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HAEHRR-RKREHE CONSOLIDATED STATEMENT OF PROFIT

OR LOSS - UNAUDITED

(AZEITLEIR) (Expressed in Hong Kong dollars)
BEAA=THLXEA
Six months ended 30 September
M 5E 2021 2020
Note $°000 $°000
PN Revenue 38&4 102,974 90,386
BHE AR M BB Cost of sales and direct costs (38,823) (45,955)
£ F Gross profit 64,151 44 431
H A F 58 Other net income 172 15,110
N i= 1) AN Distribution costs (49,592) (42,102)
THER Administrative expenses (26,805) (30,222)
Hib @2 8H Other operating expenses (2,354) (2,422
ReEBwE Loss from operations (14,428) (15,205)
HEREYEWRZE FE Net gain on disposal of investment
properties 9(b) 30 -
B & B AR Finance costs 5(a) (1,242) (1,570)
BR%i Al B 18 Loss before taxation 5 (15,640) (16,775)
Fr1S % Income tax 6 239 (713)
AEEEE Loss for the period (15,401) (17,488)
BB Attributable to:
AN B AR R Equity shareholders of the Company (14,720) (16,568)
FEFE AR Non-controlling interests (681) (920)
AEARE & A Loss for the period (15,401) (17,488)
BREE Loss per share 8
EAN S Basic and diluted (8.9 cents) (10.0 cents)

JER AR B SRR ABERENFBHRN
Wit EHE7H  F7TEEZF18E 2 EEAH

P BHwE 2 —#B0 -

7 1o 18 form part of this interim financial report.
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Details of dividends payable to equity shareholders of the Company
attributable to the period are set out in note 7. The notes on pages
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b 4w %R CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE
INCOME - UNAUDITED
(Expressed in Hong Kong dollars)

BEAA=1THLEREA
Six months ended 30 September

2021 2020
$000 $'000
Loss for the period (15,401) (17,488)
Other comprehensive income for the period
(after tax and reclassification adjustments)
Iltem that may be reclassified subsequently to
profit or loss:
Exchange differences on translation of financial
statements of subsidiaries outside Hong Kong
(2,555) 3,056
Other comprehensive income for the period (2,555) 3,056
Total comprehensive income for the period (17,956) (14,432)
Attributable to:
Equity shareholders of the Company (17,534) (13,512)
Non-controlling interests (422) (920)
Total comprehensive income for the period (17,956) (14,432)

i ) # # 2021/22 Interim Report



BEAMBRRAE-RKEHEBE CONSOLIDATED STATEMENT OF
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FINANCIAL POSITION - UNAUDITED
(Expressed in Hong Kong dollars)

hWA=+HB =ZA=+—H

30 September 31 March
B 5 2021 2021
Note $’000 $'000
Non-current assets
Investment properties 9 177,565 265,024
Other property, plant and equipment 9 55,760 48,532
233,325 313,556
Intangible assets 133,442 133,442
Rental deposits 3,886 7,950
Deferred tax assets 274 243
370,927 455,191
Current assets
Trading securities 17,101 16,475
Inventories 10 38,998 35,443
Investment properties held for sale 9(b) 32,100 -
Trade and other receivables 11 46,046 40,476
Current tax recoverable 496 654
Cash and cash equivalents 12 157,118 142,423
291,859 235,471
Current liabilities
Bank overdrafts 14 8,029 8,864
Trade and other payables and
contract liabilities 13 43,570 37,579
Lease liabilities 35,499 39,766
Dividends payable 7(q) 16,586 -
Current tax payable 797 602
Provisions 9,570 9,570
114,051 96,381
Net current assets 177,808 139,090
Total assets less current liabilities 548,735 594,281
Non-current liabilities
Lease liabilities 33,673 33,990
Deferred tax liabilities 900 1,363
34,573 35,353
NET ASSETS 514,162 558,928
CAPITAL AND RESERVES
Share capital 7(b) 383,909 383,909
Reserves 120,857 154,977
Total equity attributable to equity
shareholders of the Company 504,766 538,886
Non-controlling interests 9,396 20,042
TOTAL EQUITY 514,162 558,928

o ) # # 2021/22 Interim Report
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY - UNAUDITED

(UZETHF) (Expressed in Hong Kong dollars)
GRANAERERR
Attributable to equity shareholders of the Company
) T ] 33 S
it Rk SHERE (Wat)  REEF BE BE RRAE
Revaluation Non-
Share  Exchange reserve  Retained controlling Total
Note capital reserve (Note) profits Total interests equity
$000 $000 $000 $000 $000 $000 $000
R-ZZ-Z24MWA-A

Balance at 1 April 2020
HE_E_ZFAA=tHLABACZERED:
Changes in equity for the six months ended
30 September 2020:
THEES
Loss for the period
Eth 2 ENE
Other comprehensive income

383,909 (48,501) 13,432 189,205 538,096 19,739 567,834

- - - (16568  (16568) 00 (17489)

- 3,006 - - 3,006 - 3,056

THE2ERREE

Total comprehensive income for the period
ENEERERZRE

Dividends paid to non-controlling interests

- 3,056 - (16568 (13512 020 (14,439

- - - - - 87 7

R-ZE-ZENA=1H
Balance at 30 September 2020

383,909 (45,445) 13,432 172,687 524,583 18,782 543,365

RZB=-%¥0A-H
Balance at 1 April 2021
BE-R--SAR=THLEABAZELEE:
Changes in equity for the six months ended
30 September 2021:
THEEE
Loss for the period
EmrEls
Other comprehensive income

363,909 (35,970) 13,432 177,515 538,886 20,042 558,928

- - - (47200 (14720 681)  (15401)

- (2,814) - - (2,814) 259 (2,555)

THEERREE

Total comprehensive income for the period
BAEEEHERE

Dividends approved in respect of the previous year — 7(a)(ii
BRERRER RS

Dividends paid to non-controlling interests

- (2,814 - (4700 (17534 @2 (17.95)
- - - (6588  (16,580) - (16,586)

i} _ _ - - 10224 (10224)

R=B=Z-5nA=TH
Balance at 30 September 2021

383,909 (38,784) 13,432 146,209 504,766 9,396 514,162

MieE: EAFHEEDESFAEANIBRET
REBRRER/RENEZERAR -

i
|+N

BEZHMEBATHYBRE

|
og ~

C:‘\

Note: Revaluation reserve represents the surplus on revaluation of
land and buildings held for own use upon change of use to
investment properties.

