
2025: HK$1,953,000) which are aged

(i)

RBE-ZT-_AF+=A
=+—RHILHEARN - KAEE
M — f B8 & A AlVan de
Velde N.V.([Vvdv]) & %
HARKBEDEAD
44,779,000 T (BE=Z
—mME+=ZA=+—A1
7~& A : 47,890,000/ 7T) °

7R A JEFN 1T E FHerman
Van de Velde%t 4 £ A& VdV
ZEmELD MR-T=-HA
F+=—A=+—8 Vvavil
BAEARF25.66% (=F
—“RAEXNA=+8:
25.66%) 35 ©

RZE-_RF+=A=+—
C EWVAVE 5 BR R 45
# /59,263,000 T (=&
—_RAEXNA=Z+A8:
R R

less than 60 days. 1,953,0007% 7T)
MR60H °
The above related party transactions MEEALRSHEK L
HJ

constitute continuing connected
transactions as defined in Chapter 14A
of the Listing Rules.

During the period ended 31 December
2025, the Group processed supplied
materials and delivered the finished
products to Techspase (Private) Limited
for revenue of HK$517,000 (for the six
months ended 31 December 2024:
HK$784,000).

As at 31 December 2025, the trade
receivables from Techspase (Private)
Limited was HK$517,000 (at 30 June
2025: HK$314,000).

(i)

&
FUAERTE 2B
?ﬁ 25 e

RBE-_FT-_AF+=A
=+—BIBHEAR xEH
h0 T4 FE AR A B
2 {4 FTechspase (Private)
LimitedA it B U2 A517,000
BT (BE_Z-_MFE+=
A=+—BLXM@EA:
784,000/ 7T) °

RZB-_RF+=-A=+—
H % BTechspase
(Private) Limited®) & 5 &
I BR 3 A517,000% 7T (=
ZF_AFRNA=ZTH:
314,000 7T) °
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14 RELATED PARTY TRANSACTIONS/ 14 BEA+TX5 #tk (&)
BALANCES (CONTINUED)

(a) Transactions with related (a) HEEQATZXRZ (&)
companies (continued)

Note: (continued) Htat - (48)

(iif) The subcontracting fee to PT Bintang (iif) % {4 FPT Bintang Abadi
Abadi Persada (“BAP”) is made on Persada ([BAP ) 95 8 &
similar terms as the Group enters into NS @Eﬁiﬁmtﬁfgﬁﬁﬁ
with other suppliers. As at 31 Al B R RE M - N =
December 2025, the trade receivables “hFE+ZRA=+—8" X
from BAP were HK$ HK$5,538,000 (at EBAPH E 5 FE I IR &K
30 June 2025: HK$5,538,000). 5,538,000/ L (ZE = £¢

NA=+H:5,538,000%
JT) °

(iv)  For the period ended 31 December ivv BE-_Z-_RA&+=-A8
2025, the Group entered into a lease =+—HILEM AEEHE
agreement to renew the lease of factory —fHBERBTLEER
facility located in Indonesia from an o BHEEMREES IR
associate for 3 years. The amount of Bt BEI=F o AEEIR
rent payables by the Group under the })éfﬁf@zrgﬁ HESHE EE
lease is approximately US$28,500 per —E-ARF-AMNAZEZ
month (equivalent to approximately T N\FE—R=ZHILHA
HK$221,000) from 4 January 2026 to 3 & A28,500% 7t (HE R K
January 2028 and US$31,000 per 221,000 L) - A =T
month (equivalent to approximately ZN\FE—-—AEAE=ZZT=h
HK$241,000) from 4 January 2028 to 3 F—-—A=ZBLHAREA
January 2029. As at 31 December 31,000% 7T (BERH
2025, the carrying amount of such 241,000 L) ° R ?
lease liabilities is HK$7,653,000 (at 30 7£¢+ A=+—8"
June 2025: HK$1,313,000). HEAENEESE 7%

7,653,000 7% (Z B - R F
ANA =148 1,313,000/
JT) °
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14 RELATED PARTY TRANSACTIONS/
BALANCES (CONTINUED)

(b) Compensation of key
management personnel

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

14 BEATRG 4tk (&)

(b) TEEBABZHM

HAEEMEMTIEEEE
PXBZ#HBIT

Six months ended 31 December

BE+t-A=t-HL~EA

2025 2024

e -3 —ToNF

HK$’000 HK$'000

TER THEL

Salaries and other benefits HeREMEBF 9,530 10,994
Retirement benefit scheme RGBT B

contributions 74 81

9,604 11,075

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.

