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FINANCIAL HIGHLIGHTS
RT3 1ie 22

For the six months ended
30 September

#E=EAA=+H
WER1ER
2025 2024 Change
“EZREF “Z U g
HK$’000 HIK$’'000
FHET TAETT
Revenue W@ 347,143 326,065 +6.5%
Gross profit EF) 13,448 2,956 +354.9%
Gross profit margin EF] = +3.0 points
3.9% 0.9% +3.0EBE D
Loss for the period attributable to
equity holders of the Company
TAFEEFE ARGEAREE (6,568) (12,967) -49.3%
(HK cents) (HK cents)
(W) B
Basic loss per share SR K518 (0.98) (1.99) -49.2%
Proposed interim and special interim
dividends
B P EA R 4 B R ARG B
Interim dividend per share
SRHEHRE - -
Special interim dividend per share
BRFHIFHBKRE 2.0 2.0
Total dividends per share for the period
HREREKRESE 2.0 2.0 -%
. Cash and cash equivalents of approximately HK$322 million . B &% FIR £ HE£9322,000,0005% 7T
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The board (the “Board”) of directors (the “Directors”) of
Kingmaker Footwear Holdings Limited (the “Company”) is
pleased to present the unaudited condensed consolidated interim
results of the Company and its subsidiaries (collectively, the
“Group”) for the six months ended 30 September 2025, together
with the comparative figures for the corresponding period in
2024 and the relevant explanatory notes as set out below. The

UNAUDITED INTERIM RESULTS
PN PR EE S

BBEZEEEER-

condensed consolidated results are unaudited, but have been

reviewed by the audit committee of the Company.

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Fgﬁﬁn‘ﬂ' = Eﬁn%%

For the six months ended 30 September 2025 &% — T~ A FEAH =+ H1E 1G5

For the six months ended
30 September

EEEXZERARRAE ((F27) EF (T&£
ENG(EFT)MARARHBEREDRENBRFE
(R IAEE) &#E " "AFNAA=1tHL
NEBZAREERZERGETHERER T
“MERBZERET R TIXAEZE/ERA
st - ZEMAKR G EEREE R EBEED

BHEhRA=1+H
1E7REA

2025 2024
—E”HEF —E e
(Unaudited) (Unaudited)
(R EZ) (RE&E1Z)
Notes HK$’000 HK$’'000
MisE FET TABIT
Revenue iz 2 347,143 326,065
Cost of sales $4£ fi 24 (333,695) (323,109)
Gross profit EF] 13,448 2,956
Other income and gains, net Efﬁﬂ&)\&ﬂﬁl#éﬂ@@ 4,126 18,147
Distribution and selling expenses 43§ k& 5 & fi 5% (8,424) (7,200)
Administrative expenses 17E 3% (38,505) (36,618)
Finance costs Bi & Al Zs 3 (88) (99)
Share of profits of associates F& 1k Bk /A 3% 16,305 5,778
LOSS BEFORE TAX &R Al 518 4 (13,138) (17,036)
Income tax credit PT1S#33% % 5 6,071 3,454
LOSS FOR THE PERIOD HiA 548 (7,067) (13,582)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

s A 4D L
L ERE =

For the six months ended 30 September 2025 & ZE —&F — A F N H =+ HIE - 1EH

For the six months ended
30 September

8EZNA=+H
WEREA
2025 2024
—E_RE —E g
(Unaudited) (Unaudited)
(REER) (RE&EIZ)
Notes HK$’000 HK$’000
B 5T FAT FET
ATTRIBUTABLE TO: F5& IEMES :
Equity holders of the Company A&~ A B #&IFHE A (6,568) (12,967)
Non-controlling interests FE3E R & (499) (615)
(7,067) (13,582)
LOSS PER SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE COMPANY:
TATERFE AELEREE ! 6
Basic £ 7x HK(0.98) cent #flll  HK(1.93) cents 1l
Diluted ##5# HK(0.98) cent #&flll  HK(1.93) cents 1l

Details of the dividends are disclosed in note 7 to the condensed
consolidated financial statements.

REZFBRENERGEEHMBRERMETA -
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
BRFRE 2 ENR@m T

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

For the six months ended

30 September

B#EhA=+H
WERER
2025 2024
“ETHEF ZETMF
(Unaudited) (Unaudited)
(REBE) CREER)
HK$’000 HK$’'000
F#T FH7T

LOSS FOR THE PERIOD HiA k518 (7,067) (13,582)
OTHER COMPREHENSIVE INCOME/(EXPENSE)

Hth2EW=E (FAx)
Other comprehensive income/(expense) that may be reclassified to

profit or loss in subsequent periods:

HEEENEE a2 HtMeEks, D) !
Exchange differences: [E 2 =48 :

Exchange differences on translation of foreign operations

MEBIMEEEF 2 ERELR 6,768 9,071

Asset revaluation reserve: & EE([H#EH

Loss on revaluation of land and buildings ZE t; + #h K& F > 518 - (1,382)
OTHER COMPREHENSIVE INCOME FOR THE PERIOD

HAREMEEKE 6,768 7,689
TOTAL COMPREHENSIVE EXPENSE FOR THE PERIOD

HAEERXBE (299) (5,893)
ATTRIBUTABLE TO: T3 &AL :

Equity holders of the Company &N ‘A B #&mHFAE A 200 (5,278)

Non-controlling interests JE#2= & # 5 (499) (619)

(299) (5,893)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
L E oS by

As at 30 September 2025 JR —ZE - HFENHF=1+H

As at
i
30 September 31 March
2025 2025
—E-HREF —E"RF
hB=+H =—A=+—H
(Unaudited) (Audited)
(REEEZ) (BEZ)
Notes HK$’000 HK$’000
B 5T FAET TR
NON-CURRENT ASSETS JERBI & E
Property, plant and equipment ¥ 2 - B = K 8 5 112,840 114,771
Right-of-use assets A E S & 61,016 63,223
Investment properties & &4 457,851 467,104
Investments in associates B & A 514 147,710 131,405
Investments in club memberships & ﬁﬁ%‘%%%ﬁié 1,688 1,710
Total non-current assets FEMENE E 4R %8 781,105 778,213
CURRENT ASSETS igh& &
Inventories 7 & 105,694 108,046
Accounts receivable FE U BRIE 8 107,578 112,283
Prepayments, deposits and other receivables
FEMRIE - 2 & R EHMEWEIRIE 17,884 13,050
Due from an associate F& U Bt = A S8 29,449 29,449
Tax recoverable BJ U [0]#3 18 265 482
Cash and cash equivalents IR & R ERITEIER 322,000 352,694
Total current assets i ENE E 48%E 582,870 616,004
CURRENT LIABILITIES & & &
Accounts payable FE{tERIE 9 96,991 110,861
Accrued liabilities, other payables and contract liabilities
FEstaft HtEMERERESNAR 83,368 80,178
Lease liabilities fHE & & 2,139 2,180
Tax payable FE{J 18 30,343 32,685
Total current liabilities ;RN B E48 %8 212,841 225,904
NET CURRENT ASSETS iii#h & &% 8 370,029 390,100
TOTAL ASSETS LESS CURRENT LIABILITIES
BEMARRTRESERE 1,151,134 1,168,313
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B BRAR S B R

As at 30 September 2025 j* —E - HFNF=+H

As at
i
30 September 31 March
2025 2025
=Sl - 3 —ERF
AB=+H =HA=+—H
(Unaudited) (Audited)
(REEZ) (2 12)
Notes HK$’000 HK$'000
B 5T FET TR
NON-CURRENT LIABILITIES JE&h & &
Lease liabilities fHE & & 1,819 2,198
Deposits received B UiZ s 6,405 6,107
Deferred tax liabilities #& 77 T8 & {& 84,744 88,423
Total non-current liabilities FJE R BB E4EZE 92,968 96,728
Net assets B EF{E 1,058,166 1,071,585
EQUITY #%
Equity attributable to equity holders of the Company
KRBT E ABLER
Issued share capital & 317Z 7~ 10 67,161 67,181
Reserves & H 981,389 994,289
1,048,550 1,061,470
Non-controlling interests JE#% B&% 1 & 9,616 10,115
Total equity # 5 42 %8 1,058,166 1,071,585
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BRGRSEmEE®

For the six months ended 30 September 2025 &ZE — &~ AF /1 H =1 HI1F1EF

(Unaudited) (K&E#)
Attributable to equity holders of the Company A2 B #3155 AL

Shares
held under
Issued Share Capital the share Share Exchange Asset Non-
share  premium redemption award option fluctuation revaluation Retained controlling Total
capital  account reserve  scheme reserve reserve reserve profits Total interests equity
fgin
BE#fT fefn feA&  SREEE Fa AR ER BE & JEERE
2N HER EERE  FERG e RDRE EREE ptil Eh s Holn
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000  HKS$'000
TET FTHET TET TER TET FHET TET FTET FTET FET TET
At 1 April 2025 (audited)
RIZEZHFENA—H KER) 67,181 83,357 8,491* (7,394)* 2,180*  (19,623)* 218,218*  709,060* 1,061,470 10,115 1,071,585
Exchange differences related to foreign
operations
ERMIEEBERZERER - - - - - 6,768 - - 6,768 - 6,768
Loss for the period
HNEE - - - - - - - (6,568) (6,568) (499) (7,067)
Total comprehensive income/
(expense) for the period
BR2ERE/ (%) 858 - - - - - 6,768 - (6,568) 200 (499) (299)
Shares repurchased
BERIRH (20) (129) 20 - - - - (20) (149) - (149)
2025 special final dividend declared
BERZZEZREERAIKRERS - - - - - - - (13224)  (13,224) - (18,229)
Recognition of equity-settled share-based
payments
FUBRETURMD Z 2B - - - - 253 - - - 253 - 253
At 30 September 2025 (unaudited)
RIBZHFENA=1H REER) 67,161 83,228* 8,511* (7,394)* 2,433*  (12,855)* 218,218  689,248* 1,048,550 9,616 1,058,166
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GHEER=Y

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

(Unaudited) (R ZE1)