The notes on pages 7 to 18 form part of this interim financial report.
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Bl & i Bk —

CONDENSED CONSOLIDATED CASH
FLOW STATEMENT —

UNAUDITED

(Expressed in Hong Kong dollars)

Operating activities:
Cash generated from operations

Tax refunded/(paid)

Net cash generated from operating activities

Investing activities:

Payment for the purchase of other property,
plant and equipment

Proceeds from disposal of investment properties

Proceeds from disposal of trading securities

Other cash flows arising from investing activities

Net cash generated from investing activities

Financing activities:

Capital element of lease rentals paid

Interest element of lease rentals paid

Dividends paid to non-controlling interests
Other cash flows arising from financing activities

Net cash used in financing activities

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at the beginning
of the period

Effect of foreign exchange rate changes

Cash and cash equivalents at the end
of the period

BENA=THLAEA
Six months ended 30 September

s 2021 2020
Note $000 $000
2,148 10,804
96 (408)

2,244 10,396
) (2,842) (246)
51,480 -

- 2,601

90 432

48,728 2,787
(25,755) (31,260)
(1,039) (1,496)
(10,224) (37)
(105) (74)
(37,123) (32,867)
13,849 (19,684)

12 133,559 146,011
1,681 837

12 149,089 127,164

FTAEFIBAZMEBATHHM B RS Z  The notes on pages 7 to 18 form part of this interim financial report.

— 15 -
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

(Expressed in Hong Kong dollars unless otherwise indicated)

R B % BOh B B
(=B RTIES) B TSR)

1 %Wk 1

Basis of preparation

BE_T-_—FNAA=TBLEREAZ
PP BRERER QR LEMBLR (5
BRIANERE]D -

AHHBBERERBEELMARIME
Rom (B Ex EmRRPE
AOBRBERERE UHABEGM
REMEMONTEGHER ([FEGF
MR ]) FH345 [P HR B E | HRE
KA BEREENR_E_—F+—A
THNREREREMm -

BRIKBEBRER - —_F=A=+—H
IFEASEFENBRERPIRENE
FTBRE BN AP HHHREE RN
REE T -_—F=ZA=+—HILtFEE
AEEFEVBREAFEMNOER S
K - ZESETBER BB T B EHAM
21 -

ARHPBRENRETEBAGTE
RISEB4SE - EREEB AT ERKE
RAHN2REEREE  WARZHHH
BIFHZER R R LERAE - A FIRR -
BERERAEBRINEFTEE -

AP BRERRBEARE M BRER
RFERHMERE - ZEWEBREE
BEREHRRSGE THE-_T-—F
A=+t BLFEAEEFEMB R
RERBRAKEZHBRA KA 2 &
BLREZ BRAKATHMBRER
HWMEY T REREEMBREER ([&F
BMBREER]) MERMARNTE
MIEBEROABEER -

AP BEREDAREEZ  BEAN
RAZEREZEGEMN -

APHPYHREATHBEABE —F
THFZA=+T-HLEMBRFENTH
ERTDRERER X ABERARAR
ZMBFENEAEFRESAMBRE
BREFEMDIREZEZVHRE - BR
ERE QA (Fe22F) ([ R AHEGI )
FA36MF - KB EATHM B HREANEEH
BB

QBB RE A A 66 5 662(3) 5 K Mt
KOESHHRTETAAAAMEREREREH
E-E - —F=-A=Z+—BILFENH
BT o

This interim financial report for the six months ended 30
September 2021 comprises the Company and its subsidiaries
(collectively referred to as “the Group”).

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 (“Stock Exchange”), 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 29
November 2021.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the annual financial
statements of the Group for the year ended 31 March 2021,
except for the accounting policy changes that are expected to
be reflected in the annual financial statements of the Group for
the year ending 31 March 2022. Details of these changes in
accounting policies are set out in note 2.

The preparation of this 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.

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 the Group since the annual financial
statements of the Group for the year ended 31 March 2021. 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 31
March 2021 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.
Further information relating to these statutory financial statements
disclosed in accordance with section 436 of the Hong Kong
Companies Ordinance (Cap.622) (the “Companies Ordinance”)
is as follows:

The Company has delivered the financial statements for the year
ended 31 March 2021 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

o ] # # 2021/22 Interim Report
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AARZEMEREBEEZE =S =-—F=A
—t+—BLEFEZZEUBBRERELR
Lo FRBMBREVYERBEER  WE
HAZHBMETHEREHAREE

ZIERT UM ST NIRBERE T
EMMEMEBEIE: ITHEIRIEQRES
F406(2) 15 « F407(2)3k Q) 1§ 1E H HBR A

b WK 5 W)

BRGFMAGC RN E TREMBR
EEAZERT YR AKERITEH
BERRA ZERRENEEMRHER
3 2 FI A AN o H B 7 3R 69 R HA S AT A
XELUBAAREERTE -

AR B3 A 3R 1T & AT B B A AT 1A
REMZFHER LB -

oy B

REBFBLEBRAK D BREEH
B ARBURAAEEZSTRER
AERME2RER (RO EERMFH
RE) —BHNHTAL2HATHEZREZ R
DE e AEBAYBREMELEDEAS
AR THNAEZ28HD &

— HERK HBERTEKK -

- BHER AEINRERGDOR
B RER -

—  HVRI R AE R AR5 ¢ R = 2 EDRI AR
BREEHRE®

- YEHEE: HEMEELHESKA -

Basis of preparation (continued)

The Company’s auditor has reported on those financial
statements for the year ended 31 March 2021. The auditor’s
report was unqualified; did not include a reference to any matters
to which the auditor drew attention by way of emphasis without
qualifying its report; and did not contain a statement under
section 406(2), 407(2) or (3) of the Companies Ordinance.

