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We contribute to the advancement of
society by providing people with quality
products and employing advanced technology,
with protecting the environment always in mind.
We hire and nurture professionals and, together,
we march towards our goals in pace with time.
Putting customers first, we provide them
with the best products and services,
assuring win-win results.
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To become a technologically advanced and
innovative company in Asia and the preferred partner
by providing comprehensive electronics solutions and

building a pet health ecosystem.
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FINANCIAL HIGHLIGHTS
B 75 48 22

Six months ended
30 September
BHEAB=1+HLA~EAR

2024 2023
—EBME ==
HK$°000 HK$'000
FET FET
OPERATING RESULTS RERE
Revenue W i 694,741 717,521
Gross Profit EA 98,745 104,060
Gross Profit margin ERE 14.2% 14.5%
Operating profit K m A 23,282 26,223
Profit attributable to owners of the Company RAB B AEILEF 20,344 19,653
Basic earnings per share (HK cents) EREF GBI 7.14 6.90
EBITDA EBITDA 45,083 47,827
EBITDA Margin EBITDAR] B = 6.5% 6.7%
As at As at
30 September 31 March
2024 2024
R-E_@mEFE R_-_ZT_MF
hB=+H =8A=+—H
HK$'000 HK$'000
FHET FAET
FINANCIAL POSITION MR R
Cash and cash equivalents RERIREEEY 281,527 161,874
Total bank borrowings RITETNABEE 10,255 40,795
Net cash (Total bank borrowings less cash REFE8E RITEREBERRER
and cash equivalents) HEEEY) 271,272 121,079
Total equity HEm AR RE 794,290 783,036
KEY FINANCIAL RATIOS FTEMBLEE
Current ratio TREEEE 2.41 2.61
Gearing ratio BEBBLE 1.3% 52%
Net gearing ratio FEESMRALE net cash net cash
REFER REFEE
Interest coverage ratio FMEBEXR 32.74 13.73
Inventory turnover days EEREH# 79 107
Debtors turnover days FEWERF A EH & 68 68
Return on average equity FH AR E 2.6% 41%
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On behalf of the Board of Directors, | hereby present the interim
results of Suga International Holdings Limited (the “Company”) and
its subsidiaries ("SUGA" or the “Group”) for the six months ended 30
September 2024.

In the first half of 2024/25, the global economy was complex and
volatile, making the business environment very challenging, and high
inflation and geopolitical conflicts prevailed. Such factors considered,
plus this being the presidential election year in the U.S., companies
tended to adopt more conservative ordering strategies to avert
risks and allow prompt response to changes. Facing this complex
environment, the Group flexibly deployed resources to further digest
inventories and also seized opportunities to consolidate its diversified
product portfolio. During the period, taking full advantage of the
synergies among its various businesses, the Group succeeded in
maintaining overall sound operating results. It recorded turnover of
HK$694.7 million (1H 2023/24: HK$717.5 million) for the period,
similar to that in the same period last year.

In the past few years, despite facing drastic changes in the business
environment, SUGA has been able to maintain stable performance
thanks to its unique forward-looking internal and external business
strategies. Internally, the Group optimized its operations and
managed to reduce inventory levels post-pandemic, while actively
putting costs under control. As at 30 September 2024, the Group had
net cash of HK$271.3 million, a significant 124.0% more than that
at end of March 2024, meaning it had cash flow at a healthier level.
Adopting a prudent financial strategy has not only given the Group
a sound financial footing, but also greater flexibility in implementing
future development projects, as well as the strength required to
quickly seize new market opportunities and build a solid foundation
for long-term development.

Externally, in 2018 before the Sino-US trade conflict intensified, the
Group started to deploy for and implement its “China Plus One”
strategy. With an accurate grasp of the potential impacts of the Sino-
US trade conflict and feeling the pressure of rising production costs,
the management decided to plan ahead and set up a factory in
Vietnam in 2019. Came 2020, SUGA expanded its production scale
in Vietnam and today that factory boasts production efficiency on
par with that of its production facility in Mainland China. In the past
few years, many business partners have chosen to work with SUGA
because of its unique and balanced production layout, testifying to
the relevance of its related strategies.

CHAIRMAN'S STATEMENT
EFREERS
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CHAIRMAN'’'S STATEMENT
EFERS

With the result of the U.S. presidential election known earlier this
month, the risks of tariffs and trade tensions increasing have started
to loom on the horizon for global trade. Moreover, the liquidity
released after the U.S. Federal Reserve officially started easing
monetary policy in September this year, and cut interest rates again
at the beginning of this month, will continue to impact the global
economy, as well as customers’ ordering strategies. Against this
backdrop, the unique advantages of the Group's “China Plus One”
strategy will stand out even more and be welcomed by customers,
giving the Group strong support in continuing to secure orders and
consolidate its market position.

Although facing a business environment filled with uncertainties,
SUGA remains cautiously optimistic about its full-year business
performance for FY2024/25. Looking ahead, it will firmly take
advantage of its “China Plus One” production layout, flexibly use
its resources in Mainland China and Vietnam, making all necessary
preparation to secure more new orders (including those from
neighboring regions), and strive for sustainable growth of shareholder
value.

Last month, the Group launched its new logo and tagline, with
the former encapsulating the extension of its existing vision as well
as its commitment to innovation and excellence, and the latter “It
Matters” summing up the core value of the Group’s business. Going
forward, the Group will continue to invest in the best talent and the
most advanced technologies to ensure its products meet the highest
standards, to the end of bringing steady returns and long-term added
value to shareholders.

APPRECIATION

On behalf of the Group, | would like to express my sincere gratitude
to our business partners and shareholders for their support, and to
all employees for their dedication and diligence. Moving forward,
we will work and advance with all parties to promote sustainable
development of the Group and create yet more favorable returns for
shareholders.

NG Chi Ho
Chairman

Hong Kong
27 November 2024
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On behalf of the Board of Directors, | hereby present the interim
results of Suga International Holdings Limited (the
together with its subsidiaries (“SUGA"” or the
months ended 30 September 2024.

“Company”)
“Group”) for the six

FINANCIAL PERFORMANCE

During the period under review, the global economy continued to
be ridden with challenges. Nevertheless, the U.S. economy showed
strong resilience in the first half year, and some economies in Europe
also improved, while China actively introduced a host of policies
to stimulate growth. Market sentiment however was still affected
by multiple uncertainties, including the U.S. presidential election
and continuing geopolitical tensions, as well as prevailing inflation
dampening consumption desire. As a result, the overall market was
more cautious. For the Group, able to stay abreast with times and
“China Plus One”
production capacity layout, it maintained stable operation.

adopt strategically a diversified product mix and a

During the period under review, customers tended to wait-and-see
about market situation and became more conservative in ordering.
As such, the Group recorded turnover of HK$694.7 million for the
period (1H 2023/24: HK$717.5 million), similar to that in the first
half of 2023/24. Gross profit was HK$98.7 million (1H 2023/24:
HK$104.1 million) and gross profit margin was 14.2% (1H 2023/24:
14.5%). Profit attributable to owners amounted to HK$20.3 million
(1H 2023/24: HK$19.7 million) and net profit margin was 2.9% (1H
2023/24: 2.7%). Basic earnings per share were HK7.14 cents (1H
2023/24: HK6.90 cents).

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK4.0 cents
per share (1H 2023/24: interim dividend of HK4.0 cents per share) for
the six months ended 30 September 2024, payable to shareholders
whose names appear on the Company’s register of shareholders on
13 December 2024. The interim dividend will be paid on or before 23
December 2024.
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CEO MESSAGE
1T AR S B B

BUSINESS REVIEW

Electronic Products

Electronic products, the Group’s core business, continued to be the
main source of revenue during the period under review, with sales
reaching HK$594.5 million (1H 2023/24: HK$590.2 million), a 0.7%
increase year-on-year, accounting for 85.6% of total sales of the
Group.

During the period, the Group’s forward-looking business deployment
and competitive advantages bore fruit. SUGA started deploying ahead
for Internet of Things (“loT”) business in recent years, with an loT
department set up to provide one-stop solution that covers design,
development, testing, production, assembly and shipment to fully
meet the needs of business partners. The number of its major loT
partners has been increasing and it has also expanded its loT product
categories to cover more scenarios in fields including Smart City,
logistics and transportation, and retail management. Via collecting
big data and analyzing them, it has been able to help customers
Related
production, gradually rolled out, has brought significant revenue

to examine business situations and control labor costs.

contribution to the Group. The performance of professional audio
equipment products was basically stable, mainly due to customers
hoping to control inventory costs, hence tended to maintain a
cautious ordering strategy.

The diversified product structure of the Group has given its operation
lasting vitality. Professional audio equipment products, loT products
and other electronic products are the three main product pillars,
forming the solid foundation on which this core business stands and
enabling it to tackle challenges in different cycles and deliver robust
performance.

Pet Business

Pet business recorded sales of HK$100.2 million for the period (1H
2023/24: HK$127.3 million), representing a year-on-year decrease of
21.3% and accounting for 14.4% of the Group’s total sales.

8 SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2024/25

¥ El1EE

BEFEm

EFERAREERNZOETR  ERIEHRNE
BEaWmETERIR-IHEEEIES94,500,00048
T(ZCE-=Z/"WE E¥ 5 590,200,000
BIT)BELHO 7% (A EFEBEELE
85.6% ©

AR AEEMEENESDZENRFE
DREMR - EETERBIRA B Z Y E
(ToT1) %755 > ERIoTEPT > BB E RS
ME AR - EE HERHERN - HER
HE EHERGEBBHBR -HEXBIOTEF
BHUBEEEN cTERBETEREEE
EZRASS ARESUT - YRERNT
EEEEN BBWERBBLEMUDNK > &
EEENENERFONMEBBRRESAD
A -HEHBEEEFAE REEBREREX
BWAEM - EXEERBELRLTRELRTE

BHNEFIHEES BT SAIER MR
BRI TERE-

FEBEZTEHNEREBEREETRKEAR
H- BEFERFEEM OTERRHEMETF
Emm-_REMIE BROEFEERER
B LrEEERETEBANRE  XHE

RMES

BB E NS EEE4100,200,0008 7T
TEC=Z )/ ME E¥E 127,300,000

HBIT) CIRETH21.3% (G AEFEBHELE

14.4% o



For pet electronic products, while the business with existing
customers remained stable, with customers choosing to keep
inventory levels low, sales of relevant products saw a moderately
decline during the period. In the pet food market, sales in Hong
Kong and Japan continued to be steady. The pet food containing
CS4 polysaccharide selenium nanoparticles (CS4 SeNP) — a key active
ingredient found in caterpillar fungus, which is an important product
developed by the Group, sold well in the market and is in line with
expectation.

SUGA is dedicated to producing and selling healthy and high-quality
pet products, and building a pet health ecosystem. With the pet
market ever changing, the Group will closely heed market trends and
look out for new development opportunities. On top of continuing
to invest in product R&D, it will also adopt innovative sales and
cooperation strategies to promote steady progress of the business.

PROSPECTS

Stepping into the second half of 2024, the global economy has yet to
grow and recover. Such factors as international trade protectionism
and geopolitical conflicts have continued to limit healthy economic
growth worldwide. In September though, the U.S. Federal Reserve
announced the first rate cut in four years, then another round
of rate cut by 0.25% in early November. With the rate cut cycle
starting, market confidence has improved. However, with inflation
level still relatively high, outlook of the market remains uncertain.
Some developing economies have seen impressive growth though,
so the global economy while still gloomy is not totally lacking vitality
and opportunities. With the economy swayed by multiple factors,
SUGA has adopted a business diversification strategy and a “China
Plus One” production layout to enhance its competitiveness and risk
resilience. It remains cautiously optimistic about the prospect of its
business in the second half of the financial year, and will continue to
strive to maintain excellent operation and management, actively seize
business opportunities, and work hard towards its goal of achieving
steady growth.
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CEO MESSAGE
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Thanks to its forward-looking “China Plus One” production layout,
the Group has had production facilities built in mainland China and
Vietnam, as such, has continued to boast an edge in diversification.
With geographical advantages, those sophisticated and efficient
facilities have served the Group as showcases for visitors among
potential customers in and outside the country and venues for
business negotiations. With the U.S. presidential election now over,
the Trump administration to take over is expected to put pressure
on U.S. import tariffs and market access policies. Fortunately, with
its “two plants” strategically placed, the Group will have stronger
ability to counter the risks resulting from fluctuation of those policies.
SUGA will keep its eyes on market trends, flexibly deploy production
capacities, and implement effective risk management and cost control
measures. Aware of the vibrant development of ASEAN economies
and the increasing spending power of consumers in them in recent
years, the Group has carried out studies of the ASEAN market in
advance, for the sake of helping business partners quickly enter
and develop the consumer markets in Southeast Asia in the future.
The Group expects the advantage of its “China Plus One” layout to
prevail, enabling it to consolidate its strengths as well as secure more
new customers.

Production and sales of electronic products, the Group's core
business, will continue to contribute significant revenue, and
professional audio products, a long-time important product line of
the Group, is expected to continue to generate stable revenue. At
the same time, with its loT product deployment beginning to bring
results in recent years, the Group expects the business, having a
mature and stable product line, to continue to be another important
revenue source. Furthermore, its wide varieties of loT products are
applicable in so many different scenarios, thus are in strong demand
among such industries as Smart City, logistics and transportation,
and retail management, and that means they have enormous room
for market development. Displaying its original design manufacturing
(ODM) capabilities to the full, the Group exhibited its proprietary
next-generation Hybrid Analog Mixer Platform and Stream Desk, an
audio and video streaming interface, at the Hong Kong Electronics
Fair (Autumn Edition) this year. Efforts to explore markets for relevant
products will continue.
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For pet business, SUGA expects the segment to continue to develop
steadily in the second half year. The Group has an experienced pet
research and development and production team, which has over the
years focused on understanding pet market demands and building
a comprehensive pet health ecosystem. The Group will continue to
adhere to its strategic goals, explore consumer market demand for
pet electronic products and healthy pet food, especially in Southeast
Asia with a growing population of middle-class consumers driving
spending on pet products. It will keep its eyes to any opportunities in
the market.

During the period under review, the Group saw a significant increase
in net cash level meaning it has strong liquidity, therefore has the
ability to more flexibly allocate resources to develop projects or pursue
investment opportunities with promising potential, so as to create
robust returns and long-term added value for shareholders. Confident
about its future development, the Group will advance in firm strides
coping with market changes and challenges.

