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FINANCIAL HIGHLIGHTS

(REEZ)
(Unaudited)
HZ6H30H 1L AEA
Six months ended
(Br&ZRREFIS) (In HK$ million, June 30 #E
UKEEBETHREN) except earnings per share) 2023 2022 Change
REHEE OPERATING RESULTS
HE 58 Sales 1,970 1,877 5.0%
12 5 Operating profit 274 166 65.1%
EBITDA EBITDA 534 419 27.4%
RN 7] AR & F Profit attributable to
shareholders of the Company 190 97 95.9%
BREHR PER SHARE DATA
FRAEF Earnings per share
— EARCGEM) - Basic (HK cents) 12.0 6.1 96.7%
—#BE M) - Diluted (HK cents) 11.8 6.1 93.4%
BRPHRE (EW) Interim dividend per share
(HK cents) 17.0 8.5 100.0%
BE 7§ bt & FINANCIAL RATIOS
FEHKAREBS(H) Inventory turnover on costs
(days) 111 116 (5)
AN B B R FE AL & A Profit attributable to
(IESHEEE ) shareholders of the Company 4.4pp
(% to sales) 9.6% 5.2% IB5 %
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
OF GROUP RESULTS OF OPERATIONS AND
FINANCIAL POSITION

Unless otherwise stated, the following commentaries refer to
the year-on-year (“YOY") comparison for the six months ended
June 30, 2023, and 2022.

OVERVIEW

o Group sales were up 5.0% to HK$1,970 million (2022:
HK$1,877 million). All three major markets, Greater
China, Southeast Asia, and the Gulf Cooperation Council,
reported growth.

o Gross margin increased by 3.6 percentage points to
58.7% (2022: 55.1 %), attributable to higher selling prices
and fewer discounts, resulting in an 11.7% increase in
gross profit.

o Operating expenses rose marginally due to variable costs
from higher sales. The expense-to-sales ratio declined by
0.9 percentage points to 46.6% on efficiency gains.

o Net profit attributable to the shareholders of the Company
soared to HK$190 million (2022: HK$97 million) at a net
margin of 9.6% (2022: 5.2%).

o Group inventories closed lower to HK$501 million (2022:
HK$541 million), attributable to prudent procurement
management. Inventory turnover on cost shrunk by five
days to 111 days.

° The cash and bank balances, net of bank loans, increased
to HK$1,014 million as of June 30, 2023 (2022: HK$910

million).

° Basic earnings per share were 12.0 HK cents (2022: 6.1
HK cents).

° The Board of Directors has declared an interim dividend of
17.0 HK cents per share (2022: 8.5 HK cents per share).

INTERIM REPORT 2023 & H #f %
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RESULTS OF OPERATIONS

Table 1: Group results of operations

MANAGEMENT DISCUSSION AND ANALYSIS (continued)

BZ6A30BLAERA
Six months ended June 30
LHHEES HHEES

BAl BAY #E

(LEEETREN) (In HK$ million) 2023 % to sales 2022 % tosales  Change

REEHER Group sales’ 1,970  100.0% 1877 100.0% 5.0%

7 Gross profit 1,156  58.7% 1,035 55.1% 11.7%

HEwWARKzE - 58 Other income and gains, net 36 1.8% 23 1.2% 56.5%

KEBH Operating expense (918)  (46.6%) (892) (47.5%) 2.9%

8 Operating profit 274 13.9% 166 8.8% 65.1%

EiE—Fagnmgfl Share of profit of a joint venture 30 1.5% 25 1.3% 20.0%

HEER Finance expense (17) (0.9%) (12) 0.6%)  41.7%

Frig M Income taxes (68) (3.4%) (51) (2.7%) 33.3%
bR R Profit after income tax attributable to

R %R non-controlling interests (29)  (1.5%) (31) (1.6%) (6.5%)
REEERAGTH B R Profit after income tax attributable to

shareholders 190 9.6% 97 5.2% 95.9%

KEEREHEER? Group same-store sales? 1,493 1,329 12.3%

IR miE S A Global brand sales® 2,410 2,253 7.0%

2IRMEERS Global brand gross profit® 1,509 1,414 6.7%

HRNBBRTERERER Cash and bank balances, net of

BITETR bank loans at period-end 1,014 910 11.4%

HXEE Inventories at period-end 501 541 (7.4%)

FEHNRTEAE Inventory turnover on cost, days* 1 116 (5)

BARMTHE Stores at period-end 1,798 1,940 (142)

1 [REEHERIBRAGHER  EREEFEZTEH 1

“Group sales” means consolidated sales comprising direct-operated stores’ retail

R MBER 2B -

[AEEREHER IS [ AEEHEF R AL R
HFPIE  BiELEENHRRIKIEEEZPIERNH
B -

R EE TR OEESRABEE - N8
ER-MARARZMT AT EHER EF -
52 B FE R A o

[FEHERARBAS I EARFEZHFERNHER
AELAZ B A& -
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sales and wholesale to franchisees.

“Group same-store sales” means “Group sales” having deducted sales from
newly-opened stores, and stores temporarily closed for an extended period or
terminated during the comparable periods.

“Global brand sales/gross profit” comprises all Giordano retail sales/gross profit
from direct-operated stores, franchised stores, and stores operated by a joint
venture. These are at constant exchange rates.

“Inventory turnover on cost” is calculated by dividing inventories held at the
period-end by the cost of sales multiplied by the number of days in the period.

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

HEBEREAN

KEBKRAEELSON £219.70 8 ©
(2022%F : 18.7718B L) » H7.9%KEF
BEEE - AJLLRPIMIEEEEFT12.3%
R - TRBEERARE LESED
mEERAMCEE TIEMEE - KF
E CHEOLESEMNBERAEELZE
EUHEER BFFERNBEEREZ
#128% - FLEBRBEHE K - HBIEE
8.2% ' RAEMBHEEEWLE -

HMEBEEm o MBEERRFEEARL - B8
SNIEE A EEZAAAEEREHE
2022F R AT HBIINMEHE2019% A
BHESEBEEREBEHEERAMZ XE
Ko fEPFEAESE  TEREA20195 8
BARSREHEBARR TN EZ2 MBS
Frer - Bt R AEOMEEHE &
RTHEEEHR -

®2:HEBEDW

Sales and gross profit

Group revenue grew by 5.0% to HK$1,970 million (2022:
HK$1,877 million), or 7.9% on a constant dollar basis.
Comparable retail store sales registered a 12.3% growth.
Greater China, Southeast Asia (“SEA"”), and the Gulf
Cooperation Council (“GCC") reported growth driven by
strategic price adjustments, the right merchandise, and
effective local marketing. Sales per square foot soared by
12.8%. Online sales continued to grow at 8.2%, notably in
Greater China.

Wholesale to franchisees recorded a YOY decrease. In the case
of overseas franchisees, this was primarily due to the large
shipments in late 2022 to support their post-Covid-19 sales
recoveries. In the case of Mainland China, this was mainly due
to the closure of non-performing franchisee stores during the
Covid-19 period. We expect the number of franchised stores in
Mainland China to increase in the 2H.

Table 2: Sales analysis

HBZ6H30HLAEAR
Six months ended June 30

Bt =) 25

(WEEETAEN) (In HK$ million) 2023 Contribution 2022 Contribution Change

ARE Greater China 875 44.4% 854 45.5% 2.5%

R RN Southeast Asia and Australia 734 37.3% 696 37.1% 5.5%

BEMABERAEZES  Gulf Cooperation Council 361 18.3% 327 17.4% 10.4%

KEBHER Group sales 1,970 100.0% 1,877 100.0% 5.0%

BT %% Offline 1,527 77.5% 1,385 73.8% 10.3%

BLEH Online 224 11.4% 207 11.0% 8.2%

ZTE Retail 1,751 88.9% 1,592 84.8% 10.0%

SEMMERE B Wholesale to overseas franchisees 150 7.6% 192 10.2% (21.9%)
HerEAEMBE B Wholesale to franchisees in

Mainland China 69 3.5% 93 5.0% (25.8%)

AEEHEHR Group sales 1,970 100.0% 1,877 100.0% 5.0%

KEBENK EFAIEMABEDEE58.7%
(2022%F :655.1%) o EFX A FTEREA
EBEFAMITIIRMDFTE ©

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

The Group's gross margin was up 3.6 percentage points to
58.7% (2022: 55.1%). The margin improvement was mainly
due to the higher selling prices and fewer discounts.

INTERIM REPORT 2023 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

®3:ENEHDMN

Table 3: Gross profit variance analysis

Bz2022% 8Z22023%
6A30F L 6A30AL
~ERER EXRE AMERER

Six months e Six months

ended EREK EE Translational ended

June 30,2022  Product  Selling HE exchange Ef  June 30,2023

(WEEETAEN) (InHKS million) gross profit costs prices  Volume impact Miscellaneous gross profit

REDRAN Southeast Asia and Australia 416 9) 36 1 (10) 2 446

BEMARER Gulf Cooperation Council

afEREE 201 10 (13) 29 - - 221

hE AR Mainland China 154 (35) 7 (26) (12) 6 164

4 Taiwan 131 (6] 2 S 9 é L

BERAA Hong Kong and Macau % () 42 1 - - 143

msla Market mix - 2) 2 (24) - - -

SERTH Retail and distribution 995 (44) 197 (3) (31) 10 1,124
BnEE/ Wholesale to overseas franchisees/

WELRZHE  subsidaries 40 32

A5E Group 1,035 1,156

Httw ARz - FHE

Hip WA R es  BRBIFERA K
WA~ FEWA - BHEWRA - BUFEEB &
EHAE - AEENFRSMETERF
KB ETTORE -

KREBARKEERA

KEBERAHIEEL R AB46.6% (20224F
475% ) - REB B ELEHHM2.7418
BT (2022F - 1.66EBHBIT)  BF L

Other income and gains, net

Other income and gains included royalties, licensing fees,
interest income, rental income, government assistance, and
exchange difference. The Group’s net cash position benefited
from the rising interest rate environment.

Operating expense and operating profit

The operating expense-to-sales ratio was 46.6% (2022:
47.5%). The Group's operating profit was HK$274 million
(2022: HK$166 million), up 65.1% YOY, with an operating profit

65.1% * & &% FI R E13.9% (202249 :  margin of 13.9% (2022: 8.8%).
8.8%)

FRAEEEREYE  KBEREZ2FR
&

RIEZEASTEDNEICHEHOBRTE  AEE
HEREEERDE BRI EILEST
IREARM B BEBEEHIER(20229F : 1008
BITEE) -

INTERIM REPORT 2023 & H #® &

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

There was no significant impairment provision or reversal
(2022: HK$1 million reversal) for the right-of-use assets
and property, plant and equipment, based on Hong Kong
Accounting Standard 36.

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

mEEH
BMEBHA1,7008 8L (2022%F : 1,200
EfST) TERRHEAGBGHENE LR
FT 2 -

R TR IE AL BR P 15 B &8 7

ARAFIREEERAMERHEREF ([AREFE
fRm A 1) A1.901E %8 7t (20224 : 9,700
BAET) FHAEEXEIE6Y (20224F :
52%)c RAEHBER AN EEHKHL2019
FTABRBEETRANMRITR2022F & 5K 0 18
%o

w4 RREGENEH

Finance expense

The finance expense was HK$17 million (2022: HK$12 million),
virtually all due to higher imputed interest on lease liabilities.

Profit after income taxes attributable to

shareholders of the Company

Profit after income taxes attributable to shareholders of the
Company (“PATS") was HK$190 million (2022: HK$97 million)
to reach a net margin of 9.6% (2022: 5.2%). The swing
in Greater China reflects the devastation of the Covid-19

pandemic in 2022.