Changes in accounting policies

The HKICPA has issued a number of amendments to HKFRSs
that are first effective for the current accounting period of the
Group. None of these developments has 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 reporting

The Group manages its businesses by divisions, which are
organised by business lines. In a manner consistent with the way
in which information is reported internally to the Group’s most
senior executive management for the purposes of resource
allocation and performance assessment, the Group has
presented the following four reportable segments. No operating
segments have been aggregated to form the following reportable
segments:

—  Sales of garments: the wholesale and retail of garments.

—  Licensing of trademarks: the management and licensing of
trademarks for royalty income.

- Printing and related services: the provision of security
printing and sale of printed products.

—  Property rental: the leasing of properties to generate rental
income.

o ) # # 2021/22 Interim Report



3 4 Wb B s 3 Segment reporting (continued)

(a) B2 - B X A0 EH (a) Information about profit or loss, assets and liabilities
REHE AEBRETAEE SRS Information regarding the Group’s reportable segments as
THEERAB ﬁH f’E BRABMD S provided to the Group’s most senior executive management
FAFHENEEFROBERMT « for the purposes of resource allocation and assessment of

segment performance for the period is set out below:

HEMK BHEE DRREBERE ESIN X
Licensing of Printing and
Sales of garments trademarks related services Property rental Total
BEABAL 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
For the six months ended $000 $000 $000 $:000 $000 $:000 $000 $'000 $000 $000
RENREFZHA
Revenue from external
customers 74,862 63,724 8,808 7669 1645 15554 2,849 3439 102974 90,386
AHEMA
Inter-segment revenue - - 2127 2,100 80 62 1,212 1,212 3419 3,374
,E 2 iﬁ A _L

Reportable segment revenue 74,862 63724 10,935 9769 1653 15616 4,061 4661 106,393 93,760

ERHAH2 (BE) /%A
(RENBRAE 5|
HERBHANER)
Reportable segment (loss)/
profit (adjusted EBITDA) (3,108) (4872 2,526 626 3,416 4,537 2,712 320 5,546 611

WAA=TR/=ZR=+-H
As at 30 September / 31 March

BRRANEE
Reportable segment assets 489,118 462,114 138,726 147,764 15,281 22604 223098 251815 866,223 884,297
’Eziﬁﬂ uB,J
Reportable segment liabilities 457,549 448,649 11,326 19,726 5,556 7,166 19,295 14,653 493,726 490,194
RIEstEE D HHRE 2 G EHiE The measure used for reporting segment profit or loss is
EABNBME - BB TEMNU “adjusted EBITDA”, i.e. “adjusted earnings before interest,
FIERBEERERBEBRANZRN ] - taxes, depreciation and impairment loss on non-current
MEFRIME]IBEREWRZR - B assets”, where “interest” is regarded as including investment
& FAZEMBRAE - HIE - EMN income. To arrive at adjusted EBITDA, the Group’s earnings/
MIERBEEREBIBAINAR losses are further adjusted for items not specifically
REBZRBF BB AR attributed to individual segments, such as other head office
SERERSE 2IEE - HERT or corporate administration costs.

HERTHKA  E—FHE -

o ] # # 2021/22 Interim Report



3 4 WA o 3 Segment reporting (continued)
(b) HEBHP B HIE (b) Reconciliations of reportable segment profit or loss

BERA=+tRHLAEA
Six months ended 30 September

2021 2020
$°000 $'000
HE2 WD L& m T Reportable segment profit 5,546 611
73 H#B A A 2 R 8H Elimination of inter-segment profits (1,912 (1,400)
AWML AEBAING Reportable segment profit/(loss) derived
BEZHE%HF, (EE) from the Group’s external customers 3,634 (789)
HiUA ( Eig) F8 Other net income/(loss) 94 (292)
e Depreciation (17,060) (17,146)
HEREYHE R FRE Net gain on disposal of investment
properties 30 _
B E A Finance costs (1,242) (1,570)
RO B AR R Unallocated head office and corporate
(BH) WA (expense)/income (1,096) 3,022
BREATAR S B 1R Consolidated loss before taxation (15,640) (16,775)
4 BHEMWMEBHEREE 4 Seasonality of operations
NREBRKDPH T HEER T ELES The Group’s sales of garments division on average experiences
BERE EEESR LY E BEREES higher sales in the second half year, compared to the first half
BEIESE R - EE - FEEFF year, due to the increased demand of its products during the
AN ABIE - 35D EH D 20 % 4E IR holiday season. As such, the first half year reports lower revenue
BN MAERE o and segment result for this segment than the second half.
HE—F— —ij-L A=+81+= For the twelve months ended 30 September 2021, the sales of
HERKXD LD RIREESHD 45 qy)\ garments division reported reportable segment revenue of
171,540,000 JT, (,ggjz =T -FEH A $171,540,000 (twelve months ended 30 September 2020:
=4+ B+ =1@A: 159,741,0007T) + KA $159,741,000) and reportable segment profit of $23,835,000
RikBEESR &/\ =0 3% F1 23,835,000 7T ( @ (twelve months ended 30 September 2020: reportable segment
s-—E-—TEAA=+B I+ loss of $33,170,000).

