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The board of directors (the “Board”) of Regina Miracle
International (Holdings) Limited (“Regina Miracle” or
the “Company”) is pleased to announce the unaudited
interim results of the Company and its subsidiaries
(collectively, the “Group”) for the six months ended 30
September 2023 (“1HF2024" or the “Period”), together
with the comparative figures for the corresponding year

in 2022 ("1HF2023").

Comparison of Key Financial Information and
Financial Ratios

FINANCIAL HIGHLIGHTS

HHBE
BB (R BRAF ([ #2
el AREDEZE((EEE MK
REMARB REWMEB QG (FHE A
£E |)EZE2023F9A30H [F/5E A
([2024 84 FF & |k [ ARHAR ) &Y
RECEIZPHASEAE - B R2022F [RIHA
([20238f F FHF LB ET -

TEMRENEM B ROLER

Six months ended 30 September
HZ9A30R <A

Six months ended
30 September 2023
HZ22023F9H30A JtM’ﬂ EZ2023F3A3181E5EA

Revenue KA 3,544,797
Gross profit el 842,110
Profit attributable to owners of the  AARIEA AL EF

Company 106,823
Earnings before interest, taxes, BRMER

depreciation and amortisation® A 556,225
Adjusted profit attributable to owners A ) AE(L

of the Company?* LR ET 196,574
Adjusted eamings before interest, ERTEREE

taxes, depreciation and amortisation**  £F 35 &7+ 645,976

HK$'000
BT

Revenue WA 3,544,797
Gross profit =7l 842,710
Profit attributable to owners of the  AARIEA AR

Company 106,823
Earnings before interest, taxes, ERMERBHEATIE

depreciation and amortisation* 556,225
Adjusted profit attributable to owners A2 FA AFEfL

of the Company?* ey 196,574
Adjusted earnings before interest,  SFTE R

taxes, depreciation and amortisation* A% JI%& ¢+ 645,976

2022

20226
HK§'000 % Change
BETIL BAM 2
100.0 4,613,295 100.0 (23.2%)
238 1168415 253 (27.9%)
3.0 312,965 6.8 (65.9%)
15.7 811,016 17.6 (31.4%)
55 362,686 79 (45.8%)
18.2 860,737 18.7 (25.0%)

Six months ended
31 March 2023

HK$'000 % Change

B2t PREEARM ELb 29
100.0 3,265,992 100.0 8.5%
23.8 733,69 225 14.9%
3.0 70,293 22 52.0%
15.7 498,997 153 11.5%
55 95,964 29 104.8%
18.2 524,668 16.1 23.1%
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FINANCIAL HIGHLIGHTS

MERE

Six months ended 30 September

HZ9A30A1E~MEA
2023 2022
2023% 2020
HK cents HK cents
Bl bl
Earnings per share FREM
~ basic and diluted -EAREE 8.7 256

Dividend per share BRkE 35 85

# These are not measures of performance under Hong Kong %5 B I IFE B B 15 R R A
Financial Reporting Standards (“HKFRS"), but are widely ([BBMBMEEA]) TetEERE
used by management for monitoring business performance IR EmEREN S EREE
of a company from operational perspective. They may not IRREBREEEZEM - ER
be comparable to similar measures presented by other WA ERE b A B 2 H KB LT 28
companies. IEVELLER -

* Adjusted profit attributable to owners of the Company and L NSE 2PN A B
adjusted earnings before interest, taxes, depreciation and BT E R 1 e #it
amortisation are derived by excluding restructuring cost ED N g AR fE
and share of net losses/profits of associates accounted for (=) AN o) 5] HEF 15
using the equity method. i o

6  REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED # ¥ iREIE: (Zi) BRA T



MANAGEMENT
DISCUSSION
AND ANALYSIS
EEE®

&g



MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

MARKET REVIEW

During the Period, the pace of economic growth slowed
due to the sluggish recovery of the global economy,
intensifying unilateralism and trade protectionism, and
geopolitical tensions. As a result of high inflation in
the world’s major economies, rising interest rates in
related currencies, and continued lukewarm consumer
sentiment, overall market recovery was more tepid
than expected. Furthermore, the supply chains were
consistently adapted in accordance with the external
circumstances. While there were marginal improvements
in the inventory levels of certain brand partners, the
destocking process persisted. With brand partners
generally embracing a prudent inventory management
strategy, the pace of orders has been consistently
adapted, leading to shortened order cycles in the industry
as a whole. The end market remains discerning as
consumers are increasingly prioritizing products with
specialized design, sophisticated production, exquisite
aesthetics and superior quality.

Amidst the industry downturn, Regina Miracle has
undertaken a comprehensive review of its Innovative
Design Manufacturing (“IDM") business model, which
the Group has been adopting, and has realigned its
strategy to prioritize its core business segments. On one
hand, the Group has properly streamlined and adjusted
its diverse and varying business segments. On the other
hand, the Group has enhanced its support tailored to
meet the brand partners’ demands for products with
versatile functions and applications in the Group's core
intimate wear and sports products segments, thanks to
the advancements and breakthroughs in raw materials
and craftsmanship achieved in recent years. Furthermore,
the Group has enhanced its partnerships with brand
partners to navigate the uncertainties surrounding
their operations, aiming to pursue a more sustainable,
manageable and secure path for future business
expansion. Additionally, the joint venture (“VS China”)
between the Group and Victoria's Secret & Co. (“Victoria's
Secret”) experienced noteworthy growth during the
Period, contributing to the Group's sales momentum in
Mainland China.

5 E

R BIREEERZ S BEEE
RARETFFFEME - h2HEBOR
BB ER  EESR—ERE - M
REZLERBRED  HEEEH
R-RES  BRHERSSERS
LR MSEBERNEEIARAM o
BESN - £ FE 5 TR RE S R 35 A T 59
i o BEHD mEBHEFIERER
HE - BEBEFHRRIDAKE &
HHEFEIRRRE BRI IR A8
B TEAE - (T ERITE BN
g o #um 5 IR A AEAE S PR ARE - OB
BENBERNEB AR SREMS -
EMmENESR °

EHTEERAHE  BPERES
18 6 B #5 AE BR T 0 Bl BT AR BT B
(IIDMDEBIER - EMET T HE
AT - E T E RS - NEE
—HEEERE  #HEZTREHT
EBRR - 5 EEELFERN
BMETEENTRRE - £ R
K EHERMAROIRGE -
XEMEEHEZ T RERS
SHEMBR  AREREEHH

BRIAES 2B - #M R REE
RERE  TIIE EEMERE

REETE o poh + REEBVictoria's
Secret & Co.([Victoria's Secret )k
VUHEENR(THEPE])ER - B
ARSI R - AREEIRARE
NIHEET RS -
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Financial Performance

A more cautious consumer sentiment posed challenges
to the textile and retail industries. During the Period, the
Group recorded revenue of approximately HK$3,544.8
million (1HF2023: HK$4,613.3 million), representing a
year-on-year decrease of 23.2%. Gross profit decreased
by 27.9% to approximately HK$842.7 million, with gross
profit margin of 23.8% (1HF2023: HK$1,168.4 million
and 25.3%, respectively). Earnings before interest, taxes,
depreciation and amortisation (EBITDA) decreased by
31.4% to approximately HK$556.2 million, with EBITDA
margin decreasing by 1.9 percentage points to 15.7%
(1HF2023: HK$811.0 million and 17.6%, respectively).
The Group recorded a net profit of approximately
HK$106.8 million for the Period, representing a year-on-
year decrease of 65.9%, with net profit margin of 3.0%
(1HF2023: HK$313.0 million and 6.8%, respectively).
Excluding restructuring cost and share of net losses/
profits of associates accounted for using the equity
method, adjusted EBITDA decreased by 25.0% to
approximately HK$646.0 million, and adjusted EBITDA
margin decreased by 0.5 percentage point to 18.2%
(1HF2023: HK$860.7 million and 18.7%, respectively).
Adjusted net profit was approximately HK$196.6 million
for the Period, representing a year-on-year decrease of
45.8%, with adjusted net profit margin of 5.5% (1HF2023:
HK$362.7 million and 7.9%, respectively). Basic earnings
per share attributable to owners of the Company was
HK8.7 cents (1HF2023: basic earnings per share of
HK25.6 cents).

The Board has resolved to declare an interim dividend of
HK3.5 cents per share for Fiscal 2024 (1HF2023: HK8.5
cents per share), in line with the Group’s dividend policy
of distributing no less than 30% of its net profit for the
financial year. The interim dividend is expected to be paid
on or about Friday, 22 December 2023 to shareholders
whose names appear on the register of members of the
Company on Thursday, 14 December 2023.

EEENRR AT
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HEBEESEE  ERHETET
EREEEE - AEBEBRNEBIK
AKEHE3 544 8 H BT (20238 F L
HEE B4 6133EETT)  RER
123.2% ° EFFAL27.9% EXHHE
842 7B ETT - EFEA23.8% (2023
BEE¥F - 9B AEK1,168.48H
BIr253%) o BRITE REHEA
FE(EBITDA) R A 31.4% E 4B 1
556.2 A & 7T ' EBITDAXRE 4 1.9
BB E15.7% (20238 F L4 -
DRIEEESI.0EEITN17.6%) °
NEBEHANESATOEE106.88
B RETHGE9% @ @R A
3.0% (202381 &F ¥ F + 5 plIEH
313.0EE T N6.8%) ° #ilk EAEMK
AN FE R EA RN ERBZ AR
RIESIEFRE AL F - A AEEBITDA
A 25.0% 4B B 64608 E T
CHREBITDAEFADOSMEE N ZE
18.2% (202381 &F L : DRI BB
#860.7EH BT N18.7%)  MEIAL
PR MR 4B 1966 A BT IRE
TEK45.8% « LFEMFIE B55%
(202381 ¥ : R AAEK362.7
BEITLKTI%) - NATHEE AEIG
EFRREARZBF A8 7781 (20238 F
HF - GREAAF25.67L) o

EEFCHARN 204G FEIRFHRK
B35l (202384 FF |F24F -
B&8.578 L) + LA B AL ® 5 kB IR
FEFMATDINB0% I BT o
HARS B FEET A 2023F 12 A22H (EH
)R AF2023F12 148 (£
B ) 2 51| 2 &) % 3R 4 1 A A% R R
fF o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

In recent years, the Group has consistently introduced
new and inventive products by focusing on craftsmanship
innovation and the advancement of automated production
equipment, and has diversified its product offerings
across various industries and product lines to establish
a diversified product matrix. The Group's business
operations are categorized into five key segments as
outlined below.

Intimate wear
Intimate wear products include bras, bra tops, panties,
shapewear and swimwear.

During the Period, this segment contributed revenue of
approximately HK$2,210.7 million (1HF2023: HK$2,464.3
million), representing a year-on-year decrease of 10.3%
and accounting for 62.4% of total revenue, and remained
the Group’s main source of revenue. The segment’s
gross profit was approximately HK$544.5 million, with
gross profit margin of 24.6% (1HF2023: HK$652.8 million
and 26.5%, respectively).

