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FINANCIAL HIGHLIGHTS

(RELEZ)
(Unaudited)
BEZ6H30HLL<EA
Six months ended
(B EZREFII) (In HK$ million, June 30 X
UKEEBETHREN) except earnings per share) 2022 2021 Change
g OPERATING RESULTS
HER Sales 1,877 1,681 11.7%
w e Operating profit 166 94 76.6%
EBITDA EBITDA 419 393 6.6%
N B A% B R AL g A Profit attributable to
shareholders of the Company 97 60 61.7%
sREH PER SHARE DATA
FRRAEF Earnings per share
— EARGENM) — Basic (HK cents) 6.1 3.8 60.5%
—#5E (BN ) — Diluted (HK cents) 6.1 3.8 60.5%
BRPHRE (EW) Interim dividend per share
(HK cents) 8.5 6.5 30.8%
B b &= FINANCIAL RATIOS
FEHKAREBS(H) Inventory turnover on costs
(days) 116 124 (8)
N B R% B R AL g A Profit attributable to
((HEHEEAIL) shareholders of the Company 1.6pp
(% to sales) 5.2% 3.6% /BB
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
OF GROUP RESULTS OF OPERATIONS AND
FINANCIAL POSITION

The following commentaries refer to the year-on-year (YOY)
comparison of the Group for the six months ended June 30,
2022, and 2021, unless otherwise stated.

OVERVIEW

Group sales increased by 11.7% to HK$1,877 million
(2021: HK$1,681 million). Due to protracted Covid-19
lockdowns in 2021, the sales recovery was especially
notable in Southeast Asia and the Gulf Cooperation
Council, where the comparable base was lower. The right
products and effective local marketing campaigns helped
them maximize sales after the lockdowns.

Gross margin declined by 1.9 points to 55.1% (2021:
57.0%) as the lower margin, but profitable wholesales
surged during the period by 44.9%.

Operating expense decreased by 1.9%, to 47.6% of sales
(2021: 54.1 %) indicating a gain in efficiency.

Net profit attributable to the Company’s shareholders was
HK$97 million (2021: HK$60 million) on higher sales and
reduced operating expense, partially offset by lower gross
margin and less Covid-19-related government subsidies.

Inventory turnover on cost decreased by eight days to
116 days, reflecting general sales recovery and restrained
purchase, even though group inventory closed higher at
HK$541 million (2021: HK$494 million).

The cash and bank balances on June 30, 2022, net of bank
loans, were HK$910 million (2021: HK$932 million). The
modest decline resulted from a rise in inventory, which
continues to deplete.

Basic earnings per share were 6.1 HK cents (2021: 3.8 HK
cents).

The Board of Directors has declared an interim dividend of
8.5 HK cents per share (2021: 6.5 HK cents per share).

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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RESULTS OF OPERATIONS

Table 1: Group results of operations

EZ26A30HLEAEA
Six months ended June 30
hHER hIHES
(UEEETEEN) (In HK$ million) BAL BAK 25
2022 % to sales 2021 % to sales Change
RS RN Southeast Asia and Australia 696 37.1% 531 31.6% 31.1%
Rl ARE Mainland China 333 17.8% 362 21.5% (8.0%)
BEMNBERAEZES Gulf Cooperation Council 327 17.4% 258 15.4% 26.7%
aE Taiwan 218 11.6% 235 14.0% (7.2%)
BEMRA Hong Kong and Macau 132 7.0% 177 10.5% (25.4%)
MR BB Wholesales to overseas franchisees m 9.1% 118 7.0% 44.9%
KEEHER Group sales' 1,877 100.0% 1,681 100.0% 11.7%
e Gross profit 1,035 55.1% 959 57.0% 7.9%
AR YR 58 Other income and gains, net 23 1.2% 47 2.8% (51.1%)
Z“‘ 2BR Operating expense (893) (47.6%) (910) (54.1%) 1.9%
ﬁﬁﬁf’éé?ﬁi%% . Impairment loss on right-of-use assets
BEREE A and property, plant and equipment - - (10) (0.6%) 100.0%
FREEEENE - Reversal of impairment loss on
WEREE RERD right-of-use assets and property,
plant and equipment 1 0.1% 8 0.5% (87.5%)
TE R Operating profit 166 8.8% 94 5.6% 76.6%
EiE—HagRrah Share of profit of a joint venture 25 1.3% 27 1.6% (7.4%)
HEER Finance expense (12) (0.6%) (16) (0.9%) 25.0%
ikeei Income taxes (51) (2.7%) (28) (1.7%) (82.1%)
R RREAERAERERN Profit after income tax attributable to
non-controlling interests (31) (1.6%) (17) (1.0%) (82.4%)
REEERAEREEH Profit after income tax attributable to
shareholders 97 5.2% 60 3.6% 61.7%
P REHER? Global brand sales? 2,331 2,143 8.8%
ERmEE Global brand gross profit? 1,465 1,346 8.8%
MRRE RETEFFE Net cash and bank balances at period end 910 932 (2.4%)
HREE Inventories at period end 541 494 9.5%
FEHKARERES Inventory turnover on cost, days® 116 124 (8)
HRFMMHE Stores at period end 1,940 2,094 (154)

1 EEEHEEIES

EXHH -

fﬁ/(u%gﬁﬁlﬂ;%? °

GBS OIFEEEELLEE
BRGNS JBGMBBZHE -

ERBEHEREEFEEEARRELE - MEE 2
MEERAZATZHEETEHERE "EF - KEE

BEHRARBABIENRIGEZFRERAHEXLX 3

are at constant exchange rates.

Group sales refer to consolidated sales, including retail sales from direct-operated
stores and wholesales to overseas/non-consolidated franchisees.

Global brand sales/gross profit, comprising all Giordano retail sales/gross profit in
direct-operated stores, franchised stores, and stores operated by a joint venture,

Inventory turnover on cost is calculated by dividing inventories held at the period

end by the cost of sales and multiplied by the number of days in the period.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

HEBEREAN

KEBWAERI1.7% 218778 E T
(2021 :16.8118B L) » H12.6% %[ A
EEEEREE] - ZEEEREIMEERAB
BxR& {éé,\aﬁzomiﬂﬁﬁl%ﬁﬂm
HEkfEwr  FE_FENEBNEZERARD
(+18.2%) » ziﬁﬁ’%f’f—lié’] FESEW
B AFEREN2019F B RFBS AR
ﬁﬂ&ﬁoﬁkt?ﬁﬁﬁﬁmﬂtuwaa—ﬁﬁ
SHIR

Er\ n)ir

¥R ERBEYBBEHERLA - BE M
THEEL56%  BERTHEEEEER
9.0%  HAEBFHFAEARMNEERHIEER
9.1% ° & FHHERIER22.5% @ (hIREFA
EEEEFEM11.0%(2021F 1 10.1%) °

BEZEBRFIRBINTIB 2021 FRIBEHITE
ERlpERE - HLEEHERER®E18.3% ° I
I BERRESER  BFNEBEFLE
ME—EEERBREMOBHER -

Sales and gross profit

Group revenues increased by 11.7 % to HK$1,877 million
(2021: HK$1,681 million), or 12.6% on a “constant dollar
basis”. Considering that Southeast Asia (“"SEA") and the
Gulf Cooperation Council (“GCC") were subject to stringent
lockdowns during the 2021 comparable period, the favorable
variance was more prominent in the second quarter (+18.2%).
The ongoing momentum of the global sales recovery was
disrupted by the recent Covid-19 pandemic outbreaks in
Greater China. The detrimental effects to Greater China sales
have only lately subsided.

All business channels registered sales recovery. Offline sales
increased by 9.0%, despite a 5.6% reduction in the total
number of stores, in which the sales per square foot increased
by 9.1%. Online sales grew by 22.5%, now 11.0% of Group
sales (2021: 10.1%.)

Wholesales rebounded by 18.3% as our overseas markets
have been recovering from the stringent 2021 social movement
controls. Furthermore, although in their infancy, the new
franchised markets have been expanding to our expectations.

R2 RREESCHER Table 2: Sales by channel
EZ6A30HLAER
Six months ended June 30

=1 BEt BE
(NEEETAEN) (In HK$ million) 2022 Contribution 2021 Contribution Change
BTES Offline sales 1,385 73.8% 1,271 75.6% 9.0%
B AR F ¥ Mainland China online sales 157 8.3% 125 7.5% 25.6%
REAELIMEES F2K Ex-Mainland China online sales 50 2.7% 44 2.6% 13.6%
REER Online sales 207 11.0% 169 10.1% 22.5%
TEHER Retail sales 1,592 84.8% 1,440 85.7% 10.6%
B R Wholesales to franchisees 285 15.2% 241 14.3% 18.3%
AREHER Group sales 1,877 100.0% 1,681 100.0% 11.7%

INTERIM REPORT 2022 & H #® &

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A



EEE 2w R (&)

MANAGEMENT DISCUSSION AND ANALYSIS (continued)

AEBEMNETRERI1IEESE  TERH
REMEREELLEaMNERSNE LR
EHEHENE  HERTHEERER - &
BB HEHEELFHEBEHENER
7.9% - RIBAEBEENEFH DI o

R3:EXNEHDMN

The Group’s gross margin decreased by 1.9 points as the online
channel sales and wholesales, having lower gross margins, but
higher operating margins, grew quicker than offline sales. The
brand’s higher sales and average selling prices helped gross
profit to increase by 7.9%. Table 3 is an analysis of the change
in Group gross profit.

Table 3: Gross profit variance analysis

R0 gE2022%
6A30HL 6A30HL
~ERER ExfE ~EREH

Six months ye Six months

ended ERAA Translational ended
June 30, 2021 Product ER #8  exchange £ff June 30, 2022
(HEERTAEN) (In HKS million) gross profit costs  Selling prices Volume impact Miscellaneous  gross profit
REEREN Southeast Asia and Australia 307 7 126 3 ] ] 416
BEWARARARES Gulf Cooperation Council 162 0) 1 15 1 - 201
REAE Mainland China 180 (7 5 (19) 1 1] 154
hE Taiwan 147 3 (2 (7 3 (1 131
B REH Hong Kong and Macau 12 0 18 (44) - - 9
ke Market mix - (13 23 (15) - - -
SERAH Retail and distribution 918 (66) m (8) (10) (10) 995
HmEs/ Wholesales to overseas franchisees/
WBLFZ subsidiaries Iy )
pi3-4o Group 959 1,035

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

Htg ARz » F8E
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NE#50%£2,3008 8T © R ENKA
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REBRARKEERN

BEHEREN BEHREFXEMNEZ
FHETRE SEBATHRII% BS
MEER((EHEEENL7T.6% @ M20214F
B5A1% ) EBE2022F ¥ FHBHLE
w A E1.661E BT (20214 : 9,4008 &
JL) °

FRAREEHREYE  KBERIEZIFR
&
AEBERERESSHERNEICHENRTE -
HERAEEERYE  BERIBHED
1008 B TR E B R (20214  JF R E &
#2008 87L) - AEEBFETFEFELTE
EAEAHRER X s BEE -

MEEH

1,2008 B TR EEEA(20214F : 1,600
EATIRMBENHECGHENS -
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Other income and gains, net

Other income and gains, which include royalties and licensing
fees, interest income, government grants, and rental income,
fell by around 50% to HK$23 million as a result of a decrease
in government subsidies for Covid-19 and an increase in
exchange loss brought on by the depreciation of regional
currencies against the Hong Kong dollar.

Operating expense and operating profit

Despite the higher sales, operating expense declined by 1.9%
with restrained spending and extensive use of electronic
communication. Higher leveraging (47.6% of sales against
54.1% in 2021) helped drive an operating profit of HK$166
million in the first half of 2022 (2021: HK$94 million).

Net impairment of right-of-use assets and
property, plant, and equipment

The Group reversed a HK$1 million impairment provision (2021:
a HK$2 million impairment charge) for the right-of-use assets,
property, plant, and equipment based on the standards of
HKAS 36. The Group does not anticipate material impairment
charges or reversals in the second half.

Finance expense

The HK$12 million finance expense (2021: HK$16 million)
reflects lower imputed interests on lease liabilities.

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

AKANRREREMBRFAEHEBRF Profit after income taxes attributable to
shareholders

BN R EGBR SR %% M IREFE/  Profit after income taxes attributable to shareholders (“PATS")
WA ) EZEQ, 7008 AL (20214 - 6,000 increased to HK$97 million for the period (2021: HK$60 million),
EBAEIT)  FHMEEAES52% (20214 :  ata 5.2% net profit margin (2021: 3.6%). Table 4 below

3.6%)° RADM T &L analyses the changes.

x4  REELESINESEHRE Table 4: Summary of changes in PATS
(KB &EETREN) (In HK$ million)
BZ2021%F6A30HLA~EACHEZ Reported PATS for the

% 3R PB4 % R six months ended June 30, 2021 60
REm(HETHENREERANE) Southeast Asia (Sales rebound after the

relaxation of movement controls) 99
BEMNAEREEZES Gulf Cooperation Council (Sales rebound after the

(METHEHREEERE) relaxation of movement controls) 25

AR (BFAEBEMmERESED) Hong Kong and Macau (Closure of loss-making stores

and rental reductions) 11
BN, HB AR 2 # % Wholesales to overseas franchisees/subsidiaries 2
SE(F—R2019F TR ESEHIES %)  Taiwan (Sales drop due to the new wave of Covid-19) (14)
B R BE (BT — R 201 93T B AR I S B B Mainland China (Sales drop due to the new wave of

HER ) Covid-19) (26)
PSR ~ JEfEhlitiEs  mEBRARBIEA Income taxes, non-controlling interests,

finance expense and headquarter expenses (56)
B Z202256A30H L~ fEA PATS for the six months ended June 30,

RETERQE 2 RREL R 2022, at constant exchange rates 101
B EBREES Financial statements translation difference (4)
B £2022F6A30A L K<BRE®REZ Reported PATS for the six months ended

% 3R P4 3 R June 30, 2022 97

GIORDANO INTERNATIONAL LIMITED
% ) BB R A A INTERIM REPORT 2022 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

EI/'\*E.
ANTZ2EBERAEMEEREMN - MELN
B REM - BIREEEEX - AWM E
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ANALYSIS BY MARKET

The following comments are in local currencies or, if in Hong
Kong dollars, are at constant exchange rates to remove
distortions from the translation of financial statements.