Table 4: Changes in PATS

(KBEETREN) (In HK$ million)
5Z202256A30R L ARAEHRERZ Reported PATS for the

Jit 3R FE 45 32 7 six months ended June 30, 2022 97
B K Mainland China 38
B8 MORM Hong Kong and Macau 36
= Taiwan 21
BEWNABERAIELZES Gulf Cooperation Council 13
R T ROBRM Southeast Asia and Australia 12
L South Korea 4
BB,/ HBAR 2 # 3 Wholesale to overseas franchisees/subsidiaries (20)
TSR - FEEHIMERZ REERAK Income taxes, non-controlling interests,

BEE R finance expense and headquarter expenses (6)
B Z2023F6A30HIE~EA PATS for the six months ended June 30,

REEERREZRREGEF 2023, at constant exchange rates 195
ERBMEEE Currency translation difference (5)
B Z202356H30HLANEACHEZ Reported PATS for the six months ended

PR R FE 46 7% F June 30, 2023 190

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

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

BMEMBRRMES 2 H -

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
R KFECRFAEBHANERN (EE) Table 5: Greater China profit (loss) before income taxes
BZ6A30A LA
Six months ended June 30
hHER HHER

(UBE#TAEN - (In HKS million, translated Bolt B - J)

ZETEXRE at constant exchange rates) 2023 Y% to sales 2022 % to sales Change
HER Sales 786 100.0% 683 100.0% 15.1%
eS| Gross profit 472 60.1% 378 55.3% 24.9%
HiW AR Uz - F%  Other income and gains, net 10 1.3% 9 1.3% 11.1%
BB Operating expense (418) (53.2%) (418) (61.2%)  #¥Flat
KR (BE) Operating profit (loss) 64 8.2% (31) (4.6%) F#ERANIA
mEER Finance expense (2) (0.3%) 2) 03%)  #FFlat
SETERBIEF (EE)  Profit (loss) before income taxes 62 7.9% (33) 4.9%) TEAN/A
EBREP Hong Kong and Macau
ENE BT RS EEAEBLE - 24 Despite a significant reduction in government subsidies and
EHEREMAGE TRETETZAE )d( J&N  rental concessions, successful marketing campaigns and an
EHRMOESHBEER SR effective incentive scheme for our frontline staff drove our

ELFAREMEK -

eh [ K BE

ERLHEERLREBMEABEAEEIER
MERTEERANEST - RMAWER
HARE RS R/MA - 2019 TIRAS
RRITREBEHRME - IMBEEEE B AT HER
BETH+FAREFTER -

=y

XRTHEBLAMTE  8ENRRES
—FERAREE  RMAEHEREHER
SETHFRNNDATE -

INTERIM REPORT 2023 & H #® &

business from loss to profit with strong sales recovery and
gross margin.

Mainland China

Our business swung from a significant loss to a modest
profit, driven by online sales growth and offline operating cost
savings through closing loss-making direct-operated stores.
The number of franchised stores shrunk during the lingering
Covid-19 pandemic but should grow again in the second half.

Taiwan

Taiwan’'s performance started to improve at the end of the
first quarter, driven by the increase in average selling prices.
We expect the growth momentum to continue into the year's
second half.

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

}"6 . RPEJHEEBELMATHEE Table 6: Greater China sales and store count

20198 BV AR IRE R RITIB®E - BiE®  After the Covid-19 pandemic, the Group strategically managed
BFEMIE  AEEEFBMEIEEM®  its selling prices and innovated its merchandise to improve

NEFEmL  WAEBHFILER - sales per store, a strategy it intends to sustain.
HZ6HR30HLAMEA
Six months ended June 30
BRMTHA
Stores at period-end
HEER S EER ay
Sales Franchised Direct operated Total
(UEEATAEL - (InHKS million, translated 89
HETEZHE) at constant exchange rates) 2023 2022 Change 2023 2022 2023 2022 2023 2022
hEAE Mainland China 357 33 1.2% 335 477 145 165 480 642
=y Taiwan 241 218 10.6% - - 17 183 17 183
AARRM Hong Kong and Macau 188 132 42.4% - - 39 44 39 44
By Total 786 683  15.1% 335 477 355 392 690 869
R EE &R OM Southeast Asia and Australia
®7 REERBENZBRASHAIGER Table 7: Southeast Asia and Australia profit before
income taxes
BZ6H530A LA
Six months ended June 30

EHER HHER

(UBEFTAZEN - (In HKS million, translated Bt BOl -3
HEFEXLE at constant exchange rates) 2023 % to sales 2022 % to sales Change

HER Sales 751 100.0% 696 100.0% 7.9%
e Gross profit 456 60.7% 416 59.8% 9.6%
HiW AR Uz - 5%  Other income and gains, net 14 1.9% 4 0.6% 250.0%
KEBR Operating expense (320) (42.6%) (282) (40.6%) 13.5%
byl Operating profit 150 20.0% 138 19.8% 8.7%
MEE R Finance expense (9) (1.2%) (7) (1.0%) 28.6%
Bk FT15 5 Al i A Profit before income taxes 141 18.8% 131 18.8% 7.6%

GIORDANO INTERNATIONAL LIMITED
% ) BB R A A INTERIM REPORT 2023 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

REENRAKRAER  HHTBEXEHE
RZEBERENFAHE - BT ERDER
REBEL - RMASEHNHE - FRA
T MEAMREEERENAL  BKRE
EEEEEK YEHERABVIHNBERE
B BENBEEEFEREQE -

®8: REDRBAMNZHERRMTA

The performance remained strong in SEA, with Indonesia
and Thailand being the main profit drivers, buoyed by
heightened tourist arrivals. We have initiated redeployment in
Singapore, Malaysia, Vietnam and Cambodia to rejuvenate the
management teams and expect positive consumer sentiment
to return after the initial inflation shock.

Table 8: Southeast Asia and Australia sales and
store count

BZ6A30A <A
Six months ended June 30

HER HAMTHE

Sales Stores at period end
(UWBEEZETAE -+ (In HKS million, translated BE

ZETEXSBE at constant exchange rates) 2023 2022 Change 2023 2022

g Indonesia 371 327 13.5% 241 232
ZH Thailand 142 108 31.5% 154 153
ERmD Malaysia 98 102 (3.9%) 86 87
R Singapore 89 103 (13.6%) 28 32
HE Vietnam 38 44 (13.6%) 46 49
M Australia 10 7 42.9% 6 6
ESE Cambodia 3 5 (40.0%) 3 2
@y Total 751 696 7.9% 564 561

INTERIM REPORT 2023 & H #® &
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

BEMABBEREEEES The Gulf Cooperation Council
RO BEMNRPBERESEZEES 2B T Table 9: The Gulf Cooperation Council profit before
BB AR F R H & income taxes and store count
BZ6A30HLLAMEA
Six months ended June 30
EHER HHER

(UBEETEBEN - (In HKS million, translated Bk BAl BE

HETEX#E at constant exchange rates) 2023 % to sales 2022 % to sales Change
HER Sales 361 100.0% 327 100.0% 10.4%
EH Gross profit 226 62.6% 201 61.5% 12.4%
L ER Operating expense (151) (41.8%) (139) (42.5%) 8.6%
1 A Operating profit 75 20.8% 62 19.0% 21.0%
BEER Finance expense (6) (1.7%) (2) (0.6%) 200.0%
Bk BT 15 % B0 A Profit before income taxes 69 19.1% 60 18.4% 15.0%
ML Franchised stores 38 36 2
R R Direct-operated stores 134 137 (3)
HRPIME B Stores at period-end 172 173 (1)

Bl rlt EEAMYE RS - 5EE LS M3 Sales and profit growth were substantial even with a

ErEER HFfZERRAAIEHFT BB relatively high comparable base period. The main factors were

R TERITHOARA M EEEE BEH  brand image enhancement, well-executed local marketing

SHEHH  URDAEDHRMER - campaigns, an early Haji, and the continued development boom
in the region.

10 GIORDANO INTERNATIONAL LIMITED
% ) BB R A A INTERIM REPORT 2023 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

FRE(—-HEBEYEEERERE2HEA
48.5%EEZNEE A T)

®10: BEZEMAFBNRFI WS

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

Table 10: South Korea’s share of net profit and store

count
BZ6H30HL~EA
Six months ended June 30
LHHER HHERE
BAl Btk #8
(UEZEeZEAE)  (In Korean Won million) 2023 % to sales 2022 % to sales Change
HER Sales 87,676 100.0% 94,438 100.0% (7.2%)
eSS Gross profit 47,704 54.4% 52,229 55.3% (8.7%)
i Al Net profit 10,186 11.6% 8,134 8.6% 25.2%
JE A6 % A Share of net profit 4,945 3,948 25.3%
HRPImEE Stores at period-end 138 144 (6)

HRBRREOGEREBEIHIN - @
BIHEB N - AT - 55T HIREFE
=PI

O (KFPEDN) MBEF
®11 B MBEBEZHTE

South Korea reported a sales decline due to dampened
consumer spending brought about by inflation and export
contraction. However, reduced expenses helped push up their
net profit.

Overseas (outside Greater China) franchisees

Table 11: Overseas franchised store count

N6 H30BMHEA
Stores at June 30

2023 2022
e Southeast Asia 175 171
F R South Korea* 138 144
fgga South Asia 56 21
FEM Africa 22 17
H i T 35 Other markets 19 20
e Total 410 373
* REEEBIB LN ERNEESELNA AR RE =+ The Group owns a 48.5% equity interest in the South Korea joint venture, also the

e T -
EAAEENHERERREZ R A&

R UL AR RIS 37BN E - 2R
M5 -

INTERIM REPORT 2023 & H #® &

Group's franchisee.

As part of the Group’s crucial expansion strategy, it added 37
overseas franchised stores in the period, mainly in emerging

markets.

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

B # AR R
RBEERUBEIR

P2023F6A30H @ WE RIETERF(H
BRIBITERE)B10.14EB L (20224 ¢
9.101BE L) » HJFE2022F12A31HH
Q.48 EBILBENLE

RITERAS5008 80 (20224F : 4 500%
BIL) c AEBERIEER(RBITERE
HHERBATE L LETE) BO. 2%(2022
F18%) AEEHNRBHELEXRAE1.8
(2022%F :1.8) " LAREEE18.36EB T
(2022%F : 18.75@ B L) L RE A E9.95
BT (20224 - 1046188 L)t E -

AEBNMKEREER LRERS \
BAREEMERRSEREMNAFTEE -

MR- EBERRE

BEARRE A3,2008 8L (20224F : 3,000
BET) TERRESARERE

HERBRHALHEERE

MELEHRTHAEAGBRAB2012F &
2m5¢%%£gﬂhml§ W?EQ%
e AEBEETHST ZAALBERIL
B E -

REBSE QAR ZER

A5 AR 48. SWOEﬁﬁﬁé‘é\%’ATEﬁﬂﬁﬁE
B mE=mER R FEMRAL3.9% 2
4. 71185 T HEBIKEEECEEIE&TE&H&
BY % BFTEK o

78

KEBFEESRAL.01EBIT(2022F -
BANEEBL) HBTERIRMEEDH KX
FERE  TEYURKAREHHETHRERE
111K (20224 : 116 K) - FEAEH LT

EHHBE2022F12A831H(6.12F T X
135K) B AMER A o

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

FINANCIAL POSITION
Liquidity and financial resources

On June 30, 2023, the cash and bank balances, net of bank
loans, were HK1,014 million (2022: HK$910 million), which also
represents an improvement compared with HK$948 million on
December 31, 2022.