15 EVENTS AFTER THE REPORTING
PERIOD

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

EZERTETEABZHM
mMAEBEZHFMEE 2R
BARRETISBHBETE -

15 {EPFEREE

RBEMREAFEAHMAIL
REEL BEMERER -
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OTHER INFORMATION

DIRECTORS’ OR CHIEF EXECUTIVES’
INTERESTS

As at 31 December 2025, the interests and short
positions of the Directors or the chief executives
of the Company in the shares, underlying shares
and debentures of the Company or its
associated corporations within the meaning of
Part XV of the Securities and Futures Ordinance
(*SFO”), which were notified to the Company
and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests
and short positions which they have taken or
deemed to have under such provisions of the
SFO), or which were required to be entered in
the register maintained by the Company
pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code”), were as follows:

H&H
EESHERITRARZESR

R-_EBE-—_RAF+-_A=+—H B=F
KARBBHRITERAERARARKE
HEEE (TEREBHFRBEGH (T5F
HREREEN]) EXVED) 28D -
BHREFTFHEEREESFRBEK
B SEXVEBE 7R E8H BB A AR A 7]
LEEBERGBRAR ([BRFT])
CHERAE (BEREELERPER
BlEBIEX W EERBIERE 2R
MARR)  RBREEFRIEE G E
352G M EBB RN ARIBEEZE
Rz ERERAR  RRIE T
ANEBHRTEFRRSWZETA ([1EZ
SR ARITHNEARNRE KB
ZHREZRKBWT
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Long Positions:

Ordinary shares of HK$0.50 each of the

Company

Name of Director

ESf?

Mr. Wong Chung Chong
LNy

Mr. Wong Kai Chung,
Kevin
ERREE

Mr. Wong Kai Chi,
Kenneth

BMELE

Mr. Herman Van de Velde

Herman Van de Velde: £

Ms. Leung Churk Yin,
Jeanny

RishME

Capacity
gt

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

ERHAARBRER
REHEEREZBRR
“BagAL (W)

Interests held by a controlled
corporation and persons acting
in concert (note 3)

BXEHEERA RAR
—BaBAL (Hi#3)

Beneficial owner

EakEA

Persons acting in concert (note 4)
—BOBAL (M)
Beneficial owner

EERAA

Interests held by a controlled
corporation (note b)
BREHEE R 2 BR (Wis)

Beneficial owner

EakEA

HaE:

Number of
issued
ordinary

shares held
BB RTE

BRUE

89,503,680

89,203,680

89,203,680

77,258,590

19,745

Number of
share options
held (note 7)
Fis B
%8

300,000

300,000

Total
Interests
BER

89,503,680

89,503,680

89,503,680

77,258,590

19,745

AAEEBREEOSET ZEER

Percentage
of the issued
share

capital of the
Company
NGRS
TR&
Bl

29.73%

29.73%

29.73%

25.66%

0.01%



Notes:

EENERERIT e

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

6,474,304 shares were beneficially owned by
Mr. Wong Chung Chong (“Mr. Wong”) whereas
308,000 shares were held by Ms. Chen He Lin, the
spouse of Mr. Wong and 73,245,645 shares were
registered in the name of High Union Holdings Inc.
(“High Union”), the shares of which were held by
Mr. Wong. 8,575,731 shares were registered in the
name of Triple Gains Ventures Limited (“TGV”),
41.36% equity interest of which was held by
Mr. Wong Kai Chung, Kevin (“Mr. Kevin Wong”), and
9,475,731 shares were deemed to be interested by
Mr. Wong who was a party to certain agreements to
which sections 317(1)(a) and/or (b) of the SFO (Cap.
571) apply.

8,575,731 shares were held by TGV, 41.36% equity
interest of which was held by Mr. Kevin Wong, and
80,627,949 shares were deemed to be interested by
Mr. Kevin Wong who was a party to certain
agreements to which sections 317(1)(a) and/or (b) of
the SFO (Cap. 571) apply.

89,203,680 shares were deemed to be interested by
Mr. Kenneth Wong who was a party to certain
agreements to which sections 317(1)(a) and/or (b) of
the SFO (Cap. 571) apply.