R #E Greater China
RS KPP EZKRAEBHAER Table 5: Greater China loss before income taxes
HZ6A30H <A
Six months ended June 30
LHEER HEESE

(U BEETREN (In HK$ million, translated BAl BA 28

ZEEEELE at constant exchange rates) 2022 % to sales 2021 % tosales Change
BIHER Total sales 686 100.0% 774 100.0% (11.4%)
E7 Gross profit 380 55.4% 449 58.0% (15.4%)
HEt A Rllias - 34 Other income and gains, net 9 1.3% 15 2.0% (40.0%)
K2BH Operating expense (420) (61.2%) (469) (60.6%) 10.4%
FREEEANE - Impairment loss on right-of-use

WELEERE assets and property, plant and

equipment - - (3) (0.4%) 100.0%

FREEERNE Reversal of impairment loss

BERFERERE on right-of-use assets and

property, plant and equipment - - 6 0.8% (100.0%)

LEEE Operating loss (31) (4.5%) (2) (0.2%)  (1,450.0%)
MEER Finance expense (2) (0.3%) (3) (0.4%) 33.3%

BRETEIRIE R Loss before income taxes (33) (4.8%) (5) (0.6%) (560.0%)
HRPIMEE Stores at period end 869 988 (119)
BB KR Hong Kong and Macau
FEEERSFOmicronEEEEBETEBZFE  The Omicron variant seriously hurt the retail sales in Hong
—FTEMTEE - BEBRMFEMEES ©  Kongin Q1. The sales started to improve from Q2 with the

HERRF _FTERKEMNE  BEXE
AL HIEY o

FELRMFBEHAIOMEBEEMNIT - ARE
“FEHEERD BT EMNEXRES
EEE2BREY  LHEFONLEEHRRE

INTERIM REPORT 2022 & H #® &

government consumption vouchers, but the impact was short-
term.

Hong Kong and Macau closed ten stores; virtually all were loss-
making. The operating loss in the TH decreased significantly
due to rental reductions, store closures, gross margin
improvement, and operating expense reduction in Q2.

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

HRAERAE

PEAEBRBOITHEGNERETE T RM
MR TABLEER - R ENESIERER
TEBOTR BRIT47%HNRHER -

AR 201957 2L W AR & KR 1T R #T & 3%
AEFE-FTENHEBETABNE  B&
F_FEAMEE - RMREOMEER
EREZLHERES TRRBEERERE -
KB HERBE T FFRAIRE -

®6: APECHEBERMME

Mainland China and Taiwan

The strict movement control measures in Mainland China
impacted our offline and wholesale businesses. The increase
in online sales mitigated the overall drop; the contribution was
47% of total sales.

Taiwan also suffered a substantial sales drop in Q1 owing to
the new outbreak of the Covid-19 pandemic, but it narrowed
in Q2. Our strong brand image and successful marketing
programs kept the drop to a minimum. We expect that sales
will begin to recover in 2H.

Table 6: Greater China sales and store counts

BZ6A30ALAMEA
Six months ended June 30
R LI} LY S
NEEEA EERYA St

HER Franchised stores  Direct-operated stores Stores at

(L BEATEEN (In HK$ million, translated at Sales at period end at period end period end
BEEEFHE) constant exchange rates) 2022 201 28 2022 2021 2022 2021 2022 2021
HE AR Mainland China 332 362 (8.3%) 4an 543 165 207 642 750
= Taiwan 222 235 (5.5%) - - 183 184 183 184
BERAM Hong Kong and Macau 132 177 (25.4%) - - 4 54 4 54
k| Total 686 774 (11.4%) 471 543 392 445 869 988

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA
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Southeast Asia and Australia

MANAGEMENT DISCUSSION AND ANALYSIS (continued)

Table 7: Southeast Asia and Australia profit before

income taxes

BZ6H30HL~EA
Six months ended June 30
EHEHR hHESR
(UBEBTRENL (In HKS$ million, translated ARt EE¢ 29
BETEXRE) at constant exchange rates) 2022 % to sales 2021 % to sales Change
BIHER Total sales m 100.0% 531 100.0% 33.9%
e Gross profit 425 59.8% 307 57.8% 38.4%
Hiwh ARz - 58 Other income and gains, net 4 0.5% 11 2.1% (63.6%)
KEBR Operating expense (289) (40.6%) (270) (50.9%) (7.0%)
FREEERNS - Impairment loss on right-of-use
BERRERE assets and property,
plant and equipment - - (7) (1.3%) 100.0%
FREEERNE - Reversal of impairment loss on
KRR RERERD right-of-use assets and
property, plant and equipment 1 0.1% 1 0.2% £¥Flat
LE R Operating profit 141 19.8% 42 7.9% 235.7%
HEEH Finance expense (7) (1.0%) (10) (1.9%) 30.0%
BR PS4 A8 7 Profit before income taxes 134 18.8% 32 6.0% 318.8%
HKFITE A Stores at period end 561 572 (11)

HRE_FTEAEXERERBERRE - RE D
HIRTHREER BEEMMAALT - B
BREMNFEOERES THER  FHEE
REME - FREOTMENEERIHTME R
VEHTRERBEL -

HA ) 478 38 B R

INTERIM REPORT 2022 & H #® &

Due to the relaxation of social distancing in Q2, SEA saw a
significant recovery. Despite rising product costs, well-timed
inventory allocation enhanced sales, average selling prices, and
gross margin. Malaysia and Indonesia performed better with
practical marketing efforts during the Muslim holidays.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

*8 HREMERBAMZEHEERMAHAKE Table 8: Southeast Asia and Australia sales and
store counts

EZ6H308L,~EA
Six months ended June 30

HER BARMTEE

Sales Stores at period end
(UBEETAEN (In HK$ million, translated BE

HETEXLE at constant exchange rates) 2022 2021 Change 2022 2021

g Indonesia 328 256 28.1% 232 231
ZE Thailand 17 9 30.0% 153 159
BRAD Malaysia 106 48 120.8% 87 88
HINE Singapore 104 94 10.6% 32 36
e Vietnam 43 31 38.7% 49 49
BN Australia 8 9 (11.1%) 6 7
RIEE Cambodia 5 3 66.7% 2 2
ae Total 71 531 33.9% 561 572

12 GIORDANO INTERNATIONAL LIMITED
% ) BB R A A INTERIM REPORT 2022 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

The Gulf Cooperation Council

®*9:  BEEMABBERENEZESZRA Table 9: The Gulf Cooperation Council profit before

B B Bl & F income taxes
EHZ6H30H L ER
Six months ended June 30
FHER HiEEE
(U BEETAEN - (In HK$ million, translated ok BAL -]
BE[EEFRE at constant exchange rates) 2022 % to sales 2021 % to sales Change
BEHES Total sales 325 100.0% 258 100.0% 26.0%
E7 Gross profit 200 61.5% 162 62.8% 23.5%
KEER Operating expense (138) (42.4%) (127) (49.2%) (8.7%)
FREEERNE Reversal of impairment
BELFERERD loss on right-of-use
assets and property,
plant and equipment - - 1 0.4% (100.0%)
il Operating profit 62 19.1% 36 14.0% 72.2%
MEEHR Finance expense (2) (0.6%) 2) (0.8%) #¥Flat
BRETE T A& A Profit before income taxes 60 18.5% 34 13.2% 76.5%
s Franchised stores 36 35
ElS Direct-operated stores 137 138
HAPImé g Stores at period end 173 173 -

£S5 FF Y — P RETTEIZ S E i F R
FERET  BEMNNAERAEZE SR
HEBNBEWA2022F FEFHFE - I
RAEHE TR ELERF - 2D

is continuing.

INTERIM REPORT 2022 & H #® &

On the back of further easing of movement control measures
and travel restrictions early this year, the sales rebound in
the GCC persisted in the first half of 2022. Successful local
marketing campaigns lifted its operating profit. The momentum

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

FRE(—-HEBEYEEERERE2HEA
48.5%EEZNEE A T)

®10: BEZEHLEFET

South Korea (a 48.5% joint venture under an
independent management team)

Table 10: South Korea’s share of net profit

HZ6H30H L~ ER
Six months ended June 30
EHER HHER
(U BEEEREN) (In Korean Won million) Bk B 28
2022 % to sales 2021 % to sales Change

BHER Total sales 94,438 100.0% 89,300 100.0% 5.8%
ER Gross profit 52,229 55.3% 50,147 56.2% 4.2%
eyl Net profit 8,134 8.6% 8,117 9.1% 0.2%
iyl Share of net profit 3,948 3,940 0.2%
HxPImEH Stores at period end 144 159 (15)

MTMERERBEEMENZHE B ML
R -QREHERORHEEEN34% °

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

Both offline and online channels reported modest growth in
South Korea. Online sales were 34% of the total sales.

INTERIM REPORT 2022 A # & %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

HEMMBET 2 # 3 Wholesales to overseas franchisees
=11 BOMETE2Z2MATEHE Table 11: Overseas franchised stores
N6 H30H
At June 30
BhiGE D By market 2022 2021
R Southeast Asia 171 185
L South Korea 144 159
H A5 Other markets 22 17
P T 48 2 Total stores 337 361
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Wholesales jumped by 45% to HK$171 million. The increase
had begun in 2021 Q4. The developed franchise markets
have started to open stores again social distancing eased. We
continued to expand our footprints in emerging markets, in
particular, Africa.

FINANCIAL POSITION
Liquidity and financial resources

On June 30, 2022, the cash and bank balance, net of bank
loans, was HK$910 million (June 30, 2021: HK$932 million), and
improved compared to December 31, 2021 (HK$875 million).

The bank borrowings amounted to HK$45 million (June 30,
2021: HK$152 million). The Group's gearing ratio, defined
as the ratio of total borrowing less cash and bank balances
to equity attributable to the Company’s shareholders, was
unchanged at -0.4. The Group’s current ratio was 1.8 (2021:
1.9) based on current assets of HK$1,875 million and current
liabilities of HK$1,046 million.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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Property, plant, and equipment

The Group invested HK$30 million (2021: HK$16 million) to
upgrade stores. We anticipate a modest increase in 2H for
continued store upgrades and computing capability.

Goodwill and put option liabilities

The liabilities for goodwill and put options resulted from the
acquisition of the GCC operations in 2012 and 2015. The
required tests confirmed that impairment was unnecessary.

Interest in the South Korea joint venture

The carrying value of the 48.5% South Korea joint venture,
accounted for by the equity method, decreased by 8.8% to
HK$468 million to reflect our share of the net profit, dividend
received and translation from Korean Won to Hong Kong dollar.

Inventories

Inventories were higher at HK$541 million (June 30, 2021:
HK$494 million). Inventory turnover on cost reduced by
eight days to 116 days. The Group continuously reallocates
merchandise among its diverse geographical markets to
achieve maximum seasonal efficiency.

To make sure there is no excessive “off-balance-sheet”
inventory that could pose a problem in the future, the Group
tracks of all inventories including that at suppliers and
franchisees and reports it under “system inventories” below.

INTERIM REPORT 2022 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

®12: ZABFE

Table 12: System inventories

i

At
20225 20214 20214
(ABBEETAEN) (In HK$ million) 6H30H 12A31H 6A30H
rEBHELFE Inventories owned by the Group 541 606 494

HH485%ERNEEA LT
BAEZEFE
PEARNERRAEZFE

Inventories held by 48.56% of
South Korea joint venture 222 214 230
Inventories held by

franchisees in Mainland China 51 53 50

e < X E

Finished goods at suppliers 21 11 14

FREREEZRFE Inventories not owned

by the Group 294 278 294
AEFERE Total system inventories 835 884 788
FE W K P {3 BR X Trade receivables and payables

FEWRERLEMNERRAEBIHEDRBERE
33K%K (20214 : 35K) 25K (20214 :
23K) °

R

£2020F 20214 - 2019 A B F &=
MEBEESRTHRLE - ARNEKRER T EKR
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E@EE T -
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BTHEZAEN2019F A TMHRES KR
T 2REEEGERAMAENTEE
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HBE o
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The trade receivable and trade payable turnover days were
steady at 33 days (2021: 35 days) and 25 days (2021: 23 days),
respectively.

OUTLOOK

In 2020 and 2021, the Covid-19 outbreak devastated the
world economy. Due to its aggressive movement restriction
measures, Greater China’s economy is only now starting to
revive, but there are still uncertainties ahead. The situation
in Hong Kong is particularly worrisome as its operating costs
only declined moderately amidst severely dampened consumer
sentiment and the absence of tourists.

As such, the Group is redirecting resources to SEA and
GCC, where economic activity has already returned to pre-
Covid-19 levels and there is less uncertainty about their steady
recoveries. We believe that the growth will continue in 2H.

Apart from the lingering Covid-19 pandemic, there is
unprecedented uncertainty troubling the global economy.
These risks include global inflation, interest rate hikes, energy
cost escalation, and regional conflicts. Our geographical
diversification plan will help to some extent to counter regional
economic turmoil.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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The already challenging supply chain becomes more
complicated due to the recent fluctuations in the world's
leading currencies and rising trade protectionism. We had
implemented a “distributed sourcing” strategy, utilizing our
network in the major textile and garment producing countries.
The strategy is helping diversify the risks of over-reliance on
any one supply base.

We strengthen our “pricing power"” through store renovations,
regionally focused marketing, and ongoing product innovation.
Management will gradually increase selling prices with a robust
and consistent brand image in the existing and new markets.

The Group anticipates a substantial increase in wholesales
in the second half, supported by sustained sales recovery
in developed franchise regions and ongoing expansion in
emerging countries, including Africa.

Due to our broad geographical coverage, the impact on the
Group from the recent currency fluctuations, specifically the
USD and RMB, is moderate. On the supply side, most goods
are still procured from factories in RMB-based Mainland China,
notwithstanding a decline. However, sourcing outside of
Mainland China is increasing. On the demand side, the Group
also has a sizable presence in SEA, GCC, Greater China, and
South Korea, through a 48.5% interest in a well-established
joint venture. The Group is strengthening our efforts to nurture
the newly developed franchise markets, which will grow
steadily.