Bank borrowings were HK$5 million (2022: HK$45 million). The
Group’s gearing ratio, defined as the total bank borrowings
over total equity, was 0.2% (2022: 1.8%). The Group's current
ratio was 1.8 (2022: 1.8) based on current assets of HK$1,836
million (2022: HK$1,875 million) and current liabilities of
HK$995 million (2022: HK$1,046 million).

The Group's financial management is prudent and, sometimes,
directs subsidiaries to use temporary borrowings to support
their lean months responsibly.

Property, plant, and equipment

Capital expenditure was HK$32 million (2022: HK$30 million),
primarily for store upgrades and relocation.

Goodwill and put option liabilities

The goodwill and put option liabilities arise from the acquisition
of the GCC operations in 2012 and 2015. The Group conducted
the required tests and confirmed no impairment of goodwill.

Interest in the South Korea joint venture

The carrying value of the 48.5% interest in the South Korea
joint venture, accounted for by the equity method, mildly
decreased by 3.9% YOY to HK$471 million, mainly due to the
depreciation of the Korean Won and dividend receipts.

Inventories

The Group inventories balance were HK$501 million (2022:
HK$541 million). The reduction reflected sales recoveries and
cautious procurement. The inventory turnover on cost declined
by five days to 111 days (2022: 116 days). Inventory balance
and turnover days significantly decreased from December 31,
2022 (HK$612 million and 135 days).

INTERIM REPORT 2023 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

AEBE-—EHERFEEBARNBINARAES
HEE(IMRI12MR) - FRNEEREEZ R
BMEERMEN  BNEFRE - HERD
ZEREMRET  WHEXFEESR K
BN TFFERM -

%12 : %\nbﬁlﬁb

The Group also tracks the unconsolidated inventories at
suppliers and franchisees, as shown in Table 12. Our system
inventories not owned by the Group increased modestly
but remained healthy. The finished goods at suppliers are
evergreen, reserve, or planned merchandise which we will take
delivery in the second half.

Table 12: System inventories

iy
At
2023% 2022%F 20227
6A30H 12H31H 6A30H
June 30 December 31 June 30
(UEEETREN) (In HK$ million) 2023 2022 2022
rEBEBZFE Inventories owned by the Group 501 612 541
HHLIS DN ERHEBEALENT Inventories held by 48.5% South Korea
BE2RFE joint venture 205 202 222
FERENEEHSECRE Inventories held by franchisees in
Mainland China 35 53 51
HERZEKE R Finished goods at suppliers 53 26 21
EREEHEBEZLFE Inventories not owned by the Group 293 281 294
AGEREAE Total system inventories 794 893 835
FE Ui 0 B A BR K Trade receivables and payables

FEWAMENERREHE H 5 A38XK
(20224 : 33K) KM27K(20224 : 25
X)) HRFETE -

RE

2019 BN EMRmMEARITHE  AEEH
KEBEZE  UNEREENENEFR
e Al AEBEELEFFHFEMNZFA
96% = 1.9018 B L - BE2023F 4 T B
M AEEEHTCERIGUNFE 56
BENMBEEEER -

INTERIM REPORT 2023 & H #® &

The turnover days for trade receivables and payables were
steady at 38 days (2022: 33 days) and 27 days (2022: 25 days),
respectively.

OUTLOOK

During the Covid-19 pandemic, the Group’'s operations were
nimble and adapted to the transformed business environment.
As a result, the Group’s net profit in this first half surged by
96% to HK$190 million. Looking forward to the remainder of
2023, the Group expects sustainable pricing power and an
overall increase in store count.

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

AEBBEREHER  #ERTRET
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BHRMOEEEERE  ANEKEE=
HFERNEE - AEEDRPEAER
MBERBVBAGLRE -ERHMMSE -
PlanEERe’  MEMRER -

MWERBEESI BB ERSE KA
SEMREZHMOmE - A > AEEE 5
MEREBERLINZ TR - thi§HE
—ERE LEMBERR

AEBEHAMER/HBFERLE  UHBEER
HEARNEN  RAMEESR  URER
BRTPBERNEBEN ASESESER
REZHEETBRAER  BARSEEREX
ANEBNMEBEDT

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

The Group will continue to upgrade its brand image by
deploying more resources on marketing and defend its selling
prices in the inflationary environment. The Group is also
carrying out extensive in-house training in generative artificial
intelligence. We aim to equip our staff with the requisite skills
ahead of the competition.

While the Group remains cautious in direct-operated store
openings, we aggressively expand by franchising and
licensing. The Group has already made substantial progress
in the emerging markets in recent years and expects to make
significant strides in the coming months.

The Group’'s online business is a key focus area. We will
strengthen our proprietary online channels while partnering
with well-established third-party platforms. The Group had
already built material online businesses in Mainland China and
South Korea. Other markets, such as Hong Kong and Taiwan,
are quickly advancing.

Economic impact caused by geopolitical uncertainties may spill
over to some of the Group’'s markets. However, the Group's
geographical diversification of markets and sourcing would help
insulate these risks to some extent.

The Group's outlook remains cautiously optimistic, focusing on
maintaining profitability, enhancing brand image, and pursuing
footprint expansion in developing countries. The Group will
continue to engage more younger organizational executives
to ensure there will be proper rejuvenation and suitable
successions.

INTERIM REPORT 2023 & H #f %
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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 17 to 54, which comprise the interim condensed
consolidated balance sheet of Giordano International Limited
(the "Company”) and its subsidiaries (together, the “Group”)
as at 30 June 2023 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 selected explanatory notes.
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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TRV BEERNERRE (E)
REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

(continued)
i m CONCLUSION
EREMOEY  HBRMOALEHIBFEAME  Based on our review, nothing has come to our attention that

EH - SHPABEEEEENPEM KB ELR K causes us to believe that the interim financial information of the
EESEAFTHEBEBEE S EA %349 Group is not prepared, in all material respects, in accordance

[ PR HABF TS sl o5 | e il o with Hong Kong Accounting Standard 34 “Interim Financial
Reporting”.

EERXKEESTMEL PricewaterhouseCoopers

HE AN Certified Public Accountants

H7% 0 2023F8A10H Hong Kong, August 10, 2023

16 GIORDANO INTERNATIONAL LIMITED
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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,

KEBAM T - 2023 together with comparative figures and explanatory notes:
(REEZ)
(Unaudited)
B Z6H30HLA<EA
Six months ended
(BREREFI) - (In HK$ million, Bt 5% June 30
UEEBETAEN) except earnings per share) Note 2023 2022
iH & ¥ Sales 5 1,970 1,877
5 & AR Cost of sales 7 (814) (842)
EF Gross profit 1,156 1,035
HEMUg A REMIEZS - F5  Other income and other gains, net 6 36 23
HIHE A Distribution expense 7 (815) (786)
THEA Administrative expense 7 (103) (106)
5 & s Operating profit 274 166
BEEMA Finance expense 8 (17) (12)
B —E& & Rala Share of profit of a joint venture 30 25
& BT 15 55 A S A Profit before income taxes 5 287 179
T8 % Income taxes 9 (68) (51)
HMABRFBHRERR Profit after income taxes for
the period 219 128
FEAL - Attributable to:
KARRE Shareholders of the Company 190 97
FE4E ) 14 4 2 Non-controlling interests 29 31
219 128
KR AIREREN 2 Earnings per share attributable to
BRAF shareholders of the Company 10
HEARCGENM) Basic (HK cents) 12.0 6.1
o (BN) Diluted (HK cents) 11.8 6.1

INTERIM REPORT 2023 & H

s
=
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EHRERER
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(REERZ)
(Unaudited)
HZ6H30HLEAEA
Six months ended
B June 30
(KB BETAEN) (In HK$ million) Note 2023 2022
HAREBHEER Profit after income taxes
for the period 219 128
Hima s Other comprehensive income:
TeEsrEEEHREZ ltems that will not be reclassified to
BH : profit or loss:
REMEGEEKRZZEARE Fair value change on financial
BEZEMEEAAE asset at fair value through other
g comprehensive income 15 1 (1)
ps) §7|\ B BB A =) FIE R I M A A Exchange adjustments on
JEfh 2 M E [ R translation of overseas subsidiaries
which are attributed to the
non-controlling interests 7 -
N EMOEEEREZ ltems that may be reclassified to
EH : profit or loss:
iﬁ SNIB AR - —fEEE Exchange adjustments on translation
NETDS G /N T mE of overseas subsidiaries, a joint
E 5 venture and branches (20) (60)
HREse s Total comprehensive income
for the period 207 67
g - Attributable to:
PN 8-S Shareholders of the Company 171 42
FE 12 1)1 4 2 Non-controlling interests 36 25
207 67

18 GIORDANO INTERNATIONAL LIMITED
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CONSOLIDATED BALANCE SHEET

EHEERGER

(RE&ER) (2 %)
(Unaudited) (Audited)
6 H30H 12H31H

B 5T June 30 December 31
(XB&EETAEN) (In HK$ million) Note 2023 2022
'E ASSETS
REBEE Current assets
Re RiRITHER Cash and bank balances 12 1,019 960
JE UK BR 3R No HL b JE UK Trade and other receivables 13 310 390
FE Inventories 501 612
fﬁéﬁﬁm Rental prepayments 14 2 4
RE= ﬁETE@ﬁ{EFEEEZ Financial asset at fair value through
EHMEE profit or loss 16 - 6
A] Yz [B] FT 15 B 3K Income tax recoverable 4 5
REBEEHAR Total current assets 1,836 1,977
RBEE Non-current assets
NEMGESKZEIE AN ER  Financial asset at fair value through
EEZi[ﬁEé? other comprehensive income 15 4 3
REZEEAREREZ Financial asset at fair value through
EHMEE profit or loss 16 28 28
& K&H M MK Deposits and other receivable 13 68 73
—HEeZRAERD Interest in a joint venture 471 490
& %% Investment properties 17 17 18
E I F Y & Property, plant and equipment 18 141 133
FEREEE Right-of-use assets 19 702 690
RS Goodwill 20 541 541
EER IR & B Deferred tax assets 46 55
RBEERE Total non-current assets 2,018 2,031
EEHE Total assets 3,854 4.008

INTERIM REPORT 2023 & H #® &
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EHEEREER(E)
CONSOLIDATED BALANCE SHEET (continued)

(RE&ER) (2 %)
(Unaudited) (Audited)
6 H30H 12H31H
B 5 June 30 December 31
(XB&EETAEN) (In HK$ million) Note 2023 2022
EERELS LIABILITIES AND EQUITY
REBEE Current liabilities
RITER Bank loans 22 5 12
FE 15 BR 30 M H th B 5 X Trade and other payables 23 470 555
HEAE Lease liabilities 19 328 326
U SR R A Put option liabilities 24 81 81
JEA BT 15 H4 Income tax payables 111 113
REBEEEE Total current liabilities 995 1,087
FRBAE Non-current liabilities
MEA®E Lease liabilities 19 281 287
BEEFRIBEEE Deferred tax liabilities 118 112
RBEEEE Total non-current liabilities 399 399
BEAH Total liabilities 1,394 1,486
BAR#E Capital and reserves
N Share capital 21 80 79
Ee Reserves 1,929 2,001
R i B Proposed dividends 11 272 237
KATRRE Equity attributable to shareholders
JE(L = of the Company 2,281 2,317
FE4E ) 14 4 2 Non-controlling interests 179 205
S Total equity 2,460 2,522
ERREaEAHE Total equity and liabilities 3,854 4,008
BERBEE Net current assets 841 890
EEHERABEE Total assets less current
liabilities 2,859 2,921