Although consumer sentiment is yet to fully recover,
there has been a positive trend in overall orders from
the Group’s major brand partners, with whom close
collaboration is maintained. Revenue for the segment
increased by 12.8% on a period-on-period basis. Revenue
from orders placed by a significant brand partner in the
US market recorded double-digit growth during the Period
on a period-on-period basis, while revenue from orders
placed by a major brand partner in the Japanese market
remained relatively stable. Capitalizing on its market
insights and understanding of consumer demands,
the Group continued to execute its differentiation
strategy based on its leading research and development
capabilities and innovative craftsmanship to create high-
quality and distinctive products, expand the category
offerings in collaboration with its existing brand partners,
and, through which, explore potential partnerships with
emerging brands.

AEBRNBEABFRESBIEEN
&Q?JMKEE % 15 5 2 i ) B Al ET

BTERBERGRANERE
E‘J R T Z b B E mERE o ZRE&
EREHEZE D ABUATHERDEL

BB R
A B MR E &
K(bra top) * AIHE

GESWL /IZI‘E‘H’?I SNEEA
FRRUAR Rk

oy SRR B BB %2,210.78
%r‘caﬁuﬂzi\(zomﬁﬁitﬁéi DB
246438 E8T)  HEF TFE10.3% -
TR AG62.4% - BAEEHN B
AR » DEBER AL EHES4458
BT TFIEAAE24.6% (202381 F
F¥F - DR ABEE28BEETLR
26.5%) °

MAHBERBFIGR  BAERZRE
EMTENETERERLY - BEITES
SFBEALERBE - D IIREE
FHFTEFEIRIEI2.8% @ EE™
BEEREEHETERARBERNER
IREEEMEIER HAMSEERE
BT BN ARRIFHE T - N
BREE M IS8 RFRAFE - &
BB I RBIFT TE - 3
TEELKRE - TEEE - BENE

AR REREREAENL
ﬁ“F RN~ 37S-ieddiaeny oo
HE1TE#S -
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MANAGEMENT DISCUSSION AND ANALYSIS

Sports products
Sports products include sports bras, sports leggings,
sports shorts and sports tops.

This segment contributed revenue of approximately
HK$994.2 million during the Period (1HF2023:
HK$1,483.7 million), representing a 33.0% year-on-year
decrease and accounting for 28.0% of total revenue.
Segmental gross profit was approximately HK$227.7
million and gross profit margin was 22.9% (1HF2023:
HK$358.0 million and 24.1%, respectively).

During the Period, the sports segment experienced a
period-on-period growth of approximately 4.0% in overall
revenue. The operating conditions of the Group’s sports
brand partners varied, with some partners witnessing a
return to normal inventory levels from whom there was
a resumption of both period-on-period and year-on-year
growth in revenue from orders. However, other partners
were still in the later stages of destocking, and their order
performances had yet to recover during the Period.

In terms of product categories, sports bras showed
relatively weak performance during the Period. However,
there was a period-on-period recovery observed in
sports leggings, while sportswear, which the Group
had expanded into as part of its strategy, maintained
impressive growth momentum. The Group remains
committed to consolidating its market share in sports
bras, while capitalizing on the ongoing trend by advancing
research and development efforts for new products. The
Group will enhance the sports leggings products while
actively pursuing expansion into the sportswear segment
by focusing on the implementation of seamless bonding
craftsmanship.

EEENRR AT

EEER
BYHERBREDHHE K ESHE
% BEEENRES LRS-

It 5> EB A HA N B R U A 4978 #5994 .2
BEIT(20230F L¥F : B
1,483.7B&7L) * IRFTFE33.0% °
1H 42U AN 28.0% ° DEEF BLHE
¥227.7E 8T 0 EFEAAE22.9%
(202381 4F E¥4F : R AE358.0

e —
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Consumer electronics components
Consumer electronics components include virtual reality
("VR") headset and tablet accessories.

Revenue from this segment during the Period amounted
to approximately HK$160.3 million (1HF2023: HK$258.3
million), accounting for 4.5% of total revenue. The
segment’s gross profit amounted to approximately
HK$32.1 million and gross profit margin was 20.0%
(1HF2023: HK$64.6 million and 25.0%, respectively). As
anticipated by the Group, the launch of a new generation
of products by major brand partners in the second half
of 2023 facilitated a period-on-period recovery in the
revenue from orders during the Period. In addition,
the production lines of the segment were successfully
relocated to the Zhaoqing production base and operated
smoothly throughout the Period, enabling the Group to
efficiently meet the demands of its brand partners while
ensuring the provision of high-quality production facilities.

Bra pads and other accessory products

Bra pads and other accessory products mainly include
bra pads, fabric masks, one-piece molded hats and other
accessory products.

During the Period, this segment contributed revenue of
approximately HK$134.8 million (1HF2023: HK$213.0
million), accounting for 3.8% of total revenue. The
segment’s gross profit amounted to approximately
HK$30.5 million and gross profit margin was 22.6%
(1HF2023: HK$49.9 million and 23.4%, respectively).
In particular, revenue from bra pads products recorded
a period-on-period increase of 23.0% in line with the
recovery of order demand for intimate wear. Additionally,
the Group's promotion efforts contributed to the
favorable growth of its new product category, which
includes one-piece molded hats and other accessory
products.

HEEFERMS
HEETRERERER(IVR])HE
HARE - FIRERERCA

I ER A BA N B R IR A 4975 5 160.3
BET(20230 F 44 : BH258.3
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20.0% (202381 F F¥F : H R AH
W46 EETTN25.0%)  BEETE
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RENBREEELERMTIETE
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MANAGEMENT DISCUSSION AND ANALYSIS

Footwear
Footwear mainly refers to causal shoes.

During the Period, this segment contributed revenue
of approximately HK$44.6 million (1HF2023: HK$193.9
million), accounting for 1.3% of total revenue. The
segment’s gross profit amounted to approximately
HK$8.0 million and gross profit margin was 18.0%
(THF2023: HK$43.2 million and 22.3%, respectively). To
enhance economies of scale in production, the Group
proactively communicated with its brand partners in
the previous fiscal year to arrange the termination of
its collaboration. This decision resulted in a planned
and gradual reduction in production during the Period,
allowing for the strategic allocation of released production
capacity towards the fast-growing seamless bonding
apparel category.

VS China

By fostering integrated and seamless communication,
along with an agile supply mechanism, the Group
bolstered its growth engine through collaboration with
the VS China team by launching differentiated products
based on its deep market insights. VS China’s revenue
amounted to HK$882.9 million in the Group's Fiscal 2024
(from 1 April 2023 to 30 September 2023), representing
an increase of 51.1% over the same period last year, and
net profit amounted to HK$21.8 million, representing a
year-on-year increase of HK$118.0 million. During the
Period, VS China became a major brand partner of the
Group and contributed significantly and steadily to the
revenue of the Group’s IDM business.

EEENRR AT

23]
HREEMTIERKEEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Production capacity

Seizing the opportunities arising from industry
consolidation and supply chain concentration, the
Group remains dedicated to continuously enhancing
its production processes through four key initiatives:
structure verticalization, management intellectualization,
equipment automation, and supply chain localization,
so as to improve overall efficiency. Vietnam, serving
as an important production base for supporting the
expansion of the Group's brand partners in the overseas
markets, focused on strengthening its economies of
scale, scalability and local supply chains during the Period
to solidify its leading position in the supply chain. In
addition, the relocation to the Zhaoging production base
progressed smoothly. The relocation of the consumer
electronics components and bra pads production units
was completed in the third quarter of 2023, with gradual
commencement of production. The relocation of the
intimate wear and sports products production units is
expected to be completed before the second quarter of
2024.

During the first half of Fiscal 2024, Vietnam's contribution
to the Group's total revenue reached 82% in terms
of gross output. The workforce structure in Vietnam
continued to prioritize localization efforts. As at 30
September 2023, local employees accounted for 98%
of the workforce with the total number amounting to
approximately 29,600. In Mainland China, the Shenzhen
production base employed around 4,380 individuals,
while the Zhaoging production base had approximately
920 employees.

ERE

AEBICRITEES MMEERRERR
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ERRE R EE L EERE - =
BEEWE - MEEAYRREENES
SNTISIREMEEAERN - £HR
SESEHRENRE  1BE N LA
Mg UREMNEEENELH
Lo B3—HH EESEEMREE
EEE HBETEMH MMM EES
TTHBER2023F = FE TR MBI FE
BEINE - BhB AR NMESERWNLE
EE BT IEHIE A 2024F — FE 5T
i o
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue

We derive our revenue primarily from direct sales of
our products. Our total revenue decreased by 23.2%
from approximately HK$4,613.3 million in THF2023 to
approximately HK$3,544.8 million in THF2024.

A comparison of the Group's revenue for THF2024 and

EEENRR AT

'ON

RFEHBAETERNE DD EEHE
& o W AMEEEM20238F ¥ F L
#4,613.38 B0 T F#23.2% £2024
B EFFL B3 B448FHETT

NEEE 20248 F £ ¥ F 20238 F

1HF2023 by product categories is as follows: Y FiRESERE D U A LB
T :
Six months ended 30 September
HBZE9A30B1AEA
2023 2022 Change
20235 2022F #
HK$'000 % HK$'000 % HK$'000 %
BT AL REEsw Batk AR Bt
Intimate wear BENK 2,210,726 624 2464349 534 (253,629) (10.3)
Sports products BYEM 994,245 280 1483716 322 (489.471) (33.0)
Consumer electronics HEEFRM
components 160,347 45 258319 5.6 (97,972) (37.9)
Bra pads and other Tt R E R
accessory products Em 134,834 38 213,047 4.6 (78,213) (36.7)
Footwear &5 44,645 13 193,864 42 (149,219) (77.0)
3,544,797 100.0 4,613,295 100.0 (1,068,498) (23.2)
Revenue generated from sales of intimate wear, sports 2024E7ffFJ:¥¢ A & ALK - EE)E

products, consumer electronics components and bra
pads and other accessory products decreased by 10.3%,
33.0%, 37.9% and 36.7% respectively from THF2023
to THF2024. The decrease was primarily due to the
decrease in demand from our brand partners as a result
of general global economic downturn and the destocking
cycle underwent by our consumer brands since second
half of Fiscal 2023.

BB BT B AR R E
1#%1:1: B8 E AN ER20230 6 ¥
SR TFFE10.3% ~ 33.0% ~ 37.9% 2
36.7% ° THEEXERHNMERBH
TR B2023F F T FEE D IREERE
KEZRIEBMEEALSETRAS

TR o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Revenue generated from sales of footwear decreased by
77.0% from 1HF2023 to THF2024, due to the Group has
taken the initiative to terminate its cooperation with its
existing brand partner, reduced production in a moderate
and orderly manner as planned in 1THF2024, gradually
deploying the released production capacities to the fast-
growing seamless bonding apparel category.