A2 5 EPE 18 383,170,0007T ) °

o ) # # 2021/22 Interim Report
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5 BBt i s

BB ATBEE M, (FTA) THIEE :

5 Loss before taxation

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

BZENA=T+THBILEAEA
Six months ended 30 September

2021 2020
$000 $000
(a) HEWA (a) Finance costs
BIEIFELTE Interest expense on bank overdrafts 105 74
HEABENE Interest on lease liabilities 1,137 1,496
1,242 1,570
(b) HAbIH (b) Other items
e Depreciation
—-EERNME  BENEKE - owned property, plant and equipment 2,080 1,829
—FAEEE - right-of-use assets 14,980 15,317
15 5 MUR K 85 18 Rk (] 4% Inventories write-down and losses net of
(MsE5E1078) reversals (note 10) (3,665) 5,813
MEH EE (Uzs) 28 Net exchange loss/(gain) 635 (4,604)
REBRGCEFEEN Net realised and unrealised gain on
BRI R RER WS FE trading securities (15) (36)
BF/BW A () Government subsidy income (note) - (10,120
B A Interest income (90) (324)
HCHE-_Z-ZFANA Note: During the six months ended 30 September 2020, the Group successfully
=+HLEANEABHME - applied for funding support from the Employment Support Scheme under the
AEBEKNEEBK Anti-epidemic Fund, set up by the Hong Kong Government. The purpose of
Fe M EES R the funding is to provide financial support to enterprises to retain their employees

ETWBENRERERR
HEBHF LKBEA
BEWHMEMET - RIB
BHEHNER AEE
WERK IR EIE A
THE THMEER
ANXNETTE -

6 Prfa B

HABERMTHNAERA:

REMIA-F B MEHR
REMIA—F B AIMBR
iEERE IR

BE_T-_—FhAA=+BILXEA -
BENEGEHRBEBDIRBESFEBUM
E166%(—ZF T F :16.5%) 7t & -
AN R B B A B 2 BIR R A S R FE
BRBERFAE - DHEBEREHERZ
BE -

Deferred taxation

who would otherwise be made redundant. Under the terms of the grant, the
Group is required not to make redundancies during the subsidy period and to
spend all the funding on paying wages to the employees.

6 Income tax

Income tax in the consolidated statement of profit or loss
represents:

BERA=1tHLAEAR
Six months ended 30 September

2021 2020

$°000 $°000

Current tax — Hong Kong Profits Tax 237 549
Current tax — Outside Hong Kong 19 -
(495) 164

(239) 713

The provision for Hong Kong Profits Tax is calculated by applying
the estimated annual effective tax rate of 16.5% (2020: 16.5%)
to the six months ended 30 September 2021.

Taxation for overseas subsidiaries is similarly calculated using the
estimated annual effective rates of taxation that are expected to
be applicable in the relevant countries.

o ] # # 2021/22 Interim Report
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7 Capital and dividends

(a) Dividends

() Dividend payable to equity shareholders attributable
to the interim period:

BEAA=+THLREA
Six months ended 30 September

2021 2020
$°000 $'000
R EiE TR 2 Hf Interim dividend declared after the
A% B 3 A% = A% 10.01 interim period of 10.0 cents
(ZE T F &) (2020: nil) per ordinary share 16,586 -
(i) EFEHBFETESEDRE (i) Dividends payable to equity shareholders attributable
JEM AR E + B RA RI# & B A to the previous financial year and approved during the
JEHEE - interim period:
BEER_TE-_—FEXA=-t+h Final dividends of 10.0 cents per ordinary share in
HE#Es»kR_Z=_—F=A8 respect of the year ended 31 March 2021 amounted
=+—H Lt FEH EE Hﬁ L SW= to $16,586,000 was proposed by the directors on 29
T@ERER100MW - &5 & June 2021 and was approved in the Company’s Annual
16,586,000 T RZE=Z—F General Meeting on 17 September 2021. The dividends
NATtEtEERRRREBEF were paid on 18 October 2021,
AGFhEREHE - ZREE
RZEZ—F+A+N\BIKST o
EETEREBEOR_ZT_ZTF= No final dividend in respect of the year ended 31 March
A=1+—BIEFEARERE - 2020 was proposed by the directors.
(b) A (b) Share capital
ARaERBEOEEHOT Movements of the Company’s ordinary shares are set out
below:
RZEBEZ—-FAA=+H RZIZEZ—-4F=A=+—H
At 30 September 2021 At 31 March 2021
it & % B
No. of No. of
shares shares
('000) $°000 ('000) $°000
BEITRBERK Ordinary shares, issued
EBR: and fully paid:
WmMBE—RA - ABE=+8,/ At1April, 30 September /
—A=+—H 31 March 165,864 383,909 165,864 383,909

o ) # # 2021/22 Interim Report
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(b)

16 J1 Hit 2

HEz—_2-_—FhLA=+HIEAE
AEME  AEERTEERNER
RN ZEHAE RS AL ERER
B E 12,785,000 (= T —
T4F : 4,582,0007T) °

e I R oy 5

RAHE ANEBEBEEMYE -
R 5 R 5% 5 TE B MR AR & 2,842,000
T (= Z = T4 :246,0007T) °
EEMYE  BELRENERRF
10,0007 (=& = F F : 757,000
JL) ¢ MEkfS & B8 10,000 T (=
T~ T4 649,0007T ) °