HUMAN RESOURCES

On June 30, 2022, the Group had approximately 6,100
employees (June 30, 2021: 5,900). The Group offers
competitive remuneration packages and generous, goal-
oriented bonuses targeted to different levels of staff. We
provide senior managers with performance-based/discretionary
bonus schemes and share options to reward and retain a high
calibre leadership team. We also invest heavily in training
in sales and customer service, management, planning and
leadership development to maintain a skilled and motivated
workforce. Currently, the average age of our key people is 48,
compared with 47 a year ago.

INTERIM REPORT 2022 & H #f %
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION
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TO THE BOARD OF DIRECTORS OF
GIORDANO INTERNATIONAL LIMITED
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 21 to 58, which comprise the interim condensed
consolidated balance sheet of Giordano International Limited
(the "Company”) and its subsidiaries (together, the “Group”)
as at 30 June 2022 and the interim condensed consolidated
income statement, the interim condensed consolidated
statement of comprehensive income, the interim condensed
consolidated statement of changes in equity and the interim
condensed consolidated cash flow statement for the six-
month period then ended, and notes, comprising significant
accounting policies and other explanatory information.

The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 "Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants. The directors
of the Company are responsible for the preparation and
presentation of this interim financial information in accordance
with Hong Kong Accounting Standard 34 “Interim Financial
Reporting”. Our responsibility is to express a conclusion on this
interim financial information based on our review and to report
our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial information
consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

(continued)
i m CONCLUSION
ERBREMOEYN  HREAALME|EIBFEAE  Based on our review, nothing has come to our attention that

B/ SHRMPEEEEENTEHF K E R R causes us to believe that the interim financial information of the
EEESEAFHEIBEE S ER$345  Group is not prepared, in all material respects, in accordance

[FRER BT TS S a5 B s o with Hong Kong Accounting Standard 34 “Interim Financial
Reporting”.

EERKEBEEMERKAR PricewaterhouseCoopers

HF & ED Certified Public Accountants

% > 20226 8H18H Hong Kong, August 18, 2022
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B OF R B R

CONSOLIDATED INCOME STATEMENT

UNAUDITED INTERIM RESULTS

G-

The board (the “Board”) of directors (the "Directors”) of
Giordano International Limited (the “"Company”) presents the
following unaudited interim results of the Company and its
subsidiaries (the “Group”) for the six months ended June 30,

KA T - 2022 together with comparative figures and explanatory notes.
(REEZ)
(Unaudited)
BZEZ6H30B AR
Six months ended
(BREREFI) - (In HK$ million, Bt 5% June 30
UEEEBETAEN) except earnings per share) Note 2022 2021
iH & 58 Sales 5 1,877 1,681
85 & R AR Cost of sales 7 (842) (722)
EF Gross profit 1,035 959
HEaUg AR EMIES - F5  Other income and other gains, net 6 23 47
D E Distribution expense 7 (786) (823)
THER Administrative expense 7 (106) (89)
5 & s Operating profit 166 94
BEEMA Finance expense 8 (12) (16)
JE{E—E& & Rala Share of profit of a joint venture 25 27
& BT 15 B4 BT &) Profit before income taxes 5 179 105
T8 % Income taxes 9 (51) (28)
HABRFEHRERRN Profit after income taxes for the
period 128 77
FEAL - Attributable to:
PN &S Shareholders of the Company 97 60
FE4E ) 14 4 2 Non-controlling interests 31 17
128 77
KR AIREREN 2 Earnings per share attributable to
HIRAF shareholders of the Company 10
HEARCGENM) Basic (HK cents) 6.1 3.8
s () Diluted (HK cents) 6.1 3.8

INTERIM REPORT 2022 & H
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EHRERER
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(REER)
(Unaudited)
HZ6H30HLEAEA
Six months ended
B June 30
(UK B EETrREL) (In HK$ million) Note 2022 2021
HAREBHEER Profit after income taxes
for the period 128 77
Hiima ks Other comprehensive income:
KAEN D EEEEEREL ltems that may be reclassified to
BHH : profit or loss:
SEINHTB AT - A% AF K Exchange adjustments on translation
DREIME Zl: R of overseas subsidiaries, joint
venture and branches (60) (27)
eEMHEEEHREY ltems that will not be reclassified to
IE H : profit or loss:
REMEGEEREZEARE Fair value change on financial
BREZERMEEAAE asset at fair value through other
b=y comprehensive income 15 (1) 1
HREase s Total comprehensive income
for the period 67 51
FEAE - Attributable to:
NN 85 Shareholders of the Company 42 39
FE 12 1) 1 #E A Non-controlling interests 25 12
67 51

22 GIORDANO INTERNATIONAL LIMITED
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CONSOLIDATED BALANCE SHEET

EHEERGER

(RE&E®) (2 %)
(Unaudited) (Audited)
6 H30H 12H31H
B 5 June 30 December 31
(XEEEBTHAEN) (In HK$ million) Note 2022 2021
'E ASSETS
REBEE Current assets
WENIBTETF Cash and bank balances 12 955 1,043
JFE W BR 3 N E b i R Trade and other receivables 13 372 411
FE Inventories 541 606
ME BN RIE Rental prepayments 14 3 3
Al Y& B A7 15 7 X Income tax recoverable 4 19
REBEERTE Total current assets 1,875 2,082
ERBEE Non-current assets
NHEHMEGEES WL AR EKRIE Financial asset at fair value through
JEmEE other comprehensive income 15 3 4
REZREARNBRE Financial asset at fair value through
ZEREE profit or loss 16 28 28
e K&H At IR Deposits and other receivable 76 117
—MHEeE R AR Interest in a joint venture 468 513
wEYE Investment properties 17 20 22
M HENEE Property, plant and equipment 18 124 119
FHEEE Right-of-use assets 19 711 686
B Goodwill 20 541 541
RERIBEE Deferred tax assets 78 96
ERBEELRE Total non-current assets 2,049 2,126
EEHE Total assets 3,924 4.208
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EHEEREXR(EA)

CONSOLIDATED BALANCE SHEET (continued)

(RE&E®) (2 %)
(Unaudited) (Audited)
6 HA30H 12H31H
B 5 June 30 December 31
(B EBTHEN) (In HK$ million) Note 2022 2021
EENRES LIABILITIES AND EQUITY
REBEE Current liabilities
RITERK Bank loans 22 45 68
JE A~ AR 3R N2 E B FE ST K Trade and other payables 23 454 510
HEAE Lease liabilities 19 344 337
B R (S Put option liabilities 24 81 81
JESTETISHY Income tax payables 122 126
REBEEARE Total current liabilities 1,046 1,122
RBEE Non-current liabilities
RITER Bank loans 22 - 100
HEAE Lease liabilities 19 299 300
BIETBAE Deferred tax liabilities 108 123
ERBEEHEE Total non-current liabilities 407 523
BEAE Total liabilities 1,453 1,645
BRARF#E Capital and reserves
s A< Share capital 21 79 79
B Reserves 2,074 2,165
R IR B Proposed dividends 11 134 158
AR A IR E AL = Equity attributable to shareholders
of the Company 2,287 2,402
JEHE M AE Non-controlling interests 184 161
A Total equity 2,471 2,563
EEhaEHRE Total equity and liabilities 3,924 4,208
BRBEE Net current assets 829 960
EERAERRBAE Total assets less current
liabilities 2,878 3,086

GIORDANO INTERNATIONAL LIMITED
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EEZEE KR

ARIRRELRR
Attributable to shareholders of the Company
REAGARE
BROAEREL
SHEERR
Bx BRE Financial asset paid
RERE R at fair value %
e LN Capital  RO%E Share  ENRE  E#EE  throughother  FEEA Non-  BHEE
(FEEE) (Unaudited) Share  Contributed  redemption Share  options  Exchange Other comprehensive  Retained A3t controlling  Total
(W EEATEEN) (In HKS million) capital surplus reserve  premium  reserve reserve  reserves income reserve  profits Total interests  equity
R202251818 At January 1, 2022 79 383 3 980 24 21) 115 (5) 844 2,402 161 2,563
BRREAERREER Profit after income taxes for the period - - - - - - - - 97 97 31 128
L Other comprehensive income:
-NEEANERA L E - Fair value change on financial
REZEHEELLE asset at fair value through other
)3 comprehensive income - - - - - - - (1) - (1) - 1)
~ENHERE) . —HAELF - Exchange adjustment on translation
RADAREZ of overseas subsidiries, a joint
EiAE venture and branches - - - - - (54) - - - (54) (6) (60)
e Total comprehensive income - - - - - (54) - 1) 97 a2 25 67
HRRRS Transactions with shareholders:
fERaE Transfer among reserves - - - - (2) - - - 2 - - -
B Share option scheme
-EhiEER - Share option expense - - - - 1 - - - - 1 - 1
-RiFRRERES - Share issue upon exercise of share
bl i) options - - - 1 - - - - - 1 - 1
HEHIERRS Dividends to non-controlling interests - - - - - - - - - - (2) (2
EE-BAENAER Share of reserve in a joint venture - - - - - - ) - - 1) - 1)
001 FRERE (H11) 2021 final dividends (Note 11) - - - - - - - - (158) (158) - (158)
ARRRRILEREALR Total contributions by and distributions
hEAREE to shareholders of the Company - - - 1 () - (1) - (156)  (157) 2 (159
ARRERS Total transactions with shareolders - - - 1 (1) - ) - (156) (157) (2) (159)
R202256 5308 At June 30, 2022 79 383 3 981 23 (75) 14 (6) 785 2,287 184 24N
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EHEZEEHXR(E)
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

ALORRRERER
Attributable to shareholders of the Company
REfEFE G
RO EREL
SHEEER
&X #ihE Financial asset it
BORE i at fair value iE%
e SRS Captsl ~ FAEE She  EXEE  EtEE thiough other ~ ERZEF| Non-  B%4E
(*4EE) (Unaudited) Share Contributed ~ redemption Share options  Exchange QOther comprehensive  Retained At controlling Total
(L BEATEEN) (In HK$ million) capital surplus reserve  premium reserve reserve  reserves  ncome reserve profits Total interests equity
K1 R1E At January 1, 2021 7 % 3 978 u 9 101 6l #2470 Y
Bl vl Profit after income taxes for the period - - - - - - - - 60 60 17 7
e Other comprehensive income:
-NEtEANERA L E - Fair value change on financial
REZEHEELE asset at fair value through other
it 4 comprehensive income - - - - - - - 1 - 1 - 1
—ENHBAT . —HALRA - Exchange adjustment on translation
RARARE of overseas subsidiaries, a joint
LENRE venture and branches - - - - - 22) - - - 02) ) o)
gaks Total comprehensive income - - - - - 22) - 1 80 29 1 5
RRRS Transactions with shareholders:
EmRE Transfer among reserves - - - - il - - - 1 - - -
ElhiExnd Share option scheme
-EhEER - Share option expense - - - - 5 _ - - - 5 _ 5
-RiFRRERES - Share issue upon exercise of share
Rl options - - - 1 - - - - R 1 - 1
SFEBEERRS Dividends to non-controlling interests - - - - - - - . - - i M
RESERN Call option lapse - - - - - - 1) - - ) - o)
WOFRERE(HEN)  2000fineldidends (Note 11) - - - - - - - S v !
FRAREHERRALT Total contributions by and distributions
BRARER to shareholders of the Company - - - 1 4 - 27 - (108) (130 1 (131)
ERRER Total transactions with sherefolders - - - 1 4 - 27) - (108) (130) (1) (131)
2021564308 At June 30, 2021 79 383 3 979 i) 13) 14 4] 811 2379 172 25!
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EHRERER

CONSOLIDATED CASH FLOW STATEMENT

(REER)
(Unaudited)
BZ6H30B1EAEA
Six months ended
lhg=s June 30
(KEBEEBTHREN) (In HK$ million) Note 2022 2021
BEXEK Operating activities:
& AT 15 %4 BT ) Profit before income taxes 179 105
FE Adjustments for:
fEE—fE& & R aRN Share of profit of a joint venture (25) (27)
T & T8 3R 2 5 Amortization of rental prepayments 14 1 1
B A Interest income 6 (4) (6)
UESN 3 8 Depreciation of property, plant and
NIEEMERE equipment and investment properties 7, 17, 18 23 27
FREEETE Depreciation of right-of-use assets 7,19 198 237
HEWE  HERRE Net gain on disposal of property, plant
2 F W= and equipment 6 (1) -
ME R NEREZRE Impairment of property, plant and
&5 18 equipment 7,18 = 1
FREEEZREBE Impairment of right-of-use assets 7,19 - 9
FRAEEE ZRERE Reversal of impairment of right-of-use
assets 7,19 (1) (8)
PREFERE(ERE) Provision (reversal of provision) for
&Tm%ﬁﬁ obsolete stock and stock written off 7 14 (4)
FEUW AR SR B B B 1 & &) Change in loss allowance for trade
receivables 7 (2) (5)
EREEZER Share option expense 1 5
MEBEH Finance expense 8 12 16
P& 3 o & Exchange difference (5) 9
2EE® FBENEH Operating cash inflow before changes in
P 2 KERESRA working capital, interest and income
taxes 390 360
FEZEDEM) Decrease (increase) in inventories 51 (56)
J,TELISZEE%”}(&/H@}EH& = Decrease in trade and other
2Rk receivables 74 31
JE 15 BR 0 N E Ath FE 3R Decrease in trade and other
2Rk payables (59) (114)
KEEBFIEAZR® Cash generated from operations 456 221
oA A Interest paid (12) (16)
ERANNERZBER(NT) Hong Kong profits tax refunded (paid) 3 (8)
B8N IR Overseas tax paid (40) (27)
REEBKCCHERANFHE Net cash inflow from operating
activities 407 170

INTERIM REPORT 2022 & H #® &
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EHRERER(E)
CONSOLIDATED CASH FLOW STATEMENT (continued)