AR AEEEERIEHR A RERY
KA e - WH20248 F ¥ Fikst
SEEBFRE - EPHBENE
BER R R AR S IREMLE
HIER I E A 20238 EFFE
202484 & EHFRATT.0% ©

Six months ended Six months ended
30 September 2023 31 March 2023 Change
#Z22023F9A30A EZ2023F3A31R
IE~fEA IERER &
HK$'000 Vo HK$'000 %  HK$'000 %
BETT BAt ek BAL  BETR R4
Intimate wear BEH MK 2,210,726 624 1,960,475 60.0 250,251 12.8
Sports products BYER 994,245 280 952615 29.2 41,630 44
Consumer electronics HEE TR
components 160,347 45 113,159 35 47,188 417
Bra pads and other Noff R E A
accessory products ER 134,834 38 109,593 3.3 25,241 23.0
Footwear &8 44,645 13 130,150 4.0 (85,505) (65.7)
3,544,797 100.0 3,265,992 100.0 278,805 85

As compared to second half of Fiscal 2023 (“2HF2023"),
our revenue increased by 8.5% from approximately
HK$3,266.0 million in 2HF2023.

Revenue generated in THF2024 from sales of intimate
wear, sports products, consumer electronics components
and bra pads and other accessory products increased
by 12.8%, 4.4%, 41.7% and 23.0% respectively, mainly
benefiting from:

a)  Revenue generated from intimate wear increased
by 12.8% from 2HF2023 to 1HF2024. Overall
orders from the major brand partners began to
be back on track. The segment has recovered on
a period-on-period basis, among which, orders
from major brand partners in the US market, when
comparing on the same basis, recorded a double-
digit growth in THF2024.

H32023 84 F T 4 ([ 20238 F T
F )Mk - BB AR20230 F T
LB HE3,266.0A BT FFH8.5% ©

BEH AKX - BEER HBEETRM
LA K2 B #7 T2 L At B 44 BE f 70 2024 B
FL¥FEENHERAS R LA
12.8% ~ 4.4% ~ 41.7% }%23.0% *» =
BEXERN

a)  Bh B ARKEERAR20238f
FEREEFT2024HF LFF +
F128% - EEREAERHF
MEBEITERIAERAR - 5
HHIBIRLBATER - HpE
BEhHEEEREEERHENRT
B[R — E AL 20248 &
EHFRSEMIEEER -
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue generated from sales of consumer
electronics components increased by 41.7% from
2HF2023 to 1HF2024. With the launch of iterative
products by major brand partners in 2HF2023,
orders during 1THF2024 recorded a period-on-period
recovery.

Revenue generated from sales of bra pads and
other accessory products increased by 23.0%
from 2HF2023 to THF2024, which is in line
with the recovery of order demand for intimate
wear; and one-piece moulded hats and other
accessory products, our new category, maintained
considerable growth under the strong promotion of
the Group.

Cost of Sales

Cost of sales primarily consists of cost of raw materials,
employee benefit expenses for personnel directly
involved in our production activities, depreciation of our
production equipment and others.

EEENRR AT

b) BEEFEREHGELEMBEERA
202381 F T F 202481 F
FEELFHAT%  BETE
A VEB LR 20238 FF ¥
FEBREREL - 20248 F
FEFFTEIRFIRLLBIA -

o) MEEMBEAXMITEF kM@
Froo AR K HoAb B E R E
H RS WA R20238 F T
EEE2024F EHFF EF
23.0% ; M — B KA IE
MEMRAGERRAEEHK
DB VRIFABGE -

HERA
HERAEZBRERTHKA B
SEAELHETMERBRNFEX -
HEEREBITE AN EM

Six months ended 30 September

BZ9A30H 1L AfEA
2023 2022 Change
20235 20224 #8)

HK$'000 HK$'000 %  HK$'000 %

BETT BETT Bot  BETR Ep4

Costs of raw materials RHBIRA 1,345,980 380 1698242 368  (352,262) (20.7)
Employee benefit expenses 1B 21871 901,520 254 1,209,065 262 (307,545) (25.4)
Depreciation nE 211,969 6.0 213425 47 (1,456) 0.7)
Others Hit, 242,618 68 324,148 70 (81,530) (25.2)
2,702,087 762 3444880 747 (742,799) (21.6)

Cost of sales as a percentage of total revenue increased
from 74.7% in THF2023 to 76.2% in 1HF2024. This was
primarily attributable to the decrease in revenue, leading
to a drop in capacity utilization and operating deleverage.

FHIZR52023/24 INTERIM REPORT 2023/24

SHERAEIRAREER S 5 2023
B4 ¥ EM74.7% FFHE202481 4
E¥FET6.2%  BLTIEBHRIKA
B BHEAEFAR TR RS L
EvEL o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Cost of sales decreased from approximately HK$3,444.9
million in THF2023 to approximately HK$2,702.1 million
in THF2024 primarily due to decrease in costs of raw
materials and employee benefit expenses.

Gross Profit and Gross Profit Margin

HERANR20230 F EEF LB
3,444 98 ETUR L 20248 F £
FHABE27021EHE L TE2AHRN
BEM B A KB B R FI 5 XA AR

Po

EFREFR

Six months ended 30 September

BZ9A3081LEA
2023 2022
2023F 20205
Gross Gross
Gross Profit Gross Profit
Profit margin Profit margin Change
e EH= EA kS 2
HK$'000 % HK$'000 % HK$'000 %
BETT BAt EREkaw Balk AR ARt
Intimate wear B K 544,451 24.6 652,756 265 (108,305) (16.6)
Sports products BYEM 227,682 229 357,094 241 (130,312) (36.4)
Consumer electronics BEEFRM
components 32,069 20.0 64,580 25.0 (32,511) (50.3)
Bra pads and other R s
accessory products Em 30,472 22.6 49,853 234 (19,381) (38.9)
Footwear #17 8,036 18.0 43,232 223 (35,196) (81.4)
Gross profit EF 842,710 238 1,168,415 253 (325,705) (27.9)
Gross profit (excluded EF(TBERE)
depreciation) 1,054,679 29.8 1,381,840 300 (327,161) (23.7)

Our overall gross profit decreased from approximately
HK$1,168.4 million in THF2023 to approximately
HK$842.7 million in THF2024. The gross profit margin in
1HF2024 decreased by 1.5 percentage points to 23.8%,
as compared to 25.3% in THF2023. Such decrease was
mainly due to the drop in capacity utilization and operating
deleverage as a result of the decrease in revenue.

Gross profit (excluded depreciation) decreased slightly by
0.2 percentage points from 30.0% in THF2023 to 29.8%
in THF2024.

HAPINEREEE R 20238 FHFY
FE151,168.4 5 B LR £ 20248 F
FHFELEEERA2 THETT © 20248F
F A FREFRRER20238F L F
H125.3%3 41 BIEE DB E23.8% ©
BT EZRRRAR D EBRERE
FIFA T TP R RIBIRE -

EF(TEIEE) H20238 F L
FHI30.0% BHME02EE N EE
202481 5 ¥ F8929.8% ©
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MANAGEMENT DISCUSSION AND ANALYSIS

YN
BEEEARR AT
Six months ended Six months ended
30 September 2023 31 March 2023 Change
#Z2023F9A308 HZ2023F3A318
LE~fER IE~fEA #
HK$'000 % HK$'000 % HK$'000 %
BT B2 ek Balk  BETT Ei
Intimate wear BE G MK 544,451 246 455670 232 88,781 195
Sports products EEER 227,682 22.9 208,471 21.9 19,211 92
Consumer electronics HEETRM
components 32,069 20.0 16,981 15.0 15,088 88.9
Bra pads and other N R E AR
accessory products Em 30,472 22.6 22,341 204 8,131 36.4
Footwear £1 8,036 18.0 30,233 232 (22,197) (73.4)
Gross profit ES| 842,710 23.8 733,696 225 109,014 14.9
Gross profit (excluded EN(TaERE)
depreciation) 1,054,679 29.8 943,219 28.9 111,460 1.8
As compared to 2HF2023, our overall gross profitin  E20238F F T ¥ F 4t - H MR

1HF2024 increased by approximately HK$109.0 million
from approximately HK$733.7 million in 2HF2023, while
gross profit margin increased by 1.3 percentage points
as compared to 22.5% in 2HF2023. Such increase was
mainly due to improvement in production efficiency
and increase in revenue arising from steady recovery of

orders from brand partners.

202481 & ¥ F R EEE EF 82023
METNEFELHELIB7EE T
MAEHE109.0E BT MEFRE
20238 & T ¥ F 1922.5% 1 HN1.31E

AN BEENEEHN RESE

METERTRA  FEERRRES R
WAL RFTE o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Other Income

Our other income consists primarily of government grants
and scrap sales income. It decreased from approximately
HK$26.6 million in THF2023 to approximately HK$10.7
million in THF2024, primarily attributable to decrease in
government grants subsidies, which is subject to the
government grant policies and criteria during different
time periods.

Distribution and Selling Expenses

Distribution and selling expenses primarily consist of
freight and transportation expenses, employee benefit
expenses for our sales personnel, travelling expenses,
declaration charges, marketing and promotion expenses
and others.

For THF2023 and 1HF2024, the Group's distribution
and selling expenses as a percentage of total revenue
remained relatively stable at 2.2%.

Distribution and selling expenses decreased from
approximately HK$103.4 million in THF2023 to
approximately HK$77.6 million in 1HF2024, primarily due
to the decrease in freight and transportation expenses as
a result of the decrease in revenue.

Hibt A

HARE MU A F B IEBTEB) &
BERHEE WA o bl A 202381 6
EHELEE26.6H BT E2024
BEFEFHBE107AETL =2
FR MR 1 R 4 Bh B R AN R B A
RSB ATEENR D PTE ©

DERHEMX
DHEEEERY T2 RRRENRES
Fx  HEABMEERMMAY =
IFAx - HEE  mSHEERSEE
LA R Bt

BL2023 84 F £ ¥ F k20248 F L
FiE @ AEBEBNDHEREEMIE
WABBEAEDLEREERETE - A
2.2% o

D RS E R S R202301 FF LA
HEH103.48 BRI D B 20248 F
FHEFHBETIIAEETL TEHR
AR A B EIE RBRASIR AT
g(o
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MANAGEMENT DISCUSSION AND ANALYSIS

General and Administrative Expenses

General and administrative expenses primarily consist
of employee benefit expenses for our administrative
personnel, depreciation and amortisation, other taxes
and surcharges, building management fees, insurance,
operating lease rental of land and buildings, office and
administrative expenses, bank charges, exchange loss or
gain and others.

General and administrative expenses as a percentage of
total revenue decreased from 8.5% in 1THF2023 to 7.6%
in THF2024, mainly due to the Group's streaming of
operation.

General and administrative expenses decreased
from approximately HK$393.3 million in THF2023 to
approximately HK$269.0 million in THF2024, mainly
due to exchange gain arising from RMB and VND
depreciation.

Research and Development Costs

Research and development costs consist of employee
benefit expenses for our research and development
personnel, raw materials and consumables used and
others.