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

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

2025

Pt

—EoXRERHRE

BT EE 2 MR AR A RS (AR
B~ -

6,474,304 BBRHBAEMALLE ([EX
£ EHEHR - 308,000/ ik 5 B & 5
s rEBRAMILIRE -3
73,245,645/ % 17 % 52 ’AHigh Union
Holdings Inc. ([High Union]) & T » H %
MEBELERH 8,575 731R KRN E A

W Triple Gains Ventures Limited ([TGV])
BT H41.36%REHERMBEE (&
MBEEDRE BEAERERESE
BIES7T1EEH R E KO FE317(1)(a)
R/ so)EERzETHEZTLTM
W AR,475, 731 RIRIY P HE B %% ©

8,575,731 A& 19 TGV (H41.36%% #
HEMBEERA)FE ERELEER
EREBEFIESTIEZ LR BB KIS
317(1)@) &%) iEiE A 2 & T ik 2 57
#4977 4% 18 & 5280,627,9498% % 11 b
B -

BB AERIERBEBEOEIEES
R EA GBI E317(1) () B () EEB 2
ETHA#E TN MEE BR
89,203,680M% i% 7 ¥ B R % ©

77,258,5900% f% 13 BAVAVHF B ° Herman
Van de Veldest & B ##5HVan de Velde
Holding N.V.Z fiZ # - iVan de Velde
Holding N.V.8| & ¥ # AVdVAR #E 2
56.26% °

R-_EBE-_RE+-_A=+—H £&F
ARBIHBARIZREARNDBEEL
S EAEARERAANBRARFE -
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Save as disclosed above, none of the Directors
nor his/her associates had any interests or short
positions in any shares, underlying shares or
debentures of the Company or any of its
associated corporations.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS

As at 31 December 2025, 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:

BREXFBEBEEIN SEEREHRE
AT B R AR A 2 E E A AR E E
ZEMBD  HEROHIBESTES
IS IRE -

TERRER

R-ZE-_RFE+=-_A=+—80 " 1BE
RN AR BREFH KBS 60 55336 {6KFT
EFzECMEE ERARRIES
A LTAL (BESBRIN REAQA
ZRODIBEAROPHEEREES R
HE 55 SXVEP B2 K 35 88 2 1§ XX
MARRRREEZ BRIOXB T
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L g

Long positions:

Ordinary shares of HK$0.50 each of the A TERKREE0.50/E T 2T ER

Company

Percentage
of the issued
share capital

Number of of the
issued ordinary Company
shares held R NG|
Name of Shareholder Capacity B 1T BRTRA
BRERESR BB &4 EERYE Bol
High Union Beneficial owner and 89,503,680 29.73%
persons acting in
concert (note 1)
ERBEEAR—
TEANL (HtaET)
TGV Beneficial owner and 89,503,680 29.73%
persons acting in
concert (note 2)
EmlAAR—H
TEIA T (Hf7E2)
Vdv Beneficial owner 77,258,590 25.66%
ERfAA
Mr. David Michael Webb Interests held by 27,664,000 9.19%
and Ms. Karen Anne controlled corporations
Webb (note 3)
David Michael Webb%t & & B S Gl EZER{FH 2
Karen Anne Webb# + Wz (K72£3)

Notes: et -

1. 73,245,645 shares were beneficially owned by High 1. 73,245,6450% i {3 FHigh Un'O’l; @
Union whereas 16,258,035 shares were deemed to gﬁfggé% f;‘l%:ﬁ;gi?g%ﬁzfg% 751%
be interested by High Union. which was a party to ;ﬁ SEFBE TN ;% R
certain agreements to which sections 317(1)(a) and/ 16,258,0350% i% 17 R G 425 ©
or (b) of the SFO (Cap.571) apply.

2. 8,575,731 shares were beneficially owned by TGV 2. 8,575,731 IRHD BTGVE = #H - M
whereas 80,927,949 shares were deemed to be TGV{‘EE%%&WU%SN;ﬁ;ﬁéﬁ&?ﬁﬁﬂ%
interested by TGV which was a party to certain @i? %%ﬁfﬁ%{g EAESDF;ZQE;;E%
agreements to which sections 317(1)(a) and/or (o) of i qj%ﬁ* 8
the SFO (Cap. 571) apply.

3. 13,124,920 shares were held by Preferable Situation 3. Preferable Situation Assets Limited#§ &

Assets Limited and 14,539,080 shares were held by
Member One Limited, the shares of which were
jointly wholly-owned by the late Mr. David Michael
Webb and Ms. Karen Anne Webb.