GIORDANO INTERNATIONAL LIMITED
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EHRERER

CONSOLIDATED CASH FLOW STATEMENT

(REER)
(Unaudited)
BZ6H30B1EAEA
Six months ended
lhg=s June 30
(KEEEBTHREN) (In HK$ million) Note 2023 2022
BEXEK Operating activities:
& AT 15 %4 BT ) Profit before income taxes 287 179
FE Adjustments for:
fE(E—f & &R aha Share of profit of a joint venture (30) (25)
T & T8 7R T8 5 Amortization of rental prepayments 14 1 1
A2 WA Interest income 6 (11) (4)
ME - HRERRE Depreciation of property, plant and
NIEEMERE equipment and investment properties 7, 17, 18 25 23
@EFHEE” BEWE Depreciation of right-of-use assets 7,19 201 198
RiB &= EEBZ/&‘ET BRIE 7 Fair value loss on financial assets at fair
TMEEZA TEJ%T?! value through profit or loss 6 6 -
HEWHE  HELRE Net gain on disposal of property, plant
2 F W s and equipment 6 — (1)
EHREEE ZBERD Reversal of impairment of right-of-use
assets 7,19 - (1)
PRETFEBE K FEME Provision for obsolete stock and stock
written off 7 1 14
FEW AR R E BB EE 8 Change in loss allowance for trade
receivables 7 - (2)
AR R Share option expense - 1
MEEH Finance expense 8 17 12
PE 3i i & Exchange difference - (5)
“iEES - B RF{ER  Operating cash inflow before changes in
BE KRS RA working capital, interest and income
taxes 497 390
FEZRD Decrease in inventories 110 51
J7E UG BR 3R N H b B U 3R Decrease in trade and other
2R receivables 34 74
JE A~ BR 3k J2 B FE 5T K Decrease in trade and other
2Rk payables (97) (59)
KEEHFIEAZIR® Cash generated from operations 544 456
2 F & Interest paid (17) (12)
EEMER 2 (MFER Hong Kong profits tax (paid) refunded (2) 3
B8 INR IR Overseas tax paid (49) (40)
BEEKIHEHRAFEHE  Net cash inflow from operating
activities 476 407

INTERIM REPORT 2023 & H #® &
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EHRERER(E)
CONSOLIDATED CASH FLOW STATEMENT (continued)

(REER)
(Unaudited)
BZ6H30BH1IL<EA
Six months ended
lhg=s June 30
(KEBEEBTHREN) (In HK$ million) Note 2023 2022
BREEK . Investing activities:
BEME  HELRE Purchase of property, plant and
equipment 18 (32) (30)
HEWHE HBERRE Proceeds from disposal of property,
Zﬁﬁ 15 I8 plant and equipment 1 1
TEMES > (#0)F 4 (Increase) decrease in bank time
deposits (37) 2
12 & I B pE WO 2 R Decrease in deposits and other
receivables - 7
HeBErZEZE D () Decrease (increase) in rental
prepayments 14 1 (1)
B A Interest received 11 4
Bl —EEE QAR Dividends received from a joint venture 29 32
REXB 2B (RH)KRA Net cash (outflow) inflow from
HEE investing activities (27) 15
& EK Financing activities:
e REMERRZ D Decrease (increase) in deposits and
() other receivables 5 (2)
BITIR AR PT IS R IE Proceeds from issue of shares 27
FAREECHENR Lease payment for right-of-use assets (1) (1)
HEBEBEZAESE D 27 Payment for principal elements of lease
liabilities (199) (207)
WE—RHB AR Z Payment for acquisition of additional
BHIME = 2 R interest in a subsidiary (3) -
EATIE SR S AR B Dividends paid to non-controlling
interests (9) (2)
ERE Dividends paid (240) (158)
¥TIZIRITE N Addition of bank loans 13 11
EERITER Repayment of bank loans (20) (133)
MEXB2HEREFHE Net cash outflow from financing
activities (427) (491)
ﬁ%&iﬁ%%ﬁiiﬁbu Increase (decrease) in cash and
(GRA) cash equivalents 22 (69)
B9 fﬁﬁ&iﬁﬁg’rﬁlﬁ B Cash and cash equivalents
at the beginning of the period 860 1,004
HeRRELEEIBERS Effect of foreign exchange rate
BoewE changes on cash and cash
equivalents - (17)
HARRERESEEEE Cash and cash equivalents at the
end of the period 12 882 918
ReRBESEEEF 224 ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Be MIRITEF Cash and bank balances 12 1,019 955
B FREE={EALLE  Less: Bank deposits with maturity
BH 2 RITER over three months, from date of
deposit (137) (37)
882 918

GIORDANO INTERNATIONAL LIMITED
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

EEZEE KR

ARIRRELRR
Attributable to shareholders of the Company
REMEEYE
BAMEREZ
SHEERR
U BRE Financial asset peatls
EOfE i at fair value %
K% N1 Capital  ROEE Share  EifE % throughother KRR Non- EH4E
(FEEE) (Unaudited) Share  Contributed redemption Share  options Exchange Other comprehensive  Retained 4%t controlling Total
(W EEATEEN) (In HKS million) capital surplus reserve  premium  reserve  reserve  reserves income reserve  profits Total interests  equity
R2023F1818 At January 1, 2023 79 383 3 983 22 (84) 18 (6) 819 2,317 205 2,522
BRRAEREER Profit after income taxes for the period - - - - - - - - 190 190 29 219
Y Other comprehensive income:
-REbEARERLLE - Fair value change on financial asset
REZEHEELLE at fair value through other
Bg comprehensive income - - - - - - - 1 - 1 . 1
- BNHEAR . —fA% - Exchange adjustment on translation
RARARREE L of overseas subsidiaries, a joint
E3RE venture and branches - - - - - (20) - - - 20) 7 (13)
e5alE Total comprehensive income - - - - - (20) - 1 190 m 36 207
HRRRS Transactions with shareholders:
GEmRE Transfer among reserves - - - - (3) - - - 3 - - -
B Share option schemes
- RirfrmEmesn - Share issue upon exercise
Kl of share options 1 - - 26 - - - - - 27 . 27
FEHEERRS Dividends to non-controlling interests - - - - - - - - - - ) o)
WE-HREAT Acquisition of additional interest in
LEMER a subsidiary - - - - - - 6 - - 6 (53) 47)
WEFERS 2022 fine dvidends - - - - - - - - (40 (40) - (0
FAAREHERRALT Total contributions by and distributions
R REE to shareholders of the Company 1 - - 26 (3) - 6 - (237) (207) (62)  (269)
AREAX 5 Total transactions with shareholders 1 - - 26 (3) - 6 - (237) (207) (62)  (269)
2023565308 At June 30, 2023 80 383 3 1,009 19 (104) 124 (5) m 2,281 179 2,460
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EHEZEEHXR(E)
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

ALORRRERER
Attributable to shareholders of the Company
REfEFE G
RO EREL
SHEEGR
Bk Bhi Financia asset Eatilid
EORE G at fair value i#%
e SRS Captsl ~ FAEE Share  ERGE  EbEE thiough other ~ ERZEF| Non-  B%4E
(*4EE) (Unaudited) Share Contributed ~ redemption Share options  Exchange Other comprehensive  Retained At controlling Total
(L BEATEEN) (In HKS million) capital surplus reserve  premium reserve feserve  reserves  income reserve profits Total interests equity
R2022E1818 At January 1, 2022 79 383 3 980 24 21) 15 (5] 844 2402 161 2,563
BRRAEREER Profit after income taxes for the period - - - - - - - - 97 97 3 128
Eaks: Other comprehensive income:
-REbEANERALE - Fair value change on financial asset
REZEHEELE at fair value through other
Bg comprehensive income - - - - - - - 1) - (1) - (1)
- BNHEAR . —fA% - Exchange adjustment on translation

RARADAREL of overseas subsidiaries,

EX % ajoint venture and branches - - - - - (54) - - - (54) 6) 60)
BrthE Total comprehensive income - - - - - (54) - il 9 i) % 67
HRRRS Transactions with shareholders:

A Transfer among reserves - - - - ] - - . ) _ _ _
EhiExnd Share option schemes
- BREER - Share option expense - - - - 1 _ - - - 1 _ 1
- R REmEn - Share issue upon exercise

vl of share options - - - 1 _ - - _ _ 1 _ 1
FEHEERRS Dividends to non-controlling interests - - - - - - - - - - 0 [
o I INPA Share of reserve n a joint venture - - - - - - il - - 1 - 1
01 FRERE 2021 final dividends - - - - - - - - (158) (158) - (158)
FRAREHERRALT Total contributions by and distributions

A% to shareholders of the Company - - - 1 1) - 1 - (156) (157) 2 (159)
SRRERS Total transactions with sharholders - - - 1 il - 0] - (156) (157) 2 (159)
2022567308 At June 30, 2022 79 383 3 981 2 (75) 14 (6] 785 2,287 184 2471

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, 2023 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, 2022,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS").

The unaudited interim results have been presented in
million of units 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, 2022, expect 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 10, 2023.

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

2. FEETHEXE

(a)

(b)
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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 January
1, 2023:

- Amendments to HKAS 1
and HKFRS Practice
Statement 2

Disclosure of Accounting
Policies

- Amendments to HKAS 8 Definition of Accounting

Estimates
- Amendments to HKAS 12 Deferred tax related to assets
and liabilities arising from
a single transaction

- Amendments to HKAS 12 International Tax Reform -

Pillar Two Model Rules

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 have
yet to become 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)

B 7% B b B 1B
3.1 ¥EKBEZE

NEBHEKARTZBNBE
B2 (a)(VEE R R - (a)(ii)E E
BBz - (a)(iii) B E € Bk - (a)
(iVIiREREMERR - (b)E®
EERB IR BEMET o &
EEERERBERAESKEY
AEEVBRBETIRFEEZE
HREBRERE - InFER - K
SEeFRAemIUTAEATAEERSR
T FrmE S e E b o

REEZ PR EBESTIBIESF
EUMBREME 22395 R R
EEERNKEEE  WEEAREE
MR2022F12A3MBZFEMNK
B MR —HBIE o

EREEarEB el ERE
BEHT -HR 2AENEE
ExsETETNEEEYE 0 B
BMETMNESILEREIE 2
EREH MEUFEARER
TRHEELAEREBEAARE RV
20236 A30H @ HELMNS
MEEZEHSHE-

INTERIM REPORT 2023 & H #® &

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, 2022.

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,
2023.

GIORDANO INTERNATIONAL LIMITED
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3.

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

BEEEEE(E) 3. FINANCIAL RISK MANAGEMENT (continued)
3.2 iBELEAR 3.2 Liquidity risk
REBZ2HUBAaBEIN —F All of the Group's financial liabilities are due within
WEE - T FETXFYE - one year, except to note followings:
154
B5%R Ban
After BehE
18R one year 5ENE Total EEE
Within  but within Over contractual Carrying
(UGEETAEN)  (InHKS million) one year five years  five years cash flows amount
(REERK) (Unaudited)
12023565300 As at June 30, 2023
HEER Lease liabilities 352 293 1 646 609
(BE8%) (Audited)
R2022412A318  Asat December 31, 2022
HEAR Lease liabilities 344 295 3 642 613
3.3 AREME 3.3 Fair value estimation

R2023F6A30H © UAAE
FFTECERMEEAREMEGSE K
mEAAEBERECERMEE (K
FI5) RRIERERIEARBERE
ZeMmEE(HE16) - NEXR
RERALREBEEEZSMEEZ
NABEFAILIIENTEBERN TS
HEBIEREM W AEE (AT
ARG ABB)EET  BESR
BB ERENFISREER
DRABEFEEBERFIHNE=H -1V
EMiRaRaZ A AnBERELS
BMEEZAAEEREREREE
EEBMES CHRE(KREHAE)
BT BEEEVEREERSF
1I3BERAAEFERERF
B 5 — 4 o

WE=MZ oA ERE  AKHE
RERZIEXHERAFER
RE-HEFAEAZER B
EHEEEBREXMEELARZME
B -

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

The financial assets that are measured at fair value
at June 30, 2023 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.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)
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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, 2022.