Research and development costs as a percentage of
total revenue 2.7% in THF2023 to 3.6% in 1HF2024 as a
result of decrease in revenue.

For 1THF2024 and 1HF2023, the Group's research
and development costs remained relatively stable at
approximately HK$128.7 million and approximately
HK$126.0 million respectively.

EEENRR AT

—RRITBHX

—BEITHAX T EBETHRARN
EERAMS - EREE - A
BEHNE  BFERER K-
T REFHEEEERS  ROE
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Other Operating Expenses

To optimize its production layout in China, the Group
has commenced the relocation of its Shenzhen Base
by phases to the new factories in Zhaoging. The first
phase of relocation was completed in THF2024. The
relocation incurred seniority compensation for employees
of approximately HK$86.0 million, and write-off of fixed
assets of approximately HK$4.3 million in THF2024. No
such expense was recognised in THF2023.

Finance Income
Finance income represents interest income on bank
deposits.

Finance Costs

Finance costs represent interest expense on borrowings.
Our finance costs as a percentage of total revenue
increased from 3.2% in 1HF2023 to 4.4% in 1HF2024,
due to primarily attributable to global trend of rising
interest rate.

Finance costs increased from approximately HK$146.2
million in THF2023 to approximately HK$154.7 million
in THF2024 was primarily attributable to the reasons
mentioned above.

Revenue and Net Profit/Loss of an Associate - VSCO
Holdings (“VSCO”)

In THF2023, the Group acquired 49% of the equity
interest in VSCO. VSCO's revenue amounted to
HK$882.9 million in 1THF2024, representing an increase
of 51.1% as compared with HK$584.3 million in
1HF2023, whereas net profit amounted to HK$21.8
million in THF2024, as compared to a net loss amounted
to HK$96.2 million 1THF2023. The Group continues
to be optimistic about sales, profit and store growth
opportunities for VSCO going forward.

Hih&ep
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MANAGEMENT DISCUSSION AND ANALYSIS

Income Tax Expenses

Income tax expenses represent our total current and
deferred tax expenses under the relevant Hong Kong and
PRC income tax rules and regulations.

Hong Kong profits tax has been provided at the rate
of 16.5% on the estimated assessable profits in
1HF2024 and 1HF2023. The applicable tax rate for the
PRC subsidiaries of the Group is 25% in 1HF2024 and
1HF2023.

The subsidiaries established and operated in Vietnam
were subject to corporate income tax at a rate of 20% in
THF2024 and THF2023. In accordance with the applicable
tax regulations, preferential tax rates and tax holidays are
granted to new investment projects based on regulated
encouraged sectors, encouraged locations, and size of
the projects.

Regina Miracle International (Vietnam) Co., Ltd., a
subsidiary holding the production facility at VSIP Hai
Phong in Vietnam, is subject to a lower tax rate of 10%
for fifteen consecutive years, commencing from the
first year of making revenue. In addition, the subsidiary
is entitled to full exemption from corporate income tax
from Fiscal 2018 to Fiscal 2021; and a 50% reduction in
corporate income tax for the next nine years from Fiscal
2022, which is offered by the Vietnam Government and is
stipulated in the subsidiary’s investment license.

Regina Miracle International Hung Yen Co., Ltd., a
subsidiary holding the production facility at Hung Yen
Province in Vietnam, is entitled to full exemption from
corporate income tax from Fiscal 2022 to Fiscal 2023,
and a 50% reduction in corporate income tax for the
next four years from Fiscal 2024, which is offered by the
Vietnam Government and is stipulated in the subsidiary’s
investment license.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

The Group's income tax expense was approximately
HK$28.2 million in THF2024 (1HF2023: HK$64.9 million).

Operating Profit

In THF2024, the Group's operating profit was
approximately HK$287.9 million, whereas operating profit
margin in THF2024 was 8.1%.

As compared to 2HF2023, our operating profit in THF2024
increased by approximately HK$72.5 million, or 33.7%, from
approximately HK$215.4 million in 2HF2023, whereas
operating profit margin increased by 1.5 percentage points
from 6.6% in 2HF2023.

Net Profit

As a result of the cumulative effect of the above factors,
our net profit in THF2024 was approximately HK$106.8
million, whereas net profit margin in THF2024 was 3.0%.

As compared to 2HF2023, our net profit in THF2024 was
increased by approximately HK$36.5 million, or 52.0%,
from approximately HK$70.3 million in 2HF2023. Our net
profit margin increased by 0.8 percentage points from
2.2% in 2HF2023.

Adjusted Net Profit

Excluding restructuring cost and share of net losses/
profits of associates accounted for using the equity
method, our adjusted net profit in THF2024 was
approximately HK$196.6 million, whereas adjusted net
profit margin in THF2024 was 5.5%.

As compared to 2HF2023, our adjusted net profit in
1HF2024 was increased by approximately HK$100.6
million, or 104.8%, from approximately HK$96.0 million
in 2HF2023. Our adjusted net profit margin increased by
2.6 percentage points from 2.9% in 2HF2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity, Financial Resources and Bank Borrowings
As at 30 September 2023, the Group's current ratio
(calculated as current assets/current liabilities) was
2.1 and the Group's net debt (represented by bank
borrowings less the cash and cash equivalents) was
approximately HK$3,589.1 million.

During the Period, currencies depreciation in RMB and
VND against HKD has caused reduction of the Group's
net assets denominated in RMB and VND, and thus
affected the Group's equity and net gearing ratio. Net
gearing ratio as at 30 September 2023 was 111.3% (31
March 2023: 92.6%), which was calculated as net debt
divided by total equity.

Excluding the currencies depreciation impact on the net
assets denominated in RMB and VND, the adjusted net
gearing as at 30 September 2023 was 90.4% (31 March
2023: 84.9%).

Net cash generated from operating activities decreased
to approximately HK$275.5 million in 1THF2024 mainly
attributed to decrease in operating profit in THF2024 as a
result of drop in revenue.

Net cash used in investing activities amounted to
approximately HK$204.3 million in 1THF2024. The cash
used was primarily attributable to purchase of property,
plant and equipment in connection with our production
facilities.

During THF2024, net cash used in financing activities
amounted to approximately HK$91.2 million. The cash
outflow from financing activities was mainly due to
repayment of borrowings and interest payment.
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Working Capital Management

JEU R IR B H 21
e ORAE A

Receivables turnover days
Payables turnover days

30 September 31 March
2023 2023

2023%F 20234
9H30H 3H31H
(days) (days)

(A% (A&

46 43

26 27

The receivables turnover days and payables turnover
days have remained healthy and stable at 46 and 26 days
respectively as at 30 September 2023.

Capital Expenditures

For 1HF2024, the total addition to property, plant and
equipment, leasehold land and land use rights, and
intangible assets amounted to approximately HK$491.3
million (1HF2023: HK$207.2 million), which was mainly
attributable additions of production lines and construction
of our production facilities and Zhaoging staff dormitories.

Pledged Assets

As at 30 September 2023 and 31 March 2023, insurance
policy investments in the amount of approximately
HK$68.8 million and HK$67.9 million respectively was
pledged for financing related insurance premium.
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MANAGEMENT DISCUSSION AND ANALYSIS

Foreign Exchange Risk

We mainly operate in Hong Kong, the PRC and Vietnam.
Most of our operating expenses are denominated in RMB
and VND, while most of our sales are denominated and
settled in U.S. dollar. As the HK dollar is pegged to U.S.
dollar, our foreign exchange exposure in respect of the
HK dollar is considered minimal. Our management will
continue to monitor foreign currency exchange exposure
and will take prudent measures to minimise the currency
translation risk.

Contingent Liabilities
As at 30 September 2023 and 31 March 2023, the Group
did not have any significant contingent liabilities.

Material Acquisitions and Future Plans for Major
Investment

Save for the investment in the construction of the
production facilities in Vietnam during 1THF2024, the
Group did not conduct any material investments,
acquisitions or disposals. In addition, save for the
expansion plans as disclosed in the sections headed
“Business” and “Future Plans and Use of Proceeds”
in the prospectus of the Company dated 24 September
2015, and the framework construction agreements
disclosed in the announcements dated 24 July 2017 and
24 April 2018 respectively, the Group has no specific plan
for major investment or acquisition for major capital assets
or other businesses. However, the Group will continue to
identify new opportunities for business development.
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Employees and Remuneration Policies

As at 30 September 2023, the Group employed a total
of 35,140 full-time staff (31 March 2023: 37,015). The
total staff cost of the Group (including salaries, bonuses,
social insurances, provident funds and share incentive
schemes) amounted to approximately HK$1,171.7
million, representing 33.1% of the total revenue of the
Group.

We believe our success depends heavily upon our
employees’ provision of consistent, quality and reliable
services. In order to attract, retain and develop the
knowledge, skill level and quality of our employees, we
place a strong emphasis on training our employees.
We provide on-site training periodically and across
operational functions, including introductory training for
new employees, technical training, professional and
management training, team-building and communication
training.

We enter into individual employment contracts with our
employees to cover matters such as wages, employee
benefits, safety and sanitary conditions in the workplace,
and grounds for termination. We have designed an
evaluation system to assess the performance of
our employees. This system forms the basis of our
determinations of whether an employee should receive
salary raises, bonuses or promotions. Most of our
technical personnel are trained and promoted internally,
leading to greater employee stability and loyalty.

Events after the Balance Sheet Date
The Group has no significant events after the reporting
period and up to the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS

Future Prospects and Strategies

Market Trend Analysis

Entering the second half of Fiscal 2024, the Group
foresees ongoing challenges in the macro operating
environment due to high interest rate and economic
uncertainties. In response to a relatively sluggish
economy, consumers are displaying more discerning
purchasing habits, favoring innovative and differentiated
products that offer better quality and value for money.
This shift has led to a more diverse market landscape,
with certain leading brands expected to gain market
share and achieve satisfactory growth even amidst
market downturns. At the same time, supply chain
consolidation has prompted brand partners to strengthen
their strategic partnerships with industry-leading
supply chain companies that possess exceptional R&D
capabilities. This has resulted in a trend of increasing
market concentration, with top players in the industry
securing a larger share of the market. Leveraging its
expertise in innovation and comprehensive deployment
of production capacity, Regina Miracle has established
strengths in areas such as scale, stability, agility, and
fast delivery. Capitalizing on the opportunities presented
by industry consolidation, the Group will deepen its
collaborations with existing brand partners while actively
seeking new partnerships to further expand its market
share.
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Meanwhile, as the destocking cycle, which consumer  MEEE EEREE EF TN ELFFRBAN
brands have been undergoing since the second half of &EEKNEBEFBEADEAREREE
last year, progresses the mid-to-late stage, the overall BETIERADELEHEA - £F
market sentiment has gradually bottomed out. The Group ~ TEHB202481 & T U AIB L IBH 45
anticipates that revenue in the second half of Fiscal 2024  # - 3 /5 £ 74 202581 4 ik 18 [7 b, 1%
will exhibit steady growth compared to the previous & @ HEIAEEREXKELIKAEF
period, and return to year-on-year growth in Fiscal 2025. [} - SR EAXEERIEM S -

This positive trend is expected to contribute to the
recovery of the Group's overall business and revenue.
Regarding the business segments:

- For intimate wear, as orders from international
brand partners stabilize, and that the continued
development of VS China will drive the Group's
IDM business in the China market, steady growth
is anticipated for revenue from orders in the second
half of the fiscal year.