Attributable to equity holders of the Company A BB AFEMG

HEBE

Shares
held under
Issued Share Capital  the share Share  Exchange Asset Non-
share  premium redemption award option  fluctuation revaluation  Retained controlling Total
capital account reserve scheme reserve reserve reserve profits Total interests equity
fetn
B&#17 &1n BE  RE5E B ER BE RE JEFER
LAZN BEER  EEREE  AERG #E  RDRE ERER bt At S
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKE'000  HK$'000  HKE000  HK$000  HK$000  HK$'000
FTERT FTERT TET THER FTERT FTERT TET THER FTERT FTET THER
At 1 April 2024 (audited)
RIZZMENE—H (KE7) 68,074 89,629 7,598 (4,595) 1,964  (11,384) 217,176 804,247 1,172,709 12,891 1,185,600
Exchange differences related to foreign
operations
BN EEB R ERED - - - - - 9,071 - - 9,071 - 9,071
Changes in fair value of land and buildings
recognised directly in equity
EENERRIZ L RIEFZ
NTEEE - - - - - - (1,382) - (1,382) - (1,382)
Loss for the period
HREE S = - - - - - (12,967) (12,967) (615) (13,582)
Total comprehensive income/
(expense) for the period
HR2ENRE (B 258 - - - - - 9,071 (1,382 (12,967) (5,278) (615) (5,893)
Shares purchased under the share award
scheme
RERD BN BB ARG = = = (946) = = = = (946) = (946)
Shares repurchased
ERIRH (322) (2,334) 322 - - - - (322) (2,656) - (2,656)
2024 final dividend declared
EERZ-BE-MEERBKRE - - - - - - - (1,345) (1,345) - (1,345)
2024 special final dividend declared
BERZ-EZMEERRKRERE - = = = = = - (45712 (45712 - (45712
Recognition of equity-settled share-based
payments
DURREIURN T ZTE - - - - 249 - - - 249 - 249
Transfer of share option reserve upon the
forfeiture of share options
RERELNSERBRERE - - - - (85) - - 85 - = =
At 30 September 2024 (unaudited)
RIBZMENA=1H REER) 67,752 87,295 7,920 (5,541) 2,128 (2,313) 215794 743986 1,117,021 12,276 1,129,297

*

These reserve accounts comprise the consolidated reserves

of HK$981,389,000 (31 March 2025: HK$994,289,000) in the
condensed consolidated statement of financial position.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BIAGERERER
For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

For the six months ended

30 September
BEAA=1+HLEAEAR

2025 2024
“EZHE ZETMF
(Unaudited) (Unaudited)
(RREZ) CREEZ)
HK$’000 HK$’'000
FHET FH7T
NET CASH FLOWS USED IN OPERATING ACTIVITIES
RETHFRAZHAERERE (8,911) (35,642)
CASH FLOWS FROM INVESTING ACTIVITIES
KREFSMBZAERE
Purchase of items of property, plant and equipment
BEVF BEKRRHEERE (9,599) (6,748)
Proceeds from disposal of items of property, plant and equipment
HEYE -MERZEEREBMMSNE 317 138
Decrease in time deposits with original
maturity of over three months when acquired
RENREINRAEZR =@ 2 ERFHED 32,641 106,498
Net cash flows from investing activities
KREEHMEZIRENE R 23,359 99,888
CASH FLOWS FROM FINANCING ACTIVITIES
MEEFHAMEZRERE
Dividends paid 211 S (13,224) (47,057)
Repurchase of shares &[] f& 7 (149) (2,656)
Shares purchased under the share award scheme
TRR I 15 2R B 5t BIEE A B 15 - (946)
Net cash flows used in financing activities
MEEIFTRAZIRESREF8 (13,373) (50,659)
NET INCREASE IN CASH AND CASH EQUIVALENTS
RERERRESABEMEER 1,075 13,587
Cash and cash equivalents at beginning of period
Bz RERERREER 46,127 50,238
Effect of foreign exchange rate changes, net FE R &H) » 5 28548 872 676
CASH AND CASH EQUIVALENTS AT END OF PERIOD
HARZAEREFFEEE 48,074 64,501
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

GEER=

Re

MER

For the six months ended
30 September
BEAAZ=1+HLNEA

2025 2024
ZETHE TERIYE
(Unaudited) (Unaudited)
(RREZ) R B
HK$’000 HK$’'000
F#T BT
ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS:
RERERRSEBLEIRZ AN
Cash and bank balances I3 :& & $R1T 4 8% 48,074 64,501
Time deposits with original maturity of over three months when acquired
RUEERREZIHEZ R =ER ZERER 273,926 258,844
Cash and cash equivalents as stated in
the condensed consolidated statement of financial position
BRGREHBRARETZRERERRETER 322,000 323,345
Less: Time deposits with original maturity of over three months when acquired
B RWEBEREIREZSR @R ZEHHER (273,926) (258,844)
Cash and cash equivalents as stated in
the condensed consolidated statement of cash flows
HRGAARERERMBETNZRERERREER 48,074 64,501
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEERe = e e

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

1. BASIS OF PREPARATION AND 1. REBERTFTEEHEE

PRINCIPAL ACCOUNTING POLICIES

These unaudited interim condensed consolidated financial
information for the six months ended 30 September 2025
has been prepared in accordance with the applicable
disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”) and Hong
Kong Accounting Standard (‘HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants. These unaudited interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the
year ended 31 March 2025.

The accounting policies adopted in the preparation of
these interim condensed consolidated financial information
are consistent with those applied in the preparation of
the Group’s consolidated financial statements for the year
ended 31 March 2025, except for adoption of the following
amended HKFRS Accounting Standard effective as of 1
April 2025.

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the amended HKFRS Accounting
Standard are described below:

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate at
a measurement date when exchangeability is lacking. The
amendments require disclosures of information that enable
users of financial statements to understand the impact
of a currency not being exchangeable. As the currencies
that the Group had transacted with and the functional
currencies of group entities for translation into the Group’s
presentation currency were exchangeable, the amendments
did not have any impact on the interim condensed
consolidated financial information.
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OPERATING SEGMENT INFORMATION

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

(@ manufacturing and sale of footwear products; and

(b)  property investment.

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

Segment assets exclude unallocated assets as these
assets are managed on a group basis.

Segment liabilities exclude unallocated liabilities as these
liabilities are managed on a group basis.

2.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEERTS=:

For the six months ended 30 September 2025 &% 2 —

SRR MYEE

AFEANB=1HIEEA

=EDHBEN
HNEREEE AEERBEEIDYSH

EHBEAUKRBEE T MENRSZEED
=

(@) HREMHEESER, K
b)) YMERE-

EEERENEEAEREEDHBZEE
UEFEARERDERKREFENEZR
E st DB RBIDRER RS DB 2 a
F/ (B518) (REBEERRAEHN (B
1B) 25t 8) - KREBRRANETF, (B8)
mEt8rANBAEBBERAZEN, (B
B MstER X —B EMNEWRAFEE
MERA R E A K B MR D BECUR A R iz~
(#518) B E AR DECHSZFRIN o

DEEETBRERDEEE NZFEE
U EREEEE-

NEERAEERIEE R HZFER
U EBEEEE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EREER S M R M 5t

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

2. OPERATING SEGMENT INFORMATION
(Continued)

The following tables present revenue, results and certain
assets, liabilities and expenditure information for the
Group’s operating segments for the six months ended 30
September 2025 and 2024.

Manufacturing and
sale of footwear products
NERHEREER
For the six months ended
30 September
BEAB=THLREA
2025 2024
ZEInE ZEIEE
(Unaudited) (Unaudited)
(REEH) (REER)

2. ZENDPER @)

TRENHEE_E-_FEL_E_MEAH
BE=+tHIEREBEXREBEED U
S EERETEE BBEAEAXER-

Property investment Consolidated

MERE %8
For the six months ended For the six months ended
30 September 30 September
BENA=TALREAR BENB=1HLREA

2025 2024 2025 2024
ZEIRE “EIpmE ZEInE ZEIEE
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REER) (REEH) (KB

HK$'000 F#T HK$000 T#7T HK$'000 FH7T HK$000 TH7T HK$000 FH7T HK$000 THET

Segment revenue 4 Ef %
Sales to external customers

HETHREFR 347,143 326,065 - = 347,143 326,065
Rental income A& Ut A - = 13,266 12,839 13,266 12,839
Segment results DI £ 4& (8,674) (25,108) (5,257) 4,176 (13,931) (20,932)
Unallocated loss, net

FOEBETE (29) (128)
Interest income | S 4TA 547 9,355
Unallocated expenses A E B (4,601) (6,331)
Loss before tax FRiR A1 E548 (13,138) (17,036)
Income tax credit FI/S# 1% 5% 6,071 3,454
Loss for the period HAFIE512 (7,067) (13,582)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R S M Bk R M e

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

2. OPERATING SEGMENT INFORMATION 2. EESIER @)
(Continued)

Manufacturing and

sale of footwear products Property investment Consolidated
RERHEREER NERE "a

30 September 31 March 30 September 31 March 30 September 31 March
2025 2025 2025 2025 2025 2025
k- S 1.5 ZZCaf ZECRE “BCnf “E°1% “BThf
AB=+H =B=+-H AB=+H =A=+—H AB=+H =B=+-H
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REEH) &R (REEH) (&&r) (REER) (BE%)

HK$'000 F#7T HK$000 T#7T HK$'000 F#7T HK$000 TH7T HK$000 FH7T HK$000 TET

Assets and liabilities EER & &

Segment assets NI EE 572,574 566,413 464,584 470,051 1,037,158 1,036,464
Unallocated assets KB EE 326,817 357,753
Total assets EELBE 1,363,975 1,394,217
Segment liabllities & & & 157,081 167,897 91,017 94,409 248,098 262,306
Unallocated liabilities & DB &1& 57,711 60,326
Total liabilities & B4 %8 305,309 322,632
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EREER S M R M 5t

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

2. OPERATING SEGMENT INFORMATION
(Continued)

Geographical information

Revenue from external customers

SESEHEN &

HE R
FESREF B st

For the six months ended
30 September
BEAAZ=Z1+HL~EA

2025 2024
ZEZREF “EIMF
(Unaudited) (Unaudited)
(RREZ) R B

HK$’000 F# 7T HK$'000 T#& 7T

The United States of America =7F8 & R 86,863 77,482
Europe B 91,691 133,433
Asia T3 3 77,160 64,379
Others Eth 91,429 50,771

347,143 326,065

The revenue information of above is based on the locations
of the customers.