Ng Man Cheuk
Executive Director and Chief Executive Officer

Hong Kong
27 November 2024
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MANAGEMENT DISCUSSION AND ANALYSIS
EEESw R

FINANCIAL PERFORMANCE MR

Six months ended 30 September
BEEARBA=+HLAEA

2024 2023 Change
“EIWEF —FZ= 23
HK$'000 HK$'000 %
FET FET
Revenue Y 694,741 717,521 (3.2)
Gross profit EF 98,745 104,060 (5.1)
Gross profit margin FEF=E 14.2% 14.5% (0.3)
Other income H A 5,352 4,412 21.3
Other losses - net HithsE— 35 (2,156) (1,232) 75.0
Distribution and selling expenses DRI EE R (26,561) (27,846) (4.6)
General and administrative expenses —f8 &I1TE &2 & B (52,098) (53,171) (2.0)
Operating profit &R 23,282 26,223 (11.2)
Finance income FE WA 2,972 918 223.7
Finance costs RE A (1,377) (3,753) (63.3)
Finance income/(costs) — net BEWA S (BA) — 358 1,595 (2,835)
Profit before income tax FREFIEMRBTRF] 24,877 23,388 6.4
Income tax expense P8t (4,537) (3,723) 21.9
Profit for the period BP9 E A 20,340 19,665 34
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

For the six months ended 30 September 2024, the Group recorded
revenue of HK$694.7 million (1H 2023/24: HK$717.5 million),
representing a decrease of 3.2% as compared with corresponding
period last year. The decrease in revenue was mainly due to the
decrease in orders for pet electronics products, consumer electronic
products and professional audio equipment. These customers were
adopting a more cautious approach as overall market sentiment was
affected by multiple uncertainties such as U.S. presidential election,
continuing geopolitical tensions, high inflation rates and interest
rates. Fortunately, the Group has built up a diversified product
portfolio and outstanding product development capabilities, as well as
a "China plus one” production capacity layout, especially its effort to
deploy ahead of loT technology, which has won new customers in this
product category during the period under review. Thus, most of the
decrease was offset.

Geographically, for the six months ended 30 September 2024,
revenue generated from the top 3 countries of destination, the PRC,
the United States of America and Japan accounted for 79.6% of the
Group's total sales (1H 2023/24: 79.5%).

Gross profit and gross profit margin

The Group's gross profit for the period ended 30 September 2024
was HK$98.7 million, representing a decrease of HK$5.4 million
or 5.1% compared to the HK$104.1 million recorded in the
corresponding period in the previous financial year. The decrease in
gross profit was in line with the decrease in sales of the Group for the
six months period ended 30 September 2024. The gross profit margin
for the period slightly decreased by 0.3% to 14.2% (1H 2023/24:
14.5%).

Otherincome

The Group’s other income during the period ended 30 September
2024 was HK$5.4 million (1H 2023/24: HK$4.4 million). Other income
mainly represented various discretionary incentives from Hong Kong
and the local PRC governments in relation to technology development
and other incentive programs.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEESw R

Other losses - net

The Group recorded other net losses of HK$2.2 million for the period
ended 30 September 2024 (1H 2023/24: HK$1.2 million). Other net
losses mainly represented net foreign currency exchange losses and
fair value loss on investment properties, which was partially offset by
gain on disposals of property, plant and equipment.

Distribution and selling expenses

The Group’s distribution and selling expenses decreased by
HK$1.2 million or 4.6% to HK$26.6 million for the period ended
30 September 2024.
commission and consultant fee paid during the review period. Selling

It was mainly due to the decrease in sales

and distribution expenses to revenue ratio was 3.8% for the period
ended 30 September 2024 (1H 2023/24: 3.9%).

General and administrative expenses

The Group’s general and administrative expenses decreased by
HK$1.1 million, or 2.0% to HK$52.1 million for the period ended
30 September 2024, as compared to HK$53.2 million for the last
corresponding period. This was mainly due to decrease in staff costs
and bonus paid as compared to the corresponding period last year.

Net finance income/(costs) - net

For the six months ended 30 September 2024, the Group has
recorded a net finance income of HK$1.6 million (1H 2023/2024:
net finance costs of HK$2.8 million). This was mainly due to the
increase in the average bank balance during the six months period
as compared to the corresponding period last year. Interest coverage,
expressed as a multiple of EBITDA to total interest was 32.7 times (1H
2023/2024: 12.7 times).

Profit for the period

Profit for the period was HK$20.3 million (1H 2023/24: HK$19.7
million), representing an increase of HK$0.6 million or 3.4%
compared to the last corresponding period. Basic earnings per share
for the six months ended 30 September 2024 were HK7.14 cents as

compared to HK6.90 cents in the last corresponding period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The chief operation decision-maker has been identified as the
Executive Directors (collectively referred to as the “CODM") that
make strategic decisions. The CODM reviews the internal reporting
of the Group in order to assess performance and allocate resources
and makes relevant decisions based on the entity-wide financial
information.

There are two reportable segments of the Group:

Electronic products — Develop, manufacture and sales of electronic
products (other than pet-related electronic products)

Pet-related products — Manufacture and distribution of pet-related
products

Electronic products

Revenue from the electronic products segment recorded
approximately HK$594.5 million (1H 2023/2024: HK$590.2 million),
representing 85.6% of the Group’s total revenue and an increase of
HK$4.3 million or 0.7% as compared to the corresponding period
last year. During the period, orders for professional audio equipment,
smart payment products and telecommunication products and
consumer products from Japanese customers decreased. However,
orders for the loT category from various new customers increased,
which has offset all the decrease.

Major products of this segment are: i) products with IoT technology;
i) professional audio equipment; iii) telephones for the hearing-
impaired; iv) telecommunication products; v) general consumer
products, and vi) smart payment products.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEESw R

Pet related products

Revenue from pet related products segment recorded approximately
HK$100.2 million (1H 2023/2024: HK$127.3 million),
14.4% of the Group's total revenue and a decrease of HK$27.1

representing

million or 21.3% as compared to previous review period. This was
mainly due to the decrease in sales of pet training equipment during
the review period. Customer was more cautious in placing orders
under current market sentiment which was affecting by various
uncertainties such as U.S. presidential election, continuing geopolitical
tensions, high inflation rates and interest rates.

Regarding pet food business, sales in Hong Kong and Japan
continued to be steady during the period under review.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the current assets and current liabilities
of the Group were approximately HK$825.9 million (31 March 2024:
HK$754.2 million) and approximately HK$342.2 million (31 March
2024: HK$289.0 million) respectively. The liquidity ratio, which is
calculated as current assets over current liabilities, was 2.41 times as
at 30 September 2024, as compared to that of 2.61 times as at 31
March 2024.

The Group generally finances its operations by internally generated
resources and banking facilities provided by its principal bankers in
Hong Kong. Banking facilities used by the Group include revolving
loans, overdrafts and term loans, which are primarily on floating
interest rates basis. As at 30 September 2024, the Group maintained
cash and bank balances at approximately HK$281.5 million (31 March
2024: HK$161.9 million). The Group's total bank borrowings were
HK$10.3 million as at 30 September 2024 (31 March 2024: HK$40.8
million). Net cash position (total bank borrowings less cash and cash
equivalents) was HK$271.3 million (31 March 2024: net cash of
HK$121.1 million). Gearing ratio, expressed as a percentage of total
bank borrowings over total equity, was 1.3% (31 March 2024: 5.2%).
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group’'s total assets and total liabilities as at 30 September
2024 amounted to approximately HK$1,141.3 million (31 March
2024: HK$1,079.1 million) and HK$347.0 million (31 March 2024:
HK$296.1 million) respectively. The debt ratio, which is calculated
based on total liabilities over total assets, was approximately 0.30
times as at 30 September 2024, as compared to that of approximately
0.27 times as at 31 March 2024.

The net asset value of the Group increased from HK$783.0 million
as at 31 March 2024 to HK$794.3 million as at 30 September 2024,
the increase is mainly attributable by the net effect of comprehensive
profit for the period and final dividends paid for the financial year
2023/24.

As at 30 September 2024, the Group had aggregate banking facilities
of approximately HK$792.8 million (31 March 2024: HK$792.8
million) from its principal bankers for overdrafts, loans and trade
financing, with unused facilities of HK$772.4 million (31 March 2024
HK$735.8 million).

CAPITAL EXPENDITURES

The Group’s total capital expenditures for the period under review
were HK$10.9 million. The capital expenditures were mainly for
the additions of machineries and equipment for PRC and Vietnam
production plants.

FOREIGN EXCHANGE EXPOSURE

The Group is exposed to foreign exchange risk arising from various
currency exposures, primarily respect to Renminbi, Hong Kong dollars,
United States dollars and Vietnamese Dong. As Hong Kong dollars is
pegged against United States dollars, the Group mainly exposed to
foreign currency risk with respect to Renminbi and Vietnamese Dong.
The Group monitors foreign currency exchange exposure and will
use forward foreign exchange contracts as appropriate to hedge the
foreign exchange risk in the ordinary course of business.

As at 30 September 2024 and 31 March 2024, the Group has not
used any financial instruments to hedge against foreign currency risk.
It is the Group's policy not to enter into derivative transactions for
speculative purposes.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEESw R

PLEDGE OF ASSETS

The Group did not pledge any other assets as securities for the
banking facilities granted to the Group as at 30 September 2024 and
31 March 2024.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

As at 30 September 2024, the Group had a capital commitment of
HK$0.1 million for property, plant and equipment. (31 March 2024:
HK$3.8 million).

Corporate guarantees given to banks to secure the borrowings
granted to subsidiaries as at 30 September 2024 amounted to
HK$10.3 million (31 March 2024: HK$40.8 million). As at 30
September 2024, the Group did not provide any financial guarantees
except for corporate guarantees given to banks to secure the
borrowings granted to subsidiaries (31 March 2024: Same).

HUMAN RESOURCES

As at 30 September 2024 the Group has approximately 2,016
employees, of which 52 were based in Hong Kong, while the rest
were mainly in Mainland China and Vietnam. Remuneration policy
was reviewed regularly, making reference to current legislation,
market condition and both the individual and company performance.
In addition to salaries and other usual benefits like annual leave,
medical insurance and various mandatory pension schemes, the
Group also provides educational sponsorship subsidies, discretionary
performance bonus and share options.

18 SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2024/25

HERMR
RoB-MEAB=THR-S_ME=S
S+-B AEELREREFHMEE ¢
BEEEEERITEE IR

BRRERNAGR

ATE_NMEAB=Z+tH  SEERYE K
EREBHEEEMNERAEA100,0008 7T (Z
ZE=F=+—H :3,800,000/87T) °

RZZEZMFAA=+H> SHE QB ER
T2 EERAIRITEE R E#1R10,300,00048 7T
ZEZWME=ZA=+—H :40,800,000%
T EER- RZZ_MEFENE=1H KA
RITRHELABBEFRUERNEB AR BRI &
EEUTEREEANVBERER CEIOE=A
=+—H:#ER) -

ANER

R ZE_MEAB=+H XEEERY
2,016 BE EFS 2B REEE HHBEXTE
REPEAMKER - HFMBR2EHTE
Bl R R BN R B RIRE LR B
HEREM—BREN WER BEFRRRE
B|RHMRAEZEHE) I *EBTRERHES
R - BBERREAKRBERE-



INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK4.0 cents
per share (1H 2023/24: interim dividend of HK4.0 cents per share) for
the six months ended 30 September 2024, payable to shareholders
whose names appear on the Register of Shareholders of the Company
on 13 December 2024. The interim dividend will be paid on or before
23 December 2024.

CLOSURE OF REGISTER

For the purpose of ascertaining the entitlement of the shareholders
to receive the interim dividend, the Register of Shareholders of the
Company will be closed on 13 December 2024 during which date
no transfer of shares in the Company will be registered. In order to
qualify for the interim dividend, all transfers of shares accompanied
by the relevant share certificates and transfer forms must be
lodged with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at shops 1712-
1716, 183 Queen’s Road East, Wan Chai,
Hong Kong for registration not later than 4:30 p.m. on Thursday, 12
December 2024.

17/F., Hopewell Centre,

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company, nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s shares during the period.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company had complied with the code provisions as set out in the
Appendix C1 “Corporate Governance Code” to the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) (the “CG Code")

throughout the period.

COMPLIANCE WITH THE MODEL CODE OF
SECURITIES TRANSACTIONS BY DIRECTORS
The Company has adopted the Model Code for Securities Transactions
by Directors as set out in Appendix C3 to the Listing Rules as its own
code of conduct regarding securities transactions by the directors of
the Company. (the “"Model Code”).
of all directors, the directors have confirmed compliance with the

Having made specific enquiry

required standard set out in the Model Code during the six months
ended 30 September 2024.
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OTHER INFORMATION
HithE

PUBLIC FLOAT

Based on the information publicly available to the Company and
within the knowledge of the Directors, as at the date of this
report, there was sufficient public float of not less than 25% of the
Company'’s issued shares as required under the Listing Rules.

AUDIT COMMITTEE

The Audit Committee has reviewed with the management the
accounting policies and practices adopted by the Group and
discussed, among other things, the risk management and internal
control systems and financial reporting matters, including the
review of the unaudited condensed consolidated interim financial
information for the six months ended 30 September 2024.

DIRECTORS’ INTERESTS IN SHARES

As at 30 September 2024, the interests and the short positions of
the directors of the Company in the shares, underlying shares and
debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO")) which are 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) or which are
required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or which are required, pursuant to the
Model Code to be notified to the Company and the Stock Exchange
were as follows:
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OTHER INFORMATION
HithE

DIRECTORS’ INTERESTS IN SHARES
(CONTINUED)

Long position e
E/NIETY: 4 A

EFEMNRGzED (&)

Interests in shares of the Company

Percentage of
issued ordinary

Name of Director Capacity Number of shares Total interests shares

B#17
ERNL 5145 RIZEE B ER HERBEDLE
Dr. Ng Chi Ho Beneficial owner 6,930,000(L) 170,528,000(L) 59.88%(L)
REREL BEmEAA

Dr. Ng Man Cheuk
EREEL

Mr. Ma Fung On
BEREE

Mr. Lee Kam Hung
FIRMESE

Mr. Leung Yu Ming,

Steven

RFHAE

Mr. Chan Kit Wang
BRANTR o4

Interests of controlled
corporation

R E R

Founder of a discretionary
trust

ZREERImE

Beneficial owner

BEm#EEA

Beneficiary of a discretionary
trust

E2REERmA

Beneficial owner

Bm#ERE A

Beneficial owner

BmERE A

Beneficial owner

Beneficial owner

BmBEA A

53,598,000(L)
(Note 1)
(Mg=E1)
110,000,000(L)
(Note 2)
(MyzE2)

1,000,000(L)
110,000,000(L)
(Note 2)

(M5%2)

14,223,000(L)

1,257,800(L)

530,000(L)

200,000(L)

111,000,000(L)

14,223,000(L)

1,257,800(L)

530,000(L)

200,000(L)

38.98%(L)

4.99%(L)

0.44%(L)

0.19%(L)

0.07%(L)
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OTHER INFORMATION
HithE

DIRECTORS’ INTERESTS IN SHARES
(CONTINUED)

Long position (Continued)
Interests in shares of the Company (Continued)

Notes:

1. 53,598,000 shares are held by Billion Linkage Limited, the entire issued shares of
which is held by Dr. Ng Chi Ho and his spouse in equal share.