HEe-Z-—FhLA=+HILHHE "
AEE-—MIFE2ENBRARINUNRS
X {8 52,000,000 T M — & &L E =
FHE—HUREENEREME
AT EYSE - Mk B A520,000
JUig 0 8RS & W E I F RE30,0007T ©

AEBE-—BIE2ERBRAD IR
—E-—FNAZBRZZE=_—F
NANBEBIYE=ZAFTUMHE
E iz - 83" ¢ (845,865,000
THEETUREBNEEDE
hAETEDE At  ZFEREY
XSO BABIENEREME -

RZZE-_—FALA=1+H B2k3

4%MWE%f  PEET AR R
RAEEMENRIEARAE - —1A

x%am_g:—¢+ﬂ_+na
R R-ERSEABR=F

T—F+-A-BHZATEX -

Loss per share

@)

(b)

Basic loss per share

The calculation of basic loss per share is based on the loss
attributable to ordinary equity shareholders of the Company
of $14,720,000 (six months ended 30 September 2020:
$16,568,000) and the weighted average of 165,864,000
ordinary shares (2020: 165,864,000 ordinary shares) in issue
during the interim period.

Diluted loss per share

There were no dilutive potential ordinary shares outstanding
during six months ended 30 September 2021 and 2020.
Accordingly, the diluted loss per share is the same as basic
loss per share.

Investment properties, other property, plant
and equipment

@

Right-of-use assets

During the six months period ended 30 September 2021,
the Group entered into a number of lease agreements for
use of retail stores and therefore recognised the additions
to right-of-use assets of $12,785,000 (2020: $4,582,000).

(b) Acquisitions and disposals

During the period, the Group acquired items of other
property, plant and equipment with a cost of $2,842,000
(2020: $246,000) and disposed items of other property,
plant and equipment with a net book value of $10,000
(2020: $757,000), resulting in a loss on disposal of $10,000
(2020: $649,000).

During the period ended 30 September 2021, a non-wholly
owned subsidiary of the Group sold investment properties,
an industrial premise, in Hong Kong to an independent third
party at a cash consideration of $52,000,000 and thus
recorded a net gain on disposal of $30,000 after expenses
of $520,000.

A non-wholly owned subsidiary of the Group entered into
two sale and purchase agreements with independent third
parties on 3 August 2021 and 9 September 2021
respectively to sell certain investment premises, industrial
premises, in Hong Kong at a total cash consideration of
$45,865,000 and accordingly, these investment properties
is reclassified as investment properties held for sale.

As at 30 September 2021, deposits of $4,587,000 had been
received and included in trade and other payables and
contract liabilities. One transaction was completed on 29
October 2021 and the other one is expected to be
completed on or before 1 December 2021.

o ] # # 2021/22 Interim Report
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Investment properties, other property, plant
and equipment (continued)

(¢) Valuation

The directors are of the opinion that no professional valuation
is necessary in respect of the Group’s investment properties
as at 30 September 2021. However, the directors have
considered that the fair values of the investment properties
as at 30 September 2021 would not be materially different
from the professional valuation made as at 31 March 2021
and, accordingly, no valuation gain or loss has been
recognised in the current period.

Other property, plant and equipment are stated at cost or
valuation less accumulated depreciation.

10 Inventories

11

During the period, $3,665,000 reversals net of write-down (2020:
write-down net of reversals of $5,813,000) of inventories has
been charged to profit or loss. The reversal of write-down of
inventories made in prior years arose due to changes in the
estimated realisable value of certain garments as a result of
changes in consumer preferences.

Trade and other receivables

As of the end of the reporting period, the ageing analysis of trade
debtors (net of loss allowance) based on the invoice date is as
follows:

hBA=+H =ZA=+—H

30 September 31 March

2021 2021

$000 $'000

—EAR Within 1 month 13,130 12,315
—@E A EE-@ABLLA  Over 1 month but within 2 months 1,333 1,408
“EALEB=@ALA  Over2months but within 3 months 455 1,003
=@ A LB+ =18 A LA Over 3 months but within 12 months 1,532 665
BB+ =EA Over 12 months 4 _
FEUWEES - 2K EERBE Trade debtors, net of loss allowance 16,454 15,391
%4 BN RREMEIKZ Deposits, prepayments and other receivables 29,592 25,085
46,046 40,476

BRI EEFHIZmAEFREBHE T
ENEFET SRERFITIREER
HR7%% 30290 B N B HA -

Individual credit evaluations are performed on all customers
requiring credit over a certain amount. Trade debtors are due
within 30 days to 90 days from the date of billing.

o ) # # 2021/22 Interim Report
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12 & RBE&E%HY 12 Cash and cash equivalents

hB=+HB =ZA=+—H

30 September 31 March
2021 2021
$°000 $'000
RITZ2TFR Deposits with banks 85,437 72,882
WITEZLR S Cash at bank and on hand 71,681 69,541
LA RTRE Cash and cash equivalents in the consolidated
e hBE2EEY statement of financial position 157,118 142,423
RITEZ (HFEE1418) Bank overdrafts (note 14) (8,029) (8,864)
IR AE S ME &AM Cash and cash equivalents in the condensed
HeERBEESZEY consolidated cash flow statement 149,089 133,559