- For sports products, the overall trend of recovery
will continue, with a full recovery anticipated in
Fiscal 2025. Sports bras and sports leggings are
expected to experience a moderate period-on-
period improvement in the second half of the fiscal
year, while sportswear products are anticipated
to sustain rapid growth. The Group is proactively
capitalizing on potential opportunities arising from
supply chain consolidation in the market. It is
strengthening collaborations with sports brand
partners and diversifying its brand partner base to
align with evolving consumer preferences.
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MANAGEMENT DISCUSSION AND ANALYSIS

For consumer electronics components, while
market demand is gradually stabilizing, revenue
from this segment is expected to experience a
slight decline in the second half of the fiscal year
due to the timing of the launch of a new generation
of products. Nevertheless, the Group’s major
partners are set to introduce new products at more
accessible price points for the mass market. As a
result, orders are anticipated to return to growth in
Fiscal 2025.

For bra pads and other accessory products, the
pace of growth is expected to be in line with that of
intimate wear, and revenue will remain stable in the
second half of the fiscal year.

For footwear, it will cease generating revenue as
planned in the second half of the fiscal year.

Strategies and Outlook

Streamline business segments to strengthen
core businesses

Proactively streamline the footwear business

In recent years, the Group’s major partner in
the footwear segment has faced challenging
business conditions, resulting in a decline in orders
year after year. Recognizing that the segment
has not achieved optimal economies of scale in
production, the Group made a proactive decision
to streamline the footwear business and has
ceased order delivery since the end of October
this year. This strategic adjustment, compared
to Fiscal 2023, will lead to a decrease in revenue
of approximately HK$300 million in Fiscal 2024.
Meanwhile, the Group has reallocated its resources
to the outerwear category, which, supported by
the Group's seamless bonding craftsmanship, is
expected to fill the revenue gap left by the footwear
business.
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Respond to fluctuations in the consumer
electronics component business with agility
With the lifting of COVID-19-related restrictions
worldwide, the initial surge in demand for consumer
electronics products, driven by the need to stay
at home, has started to wane, and brand partners
have become more cautious in placing orders for
products related to virtual reality (“VR") headsets.
As a result, the Group's revenue from the segment
has declined from its peak. In addition, the segment
is subject to relatively high quarterly fluctuations
as influenced by the timing of new product
generations launched by brand partners. However,
since the investments in major production
machineries of this business were backed by the
relevant brand partners, there were no significant
capital investments made by the Group in the
segment in the past. The Group will maintain close
communication with its brand partners to closely
monitor order patterns and accurately capture the
timing of new product launches, so as to better plan
the allocation of variable manufacturing resources
in advance and maintain a stable profit model for
the business.

Prioritize and strengthen core segments, foster
sustainable and secure business growth

With the intimate wear and sports segments
rebounding from the bottom, the Group will
maintain its focus on these two core businesses
and actively enhance their leading competitive
strengths to absorb the potential fluctuations in
other business segments. Amid the industry'’s
downward cycle, the Group has taken a contrary
stance by investing in R&D and strengthening
its engagement with brand partners. By taking
a direct, clear and targeted approach, the Group
has showcased its R&D achievements in intimate
wear and sportswear, thereby promoting sales and
bolstering the Group's turnaround initiative.
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Propel business growth with all-round = SHEERFAR REBEKE
innovation and upgrade R

Initiate and promote breakthroughs in raw WEE I EM R R R
material R&D

In recent years, the Group and its partners have 3T 4E AR £ B B A e B P B T
continuously strengthened their joint efforts in the e R BAKEEM R
R&D of raw materials such as foam, fabric and RO E - BFRKE
adhesives, the results of which are exclusively AAEEBREM - LGS
owned by the Group. Taking foam as an example, B ESEl - ERM S
constant innovation and breakthroughs in terms B T A TS

of lightness, air permeability, support and body
inclusivity have enabled the Group's latest series
of bra pad technologies to further demonstrate
new and outstanding functionalities, significantly
enhancing the wearing experience of its core
product categories such as intimate apparel and
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sports bras. e

Spearhead proprietary craftsmanship upgrade SIEERNIEAR > MK
and bolster seamless bonding product offerings RELKUSRIIER
Concurrently with the upgrading of raw materials, BEERMBFAL  REET
the Group has consistently been driving forward ETEEEMBERE+FHNE
the technological advancement and market IFEAEEE A (Bonding) TEAH,
application of its uniqgue seamless bonding MWHEMTIEER  EEEZ
technology, positioning itself five to ten years TEREBEVE - B bEER
ahead of the market. In recent years, the Group . RS HREE AE
has made significant progress in the development # o FRIBETHABIE -
of materials, automated production equipment and ELEE  EENE - Ihige
technology associated with this craftsmanship, B EEEAMTTIEERE
resulting in a remarkable leap in aesthetics, product REBBEH o AEEEHIT
quality, production efficiency and functionality WIS ESTHRE B
compared to conventional mainstream offerings. R SRR A T8 - L2 B/

Taking the initiative to break away from the
traditional machine sewing process prevalent in
the market, the Group has placed emphasis on
harnessing the potential of its seamless bonding
technology. By doing so, it aims to carve out a
distinctive path in the development of its outerwear
business, characterized by technological aesthetics
at the Better & Best positioning, reshaping the
market's perception of this specific product
category.
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Dual growth drivers for the upcoming year

The Group has taken proactive measures
to strengthen its initiatives in promoting the
aforementioned upgrades and breakthroughs in raw
materials and craftsmanship, as well as establishing
stronger collaborations with major brand partners.
The market response to these efforts has been
positive, leading to the initiation of cooperation
with several brand partners during the Period.
As a key indicator of the Group's core business
development, the demand from brand partners for
R&D samples across various product categories
exhibited varying degrees of growth during the
Period, in contrast to the previous year when the
industry was experiencing a downturn. The Group
is confident that in Fiscal 2025 and beyond, it will
progressively translate its R&D results into sales
growth and reestablish a momentum of high-quality
growth in its core segments by

o Leveraging its strength in world-leading raw
materials, especially foam, complemented by
the Group's diverse and innovative bra pad
technologies to further strengthen its leading
edge in the bra business (intimate wear and
sports bras).

° Relying on its unique and proprietary seamless
bonding technology to increase the application
and market expansion of its outerwear business
(shapewear, leggings and apparel, etc.) with
major brand partners, which will bring sustainable
and secure revenue growth over the next five
years.
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Anchor differentiated positioning and
optimization of the Group’s consolidated gross
margin

The Group will position itself more clearly as
the premier partner for its major brand partners,
particularly anchoring the Better & Best positioning
within their product lines. This strategic approach
aims to enhance the Group's value proposition by
emphasizing product differentiation. Coupled with
the Group's efficiency enhancement initiatives,
such as structure verticalization, equipment
automation and management intellectualization in
the PRC and Vietnam production bases over the
past six months and in the future, it is expected
to enable a further improvement in the Group's
consolidated gross margin in Fiscal 2025.

Accelerate deployment in China

Leverage the modern, high-end positioning and
sustainable strategic capabilities of Zhaoqing
production base

As part of its strategic optimization of production
facilities in China, the Group has initiated the phased
relocation of its Shenzhen production base to the
new factories in Zhaogqing. The Zhaoging production
base offers significant advancements compared
to the Shenzhen facility, including modernized
construction, improved product positioning, and
enhanced sustainability measures, enabling the
Group to enhance its efficiency as it achieves
higher level of automation and intellectualization
of production, and more efficient management.
With the Zhaoqing production base gradually being
put into operation, the Group is better equipped
to meet the growing local production demand
resulting from the rapid expansion of the domestic
market. This development aligns with the strategies
of international brand partners, VS China, and other
domestic partners, as they seek to capitalize on
opportunities in the Chinese market.
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VS China business developing rapidly as
planned, promoting the expansion of localized
products into the international markets

In recent years, the Group has made significant
strides in developing the domestic market, with
revenue from the domestic market accounting for
over 15% of the Group's total revenue during the
Period. VS China, as the core focus of the Group's
development in the Chinese market, has achieved
noteworthy results through various measures of
operational optimization and differentiated product
developments, resulting in substantial revenue
and profit growth in line with plans. Catering to
the e-commerce business, the Group successfully
developed several hero products for VS China,
leading to its continuous climbing in rankings
on its online sales during the Period. VS China’s
e-commerce business revenue growth exceeded
100%, which in turn drives the continuous growth
of the Group’s overall IDM business in the PRC
market. In addition, most of the hero products
developed for VS China incorporate the Group's
latest bra pads and seamless bonding technology
as aforementioned. Leveraging the unique
characteristics of the e-commerce environment in
China, the Group can swiftly test products in the
PRC market through VS China and make targeted
improvements, thus providing timely product
reference for the brand in the international markets.
During the Period, there was successful adoption of
certain products developed for the Chinese market
into the brand’s overseas markets, creating new
growth opportunities for the Group's IDM business
through the introduction of localized products to the
international markets.
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Continuously promote ESG development to
realize “Solidarity in Sustainability” with all
stakeholders

Firmly believing that the environmental, social and
governance ("ESG") practice is the cornerstone
of corporate sustainability, Regina Miracle actively
integrates ESG into its management decisions,
daily operations and corporate culture to enhance
the implementation of the relevant philosophy.
Based on the 2030 Sustainable Development Goals,
the Group strives to advance in the four areas of
carbon reduction, waste management, sustainable
innovation, and people and community. During the
Period, the Group made remarkable progress in
various areas, including energy conservation and
emission reduction, waste reduction, development
and use of environmentally friendly raw materials,
digitization of product development, talent training
and gender equality. Notably, extending the
environmentally friendly design principles of the
Vietnam factory, the first phase of construction
of the newly established Zhaoqging factory was
awarded the LEED (Leadership in Energy and
Environmental Design) Gold Certification in June
2023, which can better meet the sustainability
requirements of the Group's international brand
partners. Going forward, the Group remains
dedicated to creating value for the industry and
realize its firm commitment to “Solidarity in
Sustainability” with stakeholders such as investors,
business partners and consumers.
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Conclusion

Recognizing the volatility of the industry, the Group
has strategically streamlined its diversified business
portfolio by discontinuing the footwear business and
ensuring the precise deployment of the consumer
electronics components segment, in order to focus on
strengthening its core businesses and maintain secure
revenue growth. As for its core businesses, where the
Group has a market-leading position, Regina Miracle will
capitalize on the breakthroughs achieved in raw material
R&D to further consolidate its global leadership in its core
categories such as intimate wear and sports bras. At
the same time, the Group will leverage the tremendous
potential of its innovative and unique seamless bonding
technology to open up new avenues of development in
new product categories of the outerwear market.