2. 110,000,000 shares are held by Superior View Inc., the entire issued shares of
which is ultimately held by Fidelitycorp Limited as the trustee of the C.H. Family

Trust, the beneficiaries of which are the family members of Dr. Ng Chi Ho.

3. (L) — Long Position.

Save as disclosed above and under the “Share Option Scheme”, none
of the above Directors of the Company have any interests and short
positions in the shares, underlying shares and debentures of the
Company and its associated corporations as defined in the SFO as at
30 September 2024.

INFORMATION OF SHARE OPTION SCHEME

The Directors consider the share option scheme, with its broadened
basis of participation, will enable the Group to reward the employees,
Directors and other selected participants for their contributions to the
Group and will also assist the Group in its recruitment and retention
of high caliber professionals, executives and employees who are
instrumental to the growth of the Group.

The Company’s share option scheme adopted on 6 August 2012 (the
“Old Share Option Scheme”) expired on 5 August 2022 and ceased
to have any further effect except that the Old Share Option Scheme
will remain in force to the extent necessary to give effect to the
exercise of the options granted thereunder prior to expiry thereof.
Pursuant to an ordinary resolution passed on 10 August 2022, a new
share option scheme (the “New Share Option Scheme”) was adopted
which will remain in force for a period of 10 years from adoption of
the New Share Option Scheme and will expire on 9 August 2032.
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INFORMATION OF SHARE OPTION SCHEME

(CONTINUED)

For details of the principal terms of the New Share Option Scheme,

please refer to the circular of the Company dated 12 July 2022. No

share option has been granted under the New Share Option Scheme
during the period. As at 1 April 2024 and 30 September 2024, the
total number of share options available for grant under the New
Share Option Scheme was 28,479,000 shares.

Details of the shares option movements during the period ended 30

September 2024 under the Old Share Option Scheme are as follows:

Number of share options

OTHER INFORMATION
HithE

BRABRES B ZEN (&)

BERMERESEZTERAZHEE WES
MARBBEBA -2 -_"FtA+HZHE
RoRRMEBENERESZETREN
ERE R _E_NENBE—HAER_ENFE
NB=+HB RENERESSTHEL 2B
Pe 4R 8 428,479,000/ B& 15 ©

BE_T_HNEAAR=THILRE EEKRE
ﬁ%ﬁ?%k%ZQ@ﬁEWT.

BREHE
Lapsed/
Outstanding Granted Exercised expired Outstanding at Exercise
at 1 April during the during the during the 30 September price Date of Exercisable
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mA—H BA%¥/  NB=+H TfeE
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OTHER INFORMATION
HithE

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2024, the following persons (not being a director
or chief executive of the Company) had interests or short position in
the shares and underlying shares of the Company which disclosure
to the Company was required under the provisions of Divisions 2 and
3 Part of XV of the SFO and which record had been entered in the
register kept by the Company pursuant to the section 336 of the SFO.

FERE
RZZEZMHEAB=+H> T AL (MR
RBABERFETHABR) REARBAZRMD K
RG> EERIKE S M E KRG SEXVED
FORFINHZHRXEEEAELRBRER
BERAXRABREEFES RBPEKRAFE3IZ6HKEE
EvERMzERmIKXE-

Number of Percentage of
Name Capacity shares issued shares
HE%T
W s 81 188 BnBESE
Superior View Inc. (Note 1) Beneficial owner 110,000,000(L) 38.62%(L)
Superior View Inc. (ff5E1) EmEAA
Billion Linkage Limited (Note 2) Beneficial owner 53,598,000(L) 18.82%(L)
Billion Linkage Limited (Fff5¥2) EmEAA
Lee Wai Fun (Note 3) Interest of spouse 116,930,000(L) 41.06%(L)
FE (MI5E3) BoBiEm
Interest of controlled corporation 53,598,000(L) 18.82%(L)
S LE R
Notes: M3 EE -
1. The entire issued share capital of Superior View Inc. is ultimately held by 1. Superior View Inc. 2B ETRAHEACH.RIEE
Fidelitycorp Limited as trustee of the C.H. Family Trust, the beneficiaries of which sTZ5C A ZFidelitycorp Limited 4355 > ZfEst 2%
are the family members of Dr. Ng Chi Ho. HARBREBRETZIRE -

2. The entire issued share capital of Billion Linkage Limited is held by Dr. Ng Chi
Ho and his spouse in equal shares and, as such, Dr. Ng Chi Ho is deemed to be
interested in all the shares held by Billion Linkage Limited under the SFO.

3. Madam Lee Wai Fun is deemed to be interested in 116,930,000 shares held by her
spouse, Dr. Ng Chi Ho, a director of the Company.

4. (L) — Long Position.

Save as disclosed above, as far as is known to the Directors, there
is no person, other than the Directors and chief executives of the
Company, who has an interest or short position in the shares and
underlying shares of the Company which would fall to be disclosed to
the Company under the Divisions 2 and 3 of Part XV of the SFO as at
30 September 2024.
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
FHESSPHEERRAR

As at 30 September 2024 ¢ ZZEZ[IFEAF=4+H

As at As at
30 September 31 March
2024 2024

R-ZTEZWNE RKRZ2-MEF
hB=+H =A=+—H

Note HK$'000 HK$'000
b a# THE FET
(Unaudited) (Audited)
(REEE%) (R&EZ)
ASSETS BE
Non-current assets FERBEE
Property, plant and equipment L/ EN NG 7 205,065 210,559
Right-of-use assets FREEE 9 78,507 80,079
Investment properties KREME 10 17,468 19,462
Intangible assets BVEE 8 = -
Goodwill Bl 3,949 3,949
Interests in associates REE ARz #m 11 = =
Financial assets at fair value through BATERAHMEERE
other comprehensive income ZHBEE 12 5,670 6,651
Deferred income tax assets FIEFBREE 928 997
Non-current prepayments, deposits and FEMBEARIEEE R
other receivables HAthfE U 1A 5 3,796 3,170
315,383 324,867
Current assets mEEE
Inventories 78 13 240,731 273,739
Trade and other receivables FEUN B 52 AR e H A
FEU R IR 15 303,045 317,981
Financial assets at fair value through BATERABRZ
profit or loss MBEE 14 40 52
Amounts due from associates FE W B & A Bl R 1B 11 585 585
Cash and cash equivalents BERIBEFEY 16 281,527 161,874
825,928 754,231
Total assets BE®RE 1,141,311 1,079,098
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
MASSPHEERRAR

As at 30 September 2024 ¢ ZZEZFIFEAHF =4+ H

As at As at
30 September 31 March
2024 2024

RIEZME AT N4
hB=+H =A=+—H

Note HK$'000 HK$'000
gz FAET FET
(Unaudited) (Audited)
(REEE1Z) (BREIZ)
LIABILITIES afi
Non-current liabilities ERBEE
Bank borrowings RITEE 8 = 2,225
Lease liabilities HEaR 9 2,994 3,582
Deferred income tax liabilities FIEFTRIR AR 1,781 1,269
LAl 7076
Current liabilities RENEE
Trade and other payables FEAT B 7 BR kR EoAth
NS 17 299,530 227,909
Contract liabilities sHNamE 14,845 8,479
Income tax payable FEATAT SR 15,787 12,251
Lease liabilities HEEE 9 1,829 1,777
Bank borrowings RITEE 18 10,255 38,570
342,246 288,986
Total liabilities =Rk 347,021 296,062
EQUITY S
Equity attributable to owners of FEREATERA
the Company 2w
Share capital EZN 19 28,479 28,479
Other reserves HmE S 67,998 65,500
Retained earnings REBF 695,766 687,006
792,243 780,985
Non-controlling interests I R 2,047 2,051
Total equity WEssAEEE 794,290 783,036
Total equity and liabilities R haEsE 1,141,311 1,079,098

The notes on pages 32 to 80 form an integral part of this condensed 532ZE80B M AAREHLG S P FHE R
consolidated interim financial information. Z—88me
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

eGSR PR m =R

For the six months ended 30 September 2024 # % — T Z[UF 7 H =+ HiE 104

Six months ended
30 September
BENA=1+HL~EAR

2024 2023
—E-@mE —B_=
Note HK$000 HK$'000
Hiat FET FET
(Unaudited) (Unaudited)
(REER) (RE&E1Z)
Revenue U & 6 694,741 717,521
Cost of sales HE K 21 (595,996) (613,461)
Gross profit EF 98,745 104,060
Other income HM A 5,352 4,412
Other losses — net HMtEsE— 358 20 (2,156) (1,232)
Distribution and selling expenses NIERIEHEER 21 (26,561) (27,846)
General and administrative expenses —RERTHEEER 21 (52,098) (53,171)
Operating profit mEE 23,282 26,223
Finance income G ON 22 2,972 918
Finance costs FOE A A 22 (1,377) (3,753)
Finance income/(costs) — net BBEWA () —3%58 22 1,595 (2,835)
Profit before income tax BRET1E MR ATEF] 24,877 23,388
Income tax expense Frigi 23 (4,537) (3,723)
Profit for the period BAAER 20,340 19,665
Profit attributable to: AR B
Owners of the Company KATEB AN 20,344 19,653
Non-controlling interests JEFERIMEE = (4) 12
20,340 19,665
Earnings per share for profit attributable HEREFBIR A AT HEA A
to owners of the Company during the i EFNNERERF]
period
— Basic (HK cents) — &K EW 24 7.14 6.90
— Diluted (HK cents) — 58 (BW) 24 7.14 6.90
The notes on pages 32 to 80 form an integral part of this condensed %32F80B 2 A KM BLmE PHEBEEN

consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
HAGRESPHEZEE =R

For the six months ended 30 September 2024 #Z —EZ[PYFHH =+ HiE 165

Six months ended
30 September
B#EAA=+HLAKMEAR

2024 2023
—E-E —E=

HK$’000 HK$'000

FERT FET

(Unaudited) (Unaudited)
(REEEZ) (REEE1Z)

Profit for the period HAR i F 20,340 19,665

Other comprehensive income/(loss) Hthz2mikzE  (5518)

Items that may be reclassified subsequently B gEEN D EEIEm 2B

to profit or loss:
Exchange differences arising on translation MERNERFIELERERE

of foreign operations 2,051 (20,424)

ltem that will not be reclassified subsequently BHEE T B 7 HEEHEH

to profit or loss:
Fair value gains/(losses) on equity investments %A E50 A Hfth 2 E Uk & 2 IeHE

at fair value through other comprehensive BEZ AT EWRE, (B518)

income 255 (97)
Other comprehensive income/(loss) HRHEMESEE (§518)

for the period 2,306 (20,521)
Total comprehensive income/(loss) HAzmWlsE (B518) 42458

for the period 22,646 (856)
Total comprehensive income/(loss) 2mEE S (B518) WEER B «

attributable to:
Owners of the Company KABHEE A 22,650 (868)
Non-controlling interests FEFE I (4) 12

22,646 (856)

The notes on pages 32 to 80 form an integral part of this condensed 532ZE80B M AAREHLG S P FHE R
consolidated interim financial information. Z—88me
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES |N EQUITY

For the six months ended 30 September 2024 # % — T Z[UF 7 H =+ HiE 104

Unaudited
FEEG
Attributable to owners of the Company
FAARAAER
Financial
assets
at fair value
through other
comprehensive
income  Share-based Property Non-
Share Share Capital  fair value compensation revaluation  Exchange Other Retained  controlling Total
capital premium reserve reserve reserve reserve reserve reserves earnings interests equity
BATEZA
Hft2EHA
JHBEE  RGBAR  MEER F[324]]3

k& ROEE  EAERE  ATERE  BHER B EREE  AbRE  REEN i EESE
HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000 HKS'000
TR TR TR Ti#n TR TER TR TiEn TER TER TiEn

As at 1 April 2024 RZF-MENA-A 28,479 90,714 10,591 (322) 97 6,790 (38,871) (3,499) 687,006 2,051 783,036

Profit for the period bl - - - - - - - - 20,344 (4 20,340
Exchange differences arising 1 B8N ERFRESE
on translation of foreign ERES

operations - - - - - - 2,051 - - = 2,051
Fair value gains on equity ~ RATFEZAHMZE

investments at fair WAz kRS

value through other ATHENE

comprehensive income - - - 255 - - = = = = 255
Total comprehensive income/  &EZZFZMIF

(losses) for the period NnA J‘ HiEBEZ

ended 30 September 2ERA/ (BB

2024 kel = = = 255 = = 2,051 = 20,344 ) 22,646
Transfer of loss on disposal of BB HERAFELZA

equity investments at FVOCI ~ Ef12ERA 2 IRig

to retained eamings &ﬁﬁ%ﬁﬁ?g%ﬂ - - - 289 - - - = (289) = =
Transactions with owners: ~ EEBAZENRE
Dividends (Noze 25) RE Wa25) - - - - - - - - (11,392) = (11,392)
Options expired BBz ERE - - - - (97 - - - 97 = -
As at 30 September 2024 RIBZMEAEZ1H 28,479 90,714 10,591 222 - 6,790 (36,820) (3,499) 695,766 2,047 794,290
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
MRS SPHIE @B R

For the six months ended 30 September 2023 B ZE - F - =F /1,5 =+ HI 165

Unaudited
FEEY
Attributable to owners of the Company
KREER NS
Financial
assets
at fair value
through other
comprehensive
income  Share-based Property Non-
Share Share Capital fair value - compensation  revaluation Exchange QOther Retained  controlling Total
capital premium reserve reserve reserve reserve reserve reserves earnings interests equity
BATEZA
Eft2ERA
JHBEE  RAAR MEER JEERI
kA RIGEE  BREE ATERE  BHEE ffE  EREGE  HMEE  REERM i RESR