13,124,920 Iz {3 * fiMember One
Limited+§ 5514,539,0808% % 17 + L il %
1% B E % David Michael Webb’t & &
Karen Anne WebbZ £ FE2&#H °
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SHARE OPTION SCHEME

The Old Share Option Scheme

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

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

BIRRES S

BERERESS

ARAN_E——F+—A=B&RMN
BREE ((EEREFS]) 28
THE BOAREARA AR ERE

NEBEERSHEERTHEAHALH
MEM EF2AIRBEAARARE
MWEARZEMEERREER BEE
= TTHRABREBRARTAEMA

+ (EEEBELAR) BHTRBA
NAIR G (TR ]) 2 B - EBER
%%%E%:%:—¢+—H:EE

BREBEEBRESE  EREBHERAAF
BREZEAMEZBRT  AEM12ME
H%%WWEHM%At&ﬁZ%&
EHRZBRHDBE T EBRALRD
ﬁa%ﬁ%@ZW)ﬁWEHQMH
HEAAEEERRLBILIENTES
BEZERESRZBROHEEBBAE
NAIEETRARZ0.1%H AR EH B H
2 {E{E#8385,000,0007C * QI HE LB
BIANBI B REME - BRT 2B
hﬁﬁﬂgmaﬁtﬁmamﬁﬁ
FREMNEASMIITZRE - BRE
—&T%&%H% “HRFREER
BHE+RE FPBMARTMER -
EEeMBEEECEEITEHRTUIT
ﬁoﬁﬁ%ﬁﬁ%%@%i'WKﬁ

DRARRBIN R E %ZWWE*
&mmz@%ma%ﬁ Bl =i
FIGU T E R A DB {EMFH

%%ﬁ%ﬁ%%mﬁﬁ%hﬁﬁﬂ
F-MABBRESKELARE =R
FREBNMATITR -
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As at 31 December 2025, 9,400,000 share
options granted under the Old Share Option
Scheme remain outstanding and all outstanding
options will continue to be valid and exercisable
in accordance with the terms of Old Share
Option Scheme. As at 31 December 2025, the
number of shares that may be issued in respect
of share options granted under the Old Share
Option Scheme was 9,400,000 (30 June 2025:
11,900,000), representing approximately 3.12%
(80 June 2025: 3.95%) of the total issued share
capital of the Company.

Details of movements of the share options
granted under the Old Share Option Scheme
during the six months ended 31 December 2025
were as follows:

BHE_Z-_AF+-_A=+—8" '8
BEBREFERDL MM ARITENE
A% # 8 B /59,400,00013 © Fr A i KR 1T
FRBRESEBEERT JRIEER
BREZERTFE R_ZE-_RAF+=
A=+—H BiREEBRETER
HREREmA e ETHARNDEE 5
Bl 59,400,000 (ZE =R F XA
=-+H :11,900,0000%) * {EAX QB E
BARMEH ZH312% (T -_RHF
ANA=+H 3.95%) °

BE-T-RAF+-A=+—A8A1EA~
8 A - 4R % 8 R AR 4 5T 21 4% 1 BB AR 4
SEDEISE
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Outstanding
Exercise asat
price per 1/7/2025

Grantee Date of grant  share 1/7/2025
ERA REEH ke %S HAfTE

Directors

g3

Mr. Wong Kai Chung, Kevin 24/9/2021 058 24/9/2024 - 23/9/2026 300,000
ERBEE

Mr. Wong Kai Chi, Kenneth 24/9/2021 058 24/9/2024 - 23/9/2026 300,000
Directors’ associates

Mr. Wong Kai Chun, Keith® 24192021 0.58  24/9/2024 - 23/9/2026 300,000
EEEvLad

Employees
k5
In aggregete 24/9/2021 058 24/9/2024-23/9/2026 11,000,000

ai

Number of share options
BREHA

Outstanding

Granted Exercised  Cancelled lapsed asat
during  duringthe  duringthe  duringthe  31/12/2025
the period period period period 1R 31/12/2025
BARY BRTE HRE# BRER HATTE

S S o o 300,000

= = S S 300,000

S S S S 300,000

o o - (2500,0000 8,500,000

Total 11,900,000
#it

- - - (2,500,000 9,400,000

Notes:

(1) The closing prices of the Shares immediately before
the share options granted on 24 September 2021
was HK$0.58.