All the revenue from contracts with customers represent
sales of goods and are recognised at a point in time.
Revenue of HK$417,000 (2024: HK$417,000) recognised
in the current reporting period that was included in contract
liabilities at the beginning of the reporting period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R S M Bk R M e

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

3. FINANCE COSTS 3.

R E M A

For the six months ended
30 September
BEAAZ=Z1+HLNEA

2025 2024
ZEZHE —ZuE
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
HK$000 F#57t  HK$'000 T4t
Interest on lease liabilities FAE&EZF] & 88 99
4. LOSS BEFORE TAX 4. FRMAIESHE
The Group’s loss before tax is arrived at after charging/ NEBBRRATEETD &N GEA) UTF
(crediting): B|Ee
For the six months ended
30 September
BEAA=1+HLLAEA
2025 2024
—EC-RHEF o
(Unaudited) (Unaudited)
(REEEZ) (R EZ)
HK$000 F#757t  HK$'000 T4t
Cost of inventories sold $H & 77 & R 4x 202,324 175,665
Depreciation of property, plant and equipment ¥1% « kB K B T E 9,573 9,675
Depreciation of right-of-use assets & A& E T E 2,034 1,889
Amortisation of club memberships & Ffr & £5 # 54 22 20
Impairment of items of property, plant and equipment
ME -BERZEBEBERE - 1,066
Impairment allowance of accounts receivable F& U B& I8 5 & 5 & 4,118 291
Fair value loss on revaluation of investment properties
BEMREMEZ A TERBE 17,635 6,507
Bank interest income $R17H| B UK A (5,417) (9,075)
Interest income from accounts receivable f& U BRIE 2 F| B U A - (280)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GEERe = e e

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

5.

INCOME TAX 5. Frisii
For the six months ended
30 September
BEAA=1+HLAEA
2025 2024
“E-RE —ENE
(Unaudited) (Unaudited)
(REEEZ) (R&EIZ)
HK$'000 F#&7;x  HK$'000 BT
Current ENEA
— Elsewhere —H it & (2,392) (2,654)
Deferred #E 3L (3,679) (800)
Total tax credit 13 IEK 4258 (6,071) (3,454)
Hong Kong profits tax has been provided at the rate of SERMNERLBEHEANRESBERS MG
16.5% (2024: 16.5%) on the estimated assessable profits SHERRENIR16.5% (Z B U4 .
arising in Hong Kong during the period. Taxes on profits 16.5%) M E - AMthith @ BRIE R R R
assessable elsewhere have been calculated at the rates MZzRENEAEAKESEERERR
of tax prevailing in the countries/jurisdictions in which the BlEEER 2 MEFTH
Group operates.
LOSS PER SHARE ATTRIBUTABLE TO 6. ZAAREBIFEAEBLERE

EQUITY HOLDERS OF THE COMPANY

The calculation of the basic loss per share amount is based
on the loss for the period attributable to equity holders
of the Company of HK$6,568,000 (six months ended 30
September 2024: HK$12,967,000), and the weighted
average number of ordinary shares of 671,617,762
(six months ended 30 September 2024: 672,442,776)
outstanding during the period, as adjusted to reflect the
number of shares of 10,416,000 (six months ended 30
September 2024: 6,624,000) held under the share award
scheme of the Company.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R S M Bk R M e

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

6. LOSS PER SHARE ATTRIBUTABLE TO 6. ZAREDZFHEAEESIRE

EQUITY HOLDERS OF THE COMPANY B @
(Continued)
The calculation of the basic and diluted loss per share is EREAREESEENDZUTEIESE

based on the following data:

For the six months ended
30 September
BEAA=Z1+HL~NEA

2025 2024
—E_AREF —EE
(Unaudited) (Unaudited)
(RREZ) (R E)

HK$’000 F# 7T HK$'000 T 7T

Loss K518
Loss attributable to equity holders of the Company
KRB)ERTFE ARLEIE (6,568) (12,967)

Number of shares 313 2B
For the six months ended
30 September
BEAA=+HLEAR

2025 2024
ZEZHE g 115f= 3
(Unaudited) (Unaudited)
(REBE) (CREEE1Z)
Shares &%
Weighted average number of ordinary shares
used in calculating the basic earnings per share
STEERERENFBZEEBRINETHH 671,617,762 672,442,776
Effect of dilution—weighted average number of ordinary shares:
BERE-TERNETHH
Share options B %1 - 37,982
Weighted average number of ordinary shares
used in calculating the diluted earnings per share
SAESRESEANFBZEEBRINETHH 671,617,762 672,480,758
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EREER S M R M 5t

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

7. DIVIDENDS 7. BRE
For the six months ended
30 September
BEAA=+HLEAR
2025 2024
—E-REF “EINE
(Unaudited) (Unaudited)
(CREBER) (R EZ)
HK$'000 F#&7t  HK$'000 &
Dividends paid during the period HiA 2 k{18 2
Final in respect of the financial year ended 31 March 2025
— Nil (2024: HKO.2 cent) per ordinary share
MEBEE_S_HAF="A=+—HIMBFEZRAKRE
—EBREBRET (CZ2THEE | 0.2781W) - 1,345
Special final in respect of the financial year ended 31 March 2025
— HK2.0 cents (2024: HK6.8 cents) per ordinary share
MEBEE_E_AF=A=+—HUEWBFEZFIFRARE
—EREBER2.08WL (CZETME : 6.8%10) 13,224 45,712
13,224 47,057
Proposed interim and special interim dividends
BRPEARASR AR 2
Interim — Nil (2024: Nil) per ordinary share
FERE-SREERES CEIOF D) - =
Special interim — HK2.0 cents (2024: HK2.0 cents) per ordinary share
AP AR E — SR EER2.0BWL (T2 TIME  2.0810) 13,432 13,550
13,432 13,550
The special interim dividend was declared after the period BARBHREDREEZSEHFNA

ended 30 September 2025, and therefore have not been
included as a liability in the condensed consolidated
statement of financial position. The special interim dividend
will be paid to the shareholders whose names appear in the
register of members on 7 January 2026.

8. ACCOUNTS RECEIVABLE

The Group’s accounts receivable mainly relate to a few
recognised and creditworthy customers. Payment terms
with customers are largely on credit. Invoices are normally
payable within 30 to 90 days of issuance. The Group seeks
to maintain strict control over its outstanding receivables
to minimise credit risk. Overdue balances are regularly
reviewed by the Group’s senior management.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R S M Bk R M e

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

8. ACCOUNTS RECEIVABLE (continuea) 8. FEWERIA &
An ageing analysis of the accounts receivable as at the end MEMRNHBEAREZE BUBIRERRS
of reporting period, based on the date of goods delivered, AR Z R DTN T ¢
is as follows:
As at
i
30 September 31 March
2025 2025
ZETHEF —ET_hE
hB=+H =—B=4+—H
(Unaudited) (Audited)
(REEEZ) (REZ)
HK$'000 F#57  HK$'000 FHE 7T
Within 90 days 90H I A 106,010 109,257
Between 91 and 180 days 91E180H 1,568 2,424
Between 181 and 365 days 1812365H - 602
107,578 112,283
ACCOUNTS PAYABLE 9. FE{IERIA
An ageing analysis of the accounts payable as at the end of MNszzEHBEAEZE BNREBERRS
reporting period, based on the date of goods received, is as AR ZERER DATEN T
follows:
As at

30 September 31 March

2025 2025

ZETHEF TETHE

HAB=+H =H=-1—F

(Unaudited) (Audited)

(REEEZ) (REZ)

HK$000 &7t  HK$'000 FE&7T

Within 90 days 90H XA 74,185 92,227
Between 91 and 180 days 91ZF180H 21,283 17,065
Between 181 and 365 days 181ZFE365H - 46
Over 365 days 365H LA = 1,523 1,523
96,991 110,861

The accounts payable are non-interest-bearing and are
normally settled on 90-day terms.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EREER S M R M 5t

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

10. SHARE CAPITAL

10. B 7

Number of ordinary shares of

HK$0.10 each HK$’000
EREEI10ETZ L EKREE FET
30 September 31 March 30 September 31 March
2025 2025 2025 2025
“EZREF ZETHF —E_RE “ETHEF
hB=+H =B=+—H AB=+H ZB=+—H
(Unaudited) (Audited) (Unaudited) (Audited)
(REEZ) (REZ) (REER) (=)
Authorised: %7€ :
Balance at beginning and end of period/year
B/ R R aEER 1,000,000,000  1,000,000,000 100,000 100,000
Issued and fully paid: B 21T RHE :
Balance at beginning of period/year
#EER 671,811,445 680,735,445 67,181 68,074
Repurchased B&5] (204,000) (8,924,000) (20) (893)
Balance at end of period/year £,/ AR 4 &R 671,607,445 671,811,445 67,161 67,181
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R S M Bk R M e

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

11. RELATED PARTY TRANSACTIONS 11.

(@)

(b)

Compensation of key management personnel
of the Group

FREE 75 32 5
(a) ZEERIREEAS KR

For the six months ended
30 September
BEAA=1+HLAEA

2025 2024
“EZHE “ETNE
(Unaudited) (Unaudited)
(REER) (R E)

HK$°000 F %7t HK$’000 T 7T

Short-term employee benefits 52 HA{E & & F 5,293 5,225
Post-employment benefits {& F3 & & #!) 36 36
Equity-settled share option expense M 45 & 2~ BERS R 79 78
Total compensation paid to key management personnel

SR RIREIE A BRI S 5t 5,408 5,339

During the period, the Group paid rental expenses
of HK$337,000 (six months ended 30 September
2024: HK$324,000) to Kingmaker Footwear Company
Limited, a related company of which Mdm. Huang
Hsiu-duan, Helen, director and shareholder of the
Company, is also a director and shareholder.

The rental expenses were determined with reference
to the market conditions existing at the time when the
respective rental agreements were entered into.