13 KEAFWe sk B AL KE A} 3k B2 13 Trade and other payables and contract

ACRER liabilities
HEAREH KD  BEZXE=Z[AHLE As of the end of the reporting period, the ageing analysis of trade
NEFLENZENRERSITWT creditors and bills payable based on the invoice date is as follows:
AB=+H =A=+—H
30 September 31 March
2021 2021
$°000 $'000
FEATBR AR H Ath S X Trade and other payables
—@ARA Within 1 month 10,595 5,259
—@EABLAFEB=MALAA  Over 1 month but within 3 months 2,184 1,728
=@AM EEXMEABLAA  Over 3 months but within 6 months 778 275
@A E A Over 6 months 4 102
RN ENEE Total creditors and bills payable 13,561 7,364
EMENRMERNER Other payables and accrued charges 24,417 27,500
FEfT A& A R FRIA Amounts due to related companies 287 184
38,265 35,048
EREE Contract liabilities
B E R Receipts in advance 5,305 2,531
43,570 37,579
14 $RIT B X 14 Bank overdrafts
hB=+H =A=+—H
30 September 31 March
2021 2021
$000 $000
—FRREERMNER Repayable within one year or on demand:
EEIFMIRITTEX Unsecured bank overdrafts
(FfaE5E1218) (note 12) 8,029 8,864

15
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15 Provisions
RERE
Provisions for
claims
$°000
Balances at 31 March 2021, 1 April 2021
and 30 September 2021
9,570

Upon the disposal of Aquascutum Holdings Limited to an
independent third party (the “Purchaser”) during the year ended
31 March 2018, the tenancy agreement (“Tenancy Agreement”)
of retail stores in Macau was also assigned to a subsidiary of the
Purchaser (“Defendant”). During the year ended 31 March 2021,
the landlord of retail stores in Macau filed a declaratory judgement
action in the form of an ordinary lawsuit against the Defendant
and a subsidiary of the Group which was the guarantor of the
Tenancy Agreement demanding for unpaid rent and other fees
and compensation for damages and losses amounting to a total
of MOP9,857,060 (equivalent to $9,570,000). Due to the
uncertain outcome of this court proceeding, a provision for claims
of $9,570,000 was made in the consolidated financial statements
accordingly during the year ended 31 March 2021.

Fair value measurement
(a) Financial instruments measured at fair value
Fair value hierarchy

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

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

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

—  Level 3 valuations: Fair value measured using significant
unobservable inputs

o ) # # 2021/22 Interim Report
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16 Fair value measurement (continued)
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(a)

(b)

Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)

The fair value of the Group’s financial instruments are
measured at the end of the reporting period on a recurring
basis. The fair value of the trading securities falls within Level
2 of the three-level fair value hierarchy.

During the six months ended 30 September 2021, there
were no transfers between Level 1 and Level 2, or transfer
into or out of Level 3 (2020: Nil). The Group’s policy is to
recognise transfers between levels of fair value hierarchy as
at the end of the reporting period in which they occur.

Fair values of financial assets and liabilities carried at other
than fair value

The carrying amounts of the Group’s financial instruments
carried at amortised cost were not materially different from
their fair values as at 31 March 2021 and 30 September
2021.

Capital commitments outstanding not
provided for in the interim financial report

There were no material capital commitments outstanding at the
period end (31 March 2021: nil).

Material related party transactions

The following material transactions with related parties were, in
the opinion of the directors, carried out in the ordinary course of
business and on normal commercial terms:

(a)

®)

Transactions with key management personnel

All members of key management personnel are the
directors of the Company, and their salaries and other
short-term benefits for the period are $3,051,000 (2020:
$2,937,000).

Transactions with and amounts paid to Yangtzekiang
Garment Limited and its subsidiaries (“Yangtzekiang
Garment Group”) (certain directors of the Company are
collectively the controlling shareholders of both the
Yangtzekiang Garment Group and the Group):

BEAA=+THLXEA
Six months ended 30 September

2021 2020

$000 $'000

B A BK IX P Purchases of garment products 3,140 2,676
BT REMNMEMEES  Rental expense paid and payable in respect of

properties 2,400 2,400

ENRENEES Management fees paid and payable 360 372

B REMKEEEE Building management fees paid and payable 72 72

i ) # # 2021/22 Interim Report
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18 Material related party transactions (continued)

(b) Transactions with and amounts paid to Yangtzekiang
Garment Limited and its subsidiaries (“Yangtzekiang
Garment Group”) (certain directors of the Company are
collectively the controlling shareholders of both the

o (4) Yangtzekiang Garment Group and the Group): (continued)
HEREAEE RS HWEE HERBNA R
Amount owned by the Related interest expense
Group as at for six months ended
30 September 30 September
2021 2020 2021 2020
B A% R HE Financing arrangement $000 $000 $000 $000
HEAE (ME2) Lease liabilities (note 2) 7,293 12,012 98 154
B 3 - Note:

) BTEERREZBBEALHRR
RETEXEERAEE 2 F#
R (EE2H LA - Bt -
VA b 22 5 1 A 7R S [ 1 4% 48 B O
25 (EHEZHLEMHRANFI4AE)
FHRAFEMAEIRENRES
BHENEEREN [FERS | —H

@ RZE-ZTEF=ZA AfEEHE
TRXEERE THEWE L
BHM=FHHEE  AMERAZER -
AEERBEHEERIMNNES A
& A400,0007T * £ EWMH
HemEeE - REENHEEEE -
AEBRBESH B HRELEAE
16RERFEAEEENHREEE
14,330,000 7T °

(c) WS HAIHERT BB o Rl A5 BR 4

(1) As certain directors and their associates are collectively the
controlling shareholders (as defined in the Listing Rules) of
Yangtzekiang Garment Group and the Group, the above
transactions constitute continuing connected transactions as
defined in Chapter 14A of the Listing Rules. The disclosures
required by Chapter 14A of the Listing Rules are provided in
the section “Connected transactions” in the Directors’ Report.

(2)  In March 2020, the Group entered into a three-year lease in
respect of certain leasehold properties from Yangtzekiang
Garment Group for its own office use. The amount of rent
payable by the Group under the lease is $400,000 per month,
which was determined with reference to market rent. At the
date of lease modification of the lease, the Group recognized
aright-of-use asset and a lease liability of $14,330,000 under
HKFRS 16.