) 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.

et -
1) ZEBRER-_ZE-_—-FhA-+mWA
AT BR1D 2 U T 8 B0.58 T ©

@ ERBEERERMBEERERELE
ZEHE

FrA L M ARITENBRESRE R
RUEME=BFHE -
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The New Share Option Scheme

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

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

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

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

R EE
ARARR-ZEZ—F+— A+ B
MR E (B REED -
FERETE s EFEAEBAERS
RBLEERERREE  ALAEEN
EREBAMEEME 7 W EAQF
BEMmAERS2EE ([6EK2HEE])
BYBBRE FAESHASEEED
ZEEMNEB REHK - FERETE
B E BRI EAT

i) AERZ2EEZBEEHALFHHE
M B AR Z A2k %
BB -THAE BHBExE
E RARBZEMESE (B
WMIT  FERITRBIUIERTE
B) HKEAEECTHBERAEY
AARSEERME QRS BB
ZAL RIEERELEAEER
B S E AR A BRMHARG 2
EEREEERM -

(i) BREARABRRERRAEG K
E=gRPRIINN  FERE
FEIRRM B BRE105 KA
IR o

(iii) BEFEREFETTFRES
e EETER] T
M AE 5 8 B £ R A30,105,267
B R AR EREBBHAR
RIZEBITRGOBHE (WK E
FHED) 910% °

43




44

(iv)

(vi)

(vii)

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

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

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

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

(iv)

(vi)

(vii)

TOP FORM INTERNATIONAL LIMITED ¢ INTERIM REPORT 2026

ERGIARRRBRRE LI A
ZERT - REM1218 B B E
A [ A fA] {8 51 A+ 3% H 2 B AR
K2 By 8B NMSEBEAR
RAEATEEEITRN Z1% - fi
RER218 A B A R 2R
RABUFATESETRE 28
RS Rz B n 8 B BB AR
RIEEITRAZ01% RN EL
H #] 2 {8 {& ## 185,000,000/8
T AIABERIARRBIL
R BRHEAE -

B AR 2 17 0 B 2 BB R 1R AR
RERHREZMERRSE —
BFER ZhEESEED
BB 2 Hif - R R
AR B BRE105&T
IATTfE o

ERTzBREANEZLHAEM
RE14E AW - BRENE
AXAN1.008 T2 KB -

R BB O A B eV B AR
BAUREEGETELRBET
- EEERBERATRBEAR
AR TZE&ESE : (QKRHRP
BREZYHAMEBRIMER
WERMAR2WHE (o))
RERBREZOREIAME
EEREBRXAERMERMR
RZFEHWHE RO hZ
EE



EEHERERLAR o ZBIAFHHPRE

During the six months ended 31 December
2025, no share options were granted, exercised,
cancelled or lapsed under the New Share Option
Scheme.

As at 1 July 2025 and 31 December 2025, 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 2025, the
number of shares may be issued in respect of
share options granted under the New Share
Option Scheme was nil.

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

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the
Company’s shares during the six months ended
31 December 2025.

INTERIM DIVIDEND

The Board has resolved not to declare an interim
dividend for the six months ended 31 December
2025 (six months ended 31 December 2024: nil).
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AUDIT COMMITTEE

The Audit Committee comprises Ms. Leung
Churk Yin, Jeanny, Mr. Wang Man Hon, Sidney,
Mr. Tai Lun, Paul and Mr. Frederic R. F. Lemoine
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 2025
has been reviewed by the Audit Committee of
the Company.

CORPORATE GOVERNANCE

The Company has, during the six months ended
31 December 2025, complied with the code
provisions as set out in the Corporate
Governance Code, Appendix C1 to the Rules
Governing the Listing of Securities (the “Listing
Rules”) on the Stock Exchange, except for the
following deviation.

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

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

Pursuant to Rule 13.51B(1) of the Listing Rules,
the changes in information of the directors of the
Company since the publication of the 2025
annual report of the Company are set out below:

With effect from the conclusion of the annual
general meeting held on 3 December 2025 (the
“AGM?),

° Mr. Leung Ying Wah, Lambert ceased to
be the chairman of Audit Committee and
a member of each of the Compensation
Committee and the Nomination
Committee following his retirement as an
independent non-executive Director;

. Mr. Tai Lun, Paul was redesignated as
the chairman of Audit Committee; and

o Mr. Frederic R. F. Lemoine was
appointed as an independent
non-executive Director. He was also
appointed as a member of each of the
Audit Committee, Compensation
Committee and the Nomination
Committee.

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

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in
Appendix C3 to the Listing Rules of the Stock
Exchange as its own code for dealing in
securities of the Company by the Directors.
Based on specific enquiry made with all
Directors, the Company considers that the
Directors complied with the required standard as
set out in the Model Code throughout the period
under review.

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

EMPLOYEES

As at 31 December 2025, the Group had
employed approximately 6,400 employees (30
June 2025: approximately 6,700 employees).
The remuneration policy and package of the
Group’s employees are structured by reference
to the prevailing market conditions and statutory
requirements as appropriate. The Group also
provides other staff benefits such as medical
insurance, mandatory provident fund
contributions and a share option scheme to its
employees.

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

25 February 2026
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