(b)

AR AEERFBAREEXER
MBERRE (I EEE337,000%E
T EHEE_WFEABE=FTHIER
@8 : 324,00087T) > MALRBES
RREEFHLTNAZHAE QA
ZEEFRRR

ZEEEERADBSEIUERMEE
W& S R Z M € ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EREER S M R M 5t

For the six months ended 30 September 2025 &ZE — & — AFENH =+ HIE MBS

12. COMMITMENTS

At the end of reporting period, the Group had the following
commitments:

12. &
WIS AEE T ABENT

30 September 31 March
2025 2025
ZEZRE “EZ"REF
hB=+H =BE=+—H
(Unaudited) (Audited)
(RREZ) (EEZ)
HK$'000 &7t  HK$'000 FHET
In respect of:
W
Management fees payable in relation to certain land
in Vietnam falling due as follows:
AR TR M AME THE I M EEE
— Within one year —— £ 1,322 1,322
— In the second to fifth years, inclusive
—B_EFHF (BEEEME) 5,286 5,286
— After fifth years — 28 AL LU 28,291 28,952
34,899 35,560
Contracted but not provided for B 2 4918 7k
— Construction of factory buildings
—BEAREIRE 602 78
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRRGR S M B R EE

For the six months ended 30 September 2025 EE — & — AFNH =+ HIL MBS

13. LEASES
The Group as a lessor

The Group leases its investment properties under operating
lease arrangements, with leases negotiated for terms
ranging from two to twelve years. The terms of the leases
generally also required the tenants to pay security deposits.

As at the end of the reporting period, the Group had total
future minimum lease receivables under non-cancellable
operating leases with its tenants falling due as follows:

13. 85

FEBEFHHEA

AEERBEEEHEZHHBAEREY
FoHENBRSIZERPNF _E+-F-H
EfRR—RITBERBL Z A REE -

REREHR AEEREEAEERILZ
AR ERE Z RARRME WA SR
BZEBBEROT

30 September 31 March

2025 2025

ZEZRE “ET"RE

AB=+H =H=+—H°

(Unaudited) (Audited)

(RREZ) (EEZ)

HK$'000 F#7t  HK$'000 FH7T

Within one year —&FE R 14,160 12,762

After one year but within two years

—FRERNMERN 985 666
After two years but within three years

MEBER=ZFRN 209 -

15,354 13,428
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MANAGEMENT DISCUSSION AND ANALYSIS

BT

FINANCIAL RESULTS

Kingmaker Footwear is a premier manufacturer focusing on the
specialist production of high-end lifestyle footwear, delivering
customized product development solutions to major activewear
brands worldwide.

During the six months ended 30 September 2025 (the “Period”),
footwear manufacturers faced persistent macroeconomic
challenges as geopolitical and trade uncertainties continued to
weigh on retail sentiment. Consumer confidence in the Group’s
major export markets, including the United States (the “US”) and
Europe, was further dampened by inflationary pressures and
fluctuating tariff policies. The tariffs also brought disruptions to
the supply chain and increased costs for the Group’s branded
clients.

In response to this challenging operating environment, the
Group’s management endeavored to enhance efficiency
and ensure resilience. To achieve this, management made a
concerted effort to stabilize administrative expenses and optimize
factory overheads through streamlined production processes
and targeted cost controls at its plants. Labor input was carefully
managed through workforce rationalization, mitigating the impact
of rising labour costs. These initiatives resulted in moderately
improved cost-to-revenue ratios for materials and labor.

As resilience will continue to be the focus for the second half of
the year ending 31 March 2026 (“FY2026”) and the near term,
the Group will maintain prudent cash flow management and
operational planning. With tariffs levied on products made in
Vietnam and Cambodia, coupled with evolving trade relations,
order pipeline visibility is expected to remain limited. The Group
will strengthen its preparedness for smaller, faster-paced orders
to adapt to these dynamics that will likely exist for some time.
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue

During the Period, the Group recorded a 6.5% increase in
revenue to approximately HK$347.1 million (2024: approximately
HK$326.1 million), mainly supported by higher client orders
during the tariff pause, as well as positive contributions from new
labels, and benefiting from a low-base comparison to the prior
period. Business volume increased by 5.3%, but the average
selling price (“ASP”) declined by 1.8% as branded clients shifted
toward lower-priced product options, reflecting a cautious
approach from clients aiming to mitigate risks amid softening
market sentiment.

Gross Profit

Gross profit surged 354.9% to approximately HK$13.4 million
(2024: approximately HK$3.0 million), mainly attributable to:

(i) management efforts to control factory overheads and
factory administrative expenses; and

(i)  moderate improvement in the manufacturing segment’s
labor and material costs relative to increased segment
revenue;

partly offset by:

(i) higher distribution and selling expenses led by a general
rise in transportation charges, though the increase was
maintained in line with revenue growth due to cost-control
efforts; and

(i)  alower ASP achieved from products developed with clients
to address soft retail market conditions.

BEE T

—E

KEBERAHAEERIG S FEZEL347,100,0004
T (ZTE IO : 49326,100,00078 7T) » 0
6.5%; TEXERBEREEHABNEFTEIZ
Mo U HEIERENEmEE, Ik MREAFE
BEEAELENEES N E XK 2L MN5.3% 8
THEBTR1.8% ERAMERFIERER
BRENEREE MRELAEMBBHERKSEN
15 IR EVGE (B AR B LURL B /LB o

EF)

AHABA AEBEEN AMEIEMNI54.9%FK
13,400,000 7t (Z & Z M4 : 493,000,000
7)) EBHRER

() EEEBRZEIMEARIBANTEAXH
SHi Rk

(iy REDMEFXBWIBET  DEHE TR
B A E E XA B E

BOWMUTHERIEH

() ZERBAZELR ERNHRHERS
BN, BEBBAEBRE HERIK
7 TR R ST RO IR IR B 8 X BRI 02 AR 1T
P4

(i) »EHESTEDHRE BERHHHE
ZHNERFHEERE
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MANAGEMENT DISCUSSION AND ANALYSIS

BT

Net Loss

The Group’s net loss attributable to equity holders of the
Company narrowed by 49.3% to approximately HK$6.6 million
(2024: approximately HK$13.0 million). The reduction in net loss
position was mainly contributed by:

(i) the improvement in gross profit in the Period;

(i) increased share of profit of associates to approximately
HK$16.3 million (2024: approximately HK$5.8 million)
contributed by the Group’s associated company operating
in central Vietnam;

partly offset by:

(i) an increased net fair value loss of approximately HK$17.6
million for the Period (2024: approximately HK$6.5 million)
on revaluation of the Group’s investment properties in the
Chinese Mainland and Hong Kong;

(i) reduced interest income; and

(i) a one-off event of approximately HK$2.2 million (2024: Nil)
in bad debt written off for the outsole factory business in

Vietnam.

Key Financial Ratios

The Group maintained healthy financial ratios during the Period:

° Debtors’ turnover decreased to 57 days (2024: 93 days);
° Creditors’ turnover increased to 94 days (2024: 93 days);

° Stock turnover increased to 95 days (2024: 92 days);
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MANAGEMENT DISCUSSION AND ANALYSIS

° A healthy liquidity position with net cash in hand of
approximately HK$322 million as at 30 September 2025
(31 March 2025: approximately HK$353 million); and

o Current and quick ratios were 2.7 and 2.2 respectively
(2024: 3.0 and 2.6 respectively).

Interim and Special Interim Dividends

Through prudent management of working capital, the Company
has maintained a solid financial position. In recognition of this
and to return value to shareholders, the Board has resolved to
declare a special interim dividend of HK2.0 cents per ordinary
share (2024: HK2.0 cents). The Board does not recommend the
payment of an interim dividend (2024: Nil) for the Period.

OPERATIONAL PERFORMANCE

The operating landscape for footwear manufacturers remained
highly challenging during the Period, shaped by geopolitical
conflicts, escalating trade tensions, and diminished consumer
confidence driven by inflationary pressures and an uncertain
economic outlook. Footwear brands continued to adopt
cautious procurement strategies, placing orders in small batches
with quick turnaround requests to better manage weak retail
sentiment. This procurement pattern has persistently constrained
manufacturers’ ability to achieve economies of scale, placing
pressure on operational efficiency and cost management.

To navigate these challenges, the Group has implemented robust
measures to control costs and deepen lean manufacturing
practices, with a focus on streamlining processes and eliminating
inefficiencies. Concurrently, the Group continues to develop
higher-value products with both new and existing clients,
reinforcing its commitment to enhancing product mix and
achieving market differentiation amid challenging operating
conditions.
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Manufacturing Business

The Group maintains geographic diversity with two main
manufacturing facilities located in southern Vietnam and
Cambodia, both supported by research and development (“R&D”)
capabilities. The Group also holds a 40% interest in a joint-
venture factory based in central Vietnam.

As at 30 September 2025, the Group operated a total of 21
processing lines, primarily configured under the concept-line
setup. These lines collectively contributed an annual capacity of
about 7 million pairs of footwear and were 61.7% utilized during
the Period (2024: 58.3%).

As at the Period-end date, the Group operated 10 concept lines
and 3 traditional lines in southern Vietnam. Combined with 8
concept lines in Cambodia, this robust, multi-site production
network equips the Group with the flexibility and capacity to fulfill
clients’ sourcing requirements across product specifications and
country of manufacture.

Capacity expansion is not currently planned; however, the Group
remains committed to the long-term upgrading of its capabilities,
focusing on elevating product sophistication and cost efficiencies
to strengthen its competitive position.

The Group’s geographical market distribution remained largely
demand-led, while it actively sought to support client initiatives
to develop markets with promising prospects. During the Period,
the US market generated 25.0% (2024: 23.8%) of the Group’s
revenue. Europe’s proportionate contribution was 26.4% (2024:
40.9%), and shipments to other markets, including Asia and
other areas, accounted for 48.6% (2024: 35.3%).