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
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.

GIORDANO INTERNATIONAL LIMITED
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

5. HEENREEIH(EA) 5. SALES AND OPERATING SEGMENTS
(continued)
REE 7 EEDHHERE LKL ERT Analysis of sales and operating profit (loss) of the Group’s
(BEBR)IRMWEZ 90T - operating segment by geographic regions is as follows.
(REEH)
(Unaudited)
HZ2202356A30A L fEA
Six months ended June 30, 2023
)|
opd:ER HEM
R REIREN AfZEE MEEZHR
hE AR id s Southeast Gulf  Wholesale
Mainland Hong Kong &%  Asiaand Cooperation to Overseas &t
(WEEETAEL)  (InHKS million) China and Macau Taiwan  Australia Council Franchisees Total
HER Sales 333 188 226 734 361 128 1,970
MAZEBITDA Adjusted EBITDA 11 13 51 240 129 9 519
nERGH Depreciation and amortization
-RRELE - Right-of-use assets (13) (37) (22) (81) (48) - (201)
-ME EERRE - Property, plant and equipment
nRENE and investment properties (3) (1) (3) (12) (6) - (25)
DE%E Segment results 1 35 26 147 75 9 293
bl 7 Corporate functions (19)
MEEA Finance expense (17)
FElE—BALRAER Share of profit of a joint venture 30
BRAR G B AR Profit before income taxes 287

30 GIORDANO INTERNATIONAL LIMITED
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AREBEGEREOHP AR BRI (H)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

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

HE20246A30B 5 EA
Six months ended June 30, 2022

s}
WAAER HB5
B REGREN AffZRE MEEIME
hEARE ity Southeast Guf  Wholesale
Mainland  Hong Kong 8%  Asiaand  Cooperation to Overseas At
(WEEZATAELN)  (InHKS million) China and Macau Taiwan Australia Council ~ Franchisees Total
HER Sales 333 132 218 696 307 171 1871
HEEBITDA Adjusted EBITDA (14) 38 35 218 112 2 409
WEREH Depreciation and amortization
-RREEE - Right-of-use assets (19) (39) (25) ) (45) - (198)
% BERRE - Property, plant and equipment
Y- and investment properties (4) (1) () (10) 5 ; 23)
RERE Reversal of impairment
-EREEE - Right-of-use assets - - . 1 . N :
DE%E Segment results (37) 1) 7 138 62 20 189
k17 Corporate functions 23)
MEEA Finance expense 1
EE—FAEDAER Share of profit of a oint venture %
PR ER 5 B it ) Profit before income taxes 179

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

5. HHEHEKEEII(E) 5. SALES AND OPERATING SEGMENTS
(continued)
WREE D2 EERDHEHEES I 2 Further analysis of the Retail and Distribution operating
E—FoWWT - segment by brand is as follows.
(REBERK)
(Unaudited)
BZ6A30B LAEA
Six months ended June 30
2023 2022
meRA LR H
(F#8) (B#E)
$EHE  Operating HEH Operating
(NBEEETEEN) (In HK$ million) Sales profit (loss) Sales  profit (loss)
TERDH Retail and Distribution
Giordano K Giordano Junior Giordano and Giordano Junior 1,548 237 1,457 137
Giordano Ladies Giordano Ladies 135 25 113 10
BSX BSX 4 (1) 4 (1)
At Others 155 23 132 23
1,842 284 1,706 169
RARERESL - HREBKIEF The Company has its domicile in Hong Kong. Sales to
(BREERMBEHE) BBHINE external customers recorded in Hong Kong and Macau
FZEEEA3.16EBT(2022%F (including retail and wholesale sales) are HK$316 million
3.03& L) : RPBEKEAI.3I3E (2022: HK$303 million), Mainland China HK$333 million
Bt (20224 :3.33BHBL) > MAHRE (2022: HK$333 million) and external customers from other
tmSHIINEP ZHERER13.211E markets HK$1,321 million (2022: HK$1,241 million).
BT (20224 1 12.411887T) °
DEcHEEREBITISEB T Inter-segment sales of HK$375 million (2022: HK$462
(2022 : 4.62EBIL)ETHEHSY million) have been eliminated upon consolidation.

32 GIORDANO INTERNATIONAL LIMITED
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ARBREHSFTFTHHBHRRME(E)

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

HtWw AR Etp iz - F8

6. OTHER INCOME AND OTHER GAINS, NET

(REEZ)
(Unaudited)
BEZ6H30HL1L @A
Six months ended
June 30

(KBEEBTREN) (In HK$ million) 2023 2022
FEETHE R A Royalty and licensing

income 14 14
BT 4 Bh Government grants 1 8
F B WA Interest income 11 4
He koBEKA Rental and sub-lease

rental income 4 4
REREREZEAAERERER Fair value loss on financial

LERMEEZANEBEER asset at fair value

through profit or loss (6) -
HEME  HERRBE2FHE Net gain on disposal of

property, plant and

equipment - 1
RN EEE Claims and compensation — (3)
e EBFEE Net exchange loss (2) (9)
H Aty Others 14 4

36 23
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

OPERATING PROFIT
Operating profit is after charging (crediting):

7. B&nA 7.
RN e R (FEA) -

(REEZ)
(Unaudited)
BEZ6H30HLIEA
Six months ended
June 30
(KB EEBTRENN) (In HK$ million) 2023 2022
8 & & Cost of sales
FEHEMKAR Cost of inventories sold 813 828
PREGFERE LT EME Provision for obsolete
stock and stock
written off 1 14
814 842
SHER Distribution expense
8 TR Staff cost 304 289
WEXH Depreciation expenses
—TRAEEE - Right-of-use assets 194 190
—ME - HBERERE - Property, plant and
equipment 22 21
THREFCHEEA Rentals in respect of land
and building
—HRERAe I H — Minimum lease
payments 20 35
— kR BH - Contingent rent 100 78
MEERE  BFHEEREMRR Building management fee,
NEEXER government rent and
rates and utilities 48 50
EEEE HEXUBEEE Advertising, promotion
and incentives 42 44
BEKER Packaging and deliveries 26 26
RITEERARKE Bank and credit card
charges 14 13
JE W BR B B 1B e Change in loss allowance
for trade receivables - (2)
BB # [ Reversal of impairment
—FREEE - Right-of-use assets - (1)
H Others 45 43
815 786

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

7. RERAN(E) 7. OPERATING PROFIT (continued)
(REER)
(Unaudited)
BEZ6H30HI A
Six months ended
June 30
(KB EEBTRENL) (In HK$ million) 2023 2022
THEAR Administrative
expense
BTKA Staff cost 73 72
TESZH Depreciation expenses
—FRAEEE - Right-of-use assets 7 38
— ¥ HERBREMREDE - Property, plant

and equipment
and investment

properties 3 2
FEREXEA Legal and professional fee 3 8
2% BE B & Auditor’'s remuneration 3 3
B B Computer and
telecommunication 3 3
EIRE Travelling 1 1
EHifb Others 10 9
103 106
8. WEEH 8. FINANCE EXPENSE
(RBEZ)
(Unaudited)
BZEZ6H30HLLEA
Six months ended
June 30
(X FEETREN) (In HK$ million) 2023 2022
HEBEFE Interest on lease liabilities 17 12
IRITERF A Interest on bank loans = -
17 12

GIORDANO INTERNATIONAL LIMITED 35
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EREASOHPHMBERERRHME(A)

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

9.

8

EBEFNNEHERBEHRNZGAERM
M2 16.5% (20224 © 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%
(2022: 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.
(REEXK)
(Unaudited)
BZ6H30H1L<1EA
Six months ended
June 30
(KB &EETRENN) (In HK$ million) 2023 2022
REFRBH Current income taxes
B Hong Kong 1 1
TN Outside Hong Kong 38 24
BERRETZEE Under provision in prior
periods - 3
MR Withholding taxes 11 12
50 40
EEFEH Deferred income taxes
CEMER ZOTE REE Origination and
reversal of temporary
differences 18 11
68 51

Y HETBERANELREERAZA
B F9008 B L (20224 : 70088
L) c REHFBERPZEM—HEE
BRARAMDIBZAAREE 2
FTISTETIR ©

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

This charge excludes the share of joint venture’'s income
taxes of HK$9 million (2022: HK$7 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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10. BERER

11.

BREALEERR IZPARAKRAD A
BEREERAEHEZRT1.90EB T
(20224 : 99,7008 1)1 & -

FRREKRRF T E £202396 A 30
BIEATARE BITHRMG 2 MEF
¥ B 1 1,587,483,303 A% ( 2022 4F
1,679,151,1590% ) 5T & -

ERBERFMDIEHANEBITRHG
2 hNHE 9 % 21,587,483,303 %
(20224 :1,579,151,1590% ) in
BEBEARQRBEREGTERL ZF
BRATHEERESETEMEITZ
f&fn 2 Nt F 817,195,676 %
(20224 :9,312,5400% )51 & -

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

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$190
million (2022: HK$97 million).

The basic earnings per share is based on the weighted
average of 1,687,483,303 shares (2022: 1,579,151,159
shares) in issue during the six months ended June 30,
2023.

The diluted earnings per share is calculated by adjusting
the weighted average of 1,587,483,303 shares (2022:
1,579,151,159 shares) in issue during the period by the
weighted average of 17,195,576 shares (2022: 9,312,540
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
(REEX)
(Unaudited)
BEZ6H30HLI @A
Six months ended
June 30
(X BEE TAENN) (In HK$ million) 2023 2022
EERFPHBREAER17.081 Interim dividend declared of
(20224 : §A&8.5/81l) 17.0 HK cents per share
(2022: 8.5 HK cents per
share) 272 134
Bk 22022F KRR E A 2022 final dividend paid of
Fi&15.081U 15.0 HK cents per share
(20214 : FA&10.0%81U) (2021: 10.0 HK cents per
share) 237 158

INTERIM REPORT 2023 & H #® &
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

11. RE (&) 11. DIVIDENDS (continued)
2022 F REARR B Th L AN 2 A1 722023 The distribution for 2022 final dividend was based on the
FeATHZEEITRMHBEIRN - total number of issued shares of the Company on June 1,
2023.
MR2023F8AI10EHMNESEE & L - At the Board meeting on August 10, 2023, the Board
EFEgCERTPHKRERER17.08 declared an interim dividend of 17.0 HK cents per share
(20224 : GAR8.5H) o BLIAH (2022: 8.5 HK cents per share). The interim dividend has
AR EAES R EERAARE - not been recognized as a liability at the balance sheet
date.
12. RERBIEF 12. CASH AND BANK BALANCES

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

(KB EEBTREN) (In HK$ million) 2023 2022
RekBeFE Cash and cash equivalents 882 860
FREE=EANALRHZ Bank deposits with
RITHE K maturity over three
months from date of
deposits 137 100
1,019 960
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AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