(REER)
(Unaudited)
BZ6H30BH1IL<EA
Six months ended
lhg=s June 30
(UK B EETREL) (In HK$ million) Note 2022 2021
BREEK Investing activities:
EEME  HERRE Purchase of property, plant and
equipment 18 (30) (16)
HEME - %%%&%&{% Proceeds from disposal of property,
Z BT 153k 18 plant and equipment 1 -
12 B = {E A L B8 Decrease in bank deposits with maturity
ZIRITHERZ B D over three months, from date of
deposits 2 -
e N EMmEIWEE R ZH 4 Decrease in deposits and
other receivable 7 -
HETERNZIE 2 m Increased in rental prepayments 14 (1) -
2 F B Interest received a4 6
Bl —HEAaZLArIKRE Dividends received from a joint venture 32 34
REXK2HERAFE  Net cash inflow from investing
activities 15 24
BMEEK Financing activities:
e hEMEUIERF Z1Z I Increase in deposits and
other receivables (2) (20)
BATIR AP S KIE Proceeds from issue of shares 1 1
TREEEZHENRK Lease payment for right-of-use assets (1) (1)
HEBEBEZARLE D 25 Payment for principal elements of lease
liabilities (207) (231)
E AT IEE B R S AR B Dividends paid to non-controlling
interests (2) (1)
2R E Dividends paid (158) (109)
¥TILRITE R Addition of bank loans 11 23
BERITERX Repayment of bank loans (133) (23)
MEXK2HEEL AN EE  Net cash outflow from financing
activities (491) (361)
ReRESEEZRD Decrease in cash and cash
equivalents (69) (167)
HORERESEEER Cash and cash equivalents
at the beginning of the period 1,004 1,194
BEREALSEEINIEERSE Effect of foreign exchange rate
BoEE changes on cash and cash
equivalents (17) (5)
HREEREESEEEHE Cash and cash equivalents at the
end of the period 12 918 1,022
BHEeRBELSEEEFZF 22948 ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Be NIBETHR Cash and bank balances 12 955 1,084
W FREHME=MALA L  Less: Bank deposits with maturity over
BIHAZRITERK three months, from date of
deposit (37) (62)
918 1,022

GIORDANO INTERNATIONAL LIMITED
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INTERIM FINANCIAL STATEMENTS

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
statements (the “unaudited interim results”) for the six
months ended June 30, 2022 have been prepared in
accordance with the applicable disclosures required by
the Rules Governing the Listing of Securities (the "Listing
Rules") of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange") and Hong Kong Accounting Standard
("HKAS") 34 "Interim Financial Reporting”, issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA"). Readers should read the unaudited interim
results in conjunction with the audited annual financial
statements for the year ended December 31, 2021,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards ("HKFRS").

The unaudited interim results are in million of Hong Kong
dollars (“HK$ million”), unless otherwise stated. The
accounting policies and methods of computation used
in the preparation of the unaudited interim results are
consistent with those used in the audited annual financial
statements for the year ended December 31, 2021,
except for the adoption of amended standards during the
period, as disclosed in Note 2(a).

These unaudited interim results accrue income taxes
on taxable income using tax rates applicable in the
respective jurisdictions.

The Board approved the unaudited interim results for
issue on August 18, 2022.

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

2. FEETHEXE

(a)

(b)
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SHRM2EEITZ2ER IR
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PRINCIPAL ACCOUNTING POLICIES

(a)

(b)

Impact of new and amended standards

The Group has applied the following amended
standards issued by HKICPA which were effective
for the Group’s financial year beginning on or after
January 1, 2022:

- Amendments to Annual
Improvements Project

Annual Improvements to
HKFRSs 2018-2020

- Amendments to HKAS 16,
HKAS 37 and HKFRS 3

Narrow-scope amendments

The adoption of the above amendments to standards
did not result in substantial changes to the Group’s
accounting policies or financial results or position.

New and amended standards issued, but
not yet effective

The Group has not early applied the new and
amended standards that have been issued but
not yet effective. The adoption of these are not
expected to have a material impact on the financial
results or position of the Group.
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BERERSHPHMBERRME(R)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)
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FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Group's activities exposed it to a variety of
financial risks: (a)(i) foreign exchange risk, (a)(ii)
credit risk, (a)(iii) liquidity risk, (a)(iv) cash flow
interest rate risk, (b) capital risk management
and (c) fair value estimation. The Group’s overall
risk management program seeks to minimize
potential adverse effects on the Group’'s financial
performance. The Group uses derivative financial
instruments to manage certain risk exposure when
necessary.

The unaudited interim results do 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 audited annual financial statements as
at December 31, 2021.

Risk management is carried out by senior management
of the Group. During the period, there was no
transfer of assets between the levels in the fair value
hierarchy and there were no significant changes in
the business or economic circumstances that affect
the fair value of the Group’s financial assets and
financial liabilities. There was no reclassification of
financial assets as at June 30, 2022.

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

3. BIBERBREE(E) 3. FINANCIAL RISK MANAGEMENT (continued)
3.2 iBELEAR 3.2 Liquidity risk
REFB2HUBKEAEHR —FR All of the Group's financial liabilities are due within
BIER - MEFIEETXAMAE - one year, except to note followings:
15%
B5ER as@E
After RERE
18R one year 5ENE Total EEE
Within  but within Over contractual Carrying
(UBEATEEN) (In HK$ million) one year five years  five years cash flows amount
(REERK) (Unaudited)
12022565300 As at June 30, 2022
HEEE Lease liabilities 361 305 4 670 643
(B&8) (Audited)
R20215128318  Asat December 31, 2021
BIEZGERD) Bank loans (non-current) 1 100 - 101 100
HEEE Lease liabilities 354 306 5 665 637
3b5 406 5 766 737

32 GIORDANO INTERNATIONAL LIMITED
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REGEHEASHP AT B HRRME(FE)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)
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3. FINANCIAL RISK MANAGEMENT (continued)
3.3 Fair value estimation

The financial assets that are measured at fair value
at June 30, 2022 are the financial asset at fair value
through other comprehensive income (“FVOCI")
(Note 15) and financial asset at fair value through
profit or loss (“FVPL") (Note 16). The fair value
of financial assets at FVPL is determined using
inputs that are not based on observable market
data (unobservable inputs), which is categorized as
Level 3 under the fair value hierarchy pursuant to
HKFRS 13. The fair value of financial asset at FVOCI
is determined using quoted prices (unadjusted)
in active markets for identical assets, which is
categorized as Level 1 under the fair value hierarchy
pursuant to HKFRS 13.

For Level 3 fair value assessment, the Group
engaged professional valuation firm at year end to
assess the fair value. The inputs and assumptions
used in the valuation are discussed between the
professional valuation firm and management.

4. CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

The preparation of these unaudited interim results
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 these unaudited interim results, the
significant judgements made by management in applying
the Group’s accounting policies and the key source of
estimation uncertainty were the same as those that
applied to the consolidated financial statements for the
year ended December 31, 2021.

GIORDANO INTERNATIONAL LIMITED
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EREASOHPHMBEERERRHME(A)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

5.

HERREEDH

AEERBERRBARESETGINE
THEENA - TBED SMEZED
M EERSENBREEINNES
ZHERE - EEEBEAMERNDEZ
AEREETERDHIEENE -

BRWE  TERDHZED MR
BARENGEMNUAEREIFEZES
BEHEEENMBAE - FE R -
BE REDREMNMETSIELE
BERZEWMBE - AEEPIHEM
FER B 93 TR 38 A K B 18 B 5%

BERESHE -

mhE A HE - AEBERRLEGiordano
N Giordano Junior ~ Giordano Ladies -
BSXUEHEMBEBEREREKLS Z @M
e o

nE

R EBITDATIIE A NIK@MEE
A FEE FREEEHAYE - #
RBEEZBEZRE  WEREE - B
—EEeEERARAARKRSE 28BS
BeeBBERMERN  HDEEETIX
HEREER  BH—HEe&&227 %
A - IEHERRDE 2B HBaeE
Bt hRERE RS SRR EER
WEE R AT EDHRBENTE
HAE o

&
L

ER

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

5.

SALES AND OPERATING SEGMENTS

The Group determines its operating segments based on
its development strategies and operational control. There
are two major operating segments: Retail and Distribution
and Wholesale to Overseas Franchisees. Management
manages the Retail and Distribution operating segment
geographically and by brand.

Geographically, the Retail and Distribution operating
segment in Mainland China and the Gulf Cooperation
Council (the "GCC") comprise both direct-operated stores
("DOS") and franchised stores. Hong Kong and Macau,
Taiwan, Southeast Asia and Australia do not have material
local franchised stores. Group stores span most of
Southeast Asia and the GCC.

As for brands, the Group presently operates Giordano and
Giordano Junior, Giordano Ladies, BSX as well as other
owned and licensed brands.

Adjusted EBITDA is profit before finance expense,
income taxes, impairment of right-of-use assets and
property, plant and equipment, depreciation and
amortization, share of profit of a joint venture and
unallocated corporate items. Segment results are before
finance expense, share of profit of a joint venture,
income taxes and unallocated corporate items. This is
the measurement basis reported to management and
the senior decision-makers for the purpose of resources
allocation and assessment of segment performance.

INTERIM REPORT 2022 & H #f %



ARBEREHESHT A B RRME (HF)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

INTERIM FINANCIAL STATEMENTS (continued)

5. HEHEKEEDI(E) 5. SALES AND OPERATING SEGMENTS
(continued)
REBEZEE AHERNLERF Analysis of sales and operating profit (loss) of the Group's
(BER)IRME 2D T - operating segment by geographic regions is as follows.
(REEH)
(Unaudited)
BZ202256R30A L~ A
Six months ended June 30, 2022
)|
mAEER HEM
R REGRAN ASfZEE NEBZHE
hE AR id s Southeast Gulf  Wholesale
Mainland HK and &%  Asiaand Cooperation to Overseas &t
(WBEZTAEN) (InHKS million) China Macau Taiwan  Australia Council Franchisees Total
HER Sales 333 132 218 696 327 171 1,877
GEBERITDA  Adusted EBITDA (14) 38 35 218 112 20 409
nERGH Depreciation and amortization
-RRELE - Right-of-use assets (19) (38) (25) (71) (45) - (198)
% BEERRE - Property, plant and equipment
nREnE and investment properties (4) (1) (3) (10) (5) - (23)
RERD Reversal of impairment
-FRELE - Right-of-use assets - - - 1 - - 1
NH%E Segment results (37) (1) 7 138 62 20 189
BB Corporate functions (23)
REEH Finance expense (12)
ElE—BALRFAER Share of profit of a joint venture 25
BRAT B8 AR Profit before income taxes 179

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

5. HHEHEKEESIH(E) 5. SALES AND OPERATING SEGMENTS
(continued)
(REEH)
{Unaudited)

HE01E6A30R AR
Six months ended June 30, 2021

)
Wi {AER &
&4 REGREN AfZRE MEEIME
mEARE A Southeast Guif  Wholesale
Mainland HK and 2%  Asiaand  Cooperation to Overseas 44
(WEEATAEN)  (InHKS million) China Macau Taiwan Australia Council ~ Franchisees Total
HER Sales 362 17 235 531 258 118 1,681
HEEBITDA Adjusted EBITDA 16 Ik 52 148 84 12 355
WEREH Depreciation and amortization
-RREAE - Right-of-use assets (21) (57) (28) (88) (43) - (237)
0% BERRE - Property, plant and equipment
ez and investment properties (5) (1) () (12) 6) . 07)
W Impairment
-FREEE - Right-of-use assets () - . 6l i } o)
-M% BERFE - Property, plant and equipment - - - (1 - _ 1
RERE Reversal of impairment
-FREEE - Right-of-use assets 2 4 - 1 1 - 8
RIS Segment results (1) (1) 2 4 3 12 89
ByEe Corporate functions
HEER Finance expense (16)
ElE—BALDAER Share of profit of a joint venture 27
R ER AN Profit before income taxes 105
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AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

INTERIM FINANCIAL STATEMENTS (continued)

5. HHEHEKEEII(E) 5. SALES AND OPERATING SEGMENTS
(continued)
LNl r2EERDHEEESEZ Further analysis of the Retail and Distribution operating
E—XDWWT o segment by brand is as follows.
(REBERK)
(Unaudited)
BZ6A308LAMEA
Six months ended June 30
2022 2021
gaRi maa
(B5#8) (E#8)
$#E%¥  Operating HER Operating
(UBEETHEN) (In HK$ million) Sales profit (loss) Sales  profit (loss)
ERDH Retail and Distribution
Giordano N.Giordano Junior Giordano and Giordano Junior 1,457 137 1,320 61
Giordano Ladies Giordano Ladies 113 10 119 10
BSX BSX 4 (1) 14 (3)
At Others 132 23 110 9
1,706 169 1,563 77
ARAlFERES - HEREBBRBFM The Company has its domicile in Hong Kong. Sales to
(BREZEEAMBEHE ) BEHINE external customers recorded in Hong Kong and Macau
FZiHEBEA3.03EBBEL(20214F : (including retail and wholesale sales) are HK$303 million
295 ) RPBEKERI.I3E (2021: HK$295 million), Mainland China HK$333 million
BL(20214F :3.621BBxL)  MRE (2021: HK$362 million) and external customers from other
tmSEHIIEP ZHEHERER12.411E markets HK$1,241 million (2021: HK$1,024 million).
HBIT(20214 1 10.24B87T) °
DEcHEZEEE RBIG2ER T Inter-segment sales of HK$462 million (2021: HK$428
(2021 F 1 428BFBL)E FTAEHY million) have been eliminated upon consolidation.
g5 °
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

6. HWARHEMbKE  FE 6. OTHER INCOME AND OTHER GAINS, NET
(REER)
(Unaudited)
BEZ6H30HL1L @A
Six months ended
June 30

(KBEEBTREN) (In HK$ million) 2022 2021
55T A Rovyalty income 14 15
BT 8 Bb Government grants 8 16
F B WA Interest income 4 6
HeakoBEA Rental and sub-lease

rental income 4 3
HEWHE - HWBEREZHEZFRE Net gain on disposal of

property, plant and

equipment 1 -
R e %= B B E Written off of claims and

compensation (3) -
fEH BB FRE Net exchange loss (9) (3)
H i Others 4 10

23 47
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BERERSHPHMBERRME(R)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

RN e R (FEA) -

7.