The rugged-shoe category was the primary revenue driver during
the Period, contributing 73.4% (2024: 67.5%) of total revenue.
The proportionate contribution of premium casual footwear
increased to 26.6% (2024: 18.7%). The babies’ and children’s
footwear category did not record sales during the Period, its
proportionate contribution was Nil (2024: 13.8%). The Group’s
overall development strategy continued to focus on higher-value
shoe categories and models.
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MANAGEMENT DISCUSSION AND ANALYSIS

Consistent with this value-driven growth strategy, the Group
maintains a dual focus on cultivating key client relationships and
developing new business partnerships. Major customers for the
Period included Cat, Chaco, Palladium, Merrell, and Wolverine,
which in aggregate contributed 87.8% (2024: 71.8%) of total
revenue.

Key developments in the Group’s production centers are
summarized as follows:

Southern Vietnam

The southern Vietnam manufacturing center comprises the main
operating facilities along with adjacent premises housing R&D
and other production support functions. An additional site is
currently undergoing further planning.

This location contributed 55.4% (2024: 52.6%) of total volume
output and specialized in producing more sophisticated fashion
footwear. To reduce manpower and material wastage, the
Group has continued to invest in and expand the application
of computerized leather cutting at this center. By integrating
automated components into the cutting process, resources
are utilized more efficiently, resulting in further cost savings and
supporting the Group’s commitment to sustainable manufacturing
practices.

Cambodia

The Cambodia site has progressively enhanced its capability to
handle more complex production processes. Leveraging its cost-
effective labor inputs and support from branded clients, some
labor-intensive tasks, such as stitching, have been relocated to
Cambodia.

During the Period, this center accounted for 44.6% (2024:
47.4%) of total output, in pairs. The Group recognizes the
Cambodia site’s strategic value and is confident of its long-term
growth potential.
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Investment in Associates

The Group holds a 40% interest in an associated company
jointly owned with Evervan Group (“Evervan”) in central Vietnam.
Evervan is a leading athletic footwear manufacturer supplying to
international markets.

Investments over the past few years have equipped this
associated company with a highly robust capacity to meet more
sophisticated production demands. As at the Period-end date,
the associated company operated 39 production lines serving
world-leading footwear brands, including Crocs, Columbia and
Tracksmith.

Driven by a strong order pipeline, its revenue increased 15.5%
to approximately HK$718.1 million (2024: approximately
HK$621.5 million). The associated company was tasked
with the manufacturing of newer, more sophisticated product
models of higher ASP, and as these new production processes
matured, they yielded improved gross margins. The joint venture
thus contributed to a 181.0% increase in the share of profit of
associates, amounting to approximately HK$16.3 million (2024:
approximately HK$5.8 million) to the Group.

With an ongoing solid forecast of potential orders, a phased
expansion plan for production capacity is set to unfold over
the next two to three years. Capital expenditure will be mainly
supported by the associated company’s internal resources. This
joint-venture operation, possessing niche expertise, has proven
its resilience against multiple market headwinds. The Board
maintains strong confidence in its long-term prospects.

Investment Properties

At times, depending on the Group’s ongoing business needs
and capacity planning, certain wholly owned factories and office
properties may not be fully utilized. The Board regularly reviews
the options to lease or sell these properties to create returns
from this portfolio. This helps the Group make effective use of
the unutilized properties to generate additional stable income
to enhance working capital and, where feasible, realize the
investment value of its assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Following the relocation of the R&D center in Zhuhai, the Chinese
Mainland, the vacated factory space has been leased out.

During the Period, the Group’s investment portfolio was fully
leased, providing a stable source of rental income. However, the
Board recognizes the challenging business environment and its
impact on leasing markets and rental levels in Hong Kong and
the Chinese Mainland. In response, the Group is committed to
working with tenants to navigate these economic uncertainties,
including offering more flexible lease terms to sustain occupancy.

This portfolio of assets yielded gross rental income of
approximately HK$13.3 million (2024: approximately HK$12.8
million) during the Period.

Talent Development

Valuing diversity across its workforce, the Group’s staff team
brings a broad spectrum of specialist skills to different business
units. This team is motivated by client needs and plays an
integral role in fulfiling the Group’s mission to establish a world-
class business in partnership with its clients. The Group offers
competitive remuneration packages, including share option and
award schemes, to attract and retain high-performing individuals
contributing to its success.

The management team consistently shows commitment and
resilience in addressing significant challenges. Their effective
leadership and crisis management capabilities have been pivotal
during recent periods of macroeconomic uncertainty.

With a sustained multi-year talent development effort, the Group
has established a foundational layer of localized leadership at
its manufacturing centers. This strong local leadership base
plays a vital role in safeguarding production stability and quality.
It is a critical asset, especially given the increasing challenges
in recruiting competent middle-management talent at these
locations.

BEE T

FEBR 2 R OB RE P B A MR 0 PTIE R R
BEEHEL -

RAHEA FEBNREYFESTEAL
REBENHEHEZWARR A EFGTTHE
FIRE M E . UK ESE BN PEAMAE
EMHZEES KT E BEELER £&
ERNEBRSEHESETHMES G5
REBEENEERMUMERT HARK

REAHEEAR WEEEGEERSIWABEY
13,300,000 70 (Z = P4 : 912,800,000
7o) ©

AT ER

AEBERETIEABENZTE tWASTEE
BEURHSEFIXERE -BBEUZTFERS
1 ABERAERRAZSHARZIMREE
FRES RN ENTHRNA G  KEEIR M
BEBRFNNHFNEE SEBRESII KRN
BEEpStE LURSIFEEREB A IFLER
BBFH AT o

EEEREREEARER  BREFROMN
- FINEEMCHEREE EAFENE
BT RERZERARER-

BEEBENATERME  AEECESEE
FORLTAMENEESR ABRERES
EEBEER BANAMEERE RAREE
ERERERMENZOX T HHREEME
EEBTEEEAT HERBENRE > BEX
MNEERRELERERRREENHARE
Ao

Kingmaker Footwear Holdings Limited {E2# 2 &£MARAT Interim Report FHI#RE 2025

35



36

MANAGEMENT DISCUSSION AND ANALYSIS

BT

FUTURE PLANS AND PROSPECTS

The Group anticipates that market uncertainty will persist through
the second half of FY2026 and in the near-term future, with
business visibility remaining low. Trade tensions and ongoing
macroeconomic challenges are expected to continue clouding
the operating environment. In view of this, the fast and small
procurement pattern observed in recent years is likely to persist,
presenting ongoing manufacturing challenges in meeting
fluctuating and unpredictable demand.

To navigate these headwinds, the Group has adopted a four-level
development and defense strategy.

Upgrade and upskill: The Group is committed to enhancing
margins and avoiding price competition by continuing to upgrade
its R&D and manufacturing capabilities and upskill its workforce.
This will better position the Group to take on more sophisticated
product types and progressively improve the product mix.
Despite the obstacles posed by market challenges over recent
years, the Group remains steadfast in pushing ahead with its
value growth strategy.

Grow business and improve economies of scale: The
Group will continue to grow its business through active business
development and R&D on new product models for both new
and existing clients. Business growth helps enhance economies
of scale, which in turn drives greater efficiency and improves
margins, creating a more stable foundation for sustainable
profitability.

Control costs and enhance efficiency: Safeguard the bottom
line through stringent cost control over factory overheads and
administrative expenses. The Group also pursues continual
improvements in operational efficiency by deepening lean
manufacturing principles, streamlining workflows, optimizing
labor input, and introducing automation where appropriate.
These collective efforts will enable the Group to maintain
competitiveness amid external pressures.
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MANAGEMENT DISCUSSION AND ANALYSIS

Disciplined financial management: The Group will ensure
resilience by maintaining a strong financial position and diligent
cash flow management. These fundamentals will equip the
Group to withstand market fluctuations and support sustainable
growth despite the uncertain external environment. By prudently
managing liquidity and updating its contingency plans, the Group
aims to maintain operational stability and flexibility to respond to
evolving market conditions.

The Group’s long-term development strategy reflects a
comprehensive and balanced approach to managing risk,
pursuing growth, and securing long-term competitiveness.

Appreciation

| wish to convey my profound appreciation to my fellow directors,
senior management and staff members for their steadfast
dedication during these challenging times. Likewise, | sincerely
thank our business partners, clients, and shareholders for their
continued trust and support.

LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operation by internally generated
cashflow and banking facilities provided by its bankers.

Prudent financial management and selective investment
criteria have enabled the Group to maintain a strong financial
position. As at 30 September 2025, the Group’s cash and cash
equivalents were approximately HK$322 million (as at 31 March
2025: approximately HK$353 million). As at 30 September 2025,
the Group did not have any interest-bearing bank borrowings
(as at 31 March 2025: Nil). The Group’s gearing ratio (total bank
borrowings to total equity) was Nil (as at 31 March 2025: Nil).

As at 30 September 2025, the Group had available banking
facilities amounted to approximately HK$40 million (as at 31
March 2025: approximately HK$40 million), of which Nil (as at 31
March 2025: Nil) was utilized.

As at 30 September 2025, the current ratio was approximately
2.7 (as at 31 March 2025: approximately 2.7) based on current
assets of approximately HK$583 million and current liabilities
of approximately HK$213 million and the quick ratio was
approximately 2.2 (as at 31 March 2025: approximately 2.3).
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The Group will continue to maintain conservative cash flow
management to sustain a strong cash position. Having
considered the major expansion plans of the Group, including
Vietnam and Cambodia in the next two to three years, the
Directors are of the opinion that the Group has adequate liquidity
to meet its current and future working capital requirements on its
operations and expansion.

FOREIGN EXCHANGE RISK MANAGEMENT

Most of the Group’s assets and liabilities, revenue and
expenditure are denominated in Hong Kong dollars, the
Renminbi, the Vietnamese Dong and the US dollars. It is the
Group’s policy to adopt a conservative approach on foreign
exchange exposure management.

However, the Group will continue to monitor its foreign exchange
exposure and market conditions to determine if any hedging is
required. The Group generally finances its operation with internal
resources and bank facilities provided by banks in Hong Kong.
Interest rates of borrowings are fixed by reference to the Hong
Kong Inter-Bank Offered Rate or the Secured Overnight Financing
Rate.