The Group remains committed to promoting the
accelerated growth of the PRC market through its
strategic planning for VS China to further increase its
market share and achieve market leadership. The gradual
commencement of production at the Zhaoging base will
also serve as a foundation for the further development
of the China market in terms of production capacity,
ensuring the Group's ability to meet the demand for
local production from its brand partners. In addition to
driving sales growth, the Group aims to anchor at its
clearly defined differentiated product positioning in the
Better & Best category to enhance its creation of added
value. The Group will also focus on improving production
efficiency and optimize gross profit margin through
automation, digitization and intellectualization. With these
initiatives in place, Regina Miracle is confident in its
ability to overcome industry challenges and set itself on a
trajectory of sustained growth.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group would like to express its sincere gratitude
to the management team and colleagues for their
tireless efforts and dedication, as well as to its brand
partners, suppliers, business partners and shareholders
for their close support. Looking ahead, Regina Miracle
will continue to leverage its strengths to seize market
opportunities and create greater value for all stakeholders
in the long term.

EEENRR AT
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PHMBERNERRE

_E
pwec

TO THE BOARD OF DIRECTORS OF
REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information
set out on pages 42 to 93, which comprises the
interim condensed consolidated balance sheet of
Regina Miracle International (Holdings) Limited (the
“Company"”) and its subsidiaries (together, the “Group”)
as at 30 September 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.

B R pr ki

HEYRBR(ZER)BRLR
=g
(RR=HSEMRIZINERIF)

gl=E

TAZ AR (LA TSR FAM ) B & E 5
HNFERERENFEHBER
IR BB S B R B IR M IR BB (4%
BYBRAG(TERRA] REMER
A (AT E5%E ])R2023F9A30H
P RERAGAEERBREEEZ
H 1758 A BRI A B AR AR & W e
® - PHIEBEsecEKER - B
fRRsR A S B R MR MRS E
BEREBR @ AR TEHMEMN T -
BERBMERSGMBRARES MR
BIRRE - i EREI S B RHEE RS
WEFAE RN EBIESUARE
BEMASHEMHE ST ELSE
ASEIREI S HRE] - BARESR
BABREEESEREI4H[ F
BB S SRS | R M e 5| TR AN R B BA 7%
B e B ETRBERFOER
AT HEREL & - WIRR
BB ENEBLEIERER BT
(ERER)RERMOER Btz
INRIRE R B EAM B R - BPITEH
RFENRBTATMEMALTE 5L
AEEIMET -

40 REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED #ZEEMEE (ZR) BRAF



REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

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.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial
information of the Group is not prepared, in all material
respects, in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 29 November 2023
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: PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong SAR, China

T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT
FHERGSRER

For the six months ended 30 September 2023
B22023F9F308 118

Six months ended 30 September

BZ9A30ALLAEA
2023 2022
2023F 20224
Note HK$'000 HK$'000
Fizx BT T BB
(Unaudited) (Unaudited)
(REEER) (REgE=)
Revenue A 6 3,544,797 4,613,295
Cost of sales SHEMA 8 (2,702,087 (3,444,830)
Gross profit E7 842,710 1,168,415
Other income, net HABAFE 7 10,713 26,556
Distribution and selling expenses SERHEERS 8 (77,578) (103,372)
General and administrative expenses —BETHREY 8 (268,971) (393,259)
Research and development costs TN 8 (128,663) (125,955)
Other operating expenses HiG2m% 8 (90,273) -
Operating profit BRI 287,938 572,385
Finance income BIBIBA 1,290 1,409
Finance costs BIRE AR (154,716) (146,181)
Finance costs, net BISRARFE 9 (153,426) (144,772)
Share of net profits/(losses) of PR =R 13
associates accounted for using RIS A RIAER]
the equity method (B18) 558 522 (49,721)
Profit before income tax BRETSH AT ERA 135,034 377,892
Income tax expenses FEHRAX 10 (28,211) (64,927)
Profit for the period attributableto ~ HiAZAAREE A
owners of the Company iyl 106,823 312,965
Earnings per share attributable RAEEE AERS
to owners of the Company SREANCAER
(expressed in HK cents per share) BIL25)
- Basic and diluted —EAREE 11 8.7 25.6

The above interim condensed consolidated income it A1 BB BR 4R & Ui 25 25 I E s Bf B
statement should be read in conjunction with the SRS o
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FHfRGE2ERER

For the six months ended 30 September 2023
E22023F9F308 1F518F

Six months ended 30 September

BZ9H30HIE<EA

2023 2022

20234 20224

HK$'000 HK$'000

BT BETIT

(Unaudited) (Unaudited)

(REX) (REEEZ)

Profit for the period i b= | 106,823 312,965
Other comprehensive loss HitZHEEE
Items that have been reclassified —FZE# 5485t
or may be subsequently AREEER 7 IEE
reclassified to profit or loss 1EmBEH
Currency translation differences B = (428,489) (426,976)
Fair value loss on insurance policy 1R 8% &N F(E
investments, net EBFRE (624) (17,293)
Fair value change on trade BATES AEM
receivables carried at fair value 2EATIERD
through other comprehensive E 5 R
income ("FVOCI") NFEZS) 29,194 22,954
Reclassification of RHEEE RN TE
trade receivables AT AE A2 EU AR
FVOCI reserve to B SRR
factoring interests and BN EEREFE
charges upon disposals ;&R (29,511) (23,123)
Sharing of the result of an FE(L— AR & A R
associate ES 283 (16,223)
Other comprehensive loss HMREMEE
for the period, net of tax BR(EHNRHE) (429,147) (460,661)
Total comprehensive loss HRAQT
for the period attributable to BEANEGEZE
owners of the Company EEAE (322,324) (147,696)

The above interim condensed consolidated statement it BAE§AR4R & 2 [ U ok 7 JE B s
of comprehensive income should be read in conjunction  FfffsF—FHt53:E °
with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET

FHERGREERER
As at 30 September 2023
202394308
As at As at
30 September 31 March
2023 2023
A20234F M2023F
9A30H 3A31H
Note HK$'000 HK$'000
Mz BET T BB
(Unaudited) (Audited)
(RBER) (&%)
ASSETS EE
Non-current assets *RBEE
Property, plant and equipment ME - BB MR 12 4,328,724 4,246,304
Right-of-use assets FREEE 12 445,604 478,359
Intangible assets B AE 12 30,269 31,295
Insurance policy investments REKE 207,615 202,155
Deposits and prepayments ®e kIERNFE 124,307 380,978
Investments in associates REERFNERE 13 362,753 381,505
Deferred income tax assets BRI EE 57,316 57,316
5,556,588 5,777,912
Current assets RBEE
Inventories 7E 1,254,033 1,437,829
Trade receivables B Z YRR 14 1,078,957 710,534
Deposits, prepayments and other  3%% - B ZIER
receivables ﬁﬁﬂﬁgqﬁ[%ﬁlﬁ 119,105 74,347
Tax recoverable A EFIE 2,833 1,302
Restricted bank deposits SRR TER 374 5,338
Cash and cash equivalents RekBeEEY 460,847 675,028
2,916,149 2,904,378
Total assets BEEHE 8,472,737 8,682,290

The above interim condensed consolidated balance sheet
should be read in conjunction with the accompanying

notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
PHERREEERRR

As at 30 September 2023
202394304

As at As at
30 September 31 March
2023 2023
A20234F 2023F
9H30H 3A31H
Note HK$'000 HK$'000
MizE BET T BB
(Unaudited) (Audited)
(RBER) (&%)
EQUITY B
Equity attributable to EAREEA
owners of the Company iR
Share capital & 15 95,247 95,247
Reserves s 3,129,691 3,452,015
Total equity EREE 3,224,938 3,647,262
LIABILITIES =t
Non-current liabilities =i
Borrowings = 16 3,695,545 3,638,548
Other payables EAh e IE 33,116 37,728
Lease liabilities HEaRE 90,326 99,253
Deferred income tax liabilities EEFEHAE 49,335 40,691
3,868,322 3,816,220
Current liabilities REBEE
Trade payables Z SERBRR 17 432,788 340,327
Accruals and A BRAR
other payables Hib R ZIE 479,032 426,399
Lease liabilities HEAE 53,403 61,194
Borrowings B 16 354,367 319,988
Current income tax liabilities BIERFTEHBE 59,887 170,900
1,379,477 1,318,808
Total liabilities BEEE 5,247,799 5,135,028
Total equity and liabilities EERAEERE 8,472,737 8,682,290

The above interim condensed consolidated balance sheet il Eif§AR4 A B E BB R EHEE
should be read in conjunction with the accompanying PP s —GE R RE -
notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHERGSREEREBR

For the six months ended 30 September 2023
B22023F9F308 118

Attributable to owners of the Company

ROTER AR

Trade  Insurance

Statutory  receivables policy
Share Share  surplus  atFVOCI investments  Exchange Retained
capital  premium  reserve  reserve  reseve  reserve  eamings

BAVE
AL
R

B&  RHEE BaBE B3 & HEE RERH it

HKS'000  HKS'000  HKS'000  HKS$'000 HKS'000  HKS'000

BETT  BETn BETn AMTn BRTn AT BETR BMTn
Balance as at 1 April 2023 ROBELAIBRER 95,247 1,705,969 95,862 813) 483  (318887) 1965049 3547262
Profit for the period BRaf = = = - - - 10688 106823
Other comprehensive loss HMEEE
Currency tranglation differences FhREEE - - - - - (428489 - (428489
Farvalue loss oninsurance policy ~~ REHEH
investments NVESE - ® o o (624 - - (624
Fairvalue change on BATERALf
trade receivables FEAAIEMES
cariedat FVOCI L E N ) - = - B - - - o
Reclasificaionof trade REERBRATEFA
receivables FVOCI reserve o Ef2ENANES
factoring interests and BUESREENIE
charges upon disposals ‘R% RER - - - (BAn) - = - ()
Sharing of the exchange gains R-EREANAY
recognzedin OClof anassociate ~ 2EUAEDAEL
Iote 13 Exhaiig) - = - = = 8 - i
Total comprehensive (loss)/income B2 F(58)/
forthe period WA - - - (31 (624 (428208) 106828  (322324)

Balenceasat 30 September 203 H2003E9 A0 AR %247 170599 95862 (1,130) 421 (47093 20m812 3224938

The above interim condensed consolidated statement of 3t AR BA4R & A 25 B B 7= JE EA A
changes in equity should be read in conjunction with the MIMT s —FRIRE -
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