OPERATING PROFIT

Operating profit is after charging (crediting):

(REEZ)
(Unaudited)
BEZ6H30HLIAEA
Six months ended
June 30
(KB EBTREN) (In HK$ million) 2022 2021
HE A& Cost of sales
FEIHEEKA Cost of inventories sold 828 726
REFSEE(BR) MTFEME Provision (reversal of
provision) for obsolete
stock and stock written
off 14 (4)
842 722
DHEHER Distribution expense
B T A Staff cost 289 293
WEXH Depreciation expenses
—TRAEEE - Right-of-use assets 190 229
—ME - BERERE - Property, plant and
equipment 21 25
THREFZHEEA Rentals in respect of land
and building
—HRERE I H — Minimum lease
payments 35 32
— AR E E R - Contingent rent 78 69
MEERE  BFHEEREMR Building management fee,
NHAEXEH government rent and
rates and utilities 50 52
EEEE HEENXEBEEE Advertising, promotion
and incentives 44 45
BEKER Packaging and deliveries 26 24
RITERERAFRKE Bank and credit card
charges 13 11
JE U AR SR B 1B s 1 Change in loss allowance
for trade receivables (2) -
VERIES Impairment
—FREEE - Right-of-use assets - 9
— W - EERETE - Property, plant and
equipment - 1
BB 5 El Reversal of impairment
—FREEE - Right-of-use assets (1) (8)
H b Others 43 41
786 823
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

7.

KESEF (E) 7. OPERATING PROFIT (continued)
(RBEZ)
(Unaudited)
HZEZ6H30HLL<EA
Six months ended
June 30
(X BEETTAENN) (In HK$ million) 2022 2021
THEHR Administrative
expense
B TRA Staff cost 72 63
WEXH Depreciation expenses
—TRAEEE - Right-of-use assets 8 8
— M BENRENREME — Property, plant
and equipment
and investment
properties 2 2
ERNEXEEBR Legal and professional fee 8 5
2= BED B & Auditor's remuneration 3 3
B B Computer and
telecommunication 3 3
EIRE Travelling 1 1
FEWERREEREEDY Change in loss allowance
for trade receivables - (5)
H A Others 9 9
106 89
B E & A 8. FINANCE EXPENSE
(RBEZ)
(Unaudited)
HZEZ6H30HLLEA
Six months ended
June 30
(U BEETLAENN) (In HK$ million) 2022 2021
HEBEFE Interest on lease liabilities 12 15
RITERF B Interest on bank loans = 1
12 16

GIORDANO INTERNATIONAL LIMITED
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BERERSHPHMBERRME(R)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

8

EBEFNNEHERBEHRNZGAERM
G M2 16.5% (20214 © 16.5% ) 2
MEAE o« HEUINKEN Z EGFRE
By E R B A M & E B 2 B R A

sty

9.

INCOME TAXES

Hong Kong profits tax is calculated at the rate of 16.5%
(2021: 16.5%) on the estimated assessable profits for
the period. Income taxes on profits assessable outside
Hong Kong are calculated at the rates applicable in the

B o respective jurisdictions.
(REER)
(Unaudited)
BHZ6H30HILLAEA
Six months ended
June 30
(KB &EETRENN) (In HK$ million) 2022 2021
KEFRBH Current income taxes
B Hong Kong 1 2
BB AN Outside Hong Kong 24 16
BEHBTE (B8R BE Under (over) provision in
prior periods 3 (4)
HMEHIA Withholding taxes 12 12
40 26
BELEFRB/H Deferred income taxes
CEMER 7 OTE REE Origination and
reversal of temporary
differences 11 2
51 28

Y HETBERANELREERAZA
{70088 (20214 : 8008 &
L) c REHFBERPZEMLM—HEE
BRARANDIBZAAREE 2
FTISTETIR ©

INTERIM REPORT 2022 & H #® &

This charge excludes the share of joint venture's income
taxes of HK$7 million (2021: HK$8 million) for the period.
The share of profit of a joint venture in the consolidated
income statement is after income taxes accrued in the
appropriate income tax jurisdictions.
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EREASOHPHMBEERERRHME(A)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

10. BERER

11.

BREALEERR IZPARAKRAD A
BEEGEBRAEHRERFITI00EE
7T (20214 : 6,00088 L)t E -

EREREFTIIZEZE2022F6 A30
BiE/NEARE ZEITRMD 2 INEF
P 81,579,151,1598% (2021 4 -
1,5677,781,756% )5t & -

EREBEEREMNDZBERNSEITRNG
Z DN E M E1,5679,151,159 %
(2021 :1,577,781,7568%) i FR:%
BBEARAREREFERLE ZFA M
RITEERETETEMEITZ2RNG
Z MR $9,312,540/ (2021 :
5,220,0240% )5t & o

10. EARNINGS PER SHARE

The calculations of basic and diluted earnings per share
are based on the profit after income taxes attributable
to shareholders of the Company for the period of HK$97
million (2021: HK$60 million).

The basic earnings per share is based on the weighted
average of 1,5679,151,159 shares (2021:1,577,781,756
shares) in issue during the six months ended June 30,
2022.

The diluted earnings per share is calculated by adjusting
the weighted average of 1,579,151,159 shares (2021:
1,577,781,756 shares) in issue during the period by the
weighted average of 9,312,540 shares (2021:5,220,024
shares) deemed to be issued if all outstanding share
options granted under the share option schemes of the
Company had been exercised.

K E 11. DIVIDENDS
(REEZ)
(Unaudited)
BEZ6H30HLI @A
Six months ended
June 30
(X BEETAENN) (In HK$ million) 2022 2021
EEIk 2P HIRE AFARS. 581 Interim dividend declared of
(20214 : §R6.5/81l) 8.5 HK cents per share
(2021: 6.5 HK cents per
share) 134 103
BIRN 22021 EREKBE AFTMK10.0811 2021 final dividend paid of
(20204 : §R6.9/81L) 10.0 HK cents per share
(2020: 6.9 HK cents per
share) 158 109

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

11. RE(H&) 11. DIVIDENDS (continued)
2021 F REFIR B TR R QA A 122022 The distribution for 2021 final dividend was based on the
F6A2HZ B EITRMHBEIRS - total number of issued shares of the Company on June 2,
2022.
MR2022F8A18HMNESEE & L - At the Board meeting on August 18, 2022, the Board
EFEgCLERFHRERETKRS. 5B declared an interim dividend of 8.5 HK cents per share
(20214 : GR6.5H) o LIEH (2021: 6.5 HK cents per share). The interim dividend has
AR EAES R EERAARE - not been recognized as a liability at the balance sheet
date.
12. BERBITERE 12. CASH AND BANK BALANCES

(REEX) (&%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(KB EEBTREN) (In HK$ million) 2022 2021
RekBeFE Cash and cash equivalents 918 1,004
FHRAER=MEA N EFH Bank deposits with
ZHRITER maturity over three
months, from date of
deposits 37 39
955 1,043

GIORDANO INTERNATIONAL LIMITED 43
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

13. B IRAR K H b FE =K

13. TRADE AND OTHER RECEIVABLES

(REER) (geE%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(X B&EETAENN) (In HK$ million) 2022 2021
JrE I BR 3R Trade receivables 182 242
VB BB RE Less: Loss allowance (42) (45)
e U BR FOF B Trade receivables, net 140 197

HHRZHFACOHRERRE
RE&EDITT -

0Z30H
31&60H
61Z90H
#90H

Hib UK - BRI & RIBEN A

JEWREBEREEZREMEBRE  KELE
FREERARIZEERA - AEEE
FTEERT4TI30E90HZEH - &
WEREEMERHF Z EEEREE AR
AERAE

BLIETE R B H 4th fE I FRIB AR Y A K 4R
MA B W A3,6008 %8 T (2021
F12H31H : 4,3008 8 T ELEIE
B E M EUWGRIE) ©

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

Ageing analysis from the
invoice date net of loss
allowance is as follows:

0 - 30 days 96 144
31 - 60 days 18 33
61 — 90 days 6 13
Over 90 days 20 7

140 197

Other receivables,
including deposits and
prepayments 232 214

372 411

Trade receivables mainly comprise amounts due from
franchisees, licensees and retail proceeds due from
department stores. The Group normally allows a credit
period of 30-90 days. The carrying amounts of trade and
other receivables approximate to their fair values.

Included in current other receivables was an interest
bearing and secured receivables of HK$36 million
(December 31, 2021: HK$43 million included in
non-current other receivables).

INTERIM REPORT 2022 & H #f %



AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

14. HEFENKE

15.

14. RENTAL PREPAYMENTS

(REEER) (EZ)

(Unaudited) (Audited)

6 H30H 12H31H

June 30 December 31

(KB EBTREN) (In HK$ million) 2022 2021
B W) 2 BREFE Opening net book value 3 2
NE Additions 3 4
& Disposal (2) 2
Y Amortization (1) (1)
IR BREFE Closing net book value 3 3

REMGERERAIAEEEZ

. FINANCIAL ASSET AT FAIR VALUE

THROUGH OTHER COMPREHENSIVE
INCOME

(REEX) (geE%)

(Unaudited) (Audited)

6H30H 12A31H

June 30 December 31

(X B EErTREN) (In HK$ million) 2022 2021

HulzAnE Opening fair value 4 3
ARBEzESHE ARNEMEGES BWEIZ Change in fair value

"hEREBEZSREERE transferred to financial
asset at FVOCI reserve (1) 1
HRzAnE Closing fair value 3 4

R2022F6 A30H &2021F12 A 31
H REMEEREERAABEREZ
CRHMEEERNABRIIERER QA
([AFEIRK)3.21% 2 HEw - ZEE
EUABITAE ARSI RE
BHEE  REASENTEZEHERC

— o

R2022%F6 A30H * HE
BARBEREZEMEE
RIBB IS 2 REE
B ELENEIZIRZ
DERE—H -

o 2 U 2
ZRRER
% REE
DhEER

INTERIM REPORT 2022 & H #® &

As at June 30, 2022 and December 31, 2021, financial
asset at FVOCI represented 3.21% interests in Speedy
Global Holdings Limited (“Speedy”) and are denominated
in Hong Kong dollars. Speedy is engaged in garment
manufacturing business and is one of the key suppliers of
the Group.

As at June 30, 2022, the fair value of the financial asset at
FVOCI is determined using its quoted price on the Stock
Exchange, which is categorized as Level 1 under the fair
value hierarchy pursuant to HKFRS 13.

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

16. REZREBAABEEZ2E€#ME 16. FINANCIAL ASSET AT FAIR VALUE

= THROUGH PROFIT OR LOSS
(REEER) (EEZ)
(Unaudited) (Audited)
6H30H 12A31H
June 30 December 31
(U BEETTAENMN) (In HK$ million) 2022 2021

HUIRBHRZ ARE Opening and closing fair

value 28 28

MN2008FE6 270 AEEFIER
#7:% H & Placita Holdings Limited
([Placital)21.0% # % » R EZ %
% 6,065,440 ERARNKEKRAEE
BE#T30.0%C2 %72 RABEE
EHFHDIEAE6,055,4400 Placitaz 18
ERR(TEER]) o o » REBIHE
BTERBER ZRBILEIHE o

EREBERMNNEBEaRZAAERE
LEBREEAABRREMBARS
mORERBEZRENEEAR A
BEEMSELOBMNER(TAEBERESY
A) > REEFEEMBREERF 1357
MARBERNERDBERFE=Z4 °

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

On June 27, 2008, the Group entered into a sale and
purchase agreement to dispose of its 21.0% interest
in Placita Holdings Limited (“Placita”). As part of the
agreement, 6,055,440 ordinary shares representing the
Group’s remaining 30.0% of the total issued share capital
of Placita were redesignated into 6,055,440 preference
shares of Placita (the “Preference Shares”). Furthermore,
the Group was granted a put option on the Preference
Shares.

The fair value of the financial asset at FVPL in respect of
Preference Shares are determined based on discounted
cash flow, using inputs that are not based on observable
market data (unobservable inputs), which is categorized
as Level 3 under the fair value hierarchy pursuant to
HKFRS 13.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

17. REWHE 17. INVESTMENT PROPERTIES
AEBRBBYEERAWME - The Group had properties which held for long-term rental
yields.

(REER) (EEZ)

(Unaudited) (Audited)

6 HA30H 12H31H

June 30 December 31

(X BEETRENN) (In HK$ million) 2022 2021

H ¥ z BRmEFE Opening net book value 22 23

HmE =R Translation difference (1) 1

e Depreciation (1) (2)

HRZERmEFE Closing net book value 20 22

18. ¥ - R RRE 18. PROPERTY, PLANT AND EQUIPMENT

(REEER) (EZ)

(Unaudited) (Audited)

6 H30H 12A31H

June 30 December 31

(U B EErTREN) (In HK$ million) 2022 2021

B W) 2 BREFE Opening net book value 119 130

HmE =% Translation difference (3) -

NE Additions 30 42

NI Impairment - (1)

e Depreciation (22) (50)

& Disposals - (2)

HRZEREFE Closing net book value 124 119

INTERIM REPORT 2022 / H & %
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

19. FHESERTEEEE 19. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES
BEABRXRZVWATHHEEEN S The balance sheet shows the following amounts relating
B to leases:
FHEEE Right-of-use assets:

(REEX) (geEz)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(LB EETREN) (In HK$ million) 2022 2021
B9 2 BR T FE Opening net book value 686 822
BmE =% Translation difference (17) (2)
18 A0 Additions 68 124
HEBK Lease modifications 171 186
DRI Impairment - (13)
BB 8 Reversal of impairment 1 1
e Depreciation (198) (442)
HRZ R FE Closing net book value 711 686

48 GIORDANO INTERNATIONAL LIMITED
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AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

19. EAEEEREERE(H)

19. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (continued)

HESE Lease liabilities:
(RE&E®) (&%)
(Unaudited) (Audited)
6 HA30H 12H31H
June 30 December 31
(X G &EETREN) (In HK$ million) 2022 2021
e Current 344 337
JEM B Non-current 299 300
643 637

HR HEmREREA%EA3.336
BT (20214  3.48EB L) °

AEBHESEME  BEHAE -
HELH EEMTEDH HEA
R A1FEEL0F ¢

HE202246 8308 1EXEA K&
EEHAEHEENEENMNKRI 5008
BT (20214 : 3,200 8 T) B R
ABRESTYEHALHMEFT HAES
FAI(KIaE7) o

INTERIM REPORT 2022 / H & %

During the period, the total cash outflow for leases was
HK$333 million (2021: HK$348 million).