The Group’s treasury policies are designed to mitigate the impact
of fluctuations in foreign currency exchange rates arising from the
Group’s global operations and to minimise the Group’s financial
risks. As a measure of additional prudence, the Group cautiously
uses derivatives financial instruments, principally forward currency
contracts as appropriate for risk management purposes only, for
hedging transactions and for managing the Group’s receivables
and payables.

The exposure to foreign currency of the Group mainly arose
from the net cash flows and the net working capital translation
of its PRC and Vietnam subsidiaries. The management of the
Group will actively hedge the foreign currency exposures through
natural hedges, forward contracts and options, if consider
necessary. The management of currency risk is centralised in the
headquarter of the Group in Hong Kong.

CAPITAL STRUCTURE

Shareholders’ equity decreased to approximately HK$1,049
million as at 30 September 2025 (as at 31 March 2025:
approximately HK$1,061 million).
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DIRECTORS’ INTERESTS AND SHORT EEWMNRMOEEMEIRGFIERE ZE
POSITIONS IN SHARES AND UNDERLYING &%
SHARES

As at 30 September 2025, the interests and short positions of A ZETHFAB=ZFTH EEREARERHE
the Directors in the share capital and underlying shares of the B (EERESMBERS (IEBE5KREE
Company or its associated corporations (within the meaning of BBI1) SBXVER) Z B AR ABRER D P HER AR A
Part XV of the Securities and Futures Ordinance (the “SFO”), BIREE S MG KRAIFEI2KRBEEFEEZERR
as recorded in the register required to be kept by the Company M~ ABRBELTETAESETESS
pursuant to Section 352 of the SFO, or as otherwise notified to 2SR (ME2ESFA) BRITHNEARRAE &
the Company and The Stock Exchange of Hong Kong Limited EBBMEXZMBERAE (M) 2 E M
(the “Stock Exchange”) pursuant to the Model Code for Securities HEWT

Transactions by Directors of Listed Issuers (the “Model Code”),

were as follows:

(i) Long positions in ordinary shares of the Company: () TREZBERZEE:

Number of shares held, capacity and nature of interest

FRIVEE SR REGEE

Through Percentage

spouse Through of the

Directly or minor controlled Company’s

beneficially children corporation issued capital

owned iy elin B #iB Total A AFBELT

Name of DirectorE £ % ERGER ABEFL REHAH st REZBEDL

Mdm. Huang Hsiu-duan, Helen &% is %+ 500,000 = 263,960,041 264,460,041 39.38%

(Note 1) (Hfaz1)

Mr. Chen Yi-wu, Ares 12,607,000 - - 12,607,000 1.88%
BEERLE

Mr. Wong Hei-chiu 4,405,000 - - 4,405,000 0.66%
HiEREE

Mr. Chan Ho-man, Daniel 6,780,000 = = 6,780,000 1.01%
BB KL

Mr. Kimmel, Philip Brian 1R h 5% 2,000,000 - - 2,000,000 0.30%

Dr. Chow Wing-kin, Anthony, sBs, .. 3,343,000 = = 3,343,000 0.50%

BXBEL RENES A THT
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Note:

1. These shares comprised 263,960,041 shares held
by King Strike Limited. The issued share capital of
King Strike Limited is owned by Mdm. Huang Hsiu-
duan, Helen as to approximately 38.04% and her four
children (including Mr. Chen Yi-wu, Ares) in aggregate
as to 61.96%.

(i) Long positions in the underlying shares of the
Company:

The interests of the Directors and chief executive of the
Company in the share options are set out in details in the
section headed “Share Option Scheme” below.

Save as disclosed above, as at 30 September 2025, none of
the Directors had registered an interest or short position in the
shares, underlying shares or debentures of the Company or any
of its associated corporations that was required to be recorded
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model
Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in the section headed “Share Option Scheme”
below, at no time during the Period were rights to acquire
benefits by means of the acquisition of shares in or debentures of
the Company granted to any Directors or their respective spouse
or minor children under 18 years of age, or were any such rights
exercised by them; or was the Company or any of its subsidiaries
a party to any arrangement to enable the Directors to acquire
such rights in any other body corporate.
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SHARE OPTION SCHEME

As at 30 September 2025, the following share options were
outstanding under the Share Option Scheme:

OTHER INFORMATION
HnE

E

R_E_RFNA=+H > TBRERER
Bl S IR T M RITREZ B ARIE -

Number of share options
BRERE
Price of the
Exercise ~ Company’s
At Granted  Exercised  Cancelled Lapsed At priceof  shares at
Name or category 1 April during during during during 30 September  Date of grant share  grant date
of participants 2025  theperiod  theperiod  the period the period 2025  of share options* Exercise period of share options options**  of options***
i’ I’ REERE
2EEHL ZECRE S BRiEz HKHRHZ
5 MA-B AEEEY  SEEGE  AUERE  AEEXY ABSHR BREZEHAR BREZTEHR @~ ARARE™
HK$E HK$#
per share per share
5k 5k
Directors E%
Mr. Wong Hei-chiu 200,000 - - S S 200,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 0%
REREE “E_85-A1H “ECZE-BCTAECSSTE-BIAA
150,000 - - - - 150,000 20 January 2020 1 January 2021 to 19 January 2030 0.958 09%
Z2°%5-AC1H 2T -5-B-HECE=RE-PA1AA
150,000 - - - - 150,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 09%
“E_EE-RC4A BT CF-B-HECE=RE-A1AA
150,000 - - - - 150,000 22 December 2020 1 January 2023 to 21 December 2030 0772 0.80
ZECEETCACTCH  CBCCE-B-HECBSBELCACH-A
220,000 - - - - 220,000 12 December 2022 12 December 2022 to 11 December 2032 0.942 097
ZBCCEYCRTCA CECCETCATCRAECE=_FTCAT-H
165,000 - - - - 165,000 12 December 2022 1 January 2023 to 11 December 2032 0.942 097
“ECCE+TAYCR ZECCE-R-AF-B-_£47Bt+-A
165,000 - - - - 165,000 12 December 2022 1 January 2024 to 11 December 2032 0942 0.97
ZECCETATCR CECRE-A-HECR=CEIBT-H
275,000 - - - - 275,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
CECEEFCATAE CECMETCATNBECR=ZE#+CATtA
275,000 - - - - 275,000 18 December 2023 memam%wwmmmawm 0.800 080
ZECCEHZATAR 2TRETCATN\REZR==E+ZATLA
275,000 - - - - 275,000 17 December 2024 17 December 2025 to 16 December 2034 0.600 0.60
ZECMETCATERE CECRETCATEHECR=MELCAYA
275,000 - - - - 275,000 17 December 2024 17 December 2026 to 16 December 2034 0.600 060
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OTHER INFORMATION
HE

Number of share options
BREue
Price of the
Exercise ~ Company's
At Granted  Exercised  Cancelled Lapsed At priceof  shares at
Name or category 1 April during during during during 30 September Date of grant share  grant date
of participants 2025  theperiod theperiod  the period the period 2025  of share options* Exercise period of share options options*™*  of options***
I 1’ RERE
SHEHY “E21f S BRiEz HKHRHZ
&R MA-B AEEEY AEEGE  AUERE  AEEXY ABS+R BREZEHAE BREZTEHH e~ ARARE™
HKSAT  HKSEx
per share per share
R R
Directors (Continued)
£y
Mr. Chen Yi-wu, Ares 160,000 - - - - 160,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 095
RRERE “E°ZF-FC+H CFIE-BI+HEIZZEE-FAAE
120,000 - - - - 120000 20 January 2020 1 January 2021 10 19 January 2030 0.958 095
“E°%F-FC1A “EC-F-B-HECRSRE-AtAR
120,000 - - - - 120,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 09
Z3CZE-FC4R Z3CCE-B-BECE=35-AtAR
180,000 - - - - 180,000 22 December 2020 22 December 2020 to 21 December 2030 0772 0.80
TRTEREFIACHCH TRIBRETIACHCHECZCZE
TZAZ+-H
135,000 N - - - 135,000 22 December 2020 1 January 2022 to 21 December 2030 0.772 080
TECEETCACTCA CECCE-B-HECRSERETIACH-A
135,000 - - - - 135,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
TRTRETIACHCIH TRICE-B-HECRSRETIACT-H
Mr. Chan Ho-man, Daniel 120,000 = = = = 120,000 20 January 2020 2 January 2020 to 19 January 2030 0958 0.95
REXSRE “E°%F-FC4H “ECZE-BCHAECSSTE-BAA
90,000 - - - - 90,000 20 January 2020 1 January 2021 to 19 January 2030 0.958 09
“EC2E-RC4A Z3C-E-A-BEZF=35-A+AA
90,000 - - - - 90,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 095
Z2T25-BI4H TRTTE-B-HECRSRE-A1AA
160,000 - - - - 160,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
ZECCEHCATCH CBCCEHCAtCHECB=CE+A+-A
120,000 - - - - 120,000 12 December 2022 1 January 2023 to 11 December 2032 0942 0.97
ZECCE+CRtCH CECZE-B-HEIBRSIETIRT-H
120,000 = = = - 120,000 12 December 2022 1 January 2024 to 11 December 2032 0942 097
ZECCEYIATCH CECME-B-HECBRSCETCAT-H
200,000 N - - - 200,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZECEETCATAE CECMETCATNHECRSZETCIATEA
200,000 - - - - 200,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
ZERTCETZATAA SIRETCATN\BEIBRZ=E+IA14A
200,000 - - - - 200,000 17 December 2024 17 Decernber 2025 to 16 December 2034 0.600 0.60
“ECMETCATEE CBCRETCATLHECREMETCATSA
200,000 - - - - 200,000 17 December 2024 17 December 2026 to 16 December 2034 0.600 0.60
ZECMETCATERE CBRCAETCAHEHECRZMELCAYSA
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OTHER INFORMATION
HnE