13. BRI KR H 2 B 13. TRADE AND OTHER RECEIVABLES

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

(KB &EETRENN) (In HK$ million) 2023 2022
JE U BR 3K Trade receivables 190 229
B BB Less: Loss allowance (41) (42)
FE W BR SKFE Trade receivables, net 149 187
Hib YR - B € RIERKIE Other receivables,

including deposits and

prepayments 161 203
JE L B SR R HL A B 3K Trade and other

receivables 310 390
& kA MWK Deposits and other

receivables 68 73
EWERETEZRENNER  BHELS Trade receivables mainly comprise amounts due from
FAERBERRIZEERA - A"EEE franchisees, licensees and retail proceeds due from
EEBR T4 TF30E90HZEH - /& department stores. The Group normally allows a credit
WEREEMERR s FEEHEAR period of 30-90 days. The carrying amounts of trade and
REEE - other receivables approximate to their fair values.
NEZEAFEHNREERECERRY Ageing analysis from the invoice date net of loss
WMaT : allowance is as follows:

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

(XBEZETAENMN) (In HK$ million) 2023 2022
0230H 0 - 30 days 124 145
31E260H 31 - 60 days 15 26
61290H 61 - 90 days 3 6
#90H Over 90 days 7 10

149 187

GIORDANO INTERNATIONAL LIMITED 39
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AREBEREREOHFHAMBRRME (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) 2023 2022
B W) 2 BREFE Opening net book value 4 3
NE Additions 2 9
HE Disposal (3) 7
e s Amortization (1) (1)
HiR 2 IR B Closing net book value 2 4

REMGERERAIAEEEZ

. FINANCIAL ASSET AT FAIR VALUE

THROUGH OTHER COMPREHENSIVE
INCOME

(REEX) (eE%)

(Unaudited) (Audited)

6H30H 12A31H

June 30 December 31

(U B &EETREN) (In HK$ million) 2023 2022

HulzAnE Opening fair value 3 4

RREMGEEREEZ AR BEREE Change in fair value

LEMEERHBECANBEES recognized in financial

asset at FVOCI reserve 1 (1)

HRzAnE Closing fair value 4 3

R2023F6 A30H &2022F 12 A31
H REMEAEREEAABREZ
CRHMEEERNABERIIERER QR
([AFERR])321% 2% - Z &
EXEUWBITAE AEIRKEEKRK
BEELK  EASENTEHER

— o

R2023F6 A30H » REMLEE W
BERAREREBEZEREEZAAER
REBIMAESCKREEE  BRER
B BREEBFIIRZAABERER
DERE—H -

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

As at June 30, 2023 and December 31, 2022, financial
asset at FVOCI represented 3.21% interests in Speedy
Global Holdings Limited (“Speedy”) 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, 2023, 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.
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BERERSHPHMBERRME(R)

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

16. REZREAAEREZEHERE

16. FINANCIAL ASSET AT FAIR VALUE

THROUGH PROFIT OR LOSS

(REEZR) (eE%)

(Unaudited) (Audited)

6H30H 12HA31H

June 30 December 31

(LB &EETRENN) (In HK$ million) 2023 2022
HulzAnE Opening fair value 34 28
& Additions - 6
NABEZE Fair value change (6) -
HRzARE Closing fair value 28 34
FHHE Current portion — (6)
RHE D Non-current portion 28 28

MN2008FE6 270 AEEFVESR
#:% H & Placita Holdings Limited
([Placital)21.0% # % » REZ W
% 6,065,440 EABRNKEKRAEE
BHE#T30.0%C2 %72 RABE
EHHIEAE6,055,4400%Placitaz B
ERR(TEER]) o foh » REBIH
BTEBER ZABILEIHE -

ZEEBREREGBANES N BRKRNA
NABERE - AAEDREF KM
B MERERZBFFRBELE
EHERRERNME -

REREEAREREBZEMEEZ
rnEEHERaHNBERTHAR
i, WA

ERBEBRNRNESREZ AR ERE
CEBMEBEEAAERRERRAS
moORERBZRENZTEARTA
BERmS LRGN ER(TAEBRE
A) > REBFEEVHREEF 1357
MARBENEBROBERE=Z/
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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 Preference Shares and the related options are
measured at FVPL. The fair value has been and will be re-
assessed by an independent professional valuation firm at
year end and the end of each subsequent period.

Changes in the fair values of financial asset at FVPL are
recorded in other income in the consolidated income
statement.

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.

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

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

(RE&ER) (&2 %)

(Unaudited) (Audited)

6 HA30H 12H31H

June 30 December 31

(KB EETHEN) (In HK$ million) 2023 2022

H ¥ z BRmEFE Opening net book value 18 22

BhEER Translation difference - (2)

e Depreciation (1) (2)

HIR 2 BR A HE Closing net book value 17 18

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

(REEX) (EZ)

(Unaudited) (Audited)

6 H30H 12A31H

June 30 December 31

(U B &EETREN) (In HK$ million) 2023 2022

B W) 2 BREFE Opening net book value 133 119

o =R Translation difference 1 (6)

NE Additions 32 66

e Depreciation (24) (45)

& Disposals (1) (1)

R ZERmEFE Closing net book value 141 133

42 GIORDANO INTERNATIONAL LIMITED
= QR BB R QA
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AREBEREREOHFHAMBERRME (FE)
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) 2023 2022
B9 2 BR T FE Opening net book value 690 686
BmE =% Translation difference (1) (25)
#n Additions 73 137
HE BN Lease modification 141 286
NEREE] Impairment - (3)
SR B £H Reversal of impairment - 2
me Depreciation (201) (393)
HIR 2 BRI FE Closing net book value 702 690

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

19. EAEEEREERE(HE)

20.

19. RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES (continued)

HESE Lease liabilities:
(RE&ER) (&2 %)
(Unaudited) (Audited)
6 HA30H 12H31H
June 30 December 31
(X5 &EETREN) (In HK$ million) 2023 2022
e Current 328 326
JEM B Non-current 281 287
609 613

HHW ?ﬂ&mfﬁi/mﬁ '@% 75'53 371
BT (20224 : 3.33B L) °

AEBHESEME @%ﬁ#“* .
HELH AREMEEEmE - /¢
R A1FEEL0F -

‘ﬂﬂm H
o

HZE2023F6A30HIEAEA » K&
EEMESHEEMNEEMNFK2,0008

Bt (20224 : 3,5008 B L) D HER

ARAZIUFHATLHMNEF HES
AIKEET) -

During the period, the total cash outflow for leases was
HK$337 million (2022: HK$333 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 30,2023, the Group's
rental payments relating to short-term lease of HK$20
million (2022: HK$35 million) have been recognized as
expenses and included in ‘rentals in respect of land and
building” (Note 7).

BE 20. GOODWILL
(REEER) (EZ)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(X BEE TAENN) (In HK$ million) 2023 2022
B RERZ REFE Opening and closing net

book value 541 541

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

21. K=& 21. SHARE CAPITAL
(REEER)
(Unaudited)
R EE R
(BRGEE I (In HK$ million, Number Share
HEEETHEN) except number of shares) of shares capital
EEEBRHEESBUZEER Authorized ordinary shares of
HK$0.05 each:
720221 A18 ~ 2022564308 - At January 1, 2022, June 30, 2022,
2022%12A31H&2023%6A30H December 31, 2022 and
June 30, 2023 2,000,000,000 100
BRTR2EAR . Issued and fully paid:
m2022F1R18 At January 1, 2022 1,578,936,518 79
RITRBREMZT RN Issue of shares pursuant to
exercise of share options 892,000 -
1R2022F6A30H At June 30, 2022 1,579,828,518 79
RiTFEREMZT RN Issue of shares pursuant to
exercise of share options 1,588,000 -
HAE i R E Rk Share repurchased and cancelled
during the period (1,600,000) -
72022612 A31H At December 31, 2022 1,579,816,518 79
RITEBREMZT RN Issue of shares pursuant to
exercise of share options 19,480,000 1
kx4 Share cancelled during the period (400,000) -
2023466 A308 At June 30, 2023 1,598,896,518 80

INTERIM REPORT 2023 / H & %
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

21. BRA&(4E)

(a)

(b)

(c)

(d)

BITRM
BEARBZEREE - K
AEIBEMBREZREAERHS
NITEEBERE R ) 217
19,480,000(2022 : 892,000)
FERE  SREESHEN - H
NAETEZEREZBEZEHH
MRARBHREESIH E63HIZ
A BRETE A -

RRRBETZHAHEBRER
RAERZABERNAES T @S

R ICESTER

BREESR

[BERETE 2 BERAQRE
BERBARZZESHFBEHNAF
HAREHEH598 263E °

HZE2022F12A31BILFE -
BEARARERAZEZTSHED
— R ARRERB R
@& 2£2,000,000 A &A@
i - BREABI0EBT -
EHA1,600,000 2B EAMNDEH
BEAEEAQRRBERITRAE
BZERMD 2EEHIR

Tl 2 400,000 % E B& B f% 9 7
2022% 12 A3 1BHMRAEER
A% - WE % MN2023F1 ARy o

HE2023%F 202296 A30H
IERNEABR » ARGFNRAE N
THTEOEERARKGD -

—EBEERATMEBEENRSG
M2023F6 A30H
NRlEAANART,800,000 8% &
B IE D (2022128318
1,800,000 E @A) °

’ REe &

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

21. SHARE CAPITAL (continued)

(a)

(b)

(c)

(d)

Issue of shares

Pursuant to the share option schemes of the
Company, the Company issued 19,480,000 (2022:
892,000) 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 59 to 63 under the heading “SHARE
OPTION SCHEMES" 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.

Share option information

Summary of the "SHARE OPTION SCHEMES" and
details of the movement in share options of the
Company during the period are set out on pages 59
to 63 of this interim report.

Repurchase and cancellation of shares

During the year ended December 31, 2022,
pursuant to the general mandate granted by the
shareholders of the Company to the Board, the
Company repurchased a total of 2,000,000 of its
ordinary shares on the Stock Exchange at a total
consideration of HK$3.0 million, in which 1,600,000
repurchased shares were subsequently cancelled
and the issued share capital of the Company was
reduced by the nominal value of the cancelled
shares accordingly.

The remaining 400,000 repurchased shares were
recognized as treasury shares at December 31, 2022
and were subsequently cancelled in January 2023.

During the six months ended June 30, 2022 and
2023, the Company did not repurchase its ordinary
shares on the Stock Exchange.

Shares held by a joint venture

As at June 30, 2023, 1,800,000 ordinary shares
(December 31, 2022: 1,800,000 ordinary shares)
were held by a joint venture.

INTERIM REPORT 2023 & H #f %



AREBEGEREOHP AR BRI (H)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

22. RITEX 22. BANK LOANS
(REEER) (EZ)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(X B&EETAENMN) (In HK$ million) 2023 2022
RITERBEATEIE Bank loans comprise the
following:
H - B Short-term, secured 5 7
5OHE - K Short-term, unsecured - 5
5 12
IRITERER Y HEERE - The bank loans are
repayable as follows:
BlEisk —F N On demand or within
one year 5 12
5 12

GIORDANO INTERNATIONAL LIMITED 47
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AREREHEG O
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

22. BTEFH(E
17

)
AEEZRITERATINEEFE -

PR maR MR ()

22. BANK LOANS (continued)

The Group's bank loans are denominated in the following
currencies:

(REEX) (B&ER)

(Unaudited) (Audited)

6 HA30H 12H31H

June 30 December 31

(X BEETRENN) (In HK$ million) 2023 2022
=k New Taiwan dollar - 5
BEE Vietnamese Dong 5 7
5 12

MR2023%F6A30H ' "EBZIRITE
THE %%IJ%#S 5% (2022412 A
318 : 1.3%) c IRITERAFEF =
BURRM S ©

MN2023F6 4300 @ RITEFKB008
AL (2022 12A318 - 700%;375)
NEZEWB AR — B IEERKE
R EIEE R -

B 8 A B NS B E AR IR 1T & K0
AAFREHA 7?721%7,%%#}3

RITERNEEEREAAERS -

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

The effective interest rate of the Group's bank loans as at
June 30, 2023 was 5.5% per annum (December 31, 2022:
1.3%). The bank loans bear interest at floating rate that
are market dependant.