The Group leases various properties, including offices,
leasehold land, warehouses and retail stores. Rental
contracts are made for periods of 1 to 50 years.

During the six months ended June 30, 2022, the Group's
rental payments relating to short-term lease of HK$35
million (2021: HK$32 million) have been recognised as
expenses and included in “rentals in respect of land and
building” (Note 7).

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

20. & 20. GOODWILL
(REER) (geE%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(LB &EETRENN) (In HK$ million) 2022 2021
B RERZ BREFE Opening and closing net
book value 541 541
21. B 21. SHARE CAPITAL
(REER)
(Unaudited)
R & A R
(BRiRG&E BN - (In HK$ million, Number Share
HEBETHEN) except number of shares) of shares capital
EEBREMBSEUZERAR Authorized ordinary shares of
HK$0.05 each:
m2021F1A18 + 202164308 At January 1, 2021, June 30, 2021,
2021%12A318%2022%6 A30H December 31, 2021 and
June 30, 2022 2,000,000,000 100
ERTRZEAR Issued and fully paid:
20215118 At January 1, 2021 1,577,630,518 79
RITEEREMET2RNM Issue of shares pursuant to
exercise of share options 500,000 -
2021466 A308 At June 30, 2021 1,578,130,518 79
RITRBREMET RN Issue of shares pursuant to
exercise of share options 806,000 -
72021%12A31H At December 31, 2021 1,578,936,518 79
RiTFEREMZT RN Issue of shares pursuant to
exercise of share options 892,000 -
7"2022F6H30H At June 30, 2022 1,579,828,518 79

50 GIORDANO INTERNATIONAL LIMITED
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AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

21. BRA(E)

(a)

(b)

(c)

BITRM

BEANG ZBRETE - K
AARERBEREREAERE
NITEEBERE CERN) 217
892,000(2021 :500,000) i &
BEESBUZFEBR - R
RETEZERESBEZHHEN
A HSREF62EHE66EEE
B BERETE IR -

RRARFETZHAHEBEER
RAERZREBROESE T ES

R CEST R

L AEIRgy)

H 220225 K%20219F6 A30H
IENE AR - AARRA LB
LR EE RS o

—BEERATMBEENRSG
M2022F6HA30H » — &%
NAEEHAEARRNA,800,0000% &
BARRE D (202112 8318
1,800,000 E WMD) -

INTERIM REPORT 2022 / H & %

21. SHARE CAPITAL (continued)

(a)

(b)

(c)

Issue of shares

Pursuant to the share option scheme of the
Company, the Company issued 892,000 (2021:
500,000) new ordinary shares of HK$0.05 each in
the capital of the Company to option-holders who
exercised their rights attached to share options
during the period. Movements in the number of the
outstanding share options during the period is set
out on pages 62 to 66 under the heading “SHARE
OPTION SCHEME"of this interim report.

All the new ordinary shares issued by the Company
ranked pari passu with the then existing shares of
the Company in all respects.

Repurchase of shares

During the six months ended June 30, 2022 and
2021, the Company did not repurchase its ordinary
shares on the Stock Exchange.

Shares held by a joint venture

As at June 30, 2022, 1,800,000 ordinary shares
(December 31, 2021: 1,800,000 ordinary shares)
were held by a joint venture.

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

22. BTER

22. BANK LOANS

(REEZ) (&FE%)
(Unaudited) (Audited)
6 H30H 12A31H
June 30 December 31
(X B &EErREN) (In HK$ million) 2022 2021
RITERBEATEIE Bank loans comprise the
following:
5EHR - A Short-term, unsecured 45 68
RH - EEF Long-term, unsecured - 100
45 168
IRITERER THHEEE - The bank loans are
repayable as follows:
BlEAsk —F N On demand or within
one year 45 68
MEZRHFRN Between two to
five years - 100
45 168

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA
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AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

22 RITER(E) 22. BANK LOANS (continued)
NEBZIBITERUTY EEEE The Group's bank loans are denominated in the following
currencies:

(REEX) (&EZ)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(KB EEBTRENL) (In HK$ million) 2022 2021
BT Hong Kong dollar 40 140
ek New Taiwan dollar 5 17
s T Singapore dollar — 11
45 168
R2022F6H30H » AEBZRITE The effective interest rate of the Group’s bank loans as at
HHOEBRFMNEAE0.4% (2021412 June 30, 2022 was 0.4% per annum (December 31, 2021:
A318 1 1.1%) c IiRITE XM FE A 1.1%). The bank loans bear interest at floating rate that
REURNAT IS © are market dependant.
BZMOMB AR REMNERTERIIN The bank loan obtained by our subsidiaries are secured by
KABIREHARIERAER - the corporate guarantees provided by the Company.
BTEFNEABEEERAABERE - The carrying amounts of bank loans approximate to their
fair values.

GIORDANO INTERNATIONAL LIMITED 53
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

23. ENRRREMEMSRK 23. TRADE AND OTHER PAYABLES

(REER) (geE%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(KB EBTREN) (In HK$ million) 2022 2021
JE 1~ BR 3K Trade payables 117 165
WTAEREZEAG 2 EMAERR The ageing analysis of
BRI DT - trade payables from
the invoice date is as
follows:
0% 30H 0 - 30 days 94 139
31£260H 31 -60 days 9 10
61290H 61 - 90 days 3 5
#90H Over 90 days 11 11
117 165
HENFKRENER Other payables and
accrued expense 337 345
454 510
ENERAEMEMNRZEEAERE The carrying amounts of trade and other payables
NAERE ° approximate to their fair values.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

24. FHRAHEEAE

72012 F - A& & B 3t @ Giordano
Fashions L.L.C. ([ Giordano UAE)
M Textile and Ready Garments Co.
Ltd. ([ Giordano KSAl) Z FE4& B A%
ﬁ?‘i’ﬂjiwﬁﬁﬂﬁé DU E B E RIS

NAIZB TRETASBEMMEANHY
ﬁ%%fﬁﬁﬁﬁﬁwug{izq1 021\_, /%7[, °©
ZEORCHERNRAEE T K KE
Giordano UAE K& Giordano KSAZ &
MIFHBMERAITFH - MAEIEA
H - ZEVPKEEVNTREBEHEKAR
R BFETELDSENIRE - K1
RobnEEaENEL(IEZTFER
WAEREERE -

% 2015 F + A & E 3t [ Giordano
Fashions Co. W.L. L.([ Giordano KW |)
X GIO Fashions W.L.L.([ Giordano QAJ)
ZIEFERR IR R AR O B - AR E
REERR 2B TEE T AEEFEER
PEaEMEREELN1,90088 7T ° %
B FROH B A & B e B Giordano
KW K Giordano QA {0314 BERs A] 1T
- MBEFPEE - ZEYPHaBEVNL
REE R AR BMEET B EAIR
B - R HBEEEUNETTHERY A
//HJ@JE\TEL °

7B 2019 F - AKX & B £ Giordano
UAE ' Giordano KW } Giordano
QAR FEERB RET Lk + H1T(E
RomEAE - MKEDAIH2,1008 %
7T 11,1008 8 T K008 B THE
Giordano UAE ) 20% £ 7 # %=
Giordano KWH)I31% H) & B i 25
Giordano QAHJ41% Y 45 75 #E 25 o
il /£ # — 26 W B8 Giordano UAE
Giordano KW K Giordano QA # &
EEORER AR LORLHAERD
WRNMEERCHEEGEEHAEM X
R o

INTERIM REPORT 2022 & H #® &

24. PUT OPTION LIABILITIES

In 2012, the Group recognized financial liabilities of
approximately HK$102 million in relation to the financial
liabilities arising from the put option granted to the non-
controlling shareholders of Giordano Fashions L.L.C.
("Giordano UAE") and Textile and Ready Garments Co.
Ltd. ("Giordano KSA") to sell their remaining interests
in these companies to the Group. Such put option is
exercisable any time after 3 years from completion of
the Group's acquisition of the shares in Giordano UAE
and Giordano KSA and has no expiry date. Such financial
liabilities are initially recognized at their amortized
costs, which is measured at the present value of the
estimated redemption amount. The put option liabilities
are denominated in United States dollars (“US$") and are
classified under current liabilities.

In 2015, the Group recognized financial liabilities of
approximately HK$19 million in relation to the financial
liabilities arising from the put option granted to the non-
controlling shareholders of Giordano Fashions Co. W.L.L.
("Giordano KW") and GIO Fashions W.L.L. (“Giordano
QA") to sell their remaining interests in these companies
to the Group. Such put option is exercisable any time
after 3 years from completion of the Group’s acquisition
of the shares in Giordano KW and Giordano QA and
has no expiry date. Such financial liabilities are initially
recognized at their amortized costs, which is measured at
the present value of the estimated redemption amount.
The put option liabilities are denominated in U.S. dollars
and are classified under current liabilities.

In 2019, the Group entered into agreements with the non-
controlling shareholder of Giordano UAE, Giordano KW
and Giordano QA who exercised the put option to sell
20% economic interests in Giordano UAE, 31% economic
interest in Giordano KW and 41% economic interest in
Giordano QA at considerations of approximately HK$21
million, HK$11 million and HK$5 million respectively. The
associated put option liabilities recognized arising from
the put option granted had been lapsed accordingly at the
time of the further acquisition of Giordano UAE, Giordano
KW and Giordano QA economic interest.

GIORDANO INTERNATIONAL LIMITED
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

24.

25.

RUERHHEEE(E)

ZEERLHEEDSERIUETER
CEHEIBRBEURBEROEREE
@ﬁﬁZﬁEﬁ#ﬁv&i%%a&
AN EZERTIBEMS ERENE
ﬂ(TT&ﬂ%A& RIEE S Y% ®
LEAFIZBRZAABENERDEAS
F=MK o

HEEE

(a) M2022%F6H30H @ AEEF
TEEWH WRAERERE 2T
RARBE 2 HEMNRERMSAE
EERAR—FARIBEHNEES
2200?%* 7T (2021412 A 31
H:1,9008%7T) °

HEANES TRBREGK M
SREAHEREEE - FETHM
ZHEHe IREBEREREES
INHERAE2HE(UEF

HERAE) o Ll EE TN IR&ER
EHEHEHE

(b) M2022%6H30H » AEEF
TEEHENAEZ TR RRK
B oLl EnsEEKRAE
WAIT -

24. PUT OPTION LIABILITIES (continued)

The redemption amount of the put option liabilities is
determined at higher of fixed amount of cash or fair value
of the equity investment based on discounted cash flows,
using inputs that are not based on observable market data
(unobservable inputs), which is categorized as Level 3
under the fair value hierarchy pursuant to HKFRS 13.

25.

LEASES COMMITMENTS

(a)

As at June 30, 2022, the Group had future aggregate
minimum lease charges payable under non-
cancellable leases in respect of retail shops, office
premises and warehouses which were due within
one year amounted to HK$22 million (December 31,
2021: HK$19 million)

The leases contracts have varying terms, escalation
clauses and renewal rights. The lease rentals
of certain outlets are based on the higher of a
minimum guaranteed rental or a sales level based
rental. The minimum guaranteed rental has been
used to arrive at the above commitments.

As at June 30, 2022, the Group had future aggregate
minimum lease income receivable under non-
cancellable operating leases in respect of retail
shops and office premises as set out below.

(RE&ER) (EEZ)

(Unaudited) (Audited)

6 H30H 12H31H

June 30 December 31

(X BEETRENN) (In HK$ million) 2022 2021

195K Within one year 7 7
1F 12 EEFEN After one year but

within five years 11 14

18 21

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOHF AR BRI (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

26. EXREE
NEBRREBRE AT EREIE -

26. CAPITAL COMMITMENT

The Group's capital commitments at the end of the
reporting period are as follows:

(REEX) (&EZ)
(Unaudited) (Audited)
6 H30H 12HA31H
June 30 December 31

(XBEEZETAENMN) (In HK$ million) 2022 2021
HEWEEE RMAEBRAEXRE Leasehold improvement,

—BRIMERAKREL

27. EXBEBALIRS

FABALTHEAIEERRBEERES S —
o SEFRMBEREERRFYH S
—HITREAFENZAL - KER
MAZEFEARMABTEATE N ZAL
NERBEBAL -

(a) HEBALZXS
REA > ETHEBRARR KR
BEEHARE -—RAZLRAHE
TEERREGARS - BEZF

27.

furniture and office
equipment
— Contracted but not
provided for 2 -

MATERIAL RELATED PARTY
TRANSACTIONS

Parties are considered to be related if one party has the
ability, directly or indirectly, to control the other party
or exercise significant influence over the other party in
making financial and operating decisions. Parties are also
considered to be related if they are subject to common
control or common significant influence.

(a) Transactions with related parties

During the period, certain subsidiaries traded with
a joint venture in the ordinary and usual course
of business on normal commercial terms. Details

RBEFMIAT - relating to these transactions are as follows:
(REER)
(Unaudited)
HEZ6H30BLAEA

Six months ended June 30
(UBEEETHREN) (In HK$ million) 2022 2021
HET—HBEEQA Sales to a joint venture 126 100
HEERAB —BEERA Royalty income from a

joint venture 13 13

INTERIM REPORT 2022 & H #® &
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AREBEREREOF AN BRI (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

27. EXRBEBALIRS (&) 27. MATERIAL RELATED PARTY
TRANSACTIONS (continued)
(b) EEREBEA LT 248R (b) Balances with related parties
720224 6 A30H FE Y Amount due from this related party at June 30, 2022
T FIAE ¢ is:

(REEX) (EZ)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(KB EBTHREL) (In HK$ million) 2022 2021
fEW — & & QA RIA Amount due from a
joint venture 9 7
7K2022F6 H30H K&2021F 12 As at June 30, 2022 and December 31, 2021, the
A31H » M EE ALK above amount due from related party is reflected
TH B [ BT B WBR 3k K b i in trade and other receivables. The receivable
He BMRIEHREERRTF 28 is unsecured in nature, bear no interest and are
RBREREFER - repayable on demand.
28. AAREE 28. CONTINGENCY
RBEBKR UTHKBEBERRIE At the end of the reporting period, contingent liabilities
R not provided for in the financial statements were as
follows:

(REEXR) (')
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(X BEETRER) (In HK$ million) 2022 2021
REERAMERAAEERS Bank guarantees given in
2 RITHER lieu of property rental

and utility deposits 9 9
R EHEERA  EFUTRAEE As at the end of the reporting period, the directors do not
HEMZEFERMAERARFIED consider it is probable that a claim will be made against
ZEBRE A - WEMN2021F12A the Company under any of the guarantees. No provision
318 K2022F6 30HMZEERE was therefore made in this respect at December 31, 2021
HAE AT o and June 30, 2022.
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OTHER INFORMATION

INTERIM DIVIDEND

The aim of the dividend policy of the Company is to allow
shareholders to participate in the Company’s profits and for the
Company to retain adequate reserves for future growth. The
Company intends to return surplus cash to its shareholders
through the payment of dividends and share repurchase. In
line with the dividend policy, the Company has been paying a
substantial portion of its earnings as an ordinary dividend, the
amount of which may vary depending on cash on hand, future
investment requirements and working capital considerations.