PHERREREEBR

For the six months ended 30 September 2023
E22023F9A308 1k 75185

Attributable to owners of the Company

KATEEARE
Trade  Insurance
Statutory ~ receivables policy
Share Share suplus — atFVOCl investments  Exchange  Retained
captal - premium 8SeIVe 8SeIVe eSeIve feserve  earnings Total
BLOVE
AR
AR
iR BAEK [RE
Ba  BOAE  E%EE BRER  REBE  ERE  REET )
HKS000  HKS000  HKS000  HKS000 - HKS000  HKS000  HKS000  HKS(000
AT BT BETn AT Wt BT BT AETn
Balanc as at 1 Apil 2022 R0FLR 1RSSR %U7 170599 91976 {09 15497 W98 1778 3636257
Profit for the period iyl - - - - - - 3% 312,965
Other comprehensive (loss)/income K627 (55) /WA
Currency tranlation differences g 2E - - - - - (426976 - (46976
Fairvalue loss on REREM
insurance policy investments NHEER - - - - - -
Fair value change on BATEALf
trade receivables AUAIIENES
carred at FYOC] BUEmATERY - - - D% - - - D%
Reclassificaton of trade IHERERLTETA
receivables FVOC reserve to EfAENANES
factoring interests and EhEsERENE
charges upon disposals 11%% ERER - - - By - - -y
Sharing ofthe exchange loses A-ERENRIAY
recognized in OC) of an associte %W/\HQWFE’JWS
(Note 13) B EE(TE3) - - - - - (1629 - (6
Total comprehensive (loss)/income A2 (&)
for the period fAEE - - - (169) (17003) (43199 312965 (147,6%)
Balance as at 30 September 2022 H0FIRNEMER 9247 1,705,969 91976 (661) [179) 493,023 2090849 3488561

The above interim condensed consolidated statement of it ARG RAAR & 4 2 5 B 3% g B i
changes in equity should be read in conjunction with the — FfffffsE—F5I:E -

accompanying notes.
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INTERIM CONDENSED CONSOLIDATED CASH FLOW STATEMENT

PHERGERERER

For the six months ended 30 September 2023

BZE2023E9H30H 1~ 165

Six months ended 30 September

EZ9830REAEA
2023 2022
20235 20224
Note HK$'000 HK$'000
Pz BT BT
(Unaudited) (Unaudited)
(REEER) (RiEER)
Cash flows generated from RETERE
operating activities BERE
Cash generated from operations REEBMERS 407,571 988,095
Profits tax paid BMFER (132,112) (2,622)
Net cash generated from BTG
operating activities ReFE 275,459 985,473
Cash flows used in RETEFMA
investing activities BeRE
Purchase of property, mEWE -
plant and equipment 85 RS (205,351) (200,176)
Prepayments for purchase of mEWE -
property, plant and equipment 5 R A R
and intangible assets B EENBZRE (17.201) (50,815)
Acquisition of right-of-use WiE b
assets (Leasehold land and BE(HELIR
land use rights) T E ) - (4,522)
Prepayment for right-of-use FREEE(EE
assets (Leasehold land and Tt ARE)
land use rights) RTER IR (125) -
Purchase of intangible assets EEBVEE (3,701) (2,026)
Proceeds from disposal of property,  HEWE « FE Kk
plant and equipment REBFTRHOR 2,891 933
Purchase of insurance policy BERBERE
investments (6,892) (6,951)
Proceeds from disposal of insurance  HERBIRE
policy investments FT{S50A 590 798
Acquisition of an associate WohE —FRB & A ) 13 = (352,463)
Capital injection in an associate m—EEEATEE 13 - (76,758)
Dividend received from an associate  IE|—FEHEE S R RILE 13 19,211 -
Decrease in restricted bank deposits 2[R &3/ 77 2054 4,964 1,198
Interest received BUFIE 1,290 1,409
Net cash used in investing activites & /Z8FTRE & 548 (204,324) (689,373)

The above interim condensed consolidated cash flow
statement should be read in conjunction with the

accompanying notes.

LIRS A R RERELEE
BB RE—GFBORE -
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INTERIM CONDENSED CONSOLIDATED CASH FLOW STATEMENT
PHERGERERER

For the six months ended 30 September 2023
E22023F9A308 1k 75185

Six months ended 30 September

HZE9H30H1LAEA
2023 2022
20235 20225
Note HK$'000 HK$'000
Bk BETT BT
(Unaudlted) (Unaudited)
REERZ) (RigER)
Cash flows used in MEETE A
financing activities BERE
Proceeds from new borrowings I ETTERE 16 2,480,711 2,085,174
Repayments of borrowings E%fﬁ%ﬂ 16 (2,389,335) (2,303,111)
Principal element of lease payments &N AL EH (32,653) (30,720)
Interest paid HFLE (149,891) (146,181)
Net cash used in financing activities Eﬂﬁiﬁiﬁﬁﬁ}ﬂ b (91,168) (394,838)
Net decrease in cash and cash BeRBESEEY
equivalents HOFE (20,033) (98,738)
Cash and cash equivalents at BEE R
beginning of the period Iﬁéqﬁ?@] 675,028 995,030
Effects of exchange rate changes on [ & & %‘Jiﬁ,ﬁﬁ
cash and cash equivalents fﬁ%wﬁ%ﬂ% (194,148) (24,179)
Cash and cash equivalents HRBEER
at end of the period BELEY 460,847 872,113

The above interim condensed consolidated cash flow it EAFSAR4R S IR & n 8 & EHIpE
statement should be read in conjunction with the PP s —GE R RE -
accompanying notes.
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General information

Regina Miracle International (Holdings) Limited
(the "Company"”) was incorporated in the Cayman
Islands on 21 September 2010 as an exempted
company with limited liability under the Companies
Law (2010 Revision) of the Cayman Islands. The
address of the Company’s registered office is
Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands.

The Company is an investment holding company
and its subsidiaries are principally engaged in the
manufacturing and trading of intimate wear, sports
products, consumer electronics components, bra
pads and other accessory products and footwear.

The Company's shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited.

This interim condensed consolidated financial
information is presented in Hong Kong dollars
("HK$"), unless otherwise stated. This interim
condensed consolidated financial information has
been approved for issue by the Board of Directors
on 29 November 2023.

This interim condensed consolidated financial
information has been reviewed, not audited.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S MR AR
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AR ER SRS A
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Cayman Islands °

ARBRBEZERRT - ME
MBARIENEAENRER
MERNK  EHER  HEE
TR - WHREMENER
NEERR o

KRBBRDRERBBHAR DA
BRARERLER -

BEAEEREEIN - AP EIERA
RAMBERINEE(BE])
BN o AP HIRRRR A M5 E
FER2023F11 A290BEE =
eHETE -

APHIE ARG M BEENDE
2R A E -

50 REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED #¥iREE: (ZEKR) BRAF



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Basis of preparation

This interim condensed consolidated financial
information for the six months ended 30 September
2023 has been prepared in accordance with Hong
Kong Accounting Standard (“HKAS") 34 “Interim
Financial Reporting”.

The interim condensed consolidated financial
information does not include all the notes of the
type normally included in an annual consolidated
financial statements. Accordingly, this interim
condensed consolidated financial information
should be read in conjunction with the Group’s
annual financial statements for the year ended
31 March 2023, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (“HKFRS").

Accounting policies

The accounting policies applied to this interim
condensed consolidated financial information
are consistent with those of the annual financial
statements for the year ended 31 March 2023,
except for the estimation of income tax using
the tax rate that would be applicable to expected
total annual earnings. Accounting policies not
described in the annual financial statements for the
year ended 31 March 2023, and the adoption of
amended standards effective for the financial year
ending 31 March 2023 are described below.

2
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

3  Accounting policies (Continued)

(a)

New and amended standards adopted by
the Group

The following new and amended standards
are mandatory and have been adopted by
the Group for the first time for the financial
periods beginning on 1 April 2023.

HKAS 1 and HKFRS Practice
Statement 2 (Amendments)

Disclosure of Accounting
Policies

HKAS 8 (Amendments) Definition of Accounting

Estimates
HKAS 12 (Amendments) Deferred Tax Related to
Assets and Liabilities
arising from a Single
Transaction
International Tax Reform
- Pillar Two Model
Rules
Insurance Contracts

HKAS 12 (Amendments)

HKFRS 17

HKFRS 17 (Amendments) Amendments to
HKFRS 17

HKFRS 17 Initial Application of
HKFRS 17 and HKFRS
9 - Comparative
Information

The adoption of the above new and amended
standards did not have any significant impact
on the results and financial position of the
Group.

3 EFEEG)

(a)

FEBEBRBOHTTR
RAEETER

IO R R B RT AR
20234 A1 A FBHII IR
HARE B R SR IR A
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125 MBER
(1BETA) ElgEl
BB
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125 WE S
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ERHERE  RRAY
HRIB175
EEUBRE  BENBRS
KRIZ17% SERIE1 75
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B R
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3

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

Accounting policies (Continued) 3 EFEE®)

(b) Amendments and interpretation to existing (b) ZAEBEEAKRRMRGER
standards not yet adopted by the Group ISR RZER
The following amendments and interpretation THIRAEBMEFT RZE
to existing standards have been issued but are BEMEMm - BR20235F4
not effective for the financial year beginning A1 882 1%& iR 0 R
on or after 1 April 2023 and have not been FEMAER  MAELEER
early adopted by the Group. M ARIR IR o

Effective for
annual periods
beginning on or after

RATB#s 2 &
e 2 B A A
HKAS 1 (Amendments) Classification of Liabilities as Current or 1 April 2024
Non-current
BAGHENE1R(BITA) AEAEARDIERD 2024%4R18
HKAS 1 (Amendments) Non-current Liabilities with Covenants 1 April 2024
EEGHENFIR(ETR) WHZENERDEE 202454418
HKFRS 16 (Amendments) Lease Liability in a Sale and Leaseback 1 April 2024
ERUBREENE6Y  ERERNEEAE 202454418
(E3IA)
HK Int 5 (Revised) Hong Kong Interpretation 5 (Revised) Presentation 1 April 2024
of Financial Statements - Classification by
the Borrower of a Term Loan that Contains a
Repayment on Demand Clause
BEREESH (LB BARBEST (LB MBRENET - ERA 2024%4R18
HEBERERBEINTRETNHE
HKAS 7 and HKFRS 7 Supplier Finance Arrangements 1 April 2024
(Amendments)
BREHENETRR HERRETH 2024%4A18
BABREEN
EVEHACHEN)
HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an To be determined
(Amendments) Investor and its Associate or Joint Venture
ERUBREENE0RR REFEABERAHSELELEN HEE
BAEER 285 BEHEIHRA
(BFT )
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

3

Accounting policies (Continued)

(b) Amendments and interpretation to existing

standards not yet adopted by the Group
(Continued)
The Group has not adopted above
amendments and interpretation to existing
standards that are not yet effective for this
interim reporting period. The Group anticipates
that the application of the above amendments
and interpretation to existing standards have
no material impact on the results and the
financial position of the Group.

Critical accounting estimates and
judgements

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

In preparing this interim condensed consolidated
financial information, the significant judgements
made by management in applying the Group's
accounting policies and the key sources of
estimation uncertainty were the same as those
that applied to the Group's consolidated financial
statements for the year ended 31 March 2023.