The bank loans of HK$5 million as at June 30, 2023
(December 31, 2022: HK$7 million) are secured by
property of a non-controlling shareholder of non-wholly
owned subsidiary.

The unsecured bank loans obtained by the subsidiaries
are secured by the corporate guarantees provided by the

Company.

The carrying amounts of bank loans approximate to their
fair values.
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AREBEREREOHFHAMBERRME (FE)
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) 2023 2022
JE 1~ BR 3K Trade payables 121 193
HMENREENER Other payables and
accrued expense 349 362
470 555
LTAMRBRELS Z2ENERZER The ageing analysis of trade payables from the invoice
DT date is as follows:

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

(KEEBTRENN) (In HK$ million) 2023 2022
0Z30H 0 - 30 days 108 161
31260H 31 - 60 days 6 12
61290H 61 — 90 days 1 8
#90H Over 90 days 6 12

121 193
FENERREMENZ ZETDESREH The carrying amounts of trade and other payables
NABEHREE - approximate to their fair values.

GIORDANO INTERNATIONAL LIMITED 49
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BERERESHPHMBERRME(R)

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

24 RERBLHEER

% 2012 & &K & E 5t [ Giordano
Fashions L.L.C. ([ Giordano UAE |) &
Textile and Ready Garments Co. Ltd.
([ Giordano KSA ) Z JE#F IR i R 5 1
R MHEAEHERREARZHK
THaTASEMEENYBAEM
RBEN1.02EET - ZRERM
HA #E 7 7N & [ 5 A U BB Giordano UAE
N Giordano KSAZ IR {n 3F & BERF AI 1T
£ - mMEMIHABEE - ZFVBAEEY
HIRHEBEHEKAER G ERSE
WIRE - KRG EUET(IE
TEHERIABREBEE -

% 2015 F - K & E 5t [\ Giordano
Fashions Co. W.L. L.([ Giordano KW )
% GIO Fashions W.L.L. ( [ Giordano
QA ) Z FEIZERRAR BRI 3R a BAAE » LA
EHEREERRIZHBTEZ TAEE
FIEAMTKaEmEREEL1,9008
BT o AR HER AEE KK
B Giordano KW N Giordano QAZ 53
FIRBERITE  MAERHBH - %
LUBAGBYIFIREBEKAER - B
HErEReEMNIRE RORLBES
BEUETHERINARBEE -

%2019 F - & & E £ Giordano
UAE ' Giordano KW X Giordano
QAR FEIER R RET L ek + H1T(E
ROLHIE - MREDHIA2,1008 %
7T 1,100 8 T k5008 B THE
Giordano UAE #)20% &% & # &= -
Giordano KWH)I31% H) & 7 i 25
Giordano QAHI41% Y 45 75 #E 25 o
il /£ # — 26 W B8 Giordano UAE

Giordano KW & Giordano QA& /&
EaORR c AR LOREHAERD
MRNMEERCHEEGECHEM X

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

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.

INTERIM REPORT 2023 & H #f %



24.

25.

x

RUERHHEEE(E)

ZEERLHEEDSERIUETER
CEEIRBEHRRBERNERTE
ARABEZHEMET  AERNEZIE
EMSENRTAEBEMSE LRENE
B TraERGA)  BREEEY B R
LEAFIZBRZAABENERDEAS
F=MK o

HEEE

(a) H2023F6H30H @ KAEEFH
TEEMH BAEREAZRA
RARBE 2 HEMNRERMSAE
EERAR—FARIBEHNEES
1,900 8 7 T (20224 12 A 31
H:1,400887T) °

HEAOESTEERGR  H
SREAHEREEE - FETHM
ZHEHE IREBEREREES
INHERAE2HE(UEF
ERAE) - L AEDR&ER
EHEHEHE -

(b) M2023F6HA30H » "NERE
TEEMEZ TR R KB 2 &
2HENRERKBEE KR AN

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

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, 2023, 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$ 19 million (December 31,
2022: HK$14 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, 2023, the Group had future aggregate
minimum lease income receivable under non-
cancellable operating leases in respect of retail

™ shops as set out below:
(REEX) (geE%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(KB EBTHREL) (In HK$ million) 2023 2022
195K Within one year 7 7

1F12EEFEN After one year but within

five years 3 7
10 14

INTERIM REPORT 2023 & H #® &
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

26.

27.

BEAREE
MR2023F6 A30H 52022912 A 31
H AEBUVESEAEREEYER
1B RERPAERMEZEREE -

EEFEBALIRS

BRI ERKREEH S -7 HER
PR EERRFH S —H1IFE

FENZAL - KRZ M AEH %
HMABRTENZALNRERER
BEAL -

(a) HEBALZXS
REA > ETHEBRARR KR
FEEHARE AL A#
TERREGARS - BEZS

26.

27.

CAPITAL COMMITMENT

As at June 30, 2023 and December 31, 2022, the
Group had no material capital commitment in respect of
leasehold improvement, furniture and fixtures.

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

RSFMT relating to these transactions are as follows:
(RBER)
(Unaudited)
BZ6HA30B1EA~EA
Six months ended June 30

(KB EETAEN) (In HK$ million) 2023 2022
HET—HEEAQF Sales to a joint

venture 84 126
BFHERAB —BEERd Royalty income from

a joint venture 11 13

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

28. HAEE

RBEFR  UTRBEEBERRUHB
R A

27. EEFEBA LIRS (&) 27. MIATERIAL RELATED PARTY
TRANSACTIONS (continued)
(b) EERAEE AL Z&58R (b) Balances with related party
720234 6 A 30 H & U 7 Bt Amount due from a related party at June 30, 2023 is:
T A -
(REEZ) (%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(A B EETHAEN) (In HK$ million) 2023 2022
fEW —fE & &R A A Amount due from
a joint venture 7 11
R2023F6 H30H &2022%F12 As at June 30, 2023 and December 31, 2022, the
A31H » ElEREE ALK above amount due from a related party is reflected
TE B I M 7E FE UK BR 2% N E fib fE UK in trade and other receivables. The receivable
oo EWRIBY BEET - R 2 is unsecured in nature, bears no interest and is
NERBEREFER- repayable on demand.
28. CONTINGENCY

At the end of the reporting period, contingent liabilities
not provided for in the financial statements were as
follows:

(REEEFX) (R &EZ)

(Unaudited) (Audited)

6 A30H 12A431H

June 30 December 31

(XBEETRER) (In HK$ million) 2023 2022
REBERAYERES Z2RITER Bank guarantees given in

lieu of property rental
deposits 14 10

RFEHBERE  EFEWARAEE
MAEMZEERMAERARFRD
ZEHZE Al WEMNR2022F12 A
31H NM2023F6 A30HMZEHRRE
oA B 4 o

INTERIM REPORT 2023 / H & %

As at the end of the reporting period, the directors do not
consider it is probable that a claim will be made against
the Company under any of the guarantees. No provision
was therefore made in this respect at December 31, 2022
and June 30, 2023.

GIORDANO INTERNATIONAL LIMITED
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29. HFLFUBENRS

NEBMK2023F6 A UWEEPT Retail
Kreatif Amerta Internasional 8%
HEBETRYD  EM—EBREEARH
BE—RHASEIEZEHRENNER
FIPT Giordano Indonesia([GID]J)
F14.80% 1z » BREAI1008 5
T (FELB0EB L) - WEE
% KEBHGIDHA KL BB
52.06% 3£ N111.84% £63.90% ° A
RKEGIDHEIINER - AEEBRR
FE 12 i) 14 e 2= No FE 12 ) 1 A A PR UK
DRI K NN L N R e g
hneo00B BT °

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

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

29. TRANSACTION WITH NON-CONTROLLING

INTERESTS

In June 2023, the Group acquired the entire issued
share capital of PT Retail Kreatif Amerta Internasional,
whose sole material asset is its ownership of 14.80%
in PT Giordano Indonesia (“GID"), a non-wholly owned
subsidiary of the Group, for a total consideration of SG$1
million (equivalent to approximately HK$5.9 million).
The Group's effective shareholding in GID increased by
11.84% from 52.06% to 63.90% after the acquisition.
As a result of the acquisition of an additional interest in
GID, the Group recognized a decrease in non-controlling
interests and receivables from the non-controlling
interests, resulting in an increase in equity attributable to
shareholders of the Company of HK$6 million.
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M2023F6HA30H + AEEHEG6,300%
B T (20224 :6,100% ) o AN & B &t 4
TRBAIME TIREAEEHF WO EHF
B WEBEKREERAZEERLA - HMA
SREEBAERHBERNKELTE B
BHEMRETEIMBRE  LNEBMREA
— Yo RENEEER  BRMERNEE
RIBEMBEFPREAFIN - B8 - 5T E A
HEBNER  URBAKRNEBEREDRNE
B - AEBE B FENITHRAEETEE
B Bal RPZOAVHNTEHERS
A8%%  EEAFMERA o

B HR IR B
ARAIZBMEBREEERRZ2EARRF
HFE - AR R BRE 'S A AR
AREBERZM - ARABEHEBEBIKNMNK
ERBEHEBREBRREEFGRE - 1R
BERBHE A6 &%ﬁ REKXE D
BNMEBEKRE 2R i@%w%ﬁ
FHERAE  KEKKRER %M& BEEE
REMmAMATR -

KEEEBERLKEN S - A58 2 0Bk
N EBERRERAELNEMEZRER  EF
@Eiﬁﬁﬁzozsﬁmsoammﬂzqﬂ
HHH BRER17.08110(20224F : §&8.5
TIJJ)OEZJ& 20239158 (£ H
ﬂ)»ﬂé%ﬁézozsigﬁsa(Eﬂﬂﬁ)%ﬁu
RARAIRRZMM EZBRER -

INTERIM REPORT 2023 & H #® &

H fitn & #
OTHER INFORMATION

HUMAN RESOURCES

As of June 30, 2023, the Group had approximately 6,300
employees (2022: 6,100). The Group offers competitive
remuneration packages and generous, goal-oriented incentives
targeted to different levels of staff. We provide senior
managers with performance-based/discretionary bonus
schemes and share options to reward and retain high-calibre
leadership teams. We also invest heavily in sales and customer
service training, management, planning, and leadership
development to maintain a skilled and motivated workforce.
The Group facilitates the younger executives to take up
management roles. On June 30, 2023, the average age of the
Group’s management team remained unchanged at 48.

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 17.0
HK cents per share (2022: 8.5 HK cents per share) for the
six months ended June 30, 2023. The dividend is payable on
Friday, September 15, 2023 to shareholders whose names
appear on the register of members of the Company on Friday,
September 8, 2023.
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CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to the interim dividend, the
register of members of the Company will be closed from
Thursday, September 7, 2023 to Friday, September 8, 2023,
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
Wednesday, September 6, 2023.