After due consideration of the economic outlook, the Group’s
financial position, its future expansion plans and other factors,
the Board has declared to pay an interim dividend of 8.5 HK
cents per share (2021: 6.5 HK cents per share) for the six
months ended June 30, 2022. The dividend is payable on
Friday, September 30, 2022 to shareholders whose names
appear on the register of members of the Company on
Thursday, September 22, 2022.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to the interim dividend,
the register of members of the Company will be closed on
Thursday, September 22, 2022, no transfer of shares will
be registered. In order to qualify for the interim dividend, all
completed transfer documents accompanied by the relevant
share certificates must be lodged with the Company’'s Hong
Kong branch share registrar, Tricor Abacus Limited, at 17/F,
Far East Finance Centre, 16 Harcourt Road, Hong Kong for
registration no later than 4:30 p.m. on Tuesday, September 20,
2022.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted its own Code of Conduct for
Securities Transactions by Directors (the “Code of Conduct
for Securities Transactions”). This is on terms no less exacting
than the required standards set out in the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix 10 to the Listing Rules
and has been updated from time-to-time. Having made specific
enquiries to all Directors, all Directors confirmed that they had
complied with the required standards set out in the Model
Code and the Code of Conduct for Securities Transactions
throughout the six months ended June 30, 2022.

GIORDANO INTERNATIONAL LIMITED
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OTHER INFORMATION (continued)

EENTETHRAEZR?G - tHEK % DIRECTORS’ AND CHIEF EXECUTIVE'S
LEEENEZRAR INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
MN2022F6A30H » ARFIESENFTEIT As at June 30, 2022, the interests and short positions of
BHAERBESEZSG 2B TBME AT A7 the Directors and chief executive of the Company and their
KEFAMEEEIE(TERBLERBPEKH  respective close associates in the shares, underlying shares
([BHEREEEM | )EXVE )W E®H « 8 and debentures of the Company or any of its associated
AR L EEBETEAERIENE A RE  corporations (within the meaning of Part XV of the Securities
fégf%WlJ%SBMxiﬁmﬁ @M A% and Futures Ordinance (the “SFO")), as recorded in the
= MoK jszEi BIEESTAZARME® AT register required to be kept under section 352 of the SFO; or
I B 22 FfrZT’é s ROREBMWT ¢ as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code, were as follows:
RELATAROGEEBROD ZFAE Long positions in shares and underlying shares of
the Company
FiEERRYE
Number of ordinary shares held
FTEITERER AR
(BRE) Botk
B AR (Biat1k2) (Hfz+3)
(Wa1) Derivative Approximate
Expns Personal interests &% percentage of
Name of Directors interests (share options) Total shareholding
(Note 1) (Notes 1 & 2) (Note 3)
2 B 27,518,000 - 27,518,000 1.74%
LAU Kwok Kuen, Peter
PR 5% & 600,000 8,700,000 9,300,000 0.59%
CHAN Ka Wai
‘EX 236,000 9,064,000 9,300,000 0.59%
Mark Alan LOYND
Mt - Notes:
1. BZERmIEHREEEREnRAENFEN#Ean o 1. This represents interests held by the relevant Directors as beneficial owners.
2. PTAETAERZIBERNTIIZE R IRNZ BREFZIME 2. Derivative interests are share options granted to the Directors pursuant to the

%;%%Zﬁ%ﬁﬁ% C BREHBIR TXER [FEREE )
e

3. ZR2022F6 A30 H AR RIE #17/8171,679,828,518/% &t

B X AT EE S 0 202263008 -
ARRIESEXETEZETHRAERFEESAZ
%%%%AwﬁW$ 7] sk B (T 7] #8 B8 &
B(rx R
% -
% N HA
N2
ZIN/NEE]

7 MHERMEXVE) 2 K
aﬁﬂﬂﬁiﬁ%; %A A R 8 R
EHRPIFIG2EMEFE 2B LM
o MORB - WARBRETA NG
LR X Z R IORR °
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share option scheme of the Company and details of which are set out in below
paragraph headed “SHARE OPTION SCHEME".

3. Based on 1,679,828,518 shares of the Company in issue as at June 30, 2022.

Save as disclosed above, as at June 30, 2022, none of the
Directors or chief executive of the Company or their respective
close associates had any interests or short positions in the
shares, underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part XV of
the SFQO) as recorded in the register required to be kept under
section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

+ ¥ So far as is known to the Directors or chief executive of the

2022%F6 A30H © T AT (BAATE Company, as at June 30, 2022, the following persons (other
ERFETHABIIN)RARAT ZM M than Directors and chief executive of the Company) had
RO EEEDRENB S REBEKRAE  interests or short positions in the shares or underlying shares
3EMERFRE 2 EEMAZEZHAA of the Company as recorded in the register required to be kept

m -
REATRGREBRA >R

by the Company pursuant to section 336 of the SFO:

Long positions in shares and underlying shares of
the Company

BAER
B
FsEBREE (Hi323)
Number of Approximate
TERRAE 5% ordinary percentage of
Name of substantial shareholders Capacity shares held shareholding
(Note 3)
Cheng Yu Tung Family (Holdings) Limited REGEE 2w 388,180,000 24.57%
(HjiNote 1) Interest of controlled corporation
Cheng Yu Tung Family (Holdings 1) Limited XEGEE ER 388,180,000 24.57%
(HitNote 1) Interest of controlled corporation
Chow Tai Fook Capital Limited REGEE 2w 388,180,000 24.57%
(HjitNote 1) Interest of controlled corporation
AARE(ER)ERAR(TEARBER]) REHEE R 388,180,000 24.57%
Chow Tai Fook (Holding) Limited (“CTFH") Interest of controlled corporation
(HfiENote 1)
FAABREBABRAA(EAXBREAD REHEE R 388,180,000 24.57%
Chow Tai Fook Nominee Limited ("CTFN") Interest of controlled corporation
(HfiENote 1)
Sino Wealth International Limited ExRBEAA 388,180,000 24.57%
("Sino Wealth") Beneficial owner
Mr David Michael Webb ERBEAA 79,102,000 5.01%

(K##iF Note 2)

INTERIM REPORT 2022 & H #® &
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OTHER INFORMATION (continued)

TERRzEER KA (H)

RAERARGRERRG 2F R (F)

CEE

1. R 2022F6H30H ' Sino Wealth#% %5 388,180,000 /%
ARERY  EHEABREAZEHSE - MAEAXE
AR B BAEERZEH - Cheng Yu Tung Family
(Holdings) Limited % Cheng Yu Tung Family (Holdings
I1) Limited/*Chow Tai Fook Capital Limiteds 55
#148.98% J% 46.65% # zx + i1 Chow Tai Fook Capital
Limited Bl 7 JB K & #£ R #5 B #781.03% # 7z + B it
Cheng Yu Tung Family (Holdings) Limited ~ Cheng Yu
Tung Family (Holdings 1) Limited -~ Chow Tai Fook
Capital Limited - BIAEHER R EABHLEAHEHE B
Sino Wealth BT #5782 RIfR 17 B #E s o

2. David Michael Webb 5t £ B A # 533,482,800 X
REIRG KRB BEEIR N Al H45,619,200 K 1 &)
BRGERA LR AR -

3. 1ER2022F6 A30H K1 A]E #77/%171,5679,828,518/%
irE

br EXFT#EEEIN - 1A2022F6 A30H -
ARARWEERARR ZBRDREBER S
FHAEALALRRRREZES RBEKH
FEI6IFEZELM 2RI AR -

BRESS

R2011FE6 98 » KD R E 405 08 I &
& (R2012F 54228 &&3T) (12011
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RIERIE201 1T FHEBRETEDL - HRE
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EHEm e
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS (continued)

Long positions in shares and underlying shares of

the Company (continued)

Notes:

1. As at June 30, 2022, 388,180,000 shares of the Company were held by Sino
Wealth which is wholly-owned by CTFN, which in turn is controlled by CTFH.
Cheng Yu Tung Family (Holdings) Limited and Cheng Yu Tung Family (Holdings 1)
Limited held approximately 48.98% and 46.65% interest in Chow Tai Fook Capital
Limited respectively, which in turn held an approximately 81.03% interest in CTFH
and accordingly each of Cheng Yu Tung Family (Holdings) Limited, Cheng Yu Tung

Family (Holdings 1) Limited, Chow Tai Fook Capital Limited, CTFH and CTFN is
deemed to have an interest in the shares of the Company held by Sino Wealth.

2. Mr. David Michael Webb holds 33,482,800 shares in person and 45,619,200
shares through his controlled corporation.

3. Based on 1,579,828,518 shares of the Company in issue as at June 30, 2022.

Save as disclosed above, as at June 30, 2022, the Company
had not been notified of any interests or short positions in the
shares and underlying shares of the Company as recorded in
the register required to be kept by the Company under section
336 of the SFO.

SHARE OPTION SCHEME

On June 9, 2011, the Company adopted a new share option
scheme (as amended on May 22, 2012) (the “2011 Share
Option Scheme”). No options may be and have been granted
under the 2011 Share Option Scheme after June 9, 2021, the
expiry date, but the options granted before the expiry date
continue to be valid and exercisable in accordance with the
terms of issue. Subject to the aforesaid, the provisions of the
2011 Share Option Scheme remained in full force and effect
until December 31, 2028, notwithstanding the expiry of the
scheme.
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OTHER INFORMATION (continued)

SHARE OPTION SCHEME (continued)

Movements of share options granted under the 2011 Share

B EE 5| Option Scheme during the six months ended June 30, 2022 are
set out below:
2011 Share Option Scheme
BREYA

Number of share options

R2022F REREL RERTE REAXH RARZHE R20226 BRITEE
1818 Granted Exercised Lapsed Cancelled 6A30H Exercise
BERAL As at during the during the during the during the As at  price per RHBEH TEH
Eligible person 2022/01/01 period period period period 2022/06/30 share Date of grant Exercisable period
#r  (£/A/A) (5/8/A)
HK$  (YYYY/MM/DD) (YYYY/MM/DD)
=
Director
[ 100,000 - - - - 100,000 5.000 2014/03/24  2015/03/04 - 2024/03/23
Chan Ka Wai 150,000 - - - - 150,000 5.000 2014/03/24  2016/03/04 - 2024/03/23
200,000 - - - - 200,000 5.000 2014/03/24  2017/03/10 - 2024/03/23
250,000 - - - - 250,000 5.000 2014/03/24  2018/03/09 - 2024/03/23
300,000 - - - - 300,000 5.000 2014/03/24  2019/03/08 - 2024/03/23
1,366,000 - - - - 1,366,000 4.180 2017/01/06  2017/08/11 - 2025/12/31
1,666,000 - - - - 1,666,000 4180 2017/01/06  2018/03/09 - 2025/12/31
1,668,000 - - - - 1,668,000 4,180 2017/01/06  2018/08/10 - 2025/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09  2021/03/12 - 2028/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09  2021/08/11 - 2028/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09  2022/03/11 - 2028/12/31
8,700,000 - - - - 8,700,000
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BRESS(E)
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SHARE OPTION SCHEME (continued)
2011 Share Option Scheme (continued)

BREHE
Number of share options

R2022F REREL RERTE REALXYH ROREHE R20225 BROEE

1818 Granted Exercised Lapsed Cancelled 6A30H Exercise
RERAL As at during the during the during the during the As at price per HYAH TR
Eligible person 2022/01/01 period period period period 2022/06/30 share Date of grant Exercisable period
Er  (£/A/F) (£/8/8)
HK$  (YYYY/MM/DD) (YYYY/MM/DD)
FEEX 200,000 - - - - 200,000 5.000 2014/03/24  2015/03/04 - 2024/03/23
Mark Alan LOYND 300,000 - - - - 300,000 5.000 2014/03/24  2016/03/04 - 2024/03/23
400,000 - - - - 400,000 5.000 2014/03/24  2017/03/10 - 2024/03/23
500,000 - - - - 500,000 5.000 2014/03/24  2018/03/09 - 2024/03/23
600,000 - - - - 600,000 5.000 2014/03/24  2019/03/08 - 2024/03/23
64,000 - - - - 64,000 3.792 2015/04/09  2017/03/10 - 2025/03/31
1,332,000 - - - - 1,332,000 4.180 2017/01/06  2017/08/11 - 2025/12/31
1,332,000 - - - - 1,332,000 4.180 2017/01/06  2018/03/09 - 2025/12/31
1,336,000 - - - - 1,336,000 4.180 2017/01/06  2018/08/10 - 2025/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09  2021/03/12 - 2028/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09  2021/08/11 - 2028/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09  2022/03/11 - 2028/12/31

9,064,000 - - - - 9,064,000

GIORDANO INTERNATIONAL LIMITED
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OTHER INFORMATION (continued)

BRESE (&)
2011 FEE R RERHEI(4E)

BREZE

Number of share options

R2022F REARE RERTE REREXH REAEHE

n2022% BRTEE

HtER(E)

SHARE OPTION SCHEME (continued)
2011 Share Option Scheme (continued)