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TETL TETL TET TR TETL TET TET TR TETL TET TAT

As at 1 April 2023 RZB-=£NA-H 28,479 90,714 10,591 52 840 6,790 (16,881) (3.499) 685,531 1,783 804,400

Profit for the period gl - - - - - = = = 19,653 12 19,665
Exchange differences arising BB EBFTEE

on translation of foreign EREE

operations - - (20,424) - - (20,424)
Fair value losses on equity ~ BRATEZAAMAE

investments at fair WAz kRS

value through other ATEEE

comprehensive income - (97) S - - 9
Total comprehensive (loss)) ~ HE_Z_=F

income for the period NB=THIESBZ

ended 30 September 2 (58) /BA

2023 kel = S - (97) - - (20,424) - 19,653 12 (856)
Transactions with owners: ~ EEFAZENRS
Dividends (Mote 25) B8 (:225) - - - s 5 = - - (199 R
Options expired BH#z BRE = = 5 > (743) S - - s - -
As at 30 September 2023 RZBZ=FhB=1AH 28,479 90,714 10,591 (45) 97 6,790 (37,305) (3,499) 685,993 1,795 783,610

The notes on pages 32 to 80 form an integral part of this condensed 532ZE80B M AAREHLG S P FHE R
Z—8b5e

consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
BAGSPHRERER

For the six months ended 30 September 2024 # % — T Z[UF 7 H =+ HiE 104

Six months ended
30 September
HEAA=1HIKEA

2024 2023
—E_mE ==

Note HK$'000 HK$'000

b= FTERT TAT

(Unaudited) (Unaudited)
(REEZ) (R %)

Cash flows from operating activities & EFHZ2HEHRE

Cash generated from operations REERESEZIRE 26(3a) 169,035 95,067
Interest paid 2fFE 22 (1,377) (3,753)
Profits tax refund/(paid) B[O (BA) #FEHR 107 (1,801)
Net cash generated from operating REEFFEE ZIREFEE

activities 167,765 89,513

Cash flows from investing activities REZHBZHRESHRE

Purchases of property, plant and BEYE -BERKE

equipment (10,823) (2,601)
Proceeds from disposal of property, HEYE -BERKE

plant and equipment FrigIE 26(b) 1,693 =
Interest received [=A &Y, 22 2,972 918
Purchase of equity investments BERATESAEMEE

measured at fair value through other WAz BRERE

comprehensive income 12 (3,900) -
Proceeds from disposal of equity HERAFELAHMEE

investments measured at fair value WA Z REREMEHIE

through other comprehensive income 12 5,136 -
Net cash used in investing activities KREEEPMA RS 34 (4,922) (1,683)
Cash flows from financing activities RIEEZBIZHRESRE
Proceeds from bank borrowings RITEEMERIE 35,424 72,250
Repayments of bank borrowings EBEETEE (65,964) (105,140)
Principal elements of lease payments HENRZ AT D (932) (1,052)
Dividends paid BNKRE (11,392) (19,934)
Net cash used in financing activities MEBEEHPTA 2 IRE /2R 26(c) (42,864) (53,876)
Net increase in cash and cash equivalents IR& RIRES S EYIEMNBEE 119,979 33,954
Effect of changes in foreign fEREE &

exchange rates (326) (1,865)
Cash and cash equivalents, RERIREEBY Y

beginning of the period 161,874 138,225
Cash and cash equivalents, RERREEFBY AL

end of the period 281,527 170,314

The notes on pages 32 to 80 form an integral part of this condensed %32F80B 2 A KM BLmE PHEBEEN
consolidated interim financial information. Z—88e
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
G BA &R S P HA B4 75 5 ¥ Bfd o

32

GENERAL INFORMATION

Suga International Holdings Limited (the “Company”) and its
subsidiaries (together, the “Group”) are principally engaged
in the research and development, manufacturing and sales of
electronic products, pet food and other pet-related products.
As at 30 September 2024, the Group has operations mainly in
Hong Kong, the People’s Republic of China (the “PRC") and
Vietnam.

The Company was incorporated as an exempted company with
limited liability in Bermuda on 28 September 2001. The address
of its registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda.

The Company's shares have been listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 18 September 2002.

This condensed consolidated interim financial information is
presented in Hong Kong dollars ("HK$"), unless otherwise
stated and was approved for issue on 27 November 2024.

This condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

This unaudited condensed consolidated interim financial
information has been prepared in accordance with Hong
Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants. This condensed consolidated interim financial
information should be read in conjunction with the annual
consolidated financial statements for the year ended 31 March
2024, which have been prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs").
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the
annual consolidated financial statements for the year ended
31 March 2024 as described in those annual consolidated
financial statements except that taxes on income in the interim
periods are accrued using the tax rate that would be applicable
to expected total annual earnings, the adoption of amended
standards and interpretation as set out below.

(@) New standards and amendments adopted
by the Group
The following standards and interpretations apply for the
first time to financial reporting periods commencing on or
after 1 April 2024 and currently relevant to the Group:

HKAS 1 (Amendments) Classification of Liabilities as
Current or Non-current and
Non-current Liabilities with

Covenants
HKFRS 16 (Amendments) Lease Liability in a Sale and
Leaseback
Hong Kong Interpretation 5 Presentation of Financial
(Revised) Statements - Classification

by the Borrower of
a Term Loan that Contains
a Repayment on Demand

Clause
HKAS 7 and HKFRS 7 Supplier Finance Arrangements
(Amendments) (Amendments)

The adoption of these amended standards and
interpretation does not have significant impacts on the
results and financial position of the Group.

5 BA &% & P HA B4 75 55 B B o

EEHHE
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(@) AEKE R Z TR AEMERT
2R
THRARRBEREANR -2
“rEmE - B R B A
REMA B RAEEERN

BRGHEN  ARIEARIN

B15% FERE R MR E
CHEN HMIERBEE

EEMBRS  BRELDH

HERHIFB165% HE&R
(BT %)

BEREEST  MHRRNEY
(15T —fERAHSE

BEREBFERY
EHERHDE

BERGHER HEBRELH
FTRKREE (15T
MHREEE
75 (BT %)

R ECETEREREEAE
ENXERMBRRTLEEE R
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
G BA &R S P HA B4 75 5 ¥ Bfd o

3 ACCOUNTING POLICIES (CONTINUED)

34

(b) Amendments to existing standards and

interpretation that are not yet effective and
have not been early adopted by the Group

The following amendments to existing standards and
interpretation have been issued but are not effective for
the financial year beginning 1 April 2024 and have not

3

BEHEGR (89)

(b) MREMEFEBIKRIER
Rz RBEERNETER
e
THRBEZETERREER
CEIMEMA—BRENERE
REHAHG B R £ 3 B A EE R

been early adopted by the Group:

R M :

Effective for annual
periods beginning

on or after
RT7BE#SHZE
Fta 2z FEHRBEXN
Amendments to HKAS 21 and Lack of Exchangeability 1 April 2025
HKFRS 1
BEEGHENE2INREBMBRE RZITHBMY T HFMA—H
ZERIE15% (B5TA)
Amendments to HKFRS 9 and Amendments to the Classification and 1 April 2026
HKFRS 7 Measurement of Financial Instruments
EEUBREENFINRREEYT MIADBERFEZBEET —ERFEMA—H
HREERF7E (BETA)
Annual Improvement to HKFRS Amendments to Classifications, 1 April 2026

Accounting Standards-Volume 11

BEEUBREENGHERNFEEN
E-FNE
HKFRS 18 and HK Interpretation 5

EEVBRERENRISHREERE
5855%
HKFRS 19

SR HEREENFE 1957
Amendments to HKFRS 10 and
HKAS 28
SRV BERESENFI0RRE BT
ZRJEE289% (1B5T )

Simplifications, Corrections, and Changes
Intended to Improve Consistency
EERE—WENSE B EBER
BEEE]
Presentation and Disclosure in Financial
Statements

MHBRENEIIRIKE

Subsidiaries without Public Accountability:
Disclosure

FAHEZEEEME LR | 5

Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture

KREEHREBE AR RGERE BN
BEEHEREE

—EXFMBE—H

1 April 2027
“E_+FmMAB—H
1 April 2027
—EtFmMA—H
To be determined
&E

The directors of the Group are in the process of assessing
the financial impact of the adoption of the above
amendments to existing standards and interpretation,
and do not expect them to have a significant impact in
the current reporting periods and on foreseeable future
transactions. The directors of the Group will adopt the
amendments to existing standards and interpretation
when they become effective.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
5 BA &% & P HA B4 75 55 B B o

L ESTIMATES L {&Et

The preparation of the condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation and uncertainty are the same as those that
applied to the annual consolidated financial statements for the
year ended 31 March 2024.

FINANCIAL RISK MANAGEMENT

5.1 Financial risk factors
The Group's activities expose it to a variety of financial
risks: foreign exchange risk, cash flow and fair value
interest rate risk, credit risk and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management
information and disclosures required in the annual
financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements
as at 31 March 2024. There have been no significant
changes in the risk management policies since the year
end.

EREEBEETHRMBENR BE
BAHEXESITBREAUKREE
K AR~ WA R B 32 BY ¥R 5 < 2B BY )
Bt FRR - BRAE R AR ILER A
FEER-

EREABHAEETHVBERR &
ERAEEN SR RGHESEER(E
B9 B K I i DU (7 BT R R B R 1 B9 A
ERBPEEE _ET _NNE=F=+—H
FtFEREZFEREVBRRMER
EHEE o

IR EIR

5.1 BiEEKEZR
FEBIHEASLBUBEARK 5
ERK B RERATENER
BEEEAREABESARK -

BREGEETHMBENLTEESE
EMHBREREZMEMFRERKRE
BEMEKE REEEAEER
E_MFE=-—RA=+—HBHZFER
G BRER—HER BFLBU
o RBREEBRMEENEH-
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5 FINANCIAL RISK MANAGEMENT 5 MBEAKEIRE (@)
(CONTINUED)
5.2 Fair value estimation 5.2 AF{EMKE
The table below analyses the Group’s financial TRAXNEERATEARZHF
instruments carried at fair value, by level of the inputs TAEFAEATFEMA ZMERM
to valuation techniques used to measure fair value. Such ZHABRBREHZ DM -ZEH
inputs are categorized into three levels within a fair value ABRAFERBHRREFRDAHUT
hierarchy as follows: —EE 4k :
(i) Level 1: quoted prices (unadjusted) in active markets (i) H—H PEBEEXEBENRE
for identical assets or liabilities. BBz HRE CREHEE) o
(i)  Level 2: inputs other than quoted prices included (i) HBZH BERE—HRZKRE
within level 1 that are observable for the asset or MopzwmAE > B EE (B
liability, either directly (that is, as prices) or indirectly REBK) EE (BPEHEE
(that is, derived from prices). BEH) IE2EESREEY
N
(i) Level 3: inputs for the asset or liability that are (i) =4k WIEUARAEMHH
not based on observable market data (that is, B EIATRAEZHARB) &
unobservable inputs). BEECEEYEBBEBAB
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5 FINANCIAL RISK MANAGEMENT 5
(CONTINUED)
5.2 Fair value estimation (Continued)
The following table presents the carrying amounts of
Group's financial assets that are measured at fair value at
30 September 2024 and 31 March 2024:

M5 E R EIE (&)

5.2 AFEMKE (&)
TREWNAEFR _Z_NWEFEIA
—tHEZZE-_OmE=F=+—H
BAFENEZMEBEEREE !

At 30 September 2024 RZE-_MEAB=1+H Level 1 Level 2 Level 3 Total
F— B4R B=H st
HK$'000 HK$'000 HK$'000 HK$'000
THET THET THET FTET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR) (REER)  (RKEBR)  (REER)
Assets: BE:
Financial assets at fair value BATEZARMEE
through other comprehensive WAZMBEE
income - - 5,670 5,670
Financial assets at fair value BATEZABRZ
through profit or loss MBEE 40 - - 40
40 - 5,670 5,710
At 31 March 2024 RZIZEZME=R=+—H Level 1 Level 2 Level 3 Total
F— £ E=R st
HK$'000 HK$'000 HK$'000 HK$'000
FEx THET TER FET
(Audited) (Audited) (Audited) (Audited)
(&%) (RE1Z) (REZ) (E&E1Z)
Assets: BE .
Financial assets at fair value BATEZAREMEE
through other comprehensive WAZMBEE
income - - 6,651 6,651
Financial assets at fair value BATERABRZ
through profit or loss MBEEE 52 - - 52
52 - 6,651 6,703
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5 FINANCIAL RISK MANAGEMENT

38

(CONTINUED)

5.2 Fair value estimation (Continued)
There were no transfers between level 1, 2 and 3 during
the period/year.

(a) Financial instruments in level 1

The fair values of financial instruments traded in
active markets is based on quoted market prices
at the balance sheet date. A market is regarded
as active if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry
group, pricing service, or regulatory agency, and
those prices represent actual and regularly occurring
market transactions on an arm’s length basis. The
quoted market price used for the listed equity
instruments held by the Group is the current bid
price. These instruments are included in level 1.
Instruments included in level 1 classified as trading
securities comprise primarily equity investments
listed on the National Association of Securities
Dealers Automated Quotations (the “NASDAQ").

(b) Financial instruments in level 2

The fair values of financial instruments that are not
traded in an active market are determined by using
valuation techniques. These valuation techniques
maximise the use of observable market data
where it is available and rely as little as possible
on entity specific estimates. If all significant inputs
required to assess the fair value of an instrument
are observable, the instrument is included in
level 2. The Group does not have level 2 financial
instruments.
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5 FINANCIAL RISK MANAGEMENT 5 MERAKER @
(CONTINUED)
5.2 Fair value estimation (Continued) 5.2 2XFEHE (@)

(c) Financial instruments in level 3
If one or more of the significant inputs is not
based on observable market data, the instrument
is included in level 3. As at 30 September 2024,
the Group's financial assets measured at fair value
through other comprehensive income are level 3
financial assets.

The fair values of the Group’s financial assets at
fair value through other comprehensive income are
determined based on the net asset values of the
funds calculated with reference to the quoted prices
in active markets of underlying investments of the
funds.