(c) Outstanding balances due to related companies as at:

hB=+8B =ZA=+—H
30 September 31 March
2021 2021
$°000 $°000
FEMRITRK Amounts due to Yangtzekiang
S ERIE Garment Group 287 184

19 g ¥ ¥

ETHREHEUNMERNBEHIIR

The outstanding balances with related companies are
unsecured, interest-free and repayable on demand.

19 Comparative figures

Certain comparative figures have been adjusted to conform to
current period’s presentation.

o ) # # 2021/22 Interim Report
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INTERIM DIVIDEND

The Board has recommended the payment of an interim dividend of
10.0 HK cents (2020: nil) per ordinary share for the six months ended
30 September 2021 to shareholders whose names appear on the
register of members of the Company as at the close of business on
21 December 2021. The interim dividend will be despatched to
shareholders on or around 4 January 2022.

The register of members of the Company will be closed from 17
December 2021 to 21 December 2021, both days inclusive, during
which period no transfer of shares will be registered. In order to qualify
for interim dividend, all transfer documents accompanied by the
relevant share certificates must be lodged with the Company’s share
registrar, Computershare Hong Kong Investor Services Limited at 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Hong Kong for
registration by no later than 4:30 p.m. on 16 December 2021.

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review and Prospects

The Group’s revenue for the period increased by 13.9% to
HK$102,974,000 (2020: HK$90,386,000). Major attribute was 17.5%
increase in wholesale and retail of branded garments, the Group’s
core business, in line with the recovery of the economy after the
outbreak of the COVID-19 pandemic (the “Pandemic”) in late January
2020. There is some improvement in business environment in
Mainland China. The Group aims to expand our Ashworth operation
in Mainland China but the expansion is slower than expected due to
limit of travel by our executives between Hong Kong and Mainland
China during the Pandemic.

As at the end of September 2021, the Group has a distribution network
of 87 POSs comprising 36 POSs in Hong Kong, 5 POSs in Macau,
40 POSs in Mainland China and 6 POSs in Taiwan. The Group will
remain prudent with regard to the store network expansion.

The Group owns the global intellectual property rights of Guy Laroche.
Guy Laroche in Europe still suffered greatly from the Pandemic. Total
licensing of trademarks income was HK$8,808,000 (2020:
HK$7,669,000). The management kept cost cutting there.

Total revenue from security printing increased by 5.8% to
HK$16,455,000 (2020: HK$15,554,000).

Total rental income from outsiders decreased to HK$2,849,000 (2020:
HK$3,439,000) because certain investment properties were vacate
during the period. On the other hand, the disposal of an investment
property at Yau Tong, Kowloon, Hong Kong at a cash consideration
of HK$52,000,000 was completed on 23 June 2021 and a net gain
on disposal of HK$30,000 was recorded after expense of HK$520,000.
The Group has disposed of all industrial premises for rental in Hong
Kong, with the cash earmarked for general working of the Group, in
particular, Ashworth expansion. Remaining properties include an office
pbuilding for rental in London and an industrial building in Hong Kong
occupied by our security printing section. We expect rental income
to be less than previous period.

i ) # # 2021/22 Interim Report
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Business Review and Prospects (continued)

Overall gross profit margin raised to 62.3% (2020: 49.2%). We had
modified our discount and promotion policies to match the needs of
local customers under the recovering market situation. The Group’s
loss from operations improved to HK$14,428,000 from HK$15,205,000
for last year same period resulted from the improved gross profit
margin and our prolonged cost control measures. However, this year
we will not have subsidies from the Hong Kong Government and with
the Pandemic still serious in Hong Kong and Mainland China, it is still
difficult to forecast return to profit yet.

The management still anticipates a challenging operating environment
in the second half of the year in view of the Pandemic and the
uncertainty arising from the Sino-US relationship. Thus, cash
management is of essence for long term sustainability through
stringent cost control and sound working capital discipline.

Liquidity and Financial Position

The Group financed its operations by internally generated cashflows
and banking facilities provided by its bankers. The Group continues
to maintain a prudent approach in managing its financial requirements.

As at 30 September 2021, the Group had cash and bank deposits
net of bank overdrafts of HK$149,089,000 (31 March 2021:
HK$133,559,000) and held trading securities at fair value of
HK$17,101,000 (31 March 2021: HK$16,475,000).

During the period, the Group spent approximately HK$2,842,000 in
additions and replacement of owned property, plant and equipment,
compared to HK$246,000 for the last year same period.

The Group’s net assets as at 30 September 2021 were HK$514,162,000
(31 March 2021: HK$558,928,000). The Group’s gearing ratio at the
end of the reporting period was 0.153 (31 March 2021: 0.153) which
was calculated based on total borrowings of HK$8,029,000 (31 March
2021: HK$8,864,000) and lease liabilities of HK$69,172,000 (31
March 2021: HK$73,756,000) and shareholders’ equity of
HK$504,766,000 (31 March 2021: HK$538,886,000). The Group’s
borrowings are mainly on a floating rate basis.

The Group also maintains a conservative approach to foreign
exchange exposure management. The Group is exposed to currency
risk primarily through income and expenditure streams denominated
in United States Dollars, Euros and Renminbi Yuan. To manage
currency risks, non Hong Kong Dollar assets are financed primarily
by matching local currency debts as far as possible.