181H Granted Exercised Lapsed Cancelled 6A30H Exercise
RERAL As at during the during the during the during the As at price per HYAH TR
Eligible person 2022/01/01 period period period period 2022/06/30 share Date of grant Exercisable period
Er  (£/A/F) (£/8,/8)
HK$  (YYYY/MM/DD) (YYYY/MM/DD)
EEANER 392,000 - - 392,000 - - 5.380 2012/06/12  2013/03/01 - 2021/12/31
Continuous 2,240,000 - - 2,240,000 - - 7.650 2013/04/10  2014/02/28 - 2022/03/31
Contract Employees 3,182,000 - - 20,000 - 3,162,000 5.000 2014/03/24  2015/03/04 - 2024/03/23
4,752,000 - - 30,000 - 4,722,000 5.000 2014/03/24  2016/03/04 - 2024/03/23
6,386,000 - - 40,000 - 6,346,000 5.000 2014/03/24  2017/03/10 - 2024/03/23
8,020,000 - - 50,000 - 7,970,000 5.000 2014/03/24  2018/03/09 - 2024/03/23
9,590,000 - - 60,000 - 9,530,000 5.000 2014/03/24  2019/03/08 - 2024/03/23
2,886,000 - - 52,000 - 2,834,000 3.792 2015/04/09  2016/03/04 - 2025/03/31
3,336,000 - - 98,000 - 3,238,000 3.792 2015/04/09  2017/03/10 - 2025/03/31
250,000 - - - - 250,000 4.090 2015/07/10  2016/03/04 - 2025/06/30
250,000 - - - - 250,000 4.090 2015/07/10  2017/03/10 - 2025/06/30
942,000 - - - - 942,000 4.340 2016/09/19  2017/03/10 - 2026/06/30
946,000 - - - - 946,000 4.340 2016/09/19  2018/03/09 - 2026/06/30
10,014,000 - - 416,000 - 9,598,000 4.180 2017/01/06  2017/08/11 - 2025/12/31
11,052,000 - - 600,000 - 10,452,000 4.180 2017/01/06  2018/03/09 - 2025/12/31
13,130,000 - - 676,000 - 12,454,000 4.180 2017/01/06  2018/08/10 - 2025/12/31
2,692,000 - - - - 2,692,000 4.050 2017/06/09  2017/08/11 - 2025/12/31
2,692,000 - - - - 2,692,000 4.050 2017/06/09  2018/03/09 - 2025/12/31
2,716,000 - - - - 2,716,000 4.050 2017/06/09  2018/08/10 - 2025/12/31
19,034,000 - 218,000 412,000 - 18,404,000 1.390 2020/09/09  2021/03/12 - 2028/12/31
19,170,000 - 148,000 412,000 - 18,610,000 1.390 2020/09/09  2021/08/11 - 2028/12/31
20,064,000 - 526,000 426,000 52,000 19,060,000 1.390 2020/09/09  2022/03/11 - 2028/12/31

143,736,000 - 892,000 5,924,000 52,000 136,868,000
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BRESS(E)
2011 FRRER & (&)

SHARE OPTION SCHEME (continued)
2011 Share Option Scheme (continued)

BREYA

Number of share options

R2022F REREL RERTE REALXH ROAEHE R20225 BROTEE
181H Granted Exercised Lapsed Cancelled 6A30H Exercise
RERAL As at during the during the during the during the As at price per B4 AH TR
Eligible person 2022/01/01 period period period period 2022/06/30 share Date of grant Exercisable period
#r  (£/8/R) (£/8/8)
HK$  (YYYY/MM/DD) (YYYY/MM/DD)
Hify 480,000 - - 70,000 - 410,000 5.000 2014/03/24  2015/03/04 - 2024/03/23
Others 714,000 - - 104,000 - 610,000 5.000 2014/03/24  2016/03/04 - 2024/03/23
960,000 - - 140,000 - 820,000 5.000 2014/03/24  2017/03/10 - 2024/03/23
1,206,000 - - 176,000 - 1,030,000 5.000 2014/03/24  2018/03/09 - 2024/03/23
1,440,000 - - 210,000 - 1,230,000 5.000 2014/03/24  2019/03/08 - 2024/03/23
200,000 - - - - 200,000 4.180 2017/01/06  2017/08/11 - 2025/12/31
266,000 - - - - 266,000 4.180 2017/01/06  2018/03/09 - 2025/12/31
436,000 - - - - 436,000 4.180 2017/01/06  2018/08/10 - 2025/12/31
2,358,000 - - - - 2,358,000 1.390 2020/09/09  2021/03/12 - 2028/12/31
2,358,000 - - - - 2,358,000 1.390 2020/09/09  2021/08/11 - 2028/12/31
2,394,000 - - - - 2,394,000 1.390 2020/09/09  2022/03/11 - 2028/12/31
12,812,000 - - 700,000 - 12,112,000
&3t
Total: 174,312,000 - 892,000 6,624,000 52,000 166,744,000
[ Remark:
. REBEBREZEBTFEERAI 2RO MEFHKTE * The weighted average closing price per share immediately before the respective

BER1.668TT -
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exercise date of the options was HK$1.66.
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CORPORATE GOVERNANCE CODE

A corporate governance report has been published and
included in the Company’'s 2021 annual report, in which the
Company reported the adoption of the code provisions as
stated in the Corporate Governance Code (the “CG Code”)
contained in Appendix 14 to the Listing Rules as the corporate
governance code of the Company.

During the period under review, the Company has complied
with all applicable code provisions under the CG Code, except
for the following deviations:

Code provision B.2.2

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

According to the bye-laws of the Company, one-third of
the Directors, with the exception of Chairman or Managing
Director, shall retire from office by rotation at each annual
general meeting. In the opinion of the Board, stability and
continuation are key factors to the successful implementation
of business plans. The Board believes that it is beneficial to the
Group that there is continuity in the role of the Chairman and,
therefore, the Board is of the view that the Chairman should be
exempt from this arrangement at the present time.

Code provision C.2.1

Code provision C.2.1 provides that the roles of the chairman
and the chief executive should be separate and should not be
performed by the same individual.

Currently, Dr LAU Kwok Kuen, Peter holds the positions of
Chairman and Chief Executive. In view of Dr LAU’s extensive
experience in the industry and deep understanding of the
Group's businesses, the Board believes that vesting the roles
of both Chairman and Chief Executive in Dr LAU provides
the Group with strong leadership, allowing for more effective
planning and execution of long-term business strategies
and enhances efficiency in decision-making. The Board also
believes that the Company already has a strong corporate
governance structure appropriate for its circumstances in place
to ensure effective oversight of Management.

Save as disclosed above, the corporate governance practices
adopted by the Company during the period under review are in
line with those practices set out in the Company’s 2021 annual
report.
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BREEMHRAEIZEIBMNIGE EFEHR
BARA2021FF R B MENZEHEI| W0
BN

ESHS

Name of Directors

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to rule 13.51B(1) of the Listing Rules, the changes
in information of our Directors since the date of 2021 annual
report of the Company are set out below:

Changes in information

HEmE L
Dr Cheng Chi Kong

Br EXFI#EFEEI - BARRAE2021F F 3R
HEIAZK - BIE FTHEAIE13.51B(1) KA
FHRBE EERREFBIEEM TR -

BE -HEIBEARFA 2 LHES

HE2022F6A30HIEXEAR » KAQA]
SETRMNBARMERE  HENRED
KABER ETHHES -

BEREMEARGEEESEY

R2022F6 A7TB(RG5KEBE) &R E
K BB A &K &K Clear Prosper Global
Limited(TEHAAMEEETE ZHA
EEREBBEEEKRHERSEZLY - L)k
B2HZORMN(BAQA2BEEHTR
M) EHARE-—BITHATEHREENR
MERINTELHRMD L)  R(FHEARAZ
HARTEBERZE(RINEREFEAEREA
EFBRN(TEREZEDN]) - XRAFREHA
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Dr Cheng resigned as a non-executive director New Century
Healthcare Holding Co. Limited with effect from June 1, 2022.
In addition, Dr Cheng was awarded Silver Bauhinia Star (SBS)
by the Government of the HKSAR on July 27, 2022.

Save as disclosed above, there is no other change in the
Directors’ biographical details which is required to be disclosed
pursuant to rule 13.51B(1) of the Listing Rules since the date of
2021 annual report of the Company.

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

There was no purchase, sale or redemption by the Company or
any of its subsidiaries, of any listed securities of the Company
during the six months ended June 30, 2022.

VOLUNTARY CONDITIONAL CASH OFFERS

On June 7, 2022 (after trading hours), Halcyon Capital Limited,
on behalf of Clear Prosper Global Limited (the “Offeror”),
informed the Board that the Offeror intends to make voluntary
conditional cash offers (i) to acquire all the offer shares, being
all the shares of the Company (the “Shares”) in issue, other
than those Shares already owned by the Offeror and its concert
parties (the “Concert Parties”) (the "Offer Shares”) and (ii)
to cancel all the outstanding share options (Other than those
held by the Excluded Optionholders) of the Company (the
"Option Offer”). The Company and the Offeror published a joint
announcement (the “Joint Announcement”) on, and the offer
period commenced with effect from, 23 June 2022.

Based on information available to the Company, and as stated
in the Joint Announcement, the Offeror and its Concert
Parties held in aggregate 388,180,000 Shares, representing
approximately 24.57% of the issued share capital in the
Company as at the date of the Joint Announcement.
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VOLUNTARY CONDITIONAL CASH OFFERS
(Continued)

Halcyon Securities Limited (“Halcyon Securities”) has made,
for and on behalf of the Offeror, an offer to acquire all the Offer
Shares at the share offer price and an offer to cancel all Share
Options at the option offer price set below:

IR41.88%8 7T
HK$1.88 in cash

For each Share Option with exercise price being:

(i) 1.398 7T
(i) HK$1.39

(ii) 3.7927% 7T
(i) HK$3.792
4.0507% 7T
HK$4.050
4.090% 7T
HK$4.090
4.1807% 7T
HK$4.180
4.3407% 7T
HK$4.340
5.000% 7T
HK$5.000
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IR40.49%8 T
HK$0.49 in cash

I40.000178 7T
HK$0.0001 in cash

Condition of the Offers

The Offers are conditional on the number of Offer Shares in
respect of which valid acceptances of the Share Offer have
been received (and not, where permitted, withdrawn) by
4:00 p.m. on the closing date (or such other time or date as the
Offeror may, subject to the Takeovers Code, decide), together
with the Shares already owned, resulting in the Offeror and
its Concert Parties holding in aggregate more than 50% of the
voting rights of the Company.

For details of the Offers and the timetable of the Offers, please
refer to the announcement and composite document issued
by the Offeror and the Company, dated on June 23, 2022 and
August 15, 2022 respectively.
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REVIEW OF INTERIM RESULTS

The unaudited condensed consolidated interim financial
information of the Group for the six months ended June 30,
2022 has been reviewed by PricewaterhouseCoopers, the
external auditor of the Group, in accordance with the Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the HKICPA.

The Audit Committee has reviewed the accounting principles
and practices adopted by the Group and has fully discussed
auditing, risk management and internal control systems and
financial reporting matters. The Audit Committee has also
reviewed the unaudited interim results of the Group for the six
months ended June 30, 2022 with Management.

On behalf of the Board
LAU Kwok Kuen, Peter
Chairman and Chief Executive

Hong Kong, August 18, 2022
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LAU Kwok Kuen, Peter (Chairman and Chief Executive)
CHAN Ka Wai
Mark Alan LOYND

Non-Executive Directors

CHENG Chi Kong $.8.5, J.P.
CHAN Sai Cheong

Independent Non-Executive Directors

Barry John BUTTIFANT
WONG Yuk (alias, HUANG Xu)
Alison Elizabeth LLOYD

GENERAL COUNSEL AND COMPANY SECRETARY
Mark Alan LOYND

AUDIT COMMITTEE

Barry John BUTTIFANT (Chairman)
WONG Yuk (alias, HUANG Xu)
Alison Elizabeth LLOYD

REMUNERATION COMMITTEE

WONG Yuk (alias, HUANG Xu) (Chairman)
LAU Kwok Kuen, Peter
Barry John BUTTIFANT

NOMINATION COMMITTEE

LAU Kwok Kuen, Peter (Chairman)
Barry John BUTTIFANT

WONG Yuk (alias, HUANG Xu)
Alison Elizabeth LLOYD

MANAGEMENT COMMITTEE

LAU Kwok Kuen, Peter (Chairman)
CHAN Ka Wai

Mark Alan LOYND

Ishwar Bhagwandas CHUGANI
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LAU Kwok Kuen, Peter
Mark Alan LOYND
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INDEPENDENT AUDITOR

Certified Public Accountants and
Registered Public Interest Entity Auditor
PricewaterhouseCoopers

LAWYERS

Hong Kong lawyer
Reed Smith Richards Butler

PRC lawyer
GaoXinDe Law Firm

REGISTERED OFFICE

Clarendon House,

2 Church Street,
Hamilton, Pembroke,
HM11,

Bermuda

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

5th Floor, Tin On Industrial Building
777-779 Cheung Sha Wan Road
Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

MUFG Fund Services (Bermuda) Limited
4th Floor North, Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Abacus Limited

17/F, Far East Finance Centre,
16 Harcourt Road,

Hong Kong

PRINCIPAL BANKERS

BNP Paribas

Hang Seng Bank Limited

MUFG Bank Ltd.

Standard Chartered Bank (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited

WEBSITE

www.giordano.com

INTERIM REPORT 2022 A # & %



Giordano International Limited
(Incorporated in Bermuda with limited Jiability)

5th Floor, Tin On Industrial Building
777-779 Cheung Sha Wan Road
Kowloon, Hong Kong

ERNEBRARAF]

(%ﬁ»ﬁgéﬁ?ﬁtﬁiﬁfﬁﬁﬁ)
EENERDEETITETITON
KL TEKESE

www.giordano.com

This interim report is printed on environmentally friendly paper

FRERERARAKDR



	Cover

	Contents 

	Financial Highlights 

	Management Discussion and Analysis 

	Report on Review of Interim Financial Information 

	Consolidated Income Statement 

	Consolidated Statement of Comprehensive Income 

	Consolidated Balance Sheet 

	Consolidated Statement of Changes in Equity 

	Consolidated Cash Flow Statement 

	Notes to the Unaudited Condensed Consolidated Interim Financial Statements 

	Other Information 

	Corporate Information 

	Back Cover 