Number of share options
BhEue
Price of the
Exercise ~ Company's
At Granted  Exercised  Cancelled Lapsed At priceof  shares at
Name or category 1 April during during during during 30 September Date of grant share  grant date
of participants 2025  theperiod theperiod  the period  the period 2025  of share options* Exercise period of share options options**  of options**
® ® RERE
BHEEHS k-t -2 S BRiEz HKHEHZ
] MA-B AEEEY  SEEGE  AUERE  AEEXY ABSHR BREZEHAR BREZ RS e~ ARARE™
HK$ET  HKSEx
per share per share
R gk
Directors (Continued)
859
Mr. Kimmel, Philip Brian 60,000 - - - - 60,000 20 January 2020 20 January 2020 to 19 January 2030 0958 0.95
fRhEE “ETEE-AC4H “E_ZF-BCtAECESZE-AAM
45,000 = = = = 45000 20 January 2020 1 January 2021 t0 19 January 2030 0958 0.95
“E°%F-FC4A “EC-F-B-HECR=RE-AthA
45,000 - - - - 45,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 095
Z3C3E-FC4R Z3CCE-A-HECE=35-AthA
60,000 - - - - 60,000 22 December 2020 22 December 2020 to 21 December 2030 0.772 080
TRTRETTACHCH Zf:?ﬁi'iﬁiﬂ'iﬁ?ti?i%ﬁﬂiﬂ
Z+-H
45,000 - - - - 45,000 22 December 2020 1 January 2022 to 21 December 2030 0.772 0.80
TECEETCACTCA CRCCE-B-HECRSRETIACH-A
45,000 - - - - 45,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
ZRTEETIACHCH CBISE-B-HECESRETIACT-H
80,000 - - - - 80,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
TECCEECATCH S CBCCEHCATCHECR=CETAT-A
60,000 - - - - 60,000 12 December 2022 1 January 2023 to 11 December 2032 0942 0.97
ZECCEYCAtCH CEC=E-B-HECB="&#4CA+-A
60,000 - - - - 60,000 12 December 2022 1 January 2024 to 11 December 2032 0942 0.97
ZECCE+CAtCH CECME-B-HECBR=CECRT-H
100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZECEETCATNE CECMETCATNHECREZETCATEA
100,000 - - - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
Z22ZE+ZATA “3-RE+-BT\BE_2==F+_AttH
100,000 - - - - 100,000 17 December 2024 17 December 2025 to 16 December 2034 0.600 0.60
“ECMETCATER BT RETCATtAECS=METZATAR
100,000 - - - - 100,000 17 December 2024 17 December 202610 16 Decernber 2034 0.600 0.60
ZECMETCATER CEROAETCATEHECR=NELCATA
Dr. Chow Wing-kin 45,000 S = = = 45,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 080
Anthony, s8s, Jp “B-ERF+-BCHCH CB-cHE-B-BECESR4+-A-1-H
BkEEL 80,000 - - - - 80,000 12 December 2022 12 December 2022 to 11 December 2032 0.942 097
FEHEE AT TECCETCATCH S CBCCETCATCHECR=CE+CAT-A
60,000 - - - - 60,000 12 December 2022 1 January 2023 to 11 December 2032 0.942 0.97
ZBCCE+CAtCH CBC=E-B-HEZZ="E#+CBt-H
60,000 - - - - 60,000 12 December 2022 1 January 2024 to 11 December 2032 0942 097
Z3CCE+CAtCH C3CME-B-HECZ=CECRt-H
100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZECSEtCATAR CECWETCATN\RECES=ETCATEA
100,000 - - - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
ZESEtCATAR CECEETCATNRECES=E1CATHA
100,000 - - - - 100,000 17 December 2024 17 December 2025 to 16 December 2034 0.600 0.60
ZECMELCAHER CECRETCATEAECESMELCATAR
100,000 - - - - 100,000 17 December 2024 17 December 2026 to 16 December 2034 0.600 0.60

ZRTMETZATER CBROASTZATCAECREMETZATAA
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Number of share options
BREue
Price of the
Exercise ~ Company's
At Granted  Exercised  Cancelled Lapsed At priceof  shares at
Name or category 1 April during during during during 30 September Date of grant share  grant date
of participants 2025  theperiod theperiod  the period the period 2025  of share options* Exercise period of share options options*™*  of options***
I 1’ RERE
SHEHY “E21f S BRiEz HKHRHZ
&R MA-B AEEEY AEEGE  AUERE  AEEXY ABS+R BREZEHAE BREZTEHH e~ ARARE™
HKSAT  HKSEx
per share per share
R R
Directors (Continued)
£y
Ms. Chan Mei-bo, Mabel, Jp 60,000 - - - - 60,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 0%
B3] Z2_RE-FC1H CFIE-BI+HEIZZEE-FAAE
KL 45,000 = = = = 45000 20 January 2020 1 January 2021 10 19 January 2030 0958 0.95
“E°%F-FC1A “EC-F-B-HECRSRE-AtAR
45,000 - - - - 45,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 09
Z3CZE-FC4R Z3CCE-B-BECE=35-AtAR
60,000 - - - - 60,000 22 December 2020 22 December 2020 to 21 December 2030 0772 0.80
TRTEREFIACHCH TRIBRETIACHCHECZCZE
TZAZ+-H
45,000 N - - - 45,000 22 December 2020 1 January 2022 to 21 December 2030 0.772 080
TECEETCACTCA CECCE-B-HECRSERETIACH-A
45,000 - - - - 45,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 0.80
TRTRETIACHCIH TRICE-B-HECRSRETIACT-H
80,000 - - - - 80,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
TECCEHCATCH CBCCEHCATCHECBRZCETIAT-A
60,000 - - - - 60,000 12 December 2022 1 January 2023 to 11 December 2032 0942 0.97
ZECCEYCAtCH CECZE-B-HEZB=CE+CA+-H
60,000 - - - - 60,000 12 December 2022 1 January 2024 to 11 December 2032 0942 0.97
ZECCETCATCH CECME-B-HECBR=CETCAT-A
100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZECEEHCATNE CECMETCAHNHECRZZETCIATEA
100,000 - N - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
ZBCSEtCATAR CECEETCATNRECES=HE+CATHA
Mr. Wong Hin-wing, vt . 100,000 - - - - 100,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZBTZE+ZATAR CEIRE+ZAH\RECE=ZE+2ATtH
2BEHE ATEL 100,000 N - - - 100,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
CECEEHCATAE CECREETCATNBECRSZETCIATEA
100,000 - - - - 100,000 17 December 2024 17 December 2025 t0 16 December 2034 0.600 0.60
ZRTRETZATEA BCRETCATtAECSSMETZATAR
100,000 - - - - 100,000 17 December 2024 17 December 202610 16 December 2034 0.600 0.60
“ECMETCATERE CBROAETCATLHECREMETCATSA
Mr. Law Ka-kin 100,000 - - - - 100,000 17 December 2024 17 December 2025 to 16 December 2034 0.600 0.60
BRiERE ZECMETCATEE CECREETCATLHECREMETCATRA
100,000 - - - - 100,000 17 December 2024 17 December 2026 to 16 December 2034 0.600 0.60
ZRTRE+ZATEA BIAETCATtAES=METZATAR
Sub-total
gt 7,495,000 - - - - 7495000
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OTHER INFORMATION
HnE

Number of share options
BiRERE
Price of the
Exercise ~ Company’s
At Granted  Exercised  Cancelled Lapsed At priceof  shares at
Name or category 1 April during during during during 30 September Date of grant share  grant date
of participants 2025  theperiod theperiod  the period  the period 2025  of share options* Exercise period of share options options**  of options**
® ® RERE
BHEEHS k-t -2 - BRiEz HKHEHZ
5 MA-B AEEEY  SEEGE  AUERE  AEEXY ABSHR BREZEHAR Rl 1T i@ FRARE™
HK$ET  HKSEx
per share per share
R gk
Other employees
RS
In aggregate 1,100,000 - - - - 1,100,000 20 January 2020 20 January 2020 to 19 January 2030 0.958 0.9
g “RIE-RIAA “RCRE-RCTRECESRE-ATAR
825,000 = = = = 825,000 20 January 2020 1 January 2021 to 19 January 2030 0958 0.95
it Sy | Z3T-E-B-HECE=EE-A1AH
825,000 - - - - 825,000 20 January 2020 1 January 2022 to 19 January 2030 0.958 095
2 8%-A1H Z3CCE-A-HECE=35-AthA
820,000 - - - - 820,000 22 December 2020 22 December 2020 to 21 December 2030 0.772 080
TRTERETTACHCH TRIBRETTACHCHEIZCZE
TZAZ+-H
615,000 - - - - 615,000 22 December 2020 1 January 2022 to 21 December 2030 0.772 0.80
TECEETCACTCA CRCCE-B-HECRSRETIACH-A
840,000 - - - - 840,000 22 December 2020 1 January 2023 to 21 December 2030 0.772 080
ZRTEETIACHCH CBISE-B-HECESRETIACT-H
420,000 - - - - 420,000 12 December 2022 12 December 2022 to 11 December 2032 0942 097
i 2 2T CETTATIAECR=CETIAT-H
315,000 - - - - 315,000 12 December 2022 1 January 2023 to 11 December 2032 0942 097
ZECCE+CRAtCH C3C=E-B-HEIB=CE+CRt-H
315,000 - - - - 315,000 12 December 2022 1 January 2024 to 11 December 2032 0942 097
ZECEtCATCA . ZBCME-R-HECE=_EIRT-H
525,000 - - - - 525,000 18 December 2023 18 December 2024 to 17 December 2033 0.800 080
ZECCETCATAE ZRTRE+ZAH\BECE==E+2A1tH
525,000 - - - - 525,000 18 December 2023 18 December 2025 to 17 December 2033 0.800 080
ZBCSEtCATAR CECEETCATNRECES=EtCATHA
525,000 - - - - 525,000 17 December 2024 17 December 2025 to 16 December 2034 0.600 0.60
“ECMETCATERE CBCRETCATEHECREMELCATSAA
525,000 - - - - 525,000 17 December 2024 17 December 2026 to 16 December 2034 0.600 0.60
ZECMETCATER CEROAETCATEHECR=NELCATA
Sub-total
it 8,175,000 - - - - 8,175,000
Total
it 15,670,000 - N - - 15,670,000
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OTHER INFORMATION
HE

Notes to the reconciliation of share options outstanding during
the Period:

K The vesting period of the share options is from the date of grant
until the commencement of the exercise period.

i The exercise price of the share options is subject to adjustment in
the case of rights or bonus issues, or other similar changes in the
Company’s share capital.