The following table presents the changes in level 3
instruments for the period ended 30 September 2024 and

(c) F=RzHMIR

fH—ENZEETEHAEL
FURRABSHHEHEERE
ECAZTEBRE=H -1
“ETMEAB=1TH &E
BEiZAFTELAEMEER
ASHEZWBEEBRE=
MMBEE-

FEBRAFELSAHEME
HEWAZMBEEZAFE
TBB2EESZRBARENE
BBz REABEZEEE
EFEEE-

TRETRE=ZBRIANRBE_Z
ZMERZEZ=ZFAA=1+HIE

2023. M~ #Ehe
Unlisted equity funds
FLHREES
2024 2023
—TmE ZEI=&
HK$'000 HK$'000
THET FET
(Unaudited) (Unaudited)
(REEZR) (R EIZ)
At 1 April REA—H 6,651 5,479
Net fair value gains/(losses) recognised Hth2mWAREDEZ
in other comprehensive income AN EFEWE (B18) 255 (97)
Addition RE 3,900 -
Disposal HE (5,136) -
At 30 September RhAB=+H 5,670 5,382
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5

6

40

FINANCIAL RISK MANAGEMENT

(CONTINUED)

5.3 Group’s valuation processes
The Group's finance department reviews the valuations of
financial assets at fair value that are required for financial
reporting purposes, including Level 3 fair values. These
valuation results are then reported to the chief financial
officer and group senior management for discussions in
relation to the valuation processes and results at least
once every twelve months.

The carrying amounts of the trade and other receivables,
amount due from associates, cash and cash equivalents
and trade and other payables as at 30 September 2024
approximate their fair values.

The carrying amounts of bank borrowings as at 30
September 2024 approximate their fair values as they
bear interest at floating rates that are market dependent.

REVENUE AND SEGMENT INFORMATION
The chief operating decision-maker (“CODM") has been
identified as the Executive Directors of the Group, who make
strategic decisions and review the internal reporting of the
Group in order to assess performance and allocate resources.

There are two reportable segments for the Group:

Electronic — Develop, manufacture and sale of electronic

products products (Other than pet-related electronic
products)

Pet-related - Manufacture and distribution of pet-related
products products

SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2024/25
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REVENUE AND SEGMENT INFORMATION 6
(CONTINUED)

The segment information provided to the CODM for the

Wwi B 3 EE L ()

REE-S-MEAS=+ELEAER
ARHEHBHLBEEARAREZS
EERMT :

reportable segments for the six months ended 30 September
2024 is as follows:

Six months ended 30 September 2024
BE_Z_NEAR=THLKER

Electronic  Pet-related
products products Elimination Total
B
EFEMm MR E R HiH st
HK$°000 HK$'000 HK$'000 HK$"000

FET FERT FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(RER=EZ) (REER) (REBER) (REER)
Revenue W
Revenue from external customers ShaRE P U g 594,535 100,206 - 694,741
Inter-segment revenue parEliallgs 71,492 30,799 (102,291) =

666,027 131,005 (102,291) 694,741
Segment results DEER 21,343 6,259 - 27,602
A reconciliation of segment results to 7348 3£ 4& B2 87 79 i Al
profit for the period is as follows: HERWT

Segment results DEER 27,602
Unallocated expenses, net RO PR (7,516)
Other income HAuA 5,352
Other losses — net HAithEsB— 358 (2,156)
Operating profit B RF 23,282
Finance income FRE WA 2,972
Finance costs BB R A (1,377)
Profit before income tax BRPTISIR AR 24,877
Income tax expense Fri8mx (4,537)
Profit for the period HAaET] 20,340

EEEREEGRAT 2026/25 FHEE 4l
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6 REVENUE AND SEGMENT INFORMATION 6 WERoSESEE (&)
(CONTINUED)

Electronic  Pet-related

products products Unallocated Total
B9
BEFEM MR E MR RaE st

HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET THET THET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) KEBER) (KEBEQ

Other segment information Htt &R
Depreciation of property, M- -BmERREITE

plant and equipment 15,475 119 1,036 16,630
Depreciation of right-of-use assets FREEEINE 838 201 1,160 2,199
Additions to non-current assets REFRBEE

(other than interests in associates, (REERT 2w~

financial assets and deferred tax B EEREIERIR

assets) BEFRIN 10,393 390 7 10,854
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REVENUE AND SEGMENT INFORMATION 6
(CONTINUED)

The segment information provided to the CODM for the

Wwi B 3 EE L ()

MBE_T_=ZFAB=+HLEXER
AE28RNENETBEBEBRRAREZS
BEMNMT

reportable segments for the six months ended 30 September
2023 is as follows:

Six months ended 30 September 2023
BEZ_-FAA=1+HILANER

Electronic Pet-related
products products  Elimination Total
BY
BFEMR 1R E & 4 4
HK$'000 HK$'000 HK$'000 HK$'000
FATT FHETT FAT FHETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RE&BZ) REBZ) GEEZR GREER
Revenue W &=
Revenue from external customers INRE R E 590,201 127,320 = 717,521
Inter-segment revenue DEBW R 92,243 32,751 (124,994) =
682,444 160,071 (124,994) 717,521
Segment results DEEER 25,731 4,414 = 30,145
A reconciliation of segment results to 4348 % 45 £4 HA P % )
profit for the period is as follows: HERWT ¢
Segment results DERES 30,145
Unallocated expenses, net IR FE (7,102)
Other income Husg A 4,412
Other losses — net HE518 — 358 (1,232)
Operating profit =gl 26,223
Finance income RE WA 918
Finance costs ME R A (3,753)
Profit before income tax FRPF1SR AT R A 23,388
Income tax expense Frigmpsz (3,723)
Profit for the period HRE A 19,665
FEBBREBRBRAT 2024/25 FHIH S 43
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6 REVENUE AND SEGMENT INFORMATION
(CONTINUED)

6 WmRkoHEEH (8

Electronic Pet-related
products products  Unallocated Total
&Y
ETEM HEEER KB HEEt
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(R&BZ) RE&BER) GREER GREER)
Other segment information HthpEER
Depreciation of property, M- -BmERREITE
plant and equipment 17,357 81 1,012 18,450
Depreciation of right-of-use assets FRAREENE 846 230 1,160 2,236
Additions to non-current assets REFRBEE
(other than interests in associates, REERAB 2w
financial assets and deferred tax M HEEREIERIR
assets) BERIN 2,120 517 4,839 7,476
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REVENUE AND SEGMENT INFORMATION 6 W=EKkoHEEF (&

(CONTINUED)
The segment assets and segment liabilities as at 30 September A ZE_MFRABE=ZFTHZREEEMU
2024 and the reconciliation to the total assets and total EREaElEERERBEHEBEZH
liabilities are as follows: BRANT -
As at 30 September 2024
RZEZmMEAA=1+H
Electronic Pet-related
products products Total
EFER RYERESR et
HK$'000 HK$'000 HK$'000
THET FTHET F#ET
(Unaudited) (Unaudited) (Unaudited)
(REEER) (REER) (REER)
Segment assets NEBEE 942,399 78,941 1,021,340
Unallocated: KOBC -
Property, plant and equipment ME BB RZE 21,143
Right-of-use assets FREEE 19,280
Investment properties KEY= 17,468
Deferred income tax assets BIEFTISMEE 928
Amount due from associates FE WL B & A BRI 7R IE 585
Income tax recoverable FIUR[EIFR 1SR 535
Other investments Hig & 5,710
Cash and cash equivalents REMRREEEY 27,498
Other unallocated assets HtkDEEE 26,824
Total assets per condensed RGP EERER
consolidated interim balance sheet FImEERE 1,141,311
Segment liabilities DEAER 302,565 12,531 315,096
Unallocated: KoEC :
Bank borrowings RITEE 10,255
Deferred income tax liabilities RIEPREINEE 1,781
Income tax payable FEI TSR 15,787
Lease liabilities HEaE 2,471
Other unallocated liabilities HttRkpEE&E 1,631
Total liabilities per condensed BRGEPHBEEARRE
consolidated interim balance sheet B E4R%E 347,021

EEEREEERAR 2024/25 hiAEE 45



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
G BA &R S P HA B4 75 5 ¥ Bfd o

6 REVENUE AND SEGMENT INFORMATION 6

(CONTINUED)

The segment assets and segment liabilities as at 31 March 2024
and the reconciliation to the total assets and total liabilities are

as follows:

Waomi B B EE L (B

A CECNE=ZB=+—HZOEEE
URERDEEEHEEMEREEEEY

HERWT ¢

As at 31 March 2024

A _E_NE=A=+—H

Electronic Pet-related
products products Total
ETEm EMERER e
HK$'000 HK$'000 HK$'000
THET FET FE
(Audited) (Audited) (Audited)
(RERZ) (&) (B2 12)
Segment assets DEEE 872,090 82,576 954,666
Unallocated: Kok :
Property, plant and equipment ME BB R 22,108
Right-of-use assets FREEE 20,440
Investment property SEYE 19,462
Deferred income tax assets EIEFTISMEE 997
Amounts due from associates i gia—NEIE S 585
Income tax recoverable FIUR[EIFR 1SR 1,071
Other investments Hiig & 6,703
Cash and cash equivalents B RIEEEEY 26,900
Other unallocated assets Ht kDB EE 26,166
Total assets per consolidated HEBEEBEBERMTEERE
balance sheet 4mE 1,079,098
Segment liabilities DEAR 223,673 12,577 236,250
Unallocated: Koo
Bank borrowings RITEE 40,795
Deferred income tax liabilities IRIEFIEINEE 1,269
Income tax payable FEI TSR 12,251
Lease liabilities HEEE 3,269
Other unallocated liabilities BEfkpiEaE 2,228
Total liabilities per consolidated — 4REEBEEABBEXRM AR
balance sheet ks 296,062

L6
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REVENUE AND SEGMENT INFORMATION 6

(CONTINUED)

An analysis of the Group’s revenue from external customers

by country of destination for the periods ended 30 September

2024 and 2023 is as follows:

Wwi B 3 EE L ()

AEBEE_T_NERZTI=FA
BA=+HILEBZENMBEKE 525
RERWHEDRMT :

Six months ended
30 September
EABA=1+HILKEA

2024 2023
—E-@mE =4
HK$'000 HK$'000
FHET FET

(Unaudited) (Unaudited)
(REER) (RE&E1Z)

The People’s Republic of China
(the "PRC")*

The United States of America
(the "USA")

Japan

United Kingdom

Singapore

Australia

France

Germany

Others

* The PRC, including Hong Kong and Taiwan

hEAREME (THhE) *

EHESRE (T5E))

SRS
S
N3
BN
bz
=
Hth

250,080 231,061
249,313 267,609
53,334 71,749
51,318 65,923
36,892 4,314
23,924 26,248
15,425 33,702
= 2,061
14,455 14,854
694,741 717,521
* hE BEEBRAM
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48

REVENUE AND SEGMENT INFORMATION
(CONTINUED)

An analysis of the Group’s non-current assets, excluding
financial assets at fair value through other comprehensive
income, deferred income tax assets, non-current deposits and
other receivables and interests in associates, by geographical

locations is as follows:

6

l&ﬁn&ﬁ*ﬁﬁﬂ (H‘E)

rEERMEE D ZIFRBEE (18
BERAFELSAEMEEREZMBE

BN IRSEFR

mE:

BREE FFRINBERE
fth P& WRR TR A e B B A

Bz ) DT

As at As at
30 September 31 March
2024 2024
RIEZWE AR NEF
hB=+H =A=+—H
HK$'000 HK$'000
FET FHET
(Unaudited) (Audited)
(REE%) (RE2)
The PRC* HR 226,800 240,601
Vietnam ] 81,985 83,268
308,785 323,869
e The PRC, including Hong Kong and Taiwan e RE BEEEREE

For the six months ended 30 September 2024, external revenue
of approximately HK$74,869,000 (2023: HK$180,432,000)
was generated from one (2023: two) major customer(s), who
accounted for more than 10% (2023: 10%) of the Group’s
revenue. No other customers individually accounted for more
than 10% of the Group’s revenue for the six months ended 30
September 2024 and 2023.
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7 PROPERTY, PLANT AND EQUIPMENT 7 YE- -BRER=E

Property,
plant and
equipment
ME--BRE
Kt
HK$'000
TAET
(Unaudited)
(REEBEIZ)

For the six months ended 30 September 2024 HEE_ZE_MFEHAB=+HIENEA
Opening net book amount at 1 April 2024 AZETNENA—HZHBYREFEE 210,559
Additions NE 10,478
Disposals HE (3)
Depreciation e (16,630)
Exchange differences PE R E%R 661

Closing net book amount at 30 September 2024 R-Z_MHEHA=+HZHARREFE 205,065

For the six months ended 30 September 2023 HE_ZE_=FhAHA=+HLES

Opening net book amount at 1 April 2023 RIZET=FNA—HZHYEEFE 246,464
Additions =t 2,245
Disposals HE (6)
Depreciation T EE (18,450)
Exchange differences fE 7 =28 (7,879)

Closing net book amount at 30 September 2023 R -_ZE_=FHB=+HZ KRB FE 222,374
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8 INTANGIBLE ASSETS 8 EmEEE
Customer Product  Patents and
relationship development  trademarks Total
ERmM% EmHE  ERER st
HK$'000 HK$'000 HK$'000 HK$'000
FHET FTET FAET FAET

As at 1 April 2023, 30 September KZZE_-=FMF—H-

2023, 1 April 2024 and —ZZ=FEABR=1+HB:
30 September 2024 ZZ_MENB-HBER
—E_mFEAR=TH

Cost A 5,584 4,986 600 11,170
Accumulated amortisation and RREEHEAE

impairment (5,584) (4,986) (600) (11,170)
Net book amount REZE - - - -
The Group'’s intangible assets were fully amortised or impaired AERNEFREEER _ZEZNF A
as at 30 September 2024 and 31 March 2024. ST HERIZEIMF=Z/A=+—HEHE

IHERE
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9 RIGHT-OF-USE ASSETS AND LEASE 9 FHAEEERIEEASRE
LIABILITIES
(@) Balances recognised in the condensed

(@) MEBZEESPHEEARR

consolidated interim balance sheet R 2 4588
As at As at
30 September 31 March
2024 2024
RIEZ@E RZZT-AF
hB=+H =BA=+—H
HK$'000 HK$'000
FAET FET
(Unaudited) (Audited)
(R EZ) Get=a3)
Right-of-use assets FEREEE
Properties YES 3,182 3,812
Leasehold land FAE T 16,866 17,221
Land use rights T (6 B 58,459 59,046
78,507 80,079
Lease liabilities HEAR
Current portion RENEL D 1,829 1,777
Non-current portion JERENER 2,994 3,582
4,823 5,359
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9 RIGHT-OF-USE ASSETS AND LEASE

52

LIABILITIES (CONTINUED)
(@) Balances recognised in the condensed

consolidated interim balance sheet
(Continued)

Right-of-use assets by geographical locations are as

9 FARBEEREEGER (@)
(@) HEBESHREEAR

Rz 6% (4R)

BEE ONERREENT ¢

follows:

As at As at
30 September 31 March
2024 2024
RIZEZ@EE RIZTTHEF
hB=+H =BA=+—H
HK$°000 HK$'000
FAET TFET
(Unaudited) (Audited)
(RE&EZ) (IRE;1%)
The PRC* AR 56,342 57,845
Vietnam e 22,165 22,234
78,507 80,079

* The PRC, including Hong Kong and Taiwan 3 HE BEEEREE

Addition to the right-of-use asset during the six
months ended 30 September 2024 was approximately
HK$376,000 (2023: HK$5,231,000).