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, 2023.
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OTHER INFORNIATION (continued)

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at June 30, 2023, the interests and short positions of
the Directors and chief executive of the Company and their
respective close associates in the shares, underlying shares
and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the "SFO")), 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, were as follows:

Long positions in shares and underlying shares of
the Company

FREBREA
Number of ordinary shares held
TETERER MR
(BRE) BOk
BAER (W#1R22) (Bf323)
(Biz1) Derivative Approximate
BEEgE Personal interests &3t percentage of
Name of Directors interests (share options) Total shareholding
(Note 1) (Notes 1 & 2) (Note 3)
2| B #E 27,518,000 - 27,518,000 1.72%
LAU Kwok Kuen, Peter
(R 52 48 1,600,000 7,700,000 9,300,000 0.58%
CHAN Ka Wai
B 150,000 9,064,000 9,214,000 0.57%
Mark Alan LOYND
HiaE - Notes:
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This represents interests held by the relevant Directors as beneficial owners.

2. Derivative interests are share options granted to the Directors pursuant to the share
option scheme of the Company and details of which are set out in below paragraph
headed "SHARE OPTION SCHEME".

3. Based on 1,5698,896,518 shares of the Company in issue as at June 30, 2023.

Save as disclosed above, as at June 30, 2023, 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 SFO) 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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FERRZEZRAAR INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS

BARAANBEEFTHEIETHAERHA - B So far as is known to the Directors or chief executive of the
2023%F 6 A30H © TH AT (BAATE Company, as at June 30, 2023, the following persons (other
ERFETHABIIN)RAAT 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

mr by the Company pursuant to section 336 of the SFO:
REATBROREEROGZHFAE Long positions in shares and underlying shares of

the Company

BAER
BAk
g BER#E (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 24.28%
(HizNote 1) Interest of controlled corporation
Cheng Yu Tung Family (Holdings 1) Limited XEHEE 2 R 388,180,000 24.28%
(HitNote 1) Interest of controlled corporation
Chow Tai Fook Capital Limited REGEE 2w 388,180,000 24.28%
(WizNote 1) Interest of controlled corporation
ARE(ER)ERAR(TAARER]) REHEE R 388,180,000 24.28%
Chow Tai Fook (Holding) Limited (“CTFH") Interest of controlled corporation
(HfiENote 1)
ARABRRBAERAR(TARBREAL REHEE R 388,180,000 24.28%
Chow Tai Fook Nominee Limited ("CTFN") Interest of controlled corporation
(HfiENote 1)
Sino Wealth International Limited ERBEEA 388,180,000 24.28%
("Sino Wealth") Beneficial owner
Mr David Michael Webb EREBA 94,842,000 5.93%
(HjitNote 2) Beneficial owner
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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, 2023, 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 Il) 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 38,973,600 shares in person and 55,868,400 shares
through his controlled corporation.

3. Based on 1,598,896,518 shares of the Company in issue as at June 30, 2023.

Save as disclosed above, as at June 30, 2023, 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.

GIORDANO INTERNATIONAL LIMITED
= 0 BE BB R A

59



60

HtEHN(E)

OTHER INFORMATION (continued)

BRESS(E)

REBE20MFEREASRL ZBRERE

220236 AHA30BIEAEARNZ
m

2011 R EFT2

SHARE OPTION SCHEME (continued)

2011 Share Option Scheme

Movements of share options granted under the 2011 Share
B EE 5| Option Scheme during the six months ended June 30, 2023 are
set out below:

BREHA
Number of share options
RERAL #2023 REARE REAGTE REREN  REREE  #2023F  BROKE B4 AH TES/ BRE
Eligible person 1810 Granted  Exercised Lapsed Cancelled 6A30A Exercise  Date of grant Exercisable period/
As at  during the during the during the during the As at  price per Vesting period
2023/01/01 period period period period 2023/06/30 share
# (£/4,/8) (%/8/8)
HKS — (YYYY/MM/DD) (YYYY/MM/DD)
3
Director
Rk 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 4.180 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 - 1,000,000 - - 7,700,000
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OTHER INFORMATION (continued)

BRESE (&) SHARE OPTION SCHEME (continued)
2011 FRERRESTEI (&) 2011 Share Option Scheme (continued)
BREHAE
Number of share options
RERAL R2023F RERRE REATE RERAN  RERZE  R2023F BROEE RABH THH/BRE
Eligible person 1A1H Granted  Exercised Lapsed Cancelled 6A30H Exercise  Date of grant Exercisable period/
As at  during the during the during the during the As at price per Vesting period
2023/01/01 period period period period 2023/06/30 share
#r  (&/5/A) (£/5/8)
HK$  (YYYY/MM/DD) (YYYY/MM/DD)
EEY 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
BREEBEARE1%HSEE

Participants with options in excess of 1% individual limit
TER
Not applicable

HRERFAERTFRBEBENCEARACN%NERENEEERS B REHES
Related entity participants or service providers with options granted and to be granted during the period exceeding 0.1% of the relevant class
of shares in issue
TER
Not applicable

GIORDANO INTERNATIONAL LIMITED 61
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SHARE OPTION SCHEME (continued)
2011 Share Option Scheme (continued)

BREHAE
Number of share options
RERAL R2023F RERRE REATE RERAN  RERZE  R2023F BROEE RABH THH/BRE
Eligible person 1A1H Granted  Exercised Lapsed Cancelled 6A30H Exercise  Date of grant Exercisable period/
As at  during the during the during the during the As at price per Vesting period
2023/01/01 period period period period 2023/06/30 share
#r  (&/5/A) (£/5/8)
HK$  (YYYY/MM/DD) (YYYY/MM/DD)
Hitg 8%

Other participants
- EmEganEE 3,102,000 - - 24,000 - 3,078,000 5.000 2014/03/24 2015/03/04 - 2024/03/23
- Other Continuous 4,634,000 - - 38,000 - 4,596,000 5.000 2014/03/24 2016/03/04 - 2024/03/23
Contract Employees 6,226,000 - - 50,000 - 6,176,000 5.000 2014/03/24 2017/03/10 - 2024/03/23
7,818,000 - - 62,000 - 7,756,000 5.000 2014/03/24 2018/03/09 - 2024/03/23
9,350,000 - - 76,000 - 9,274,000 5.000 2014/03/24 2019/03/08 - 2024/03/23
2,660,000 - - 42,000 - 2,618,000 3.792 2015/04/09 2016/03/04 - 2025/03/31
3,062,000 - - 48,000 - 3,014,000 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
9,510,000 - - 80,000 - 9,430,000 4.180 2017/01/06 2017/08/11 - 2025/12/31
10,364,000 - - 84,000 - 10,280,000 4.180 2017/01/06 2018/03/09 - 2025/12/31
12,350,000 - - 112,000 - 12,238,000 4.180 2017/01/06 2018/08/10 - 2025/12/31
2,592,000 - - - - 2,592,000 4.050 2017/06/09 2017/08/11 - 2025/12/31
2,592,000 - - - - 2,592,000 4.050 2017/06/09 2018/03/09 - 2025/12/31
2,616,000 - - - - 2,616,000 4.050 2017/06/09 2018/08/10 - 2025/12/31
17,308,000 - 7,338,000 180,000 - 9,790,000 1.390 2020/09/09 2021/03/12 - 2028/12/31
18,200,000 - 5,900,000 180,000 - 12,120,000 1.390 2020/09/09 2021/08/11 - 2028/12/31
18,398,000 - 3,712,000 190,000 - 14,496,000 1.390 2020/09/09 2022/03/11 - 2028/12/31

133,170,000 - 16,950,000 1,166,000 - 115,054,000
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OTHER INFORMATION (continued)

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

BEREHAR
Number of share options
RERAL #2023%F REAEL RERTE RERXX  RERZE  R2023F SROKE RABH TS/ 8BRS
Eligible person 1A1H Granted  Exercised Lapsed Cancelled 6A30H Exercise  Date of grant Exercisable period/
As at  during the during the during the during the As at price per Vesting period
2023/01/01 period period period period 2023/06/30 share
At (£/8/8) (#/8/8)
HK$ (YYYY/MM/DD) (YYYY/MM/DD)
HpsaE
Other participants
- EpiEEEs TEA
- Other related entity Not applicable
- HifREHES 410,000 - - - - 410,000 5.000 2014/03/24 2015/03/04 - 2024/03/23
(hzt 2) 610,000 - - - - 610,000 5.000 2014/03/24 2016/03/04 - 2024/03/23
- Other service providers 820,000 - - - - 820,000 5.000 2014/03/24 2017/03/10 - 2024/03/23
(Note 2) 1,030,000 - - - - 1,030,000 5.000 2014/03/24 2018/03/09 - 2024/03/23
1,230,000 - - - - 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 - 506,000 - - 1,852,000 1.390 2020/09/09 2021/03/12 - 2028/12/31
2,358,000 - 506,000 - - 1,852,000 1.390 2020/09/09 2021/08/11 - 2028/12/31
2,394,000 - 518,000 - - 1,876,000 1.390 2020/09/09 2022/03/11 - 2028/12/31
12,112,000 - 1,530,000 - - 10,582,000
Ax
=]
Total: 163,046,000 - 19,480,000 1,166,000 - 142,400,000
et - Notes:
1. REEBRESSTEABHZRGINETFEGKTES 1. The weighted average closing price per shares immediately before the respective
FfR2.3358T ° exercise date of the options was HK$2.335.
2. RBEHBRNEBHEBA - RERBRE 2. Owners of the authorized dealers/franchisees and a legal consultant
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CORPORATE GOVERNANCE CODE

A corporate governance report has been published and
included in the Company's 2022 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 2022 annual
report.

INTERIM REPORT 2023 & H #f %



BiELEWHAFEI3EIBINIE EFEH
BARRNAI2022FFHMAHEHEFHHI N
BN

ESHS

Name of Directors

ﬂﬂ ﬁ *SI' ( Fi=| )
OTHER INFORNIATION (continued)

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 2022 annual
report of the Company are set out below:

Changes in information

Alison Elizabath LLOYD t&+
Dr Alison Elizabath LLOYD
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Dr LLOYD was appointed as the associate provost (Institutional
Data and Research) at The Hong Kong University of Science
and Technology with effect from May 15, 2023 and resigned
from associate vice president (Institutional Research and
Strategic Planning) of Hong Kong Baptist University on May
2023.

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
2022 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, 2023.

ACQUISITION OF 100% ISSUED SHARE
CAPITAL OF AN INDONESIAN COMPANY

On June 23, 2023, GI.PT Singapore Pte. Ltd and Giordano
Cambodia Limited (both are subsidiaries of the Company)
entered into an acquisition agreement pursuant to which they
agreed to acquire the entired issued shares of PT Retail Kreatif
Amerta Internasional (“RKAI") at a total consideration of SG$1
million (equivalent to approximately HK$5.9 million). RKAIl's
sole material asset is its ownership of 14.80% shareholding in
PT Giordano Indonesia.

At the date of this report, the acquisition has been completed.
For details of the acquisition, please refer to the announcement
of the Company dated June 23, 2023.
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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,
2023 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, 2023 with Management.

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

Hong Kong, August 10, 2023
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CORPORATE INFORMATION

BOARD OF DIRECTORS
Executive Directors

LAU Kwok Kuen, Peter (Chairman and Chief Executive)
CHAN Ka Wai
Mark Alan LOYND

Non-Executive Directors

TSANG On Yip, Patrick
LEE Chi Hin, Jacob

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

AUTHORIZED REPRESENTATIVES

LAU Kwok Kuen, Peter
Mark Alan LOYND
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Clarendon House,

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

41 Cedar Avenue

Hamilton HM 12 Bermuda
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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

China Construction Bank (Asia) Corporation Limited

Hang Seng Bank Limited

MUFG Bank Ltd.

Standard Chartered Bank (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited

WEBSITE

www.giordano.com
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Giordano International Limited
(Incorporated in Bermuda with limited Jiability)

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