The price of the Company’s shares disclosed as at the date of
grant of the share options is the Stock Exchange closing price
on the trading day immediately prior to the date of grant of the
options.

During the Period, no share options were exercised and the
corresponding exercise price was HK$NIl.
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SHARE OPTION SCHEME (continuea)

The share option scheme of the Company became effective
on 26 August 2022 (the “Share Option Scheme”). No share
options have been granted by the Company pursuant to
the Share Option Scheme during the six months ended 30
September 2025. As at 1 April 2025 and 30 September 2025,
15,670,000 and 15,670,000 share options remained outstanding,
respectively.

As at 1 April 2025 and 30 September 2025, there were
59,470,944 and 59,470,944 options available for grant under
the scheme mandate of the Share Option Scheme.

The number of shares that may be issued in respect of the
options granted under the Share Option Scheme during the six
months ended 30 September 2025 divided by the weighted
average number of ordinary shares of the Company in issue for
the same period was nil.

SHARE AWARD SCHEME

The trustee of the Company’s share award scheme adopted
on 26 June 2019 and amended on 28 June 2024 (the “Share
Award Scheme”) purchased nil shares during the Period. As at 30
September 2025, the trustee held a total of 10,416,000 shares
of the Company. As at 1 April 2025 and 30 September 2025, the
number of awarded shares remain available for grant under the
scheme mandate of the Share Award Scheme is 55,663,544 and
55,663,544 shares, respectively.

No new shares of the Company will be issued in respect of the
awarded shares as the grant would be funded solely by the
existing shares of the Company acquired by the trustee on the
open market. The Share Award Scheme constitutes a share
scheme involving existing shares of the Company under Chapter
17 of the Listing Rules and shall be subject to the applicable
disclosure requirements under Rule 17.12 of the Listing Rules.

During the six months ended 30 September 2025, the Company
did not grant any awarded shares pursuant to the Share Award
Scheme. No awarded shares was cancelled or lapsed during the
Period. No awarded shares remained unvested or became vested
during the Period.

OTHER INFORMATION
HnE
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Hth=E

SUBSTANTIAL SHAREHOLDERS’ AND IFEREREMALHIZHNDEER
OTHER PERSONS’ INTERESTS IN SHARES [B{3FriEEZEL

AND UNDERLYING SHARES

So far as was known to the Directors, as at 30 September BB R _E_RAENAB=1+H B#AEX
2025, shareholders (other than Directors or chief executives NERMDBERBRDETHXEMBIEES K
of the Company) who had interests or short positions in the G RBIEXVERE 2R3N B 2 B X BR A A E
shares or underlying shares of the Company which would fall to W WA ABRIEE S M E K H 553361%
be disclosed to the Company under the provisions of Divisions BEEZEGESXRMAATZRERE FEIEEER
2 and 3 of Part XV of the SFO, or which were recorded in the KRABEETHRAE) AT .

register of interests required to be kept by the Company pursuant

to Section 336 of the SFO were as follows:

Long positions: e
Percentage of
the Company’s
Number of issued share
Capacity and ordinary capital
nature of interest sharesheld  (hAAFEHT
Name %18,/ 4% BnkEZEE FrisEEREE BAZBALE
King Strike Limited (Note 7) (#f5£1) Beneficially owned 263,960,041 39.30%
BEnlER
Fat Tat Assets Limited (Note 2) (#1322) Beneficially owned 34,507,500 5.14%
BLlAR
Mr. David Michael Webb (Note 3) Through controlled corporation 52,696,000 7.85%
David Michael WebbZt 4 (#72£3) BRZEEE
Ms. Karen Anne Webb (Note 3) Through controlled corporation 52,696,000 7.85%
Karen Anne Webb% £ (#7723) BB AR
Mr. Lee Chi Keung Z&558 5t % Beneficially owned 35,198,000 5.24%
BLlAR
Dr. Jens Alfred Karl Ehrhardt (Note 4) (#7524) Through controlled corporation 40,128,000 5.97%
BBREE
DJE Investment S.A. (Note 4) (H1#4) Beneficially owned 40,128,000 5.97%
BEnlR
DJE Kapital AG (Note 4) (Ffi4) Through controlled corporation 40,128,000 5.97%

BBRELE
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Notes:

1. The issued share capital of King Strike Limited is owned by Mdm.
Huang Hsiu-duan, Helen as to approximately 38.04% and her
four children (including Mr. Chen Yi-wu, Ares) in aggregate as to
61.96%.

2. The issued share capital of Fat Tat Assets Limited is owned by
Mdm. Huang Hsiu-duan, Helen as to 6% and her four children
(including Mr. Chen Yi-wu, Ares) in aggregate as to 94%.

3. Each of Mr. David Michael Webb and Ms. Karen Anne Webb is
interested in a total of 52,696,000 shares, comprising 31,259,400
shares held by Preferable Situation Assets Limited and 21,436,600
shares held by Member One Limited, the entire share capital of
both companies are jointly held by Mr. David Michael Webb and
Ms. Karen Anne Webb.

4. According to the relevant forms of disclosure notification filed by
Dr. Jens Alfred Karl Ehrhardt, DJE Investment S.A. and DJE Kapital
AG, Dr. Jens Alfred Karl Ehrhardt, being the main shareholder of
DJE Kapital AG, is deemed to be interested in the 40,128,000
ordinary shares of the Company controlled by DJE Investment S.A.,
a Luxembourg-based management company for several mutual
funds that invested in the shares of the Company.

Save as disclosed above, as at 30 September 2025, no person,
other than the Directors or chief executives of the Company,
whose interests are set out in the section “Directors’ interests
and short positions in shares and underlying shares” above, had
registered an interest or short position in the shares or underlying
shares of the Company that was required to be recorded
pursuant to Section 336 of the SFO.

INTERIM AND SPECIAL
DIVIDENDS

On 28 November 2025, the Board has resolved to declare
the payment of a special interim dividend of HK2.0 cents per
ordinary share in respect of the six months ended 30 September
2025 to shareholders registered on the register of members on
Wednesday, 7 January 2026, resulting in an appropriation of
approximately HK$13.4 million. No interim dividend in respect of
the Period was recommended by the Board. The special interim
dividend will be payable on or about 28 January 2026.

INTERIM

OTHER INFORMATION
HnE

Mtat -

1. King Strike Limited® B TRARESR KL LT
HEHEX38.04% K N4 F 4 (BIERRZE &M 4)
B HHEAE61.96% °

2. Fat Tat Assets Limited® 22 1TRAREFTIH L
THEWRENS T4 (BIEREESLE) 651
PEH94% ©

3. David Michael Webb4t4 KKaren Anne Webb
X BN EH52,696,000 %1% (BEH
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HHM21,436,6008 8150 (MEA B2 S AH
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CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Monday, 5 January 2026 to Wednesday, 7 January 2026, both
days inclusive, during which period no transfer of shares shall be
effected. In order to qualify for the special interim dividend, all
duly completed transfer forms accompanied by the relevant share
certificates must be lodged with the Company’s branch share
registrar in Hong Kong, Tricor Investor Services Limited, at 17th
Floor, Far East Finance Centre, 16 Harcourt Road, Hong Kong,
for registration no later than 4:30 p.m. on Friday, 2 January 2026.

PURCHASE, REDEMPTION OR SALE OF
LISTED SECURITIES

During the six months ended 30 September 2025, the Company
repurchased 204,000 of its ordinary shares of HK$0.10 each
on the Stock Exchange at an aggregate consideration of
approximately HK$149,000 excluding transaction cost and
204,000 repurchased ordinary shares were cancelled during
the Period. The repurchase of the Company’s shares during the
Period was effected by the Board, pursuant to the repurchase
mandate granted by the shareholders, with a view to benefit
shareholders as a whole by enhancing the net asset value per
share and earnings per share of the Company.

Details of the shares repurchase during the Period under review
are as follows:
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The premium paid on the repurchased and cancelled shares
of approximately HK$129,000 has been debited to the share
premium account during the six months ended 30 September
2025. An amount equivalent to the par value of the shares
cancelled has been transferred from the retained profits of the
Company to the capital redemption reserve.

Except as disclosed above, neither the Company nor any of its
subsidiaries purchased, redeemed or sold any of the Company’s
listed securities during the Period.

EMPLOYMENT AND REMUNERATION
POLICIES

The Group, including its subsidiaries in Hong Kong, Taiwan, the
PRC, Vietnam and Cambodia had a total number of employees
of approximately 6,000 as at 30 September 2025 (30 September
2024: approximately 6,400). The Group’s remuneration policies
are primarily based on prevailing market salary levels and
the performance of the respective companies and individuals
concerned. Awarded shares and share options may also be
granted in accordance to the terms of the Group’s approved
share award scheme and share option scheme.

CORPORATE GOVERNANCE

None of the Directors is aware of any information which would
reasonably indicate that the Company is not, or was not, during
the six months ended 30 September 2025, in compliance with
the code provisions as set out in the Corporate Governance
Code contained in Appendix C1 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on the Stock Exchange.

AUDIT COMMITTEE

The audit committee of the Company (the “Committee”)
comprises three independent non-executive Directors and one
non-executive Director. The primary duties of the Committee are
to review and supervise the Group’s financial reporting process
and internal control systems.
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OTHER INFORMATION
HE

The Committee has reviewed with the management, the
accounting principles and practices adopted by the Group and
discussed the Group’s auditing, internal control and financial
reporting matters during the Period. The Group’s unaudited
interim condensed consolidated financial information for the six
months ended 30 September 2025 has been reviewed by the
Committee, which was of the opinion that the preparation of such
financial information complied with the applicable accounting
standards and requirements and that adequate disclosure has
been made.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS OF LISTED ISSUERS

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 as its code of
conduct regarding Directors’ securities transactions. Having
made specific enquiry of all Directors, the Directors have
confirmed their compliance with the required standard set out
in the Model Code during the six months ended 30 September
2025.

On behalf of the Board
Mdm. HUANG Hsiu-duan, Helen
Chairman

Hong Kong, 28 November 2025
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