Disposal of the right-of-use assets during the six
months ended 30 September 2023 was approximately
HK$392,000, which represented the early termination
of lease on the properties in the PRC. There is no early
termination of lease during the six months ended 30
September 2024.
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BHE_ T _NEAB=1+THILENE
BAREBWEREEEEN376,0008 T
(ZEZ-=4% 5,231,000 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

9 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (CONTINUED)
(b) Amounts recognised in the condensed
consolidated interim income statement

5 BA &% & P HA B4 75 55 B B o

9 EHAEEEREE&E (@

(b) MFFEALRS AR U REERT
ZE%E

Six months ended
30 September
BEAA=1THLKEA

2024 2023
—E-mE —E-=

HK$’000 HK$'000

FHT FHT

(Unaudited) (Unaudited)
(REEEZ) (R BEZ)

Depreciation of right-of-use FHEEEINE

assets
Properties ES
Leasehold land e
Land use rights o i fh AR
Interests on lease liabilities HEaGZME

Expenses relating to short-term HIGHMHERR 2 AX
leases

The total cash outflow of leases for the six months ended
30 September 2024 was approximately HK$1,545,000
(2023: HK$2,429,000).

1,006 1,035
355 355
838 846

2,199 2,236
115 118
498 1,259

HE_Z-_MWFABR=Z+HIL
ANEACHENRERHBEY
71,545,000 T (Z2Z=5F:
2,429,000 7T) ©
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9 RIGHT-OF-USE ASSETS AND LEASE

10

54

LIABILITIES (CONTINUED)

(c) The Group’s leasing activities and how

these are accounted for

The Group leases various offices premises and

warehouses. Rental contracts are typically made for fixed

period of 1 to 3 years. Lease terms are negotiated on an

individual basis and contain a wide range of different

terms and conditions. The lease arrangements do not
impose any covenants. The Group also has leasehold land
in Hong Kong and land lease arrangements with the local

government agencies in the PRC and Vietnam.

ERAREEREERER (@)
() =&ENBEEFHREGS

ERIE

AEEHEHEZERLENERR
B-HEGNHNEEHRR—RBIE
3F B ENMEERRISEILE
& BE a8 ETRBVIFRR A IF T o
HMEZBTEMIMNERRZE A&
ETREBHEAMRE T # > I8 h
B K R B B AT A AR 5T 1L £t AR

BExHke

INVESTMENT PROPERTIES 10 EME
As at As at
30 September 31 March
2024 2024
R-E-WE RTZT-MOF
hB=+H =B=+—8
HK$'000 HK$'000
THET FET

Non-current assets — at fair value ERBEE-RATFE

At beginning of period/year N Y= 19,462 S
Addition NE - 15,759
Fair value (loss)/gain NEE (B18E) Wa (1,994) 3,768
Exchange loss PE R g8 = (65)
Closing net book amount MR EREZE 17,468 19,462
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10 INVESTMENT PROPERTIES (CONTINUED) 10
Amounts recognised in profit or loss for
investment properties

wEME (@)

MRBEYMERIRm#EE 2 &8

Six months ended

30 September
B#EAA=+THLKEAR

2024 2023
—E_OmE ==
HK$'000 HK$'000
FHET FHET
Fair value loss recognised in REHMEIERNER 2 AFE
other losses — net BiE— 3 & 1,994 -
The fair value of the Group's investment properties at 30 REBREYER _S_MEHLBA=T

September 2024 and 31 March 2024 were based on valuation
carried out by Vigers Appraisal and Consulting Limited, an
independent qualified professional valuer.

AR-—Z-_ME=RBR=+—HZAFE
DPREBUGEREXGEMNEBHTE
EFEBEBARARDETHNMGHENE:

11 INTERESTS IN ASSOCIATES AND 11 REEXTZ S REKEE
AMOUNTS DUE FROM ASSOCIATES ATIFRIA

As at As at

30 September 31 March

2024 2024

R-ZSEZMOE RITZ_-_ME

AB=+H =B=+—H

HK$°000 HK$'000

THET FET

(Unaudited) (Audited)

(R&EZ) (2= 12)

Unlisted investments, cost less impairment 3F /& & > A FREE - -

Amounts due from associates, net FE U B A B R B R 58 585 585

EEEEEEBRATE 2024/25 hEiEE 55
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11

56

INTERESTS IN ASSOCIATES AND

AMOUNTS DUE FROM ASSOCIATES
(CONTINUED)
(@) The particulars of the Group’s interests in Q) =EEMN-—FTE-WEIA
associates as at 30 September 2024 and

31 March 2024 are as follows:

Particulars of issued/

11 REFE QB2 m R RS
ATIFRE (B)

=+HR-ZE-ZNE=A
=+—HREEATEREZ
BT :

Country of incorporation

Name paid-in capital and type of legal entity Equity interest held
A I E R K
B2y BRI/ BRRARHE ENBRRER RE#E
As at As at
30 September 31 March
2024 2024
RZIZZME RIZZME
hB=+H =B=+—H
Concept Infinity Limited Ordinary shares Hong Kong, limited liability 24.38% 24.38%
("CIL") HK$8,510,000 company
(31 March 2024: Same)
ERAIEERRE &i80%8,510,000E T 5B BRRAE
(T&78a=) (ZEZWmE=R
=+—H: 1R
Infinity Network Limited Ordinary shares British Virgin Islands, limited 50% 50%
("INL") US$50,000 liability company
(31 March 2024: Same)
Infinity Network Limited & 4@0%50,000% 7T HERLEE ARAR
(TINLJ) (CEZm&=A
=+—H:#HR[)
Dott Limited (“Dott") Ordinary shares Hong Kong, limited liability 33.25% 33.25%
HK$8,507,951 company
(31 March 2024: Same)
Dott Limited (M Dott ) EiBMR8,507,9518 T &8 BRAT
(C2ZME=ZAR
=+—H:4R)
Mobilogix, Inc. (“Mobilogix”) Ordinary shares The USA, limited liability 24.37% 24.37%

Mobilogix, Inc. (TMobilogix J)

Us$3,813,337

(31 March 2024: Same)
LE3,813,337% 7T

(CEZmME=R

=+—8 4R

company

XE BRATF
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11

INTERESTS IN ASSOCIATES AND
AMOUNTS DUE FROM ASSOCIATES

11 REFE QB 2 m R RS

ATIFRIE (B)

(CONTINUED)
(b) Amounts due from associates (b) FEUREHEATIFRIE
As at As at
30 September 31 March
2024 2024
RIEZWME RIZT-NE
AB=+B =B=+—H
HK$'000 HK$'000
FAET FHET
(Unaudited) (Audited)
(R EZ) G0
CIL (Note i) LA E (B54) 1,250 1,250
INL (Note i) INL (%7azii) 585 585
1,835 1,835
Less: Loss allowance B EEEEE (1,250) (1,250)
Amounts due from associates, net  FEUEHE A B =R IEF X8 585 585

Notes:

(i) As at 30 September 2024 and 31 March 2024, amount due from
CIL of HK$1,250,000 was fully impaired.

(ii) As at 30 September 2024 and 31 March 2024, amount due

from INL was non-interest bearing, unsecured and repayable on

demand.

et -

(i) RIE_WNFAR=+HKRZ-Z_-N
FZA=Z+—H RESBAEZRK
FXIE1,250,00078 70 BB HURE

(ii) RIZEZMFAA=+HRZZEZM
FE=ZA=+—H8 EKINFIEA R B
IR R BRERER
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12 FINANCIAL ASSETS AT FAIR VALUE 12 #HRAFELZAHEHMZEAKWAZ

THROUGH OTHER COMPREHENSIVE MBEEE
INCOME

As at As at

30 September 31 March

2024 2024

R-S-WE RTZT-MOF

hB=+HB =A=+—H

HK$'000 HK$'000

THET FHET

(Unaudited) (Audited)

(REEZ) (&%)

Unlisted equity funds FLEmRAES 5,670 6,651

Movements of the Group’s financial assets at fair value through
other comprehensive income for the six months ended 30
September 2024 and 2023 are as follows:

FAEERRBE_T_NER=-FT_=
NEBE=Z+HLERBRZEAFETAH
thEEWAZHBEEEHNT :

Six months ended
30 September
BEAB=1+HLAKEA

2024 2023
—EmE —EI=F
HK$’000 HK$'000
TERT THET

(Unaudited) (Unaudited)
CREEZ) (RE&E %)

At 1 April REA—H

Net fair value gains/(losses) recognised PR EMMEEWARBZ AFE
in other comprehensive income Wz (§518) 358

Addition NE

Disposal HE

At 30 September rhB=+H

58 SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2024/25

6,651 5,479

255 (97)
3,900 S
(5,136) S
5,670 5,382
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12

13

FINANCIAL ASSETS AT FAIR VALUE 12 BAFERAHMZEEAKRAZ
THROUGH OTHER COMPREHENSIVE MBEE @B
INCOME (CONTINUED)
As at 30 September 2024 and 31 March 2024, the Group's RIZ2ZMNFAA=+HRZEZNAF
financial assets at fair value through other comprehensive —A=t+—B8B ZxEEELFEZAH
income comprised non-voting and redeemable shares in the HEEBAZHBEEGRIELTRAE
unlisted equity funds. These equity funds are denominated BESHERAETELRRG ZERSE
in United States dollars (“US$"), with fair values being BEe&MUExT (TExT)ANE ERFETD
determined based on the carrying value of the funds calculated BE2BREMRKENTSRESENE
with reference to the quoted market prices of the underlying FREEMETE
investments.
The fair values of such financial assets are within level 3 of the ZEMBEEZ ATFENRAFEEER
fair value hierarchy. FE=RA -
INVENTORIES 13 =8
As at As at
30 September 31 March
2024 2024
RIZZWE RIZBTMHF
hB=+H =B=+—H
HK$'000 HK$'000
FHET FRET
(Unaudited) (Audited)
(REEER) (&%)
Raw materials RATE 199,101 236,985
Work-in-progress FEF 22,631 22,200
Finished goods e 23,294 18,849
245,026 278,034
Less: Provision for impairment B R EEE (4,295) (4,295)
240,731 273,739

The cost of inventories recognised as expense and included
in cost of sales amounted to HK$484,325,000 (2023:
HK$499,850,000) during the six months ended 30 September
2024.

BE_Z-_MNEAB=1+HLILAEA >
FERAEIABI W ABERE
S EEA484,325,0008 0 (ZE - =
499,850,000 7T) ©
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14

60

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

14 BAFEHKABRmZMBEE

As at As at
30 September 31 March
2024 2024

R-2WE RTTTOE
hB=+H =A=+—H

HK$°000 HK$'000

FHET FET

(Unaudited) (Audited)

(REBER) (BB %)

Listed equity instruments TH#ETA 40 52

As at 30 September 2024 and 31 March 2024, the Group's
listed equity instruments represented 9,774 (31 March 2024:
9,774) common stocks of Boxlight Corporation, a company
incorporated in the United States, whose shares were listed on
NASDAQ. As at 30 September 2024 and 31 March 2024, the
fair value of such listed equity instruments were determined
based on its current bid price. The fair values are within level 1
of the fair value hierarchy.
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A CE_NEABZFTHEA_E _NE
Z—A=+—HB x&EEN T HEETH
}§Boxlight Corporation (—BIRERE
M AE > ERHINASDAQ L)
19,774 (ZCE_ME=R=+—08:
9,774f) ZEBE -N_ZE-_WMEANA
= t+tHKER-_E_MHE=B=+—H"A&
BMLmEETAEZATFENLREEZR
BABEE - ATEBRAFEESRT
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15 TRADE AND OTHER RECEIVABLES 15 FEWE 5 RMRHEMEKRRIE
As at As at

30 September 31 March

2024 2024

R-F_WME RKR-ZT-MEFE
AB=+H =A=+—H

HK$'000 HK$'000

TET FHT

(Unaudited) (Audited)

(RE&E %) (REIZ)

Trade receivables FE U B 5 BR R 257,946 270,244

Less: Loss allowance B EBEEE (6,704) (6,704)

Trade receivables, net FEUNE ZERFF 2 251,242 263,540
Amount due from Guangdong BHERENREBRAT

Fuchuan Investment Co., Ltd (TE®E)I) ZIE Wat)

(“Guangdong Fuchuan”) (Note) 22,041 21,062
Prepayments to vendors BNEHRIE 12,771 13,851
Prepayments for plant and equipment AN R RS ERIE 815 470
Other prepayments HMFBE I 4,130 3,445
Rental and other deposits HEREMZE 1,204 1,145
Value added tax receivables FEW B EFR 3,595 2,343
Income tax recoverable A EIFrE 118 535 1,071
Other receivables HAth UL FRIE 15,986 19,702
Less: Loss allowance B EBEEE (5.,478) (5,478)

306,841 321,151
Less: Non-current prepayments, BIERBEMNRIENRER

deposits and other receivables HEa (3,796) (3,170)
Current portion of trade and FEU B 5 IR F R H A R SR IE B

other receivables meEhE o 303,045 317,981
Note: In September 2022, the Group entered into an agreement for the disposal W RZBZZHENA FEBRTLBHR UAR

of its entire 50% equity interests in a joint venture, Huizhou Jiayifu Real
Estate Development Co., Ltd (“Huizhou Jiayifu”) to Guangdong Fuchuan
at a consideration of RMB45,900,000, payable by instalments in FY2023,
FY2024 and FY2025. As at 30 September 2024, taking into account
the discounting impact, the outstanding consideration receivables due
from Guangdong Fuchuan amounted to approximately RMB20,408,000
(equivalent to approximately HK$22,041,000) (31 March 2024:
RMB19,502,000 (equivalent to approximately HK$21,062,000)).