Employment and Remuneration Policies

As at 30 September 2021, the Group had approximately 390
employees. The Group offers competitive remuneration packages
including medical subsidies and retirement scheme contributions to
its employees in compensation for their contribution. In addition,
discretionary bonuses may also be granted to the eligible employees
based on the Group’s and individuals’ performances.
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OTHER INFORMATION

Directors’ Interests in Shares

As at 30 September 2021, the interests and short positions of the
directors and their associates in the shares, underlying shares and
debentures of the Company or any associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (the
“SFO”)) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they are taken or deemed
to have under such provisions of the SFO), the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) and which were required to be entered in the register kept by
the Company under section 352 of the SFO were as follows:

TERBROBE
Number of Ordinary Shares
&8 A= EQiy DA =R Hih#E s
Personal Family Corporate Other
EENRZ Name of Directors interests interests interests interests
BeR oK & Chan Wing Sun, Samuel 7,476,072 250,000 8,093,775 (i) & (ii)
BRI Chan Suk Ling, Shirley 6,912,272 328,000 - (i) & (ii)
B E Fu Sing Yam, William 2,075,462 - - (i)
[% 52 9K Andrew Chan 392,000 - - -
PR oK 2= Chan Wing Fui, Peter 24,068 12,630,051 - (i) & (ii)
BoR oK HH Chan Wing Kee 9,346,776 1,012,035 - (i), (i) & (i)

() 36,791,700 fg A~ 2~ A J 17 B3 Chan Family
Investment Corporation Limited ( B F& sk i
JoiE - BROKBSLE - BARAELE - AR
MR ZTREMERRERKERB) &
HWBARIEESE -

(i) 120,4000% 7~ 7~ &) B 17 Fa Hearty Investments
Limited 8 © 22 A Al BROKE L AE - B
KEHE  FARRBE LT MNEMERER
Rk ERERE -

(i) 1,597,000 f& A~ & 7] B {9 3 Super Team
International Limited 3§ & ° 5% 2 &) A & 2k
HMEEREMRIKREKERERE -

B EXFTEEIN c RZE=—FhA=+H"
EEEAHEZHEALTHERARNRR KT
B ERNR (REHFENEXNVTEZEE) 2
B HERDRESTHRAERWEIERES
BRIBBHIEBIEXVEET7 R8D & 2 A #&
HREABRMAERLRRARBREFZFEHE
BREFEZERMZAMERE AR « K
BIEZESTR Z R TEAME AR R MBE AT
AR -

(i) 36,791,700 shares of the Company were held by Chan Family
Investment Corporation Limited (which is owned by Messrs Chan
Wing Kee, Chan Wing Sun, Samuel and Fu Sing Yam, William,
Madam Chan Suk Ling, Shirley and other members of the Chan
family) and its subsidiaries.

(i) 120,400 shares of the Company were held by Hearty Investments
Limited which is indirectly owned by Messrs Chan Wing Kee and
Chan Wing Sun, Samuel, Madam Chan Suk Ling, Shirley and
other members of the Chan family.

(i) 1,597,000 shares of the Company were held by Super Team
International Limited which is indirectly owned by Mr. Chan Wing
Kee and other members of the Chan family.

Save as disclosed above, as at 30 September 2021, none of the
directors or their associates, had, under Divisions 7 and 8 of Part XV
of the SFO, nor were they taken to or deemed to have under such
provisions of the SFO, any interests or short position in the shares,
underlying shares or debentures of the Company or any associated
corporations (within the meaning of Part XV of the SFO) or any interests
which are required to be entered into the register kept by the Company
pursuant to section 352 of the SFO or any interests which are required
to be notified to the Company and the Stock Exchange pursuant to
the Model Code.
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Substantial Shareholders

As at 30 September 2021, other than the interests disclosed above
in respect of the directors, no other interests required to be recorded
in the register kept under section 336 of the SFO have been notified
to the Company.

Connected Transactions and Directors’ Interests
in Transactions, Arrangements or Contracts

Details of connected transactions under Chapter 14A of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) are set out on Note 17 to the interim
financial report. In the opinion of the independent non-executive
directors, these connected transactions were entered into by the
Group:

()  inthe ordinary and usual course of its business;

(i) conducted either on normal commercial terms (which expression
will be applied by reference to transactions of a similar nature
and to be made by similar entities) or where there is no available
comparison, on terms that are fair and reasonable so far as the
independent shareholders of the Company are concerned;

(i) in accordance with the terms of the agreements governing the
transactions; and

(iv) in accordance with the pricing policies of the Group, where
applicable.

Apart from the foregoing, no transaction, arrangement or contract of
significance to which the Company or any of its subsidiaries was a
party and in which a director of the Company had a material interest,
subsisted at the end of the period or at any time during the period.

Purchase, Sale or Redemption of Shares

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 September 2021.

Audit Committee

The Company has an audit committee which was established in
compliance with Rules 3.21 of the Listing Rules for the purposes of
reviewing and providing supervision over the Group’s financial
reporting process and internal controls. The audit committee
comprises three independent non-executive directors of the Company.

The audit committee of the Company has reviewed with management
the accounting principles and practices adopted by the Group and
the unaudited interim financial statements of the Group for the six
months ended 30 September 2021.

Corporate Governance Practices

In the opinion of the Board, the Company has complied with the Code
on Corporate Governance Practices as set out in Appendix 14 of the
Listing Rules throughout the six months ended 30 September 2021,
except that the non-executive directors were not appointed for a
specific term but are subject to retirement by rotation and re-election
at the Company’s annual general meetings in accordance with the
Company’s articles of association.
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Directors’ Securities Transactions

The Company has adopted a Securities Dealing Code regarding
directors’ securities transactions on terms no less exacting than
required standard set out in the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) contained in
Appendix 10 of the Listing Rules. All Directors have confirmed, upon
specific enquiry by the Company, that they have complied with the
required standard set out in the Model Code and its Securities Dealing
Code throughout the period under review.

By Order of the Board
Chan Wing Sun, Samuel
Chairman

Hong Kong, 29 November 2021
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