45,900,000t EBERERE/IIHEERE
ErEBNEEESRMERZEERAS (TEM
EEE)) NEPS0%EE RS =/
TERCNMBER-EZAMESRASZM R
ENENB=1+H KA RBREER E
WRERENZRAENRESENARARE
20,408,0007T (1B E 12 #4922,041,000587w) (=
TOE=ZHB=+—0: AR¥19,502,0007%
(FBE 7 #921,062,000587T)) °
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15

62

TRADE AND OTHER RECEIVABLES
(CONTINUED)

As at 30 September 2024, the outstanding consideration receivables
were overdue. Management was in active negotiation on the settlement
plan of these overdue balances. Management assessed and considered
other receivables from Guangdong Fuchuan to be fully recoverable as at
30 September 2024 as the Group has the right to require the overdue
amount to be satisfied by the transfer of the saleable properties held
by Guangdong Fuchuan at prices equal to 80% of their market value
pursuant to the disposal agreement. The Group had succeeded in requiring
Guangdong Fuchuan to settle by transferring saleable properties of

Huizhou Jiayifu in November 2023.

The carrying values of the Group’s trade and other receivables
approximate their fair values.

All trade receivables are either repayable within one year or on
demand. The Group generally grants credit terms of 30 to 60
days to its customers. The Group applies the HKFRS 9 simplified
approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables.

The ageing analysis of trade receivables based on invoice date is

15 FEURE 5 AR R B H fth FE W vk 1A
(1)

RIZB-HFAR=+H REMEEKRER
B -EEBEMZFEMRENERAEE
TRBH - EEEFGERS KT M
FAR=Z+H BERE/INAEMEERIET 2
gE EHERAEEARREBELEHEER
HEERE/IFEEREERTHB0% 2 AIH#
HENE NEFEARE - FEEERNE
RERENR _Z_=F+—FUEEBMNE
HEUHEMENSAETES-

FEBZRBWE DR KEMEWRE
ZIREERZEAFEMRE

FRERKEBZRREAN —FRUBE
REB -FAEE-—RAEEFFETIOE
60HMNEEM -AEHEAEBYHR
HERFIFNBE R A ERBEERS
B BRARMERRESERERR
BATRHEGERE -

BB ZERREERBRZRE DTN

as follows: T
As at As at

30 September 31 March

2024 2024

RIZEZWE RIZTNF

AB=+H =B=+—H

HK$'000 HK$'000

T#ET FHET

(Unaudited) (Audited)

(RE&E %) (= 12)

0 to 30 days 0ZE30H 234,022 248,290
31 to 60 days 31260H 9,266 11,273
61 to 90 days 61290H 6,439 3,628
91 to 180 days 91&2180H 1,920 805
Over 180 days BiE180H 6,299 6,248
257,946 270,244

Less: Loss allowance B SR EE (6,704) (6,704)
Trade receivables, net FEUNE ZERFUF 5 251,242 263,540
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16 CASH AND CASH EQUIVALENTS 16 RERIREEZEEY
As at As at
30 September 31 March
2024 2024

RIEZ@NE RZT_WOEF
HB=+B =BA=+—H

HK$'000 HK$'000
THET FHET
(Unaudited) (Audited)
(R E%) (&%)
Cash at banks and on hand RITRFERE 281,527 161,874
Cash and cash equivalents are denominated in the following RErBREEEWRUATEESE !
currencies:
As at As at
30 September 31 March
2024 2024
RZEZWOE RKR-T-MF
AB=+B =B=+—H
HK$'000 HK$'000
THET FHET
(Unaudited) (Audited)
(REEER) (R #E1Z)
HK$ BT 12,900 9,872
us$ 7T 193,392 89,999
Renminbi (“"RMB") (Note (a)) AR TARE)) (Ha(a) 72,453 59,726
Vietnamese Dong ("VND") (Note (b)) HEE (TMEE) (b)) 801 1,091
Others Hth 1,981 1,186
281,527 161,874
Notes: ol
(a) The conversion of bank balances and cash of the Group denominated (a) KEEBUARBFEZRITEGRRESRIAS
in RMB into foreign currencies and remittance of RMB funds out of the SMERFGARBECEL PR BRHEAM
PRC are subject to the rules and regulations of foreign exchange control BT 1B 2 9 EE B 3R B K 37 E P BR 1l o
promulgated by the Mainland Chinese Government.
(b) The conversion of bank balances and cash of the Group denominated in (b) AEBLUHBEEFEZRITEREAREERBS
VND into foreign currencies and remittance of VND funds out of Vietnam SN Ry 87 i U BB W R 0 B R RS B B
are subject to the rules and regulations of foreign exchange control HE e 2 9N E B IR B K FRE PR

promulgated by the local government in Vietnam.
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17 TRADE AND OTHER PAYABLES 17 I8 ZIRMRHEMESRIE

As at As at
30 September 31 March
2024 2024

RZB_ME N ZENE
AB=+H =A=+—H

HK$'000 HK$'000

FAET FHET

(Unaudited) (Audited)

(REEE1%) (REIZ)

Trade payables FEfTE F AR 255,866 188,729
Salaries and staff welfare payable EFEMETEF 20,222 21,530
Accrued expenses FESTE M 6,377 5,427
Others HAth 17,065 12,223
Total trade and other payables FEAT AR F R ELA FE I R IB AR 5B 299,530 227,909

The ageing analysis of trade payables based on invoice date is ENESERFZEZHIHAZRE 2 TU

64

as follows: 1S s
As at As at
30 September 31 March
2024 2024
RIZEZWE S ZETNE
hB=+H =B=+—H
HK$’000 HK$'000
FTHET FHET
(Unaudited) (Audited)
(REERZ) (REZ)
0 to 30 days 0ZF30H 183,237 168,966
31 to 60 days 31E60H 9,561 8,622
61 to 90 days 61ZE90H 11,008 1,071
91 to 180 days 91F180H 26,566 4,043
Over 180 days BiB180H 25,494 6,027
255,866 188,729
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18 BANK BORROWINGS 18 #R{TfE8
As at As at
30 September 31 March
2024 2024

RIEZ@NE RZT_WOEF
HB=+B =BA=+—H

HK$'000 HK$'000
FHET FET
(Unaudited) (Audited)
(R E%) (&%)
Non-current JERE
Long-term bank borrowings REARTEE - 17,035
Less: current portion of long-term B RRRTEENREN S
bank borrowings - (14,810)
- 2,225
Current e
Current portion of long-term RHRBITEENREN S
bank borrowings 10,255 14,810
Short-term bank borrowings DHASRITEE - 23,760
10,255 38,570
10,255 40,795
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18 BANK BORROWINGS (CONTINUED)
As at 30 September 2024 and 31 March 2024, the Group’s
borrowings repayable based on the scheduled date are as

66

18

IR{TEE (8

RS _WEAB=Z+HA T _WE
—B=+—H AEBEZXBEEHRPET

follows: BEZEBEENT
As at As at
30 September 31 March
2024 2024
RIE-NE A”Z o4
hB=+tH =A=+—H
HK$'000 HK$'000
TET FHET
(Unaudited) (Audited)
(RE&EZ) (BE =)
Within one year —&FR 10,255 38,570
Between one and two years —EWME - 2,225
10,255 40,795

At 30 September 2024, the Group had aggregate banking
facilities of approximately HK$792,790,000 (31 March 2024:
HK$792,790,000) for overdrafts, loans and trade financing.
Unused facilities at the same date amounted to approximately
HK$772,360,000 (31 March 2024: HK$735,816,000), which
were secured by corporate guarantees provided by the
Company and certain of its subsidiaries (31 March 2024: Same).
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A CE_WNEABZ+H AERER
B ERKEBESMERIRITRMERT
#9792,790,0008 Tt (ZE-_WE=R
=+—H :792,790,000/87T) -BMHZ
RENBEERELA772,360,0008 7T (Z
E_E=HF=+—H :735,816,000%
T0) CHARBIKREETHEBERRRMEZ
NEERERS ( CE_NE=A=+—
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19 SHARE CAPITAL 19 Bg#
30 September 2024 31 March 2024
—E_MFEHAA=+H —EIWNFE=A=+—H
Number Number
of shares of shares
=] D& B
‘000 HK$'000 ‘000 HK$'000
T FHET T FAT
(Unaudited) (Unaudited) (Audited) (Audited)

(REBER) (REER) (REIZ) (REZ)

Authorised — ordinary  JAE—SKREE0.1BT

shares of HK$0.1 each 2 EZi@EA& 2,000,000 200,000 2,000,000 200,000
Number Nominal

of shares value

Lieabil S 4= EfE

'000 HK$'000

Thz FHETT

Issued and fully paid — ordinary shares ~ B&1{TM#E - SREE0.187T

of HK$0.1 each &g
Balance as at 1 April 2023, 31 March —E=F@™AB—H-
and 30 September 2024 TEINF=A=+—HBx&
“ETNFNB=+HZHEER 284,790 28,479
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20

68

OTHER LOSSES - NET

20 Hithg5#H—F4E

Six months ended

30 September
BEAA=1THLXEAR

2024 2023
—E-ME TEC=HF
HK$’000 HK$'000
FHT FET
(Unaudited) (Unaudited)
(R EZ) (R EZ)

Net fair value losses on financial assets B AFELABRZZHHFEEZ
at fair value through profit or loss N EBEEZE (12) (11)
Net foreign currency exchange losses SN EE R 5 1R AR (1,840) (1,241)
Gain on lease termination MHE& FWm - 26

Gain/(loss) on disposals of property, HEVME - BERZEZ

plant and equipment Wz, (B518) 1,690 (6)
Fair value loss on investment properties R &Y 2 A FEFIE (1,994) =
Total other losses — net HE5 18485 — 958 (2,156) (1,232)
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21 EXPENSES BY NATURE 21 #HMEEHISZAE
Expenses included in cost of sales, distribution and selling FFAHERES - DHEHEHEEERUR—
expenses, and general and administrative expenses are analysed RITHEERER - BZ2MUWT !
as follows:

Six months ended
30 September
BEAA=1+HLAKEA

2024 2023
—E_ME B =4F
HK$'000 HK$'000
FHET FET

(Unaudited) (Unaudited)
(REEEZ) (R %)

Cost of inventories EFEMA 484,325 499,850
Depreciation of property, plant and M- BB REEITE BW3t7)

equipment (Note 7) 16,630 18,450
Depreciation of right-of-use assets FREEEITE #129)

(Note 9) 2,199 2,236
Employee benefit expense BIEMHX (BIEESEMS)

(including directors’ emoluments) 114,394 116,226
Commission Bz 897 2,363
Consumable and other material JHFE fo e E Ak 2,590 3,078
Advertising B 3,607 2,329
Repair and maintenance M e 2,152 2,443
Transportation = 6,948 7,361
Utilities expense N3] 6,528 6,758
Legal and professional fee FEREEER 1,241 1,231
Computer expense B 1,176 886
Entertainment fR 4L 1,537 1,492
Other expenses HfAxz 30,431 29,775
Total cost of sales, distribution and HEMA DI REHEER UK

selling expenses and general and — M RITHEIEE B

administrative expenses 674,655 694,478
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22 FINANCE INCOME AND FINANCE COSTS 22 MEWARMERL

Six months ended
30 September
BEAA=1+HLAKEA

2024 2023
—E_ME B =4F
HK$'000 HK$'000
FHET FET

(Unaudited) (Unaudited)
CREEZ) (R E1Z)

Interest income from: KETINEFZFEWA :
— bank deposits —IRITHER 2,787 239
— overdue interests received —BE P WEEHFE

from customers 185 679
Finance income MEUA 2,972 918
Interest expense on: MERZ
- bank borrowings —iR1TEE (1,262) (3,635)
— lease liabilities —HEas (115) (118)
Finance costs R Al A (1,377) (3,753)
Finance income/(costs) — net BEUWA () — 358 1,595 (2,835)
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23
(@)

(b)

(c)

INCOME TAX EXPENSE

Bermuda and British Virgin Islands income
tax

The Company is exempted from taxation in Bermuda until
2035. The Company’s subsidiaries in the British Virgin
Islands are incorporated under the International Business
Acts of the British Virgin Islands and, accordingly, are
exempted from the British Virgin Islands income taxes.

Hong Kong profits tax

For the periods ended 30 September 2024 and 2023,
the Group is eligible to nominate one Hong Kong
incorporated entity in the Group to be chargeable at the
two tiered profits tax rates, whereby profits tax will be
chargeable on the first HK$2 million of assessable profits
at 8.25% and assessable profits above this threshold will
be subject to a rate of 16.5%. Hong Kong profits tax for
other Hong Kong incorporated entities in the Group has
been provided for at the rate of 16.5% on the estimated
assessable profits.

PRC corporate income tax

The Group’s subsidiaries in the PRC are subject to
corporate income tax at 25% (2023: 25%) effective
from 1 January 2008. According to a policy promulgated
by the State Tax Bureau of the PRC and effective from
2008 onwards, enterprises engaged in research and
development activities are entitled to claim ranging
from 150% to 175% of the research and development
expenses so incurred in a period as tax deductible
expenses in determining its tax assessable profits for that
period (“Super Deduction”). Certain PRC subsidiaries have
applied such Super Deduction during the year.

23 FRSMMAX

(a)

(b)

()

HREREBERHEMET
i
FRAARBRECRE_S=5
FEoANAREBELHEHNNE
ARDREEBELEEEAEHE
LR AR L 0 [ UL R U R B
BFER-

EANER
HE_ZE_NFRZZZ=FNA8
S+ HIESHE AEBEERRES
AEBRN—HEEIMEBEMR
FMEMRMBERUW - BPE2,000,000
BT BRI A R 128.25% R
EHWAER > R ILRENER
MAEEI216.5% KM IRHWRF &
MoAEBEMEBIMERLNS
B EREEGERR AN
16.5% M EET1E o

hEEZEFRER

BEZEZNF—B—HifE > K&
ERPENMBARR25% (ZF
T=F125%) M EEMDER
BR - RBBETEERRBEEBEH T
BEZEZN\FEERIBE KE
MERMAEETTNEEREEES
HEFRRA B EERBNER
FUIEFTEE N F150%E175%H
HEEEREARIKINER (MNsH0
fr)) cETHEMEAREBERFRN
FERZE st 0k -
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23 INCOME TAX EXPENSE (CONTINUED)

72

(d)

(e

SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2024/25

Vietnam taxation

The subsidiaries established and operated in Vietnam
were subject to corporate income tax at a rate of 20%
(2023: 20%). The Group’s subsidiaries incorporated in
Vietnam are entitled to tax holiday under which its profits
would be fully exempted from Vietnam enterprise income
tax ("EIT”) for two years starting from its first year of
profitable operations after offsetting prior year tax losses,
followed by 50% reduction in EIT in next four years.

The amount of income tax charged to the
condensed consolidated interim income
statement represents:

Hong Kong profits tax has been provided at the rate of
16.5% (2023: 16.5%) on the estimated assessable profits
for the period. Taxation on overseas profits has been
calculated on the estimated assessable profits for the
period at the rates of taxation prevailing in the countries
in which the Group operates.

23 FhiFMRAX (&)

(d)

(e)

IR U

PR R REEWNH B AR
20% (CEZ=F:20%) R
MR o AE BN MR Mt
MIUIMNKBASIZE M HF|
EREEE—FEREBEEREZ &
HEEEERAEERSTMERNA
ELTENRHEEERSR (Thx
FIi8Ml) " BERNFENDLEMBER
1R 50% ©

st ARSBRGR S AR R AT
FRiisMEEES :

— =

s

EBFERUREI6.5%
T=%F:16.5%) SR AR H st E R
MaF iR EE - BINEF Z2RIB
BEAEEEEMEBRRRITRNERM
HAA it ER MR FI st & o

Six months ended
30 September
BEAA=1+HILKEA

2024 2023
HK$'000 HK$'000
FHT TFET
(Unaudited) (Unaudited)
(RRER) (R&EZ)
Current income tax EHMER
- Hong Kong profits tax —BBFER 2,790 2,544
— Income tax outside Hong Kong  —&BIEINAEIR 1,165 616
Deferred income tax relating to EXKRELOEREBRBRE
the origination and reversal of IRIEPR1STR
temporary differences 582 563
4,537 3,723
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24 EARNINGS PER SHARE

(@)

(b)

Basic

Basic earnings per share is calculated by dividing the
profit attributable to owners of the Company by the
weighted average number of ordinary shares in issue
during the period.

24 SRR

(a)

Bz
SRERBEA AT ED AR
fi R B DR 9 B 4T 3 AR T
FHRYEHE

Six months ended
30 September
BEAA=+HLARMEA

2024 2023
—E-mE "S- =&
(Unaudited) (Unaudited)
(REEEZ) (RE&FE1Z)
Profit attributable to owners of KABEE AESEF

the Company (HK$'000) (F#7m) 20,344 19,653

Weighted average number of BT EBRMNETIERE
ordinary shares in issue ('000) (FR2) 284,790 284,790
Basic earnings per share (HK cents) EREAZF] GB1L) 7.14 6.90

Diluted

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
assuming conversion of all dilutive potential ordinary
shares. The Company has one category of dilutive
potential ordinary shares which is the share options
granted to employees. For the share options, a calculation
is done to determine the number of shares that could
have been acquired at fair value (determined as the
average market price of the Company’s shares) based on
the monetary value of the subscription rights attached
to outstanding share options. The number of shares
calculated as above is compared with the number of
shares that would have been issued assuming the exercise
of the share options.

Diluted earnings per share for the six months ended 30
September 2024 and 2023 equal basic earnings per share
as the exercise of the outstanding share options would be
anti-dilutive.

(b)

EEEREESRAT 2024/25 REARE

g

ERBEFRMNINRRFAAEETSR
BEBRREEHERNBERTEZRS
BETHENSBRMETORE
AR -ARARA—RETHEESRE
R-BMAEERHZBRE LB
REMS  ARABEEERTE
BREFMMEEBEZ SR EERE
ERBATE (UERTRNGFH
TEHE) BAZROBEE UL
M EFREZRNDBERERRE
REETHEIEESETZROBELL
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25

74

DIVIDENDS

25 g2

Six months ended
30 September
BENAAB=1+HLAKEA

2024 2023
—E_ME B =4F
HK$'000 HK$'000
FHET FET

(Unaudited) (Unaudited)
(RESEZ) (R E1Z)

Interim dividend, declared, of HK4.0 cents B &k HIG B & I8 @ 24,0581

(2023: HK4.0 cents) per ordinary share (Z2Z=4%F 1 4.0%81)

A final dividend of HK$11,392,000 (2023: final dividend of
HK$11,392,000 and a special dividend of HK$8,542,000,
totalling approximately HK$19,934,000) for the year ended
31 March 2024, was paid on 30 August 2024.

On 27 November 2024, the board of directors resolved to
declare an interim dividend of HK4.0 cents per share (2023:
HK4.0 cents per share), which is payable on or before
23 December 2024 to shareholders whose names appear on
the Company'’s register of shareholders on 13 December 2024.
This interim dividend, amounting to HK$11,392,000 (2023:
HK$11,392,000), has not been recognised as a liability in this
condensed consolidated interim financial information.
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11,392 11,392

BE_Z-_MF=B=1+—HLEFE
RIZKHIPE 211,392,000 5 (- =
FREIIRE11,392,0008 T R4 R E
58,542,000/t &£1£4919,934,00078
o BERIZEZOENBE=+HBIKf

RIZE_NFE+—ABAZ+t+tH EEZ

BERASRTHKRESR4IOBWL (=2
T=F I ERA0EW BN T
E+Z B+ =HHZHA RS FRIE
ZHOE+Z A+ =HEWEARAERES
MR oA HERE B %411,392,0008 7T
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26 NOTES TO THE CONDENSED

26 fiHEA

CONSOLIDATED INTERIM CASH FLOW

STATEMENT

(@) Cash generated from operations

(a)

Reconciliation of profit for the period to cash generated

from operations as follows:

mEPHRERERMEE

REXBEEZRE
BREAREEEEEERSHR
mF

Six months ended
30 September
EAB=1+HIL~EA

2024 2023
—E_OmE —ET=F
HK$'000 HK$'000
FHET TFAET
(Unaudited) (Unaudited)
(REEEZ) (R EIZ)
Profit for the period B 9 v ) 20,340 19,665
Adjustments for: FHE
— Income tax expense —FrEMMEx 4,537 3,723
— Finance income —RRE U A (2,972) (918)
— Finance cost —BEE AR 1,377 3,753
— Depreciation of property, —E - -BERKEITE
plant and equipment 16,630 18,450
— Depreciation of right-of-use —(FEREEEINE
assets 2,199 2,236
— Net fair value losses on —BATEZABRIMBEE
financial assets at fair value /NS =Y GE =P S
through profit or loss 12 11
- (Gain)/loss on disposals —HEME - BERKEZ
of property, plant and (W) /B518
equipment (1,690) 6
— Gain on lease termination —HE&RIEWE - (26)
— Imputed interest income —RBEBRKRERE)IRIEZ
from amount due from HEEF BUWA
Guangdong Fuchuan (979) (1,679)
— Fair value loss on investment —REYEZ N TFEEIE
properties 1,994 -
EEREEBEERART 2024/25 hiiiHE 75
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26 NOTES TO THE CONDENSED 26 FRGZESHRERE RERME
CONSOLIDATED INTERIM CASH FLOW (48)
STATEMENT (CONTINUED)
(@) Cash generated from operations () REXEHELZHE (B)
(Continued)

Six months ended
30 September
BEAB=1+HLKEA

2024 2023
—E-@mEF =4
HK$'000 HK$'000
FET FET

(Unaudited) (Unaudited)
(REEEZ) (R E %)

41,448 45,221
Changes in working capital: EEETEE .
- Inventories —=F&8 34,382 78,331
— Trade and other receivables — BN E Z BRI E thFE U FRIE 15,218 (100)
— Trade and other payables and — B B SRR E M R IE
contract liabilities o a=Y =L 77,987 (28,385)
Cash generated from operations (EEEHEL RS 169,035 95,067
(b) Proceeds from disposals of property, plant (b) HEME -BERSZHBHZHRE
and equipment wig
Six months ended
30 September
BEAA=+HLAKMEA
2024 2023
HK$'000 HK$'000
FHT FHET
(Unaudited) (Unaudited)
(REEEIZ) (R EZ)
Net book value of property, ME-BERRBEZIREFE
plant and equipment (Note 7) (H1zt7) 3 6
Gain/(loss) on disposals of property, HEYE BERHE
plant and equipment Wz, (K518) 1,690 (6)
Proceeds from disposals of HEME -BRERRZEZMEMIE
property, plant and equipment 1,693 -
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26 NOTES TO THE CONDENSED 26 HERLGZESHEIRERERMEE
CONSOLIDATED INTERIM CASH FLOW (#8)
STATEMENT (CONTINUED)
(c) Net cash reconciliation (o) BIRELHIR
This section sets out an analysis of net cash and the KEHINNEFARPAENZFEIRES
movements in net cash for each of the periods presented. W FREEEH
As at As at
30 September 30 September
2024 2023

R-ZME R-TZT°=
hB=+H NWBE=+H
HK$'000 HK$°000
FHT FHET
(Unaudited) (Unaudited)
(RRER) (R EZ)

Cash and cash equivalents RERIREEEY 281,527 170,314
Bank borrowings RITEE (10,255) (104,371)
Lease liabilities HEaE (4,823) (5,651)
Net cash FRE 266,449 60,292
Cash and cash equivalents BHERIBEEBY 281,527 170,314
Gross debt — variable interest rates 421&7 — ZE#FI=X (10,255) (104,371)
Gross debt — fixed interest rates ~ AB{EH —E T A =X (4,823) (5,651)
Net cash FRE 266,449 60,292
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26
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NOTES TO THE CONDENSED 26 BRFEESHEIRERERMEE
CONSOLIDATED INTERIM CASH FLOW (48)
STATEMENT (CONTINUED)
(c) Net cash reconciliation (Continued) (c) BREHER @
Other assets Liabilities from financing activities
HithEE MEEBNEE
Cash and
cash Bank Lease
equivalents Dividends  borrowings liabilities Total
Hek
RE%EN BE RTEE HEaR st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET THT THET THT THET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR)  (REBR) (REBR)  (REBR)  (REER)
Net debt asat 1 April 2024 RZE-MEMNFE—H
nEaE 161,874 - (40,795) (5.359) 115,720
Non cash - dividend declared  FFER&-BERER - (11,392) = = (11,392)
Cash flows REME 119,979 11,392 30,540 932 162,843
Acquisition - leases hE-HE - - = (376) (376)
Foreign exchange adjustments  /MNEEE (326) - - (20) (346)
Net cash as at 30 September W _ZE-MEAA=1H
2024 M3RE 281,527 - (10,255) (4,823) 266,449
Net debt as at 1 April 2023  RZZEZ=FME—H
n3aR 138,225 - (137,261) (1,827) (863)
Non cash - dividend declared  FE£-BERKS = (19,934) = = (19,934)
Cash flows REME 33,954 19,934 32,890 1,052 87,830
Acquisition - leases KE-HE - = = (5,231) (5.231)
Derecognition - leases BILRED-HE - - - 418 418
Foreign exchange adjustments JMEFEE (1,865) = = (63) (1,928)
Net cash as at 30 September R-ZE-=FHhE=1H
2023 HERE 170,314 - (104,371) (5,651) 60,292
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27

28

CAPITAL COMMITMENTS 27 BXRKIE
At 30 September 2024 and 31 March 2024, the Group had the N2 ZNFAB=+HRZZEZNEF
following capital commitments: —A=+—H ZxEBBETINERKE:
As at As at
30 September 31 March
2024 2024
R-B-WE RTZTTMOFE
hB=+H =B=+—H
HK$'000 HK$'000
FHET FRT
(Unaudited) (Audited)
(RIEERZ) (RE1Z)
Contracted but not provided for: BETAERERE
— Property, plant and equipment —ME-BERRE 71 3,754
RELATED PARTY TRANSACTIONS 28 BEALRS

As at 30 September 2024, 38.62% (2023: 38.62%) of the total
issued shares of the Company is owned by Superior View Inc., a
company incorporated in the British Virgin Islands, and 18.82%
(2023: 18.82%) of the total issued shares of the Company is
owned by Billion Linkage Limited, a company incorporated in
the British Virgin Islands. The ultimate controlling parties of
the Group are Dr. Ng Chi Ho, a director of the Company, and
Ms. Lee Wai Fun, the wife of Dr. Ng Chi Ho, respectively.

Save as disclosed elsewhere in this condensed consolidated
interim financial information, the Group had the following
related party transactions during the period:

EEBRKREEARAT 2024/25 REARS

RIZZEZMNEABE=Z1+H ArEB#
TRMMHBEZ38.62% (ZE-=
38.62%) hHEERBREXHEFMM L
Z AT)Superior View Inc.EER > MARA
BIEEITRIDIEZEZ18.82% (&2 =
F:18.82%) "HEEBRE LSS
BBk iL Z A FBillion Linkage Limited#E
B AEBRKERALTDRAEXAT
EFRASEIRETESF LT (REEE
TZEF) e
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REBEEN PREEREATEREA
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28 RELATED PARTY TRANSACTIONS
(CONTINUED)
(@) Key management compensation
The aggregate remuneration of key personnel
management, including amounts paid to the Company’s
directors and certain of the highest paid employees is as
follows:

() FEETEHRM

28 ARAEALRB (B

TEEERBEABZHMBBEER
TERBDEERETREHERZ

MIE #AWE

Six months ended

30 September
BEAA=1+HLAEAR

2024 2023

o 11 —T-=
HK$'000 HK$'000
FHT TFET
(Unaudited) (Unaudited)
(REER) (R&EIZ)

Salaries and other short-term e kEMEBEEET

employee benefits 8,876 11,343
Post-employment benefits BERL R EF 355 420
9,231 11,763

(b) Period-end balances with related parties

(b) EAREALZRARER

As at As at

30 September 31 March

2024 2024

R-EZNOE RIZT”-MF

hB=+H =B=+—H

HK$'000 HK$'000

FHET FET

(Unaudited) (Audited)

(REER) (&%)

Amount due from associates PR E A B FIE 585 585
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