3

4

BERTBR ()
(b) ZEEMERRAREER
Mg R (E)

A W AR ER A SR AR
o E R EA R R A R
BAEAEBITRRE - K
SEEMER LR G
AlgET R BE AR EK
KR RMHAAR T |EKX

=479
TE

EEE A R A E

mETHERAREHBERF
ZEIREEHAE - AR RE
R MARHE - AR RERR
BEXESHRRNERLMZ
BEEREE WARHXH
TH - BERERAUEHEZER
BEaER-

BRATHBARSPBER
W EEEEAAEEGR
SR PV H B0 B K B B A 5
THEERZNEERRERE
E# £2023F3A31HLFE
fRE M B IRREAERR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

5 Financial risk management and financial
instruments

5.1

5.2

Financial risk factors

The Group’s activities expose it to a variety
of financial risks including cash flow interest
rate risk, foreign currency risk, credit risk and
liquidity risk.

The interim condensed consolidated financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements,
and should be read in conjunction with the
Group's consolidated financial statements for
the year ended 31 March 2023.

There have been no changes in the risk
management policies since year end.

Liquidity risk

The tables below analyse the Group’s non-
derivative financial liabilities into relevant
maturity groupings based on the remaining
period at the balance sheet date to the
contractual maturity date. The amounts
disclosed in the tables are the contractual
undiscounted cash flows. Balances due within
12 months equal their carrying balances, as
the impact of discounting is not significant.

5 HEEREEREMIA

5.1

5.2

ISR =
REBEBAS SR
R - BERSREN X
R - SMNERR - FER
RRBESERE

FRERSRRAR B B S A RN
EBOEFEYHBRERRTE
MY ERRERER
REBEAR - WEHERE
E#H Z2023F3A318 1
FEMNGETIEHRE O

B -

B RO - BREIRHR
FHELRETLD) -

REESER
TRIRBEEEBRZEHE
HRMFIAREAR - 28
BRI ERAR B AT A B FE
PTELRARE  TRES
SHEARNRMBIRSR
£ o 1218 AN E B 8
HEREERAEE  RAA
HEREEWTEK -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5  Financial risk management and financial 5 HERAKREERSBIA
instruments (Continued) (8)
5.2 Liquidity risk (Continued) 52 RBESEKR(E)
The analysis shows the cash outflow for ZONTERRITIERRE
bank borrowings based on agreed scheduled A s i B EAY
repayments set out in the loan agreements, Baemd - mAEFIAEMN
while interest payments are computed using BHFIREH -

contractual rates.

Within Between Between Over
1year 1and2years 2andb5 years 5 years Total

—Fh —EWE WELF RERE a5t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT ERT BT

Asat 30 September  #2023%9F30H
2023 (unaudited) (REER)

Trade payables EV e 432,788 - - - 432,788
Accrualsand other  TEFBRRE(
payables FEfiZE 1Y) - - 9487 283239
Lease liabilities HERE 57,638 24,606 38478 64,605 185,327
Borrowings and bank  EF R ERT
interest payables BTHE 629917 2222114 1,741,598 - 4593629
1,394,095 2,246,720 1,780,076 74,092 5,494,983

Asat31March2023 12023438318

(audited) (&8
Trade payables EHEARR 340327 - - - 340,327
Accrualsandother B BRREM

payables FERFE 243145 - - 9,84 262990
L ease liabilities HEaE 65,438 37,115 54,791 27,362 184,706
Borrowings and bank (A2t R AR

interest payables i) 522,656 2,849,692 882,442 47515 4,302,305

1,171,566 2,886,807 937,233 84,722 5,080,328
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5

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation

The carrying values of the Group's current
financial assets, including trade receivables,
deposits, other receivables, restricted bank
deposits and cash and cash equivalents, and
current financial liabilities, including trade
payables, accruals and other payables, lease
liabilities and bank borrowings approximate
their fair values due to their short maturities.
The carrying amounts of non-current deposits,
other payables, bank borrowings and lease
liabilities approximate their fair values which
are estimated based on the discounted cash
flows.

The table below analyses financial instruments
carried at fair values, by valuation method. The
different levels have been defined as follows:

o Quoted prices (unadjusted) in active
markets for identical assets or liabilities
(level 1).

o Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices) (level 2).

o Inputs for the asset or liability that are
not based on observable market data
(that is, unobservable inputs) (level 3).

5

AR B ERME

MEAREERSBMIA
()
53 AVEMH

MR AL RS S BE
E(REE SRS -
24 HimUEE - 2
RARITHERARES
RESEED) REDS
BEE(BEESENE
2 R A R A A
HUE - BE B A RRIT
BE)mEBAE M
EHESRATEMRE -
RBIRS - HIENR
B BT ARAEEE
B B T {8 52 K A F 4R
B HRUHBSRER
e -

TREMGETEINE
ATFEFIEHSRMIA -
TREGAELT

o JEEMBHBRE
ERAGEMHOKR
HERE(FE A

o FRHWmMEIN A
RiBEEE(ARE
%) S (B (E
REH)BRGHD
BERAEBHAR
BRE—R -

o WIHREABREM
BHENEEXEA
B AR (B
B REABIE)
(B=4R) -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5  Financial risk management and financial 5 HERAKREERSBIA
instruments (Continued) (&)
5.3 Fair values estimation (Continued) 53 AP EMGE(E)
The following table presents the fair value TEREVAREFENR20234F
hierarchy of the Group's financial assets that 9A308 M3 A31HIEAF
are measured at fair values at 30 September BifENemEENRTF
and 31 March 2023. BER -

Level 1 Level 2 Level 3 Total
F-& F=& F=H st

HK$°000 HK$°000 HK$°000 HK$'000
BB T BT BT T BETT

30 September 2023  2023%9H30H
Assets (unaudited) BE(KEBR)
Insurance policy REHE
investments - - 207,615 207,615
Trade receivables RATER AL
carried at FVOCI 2EWATIBRE

(Note 14) BHRBEER
(HizE14) - - 203,875 203,875
31 March 2023 2023%3H31H
Assets (audited) BE(BER)
Insurance policy RERKE
investments - - 202,155 202,155

Trade receivables RATER AL
carried at FVOCI 2EBASERE

(Note 14) B SRR
(Ft3E14) - - 158,633 158,633
During the six months ended 30 September HZ2023F9A30H (X
2023 and the year ended 31 March 2023, & A k& =202343 A31
there were no transfers of financial assets and HIEFE  F—H F=
liabilities between level 1, level 2 and level 3. BREB=ZL 2 EHRED R

BEMABEER -
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5

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation (Continued)

Financial instruments in level 1

The fair values of financial instruments
traded in active markets are based on quoted
market prices at the end of the reporting
date. A market is regarded as active if quoted
prices are readily and regularly available from
an exchange or dealer, and those prices
represent actual and regularly occurring
market transactions on an arm'’s length basis.
The quoted market price used for financial
assets held by the Group is the current bid
price. These instruments are included in level
1.

Financial instruments in level 2

The fair values of derivative financial
instruments that are not traded in an active
market are determined by using valuation
techniques. These valuation techniques
maximise the use of observable market
data where it is available and rely as little as
possible on entity specific estimates. If all
significant inputs required to fair value an
instrument are observable, the instrument is
included in level 2.

5

AR B ERME

BEEREEREMIA

(&)

53 AP EMGE(E)
E—-HEemIA
EERMBEENSRT

BEORTFERENRER
HERKRH TS RERS
JE o GREBERY N E HIEIS
RHMRRZERE A
ZEEBRRRRAFRA
ERREHETHHSR
2 BIEm SRR
IR - AEEARE
BEEMAMSRERR
TEAE - ZEFTAIA
B

E-HLRMIA

WIERER TS E BN
e TAENAFERA
HERMTETE - hEHE
i a2 2 %I A Al BUS A9 Al
BRMSHE  RE20K
BERETEMGF - mIA

RNEMBHNEZHMERS
ABERAEE  ZTA
AIPIAZE 4 -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation (Continued)

Financial instruments in level 3
If one or more of the significant inputs is
not based on observable market data, the
investment is included in level 3.

For the fair value of insurance policy
investments that is not traded in an active
market, the Chief Financial Officer with the
assistance of external valuer determined
its fair value based on the higher of cash
surrender value and fair value determinated by
discounted cash flow model. The significant
unobservable inputs that determine the
fair value is cash surrender value, which is
contractually agreed upon entering into the
insurance contract.

The fair value of trade receivables carried at
FVOCI is determined using discounted cash
flow. Future cash flow is estimated based on
the contractual amount, discounted at quoted
factoring rate with bank in Hong Kong, which
is 7.45% (2022: 4.94%).

The following table presents the changes in
level 3 instruments for the six months ended
30 September 2023 and 2022.

5

HEEREERSBHIA
(&)
53 AP EMGE(E)

E=HEemIA

n—IE s % B E A ALK
I IR IR A B R T 58K
B BZEENWAE=
& e

A IERERETIHEFH
REKAEME - AREVH
BAESNEBEERD A H B
RiRFRASEERRE
ERBARERAEEN
NP ECAREE ) E
EEANFE - BEEAFE
COEPNEIE 123 VN ¢
RERELEE - ERNR
BEMRILRASHTR
i

LA EFAE MY
AFIEERE S EKERA
TEFERAMRRESREE
E o RRBEREERE
W FEEFT - BB BRI
H) (R R B R 7.45% (2022
F 1 4.94% )8R -

TREJEE2023F R
202249 A30H I/~ 1E A
BE =R T B&H o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

Financial risk management and financial

instruments (Continued)

5.3 Fair values estimation (Continued)
Insurance Policy Investments

5

MHEEBEEREHMIA

(%)

53 AP EMGE(E)

RERE

2023 2022
2023F 20224
HK$'000 HK$'000
BETT BETT
(Unaudited) (Unaudited)
(RBEX) (RiEER)
As at 1 April »4A1H 202,155 201,935
Additions NE 6,892 6,951
Disposal HE (808) (798)
Fair value loss recognised to REMZERAREZRR
other comprehensive income ATEERE (624) (17,293)
As at 30 September M9A308 207,615 190,795
Trade receivables carried at FVOCI RAFEFAHMZE
WA T 8RB 5 FE UK BR =X
2023 2022
2023F 2022
HK$'000 HK$'000
BETT BETT
(Unaudited) (Unaudited)
(REBEX) (RiEERZ)
As at 1 April W4A1H 158,633 257,731
Additions NE 1,814,724 2,028,757
Disposal & (1,769,165) (2,094,201)
Fair value gain recognised to other P EL 2 TR A BERA)
comprehensive income, net ATEREFE 29,194 22,954
Reclassification of trade receivables RHERBRATERA
at FVOCI reserve to factoring Hth2ERANES
interests and charges YRS REEND R
upon disposals EREFSRER (29511) (23,123)
As at 30 September M9A30H 203,875 192,118
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Segment information

Management has determined the operating
segments based on the information reviewed by
the chief operating decision-maker (“CODM") that
are used to make strategic decisions. The CODM
is identified as the Executive Directors of the
Company.

During the six months ended 30 September 2023,
the CODM assessed the performance of the
Group mainly from the product perspective. The
Group is organised into five segments engaged in
manufacturing and trading of:

(i) Intimate wear — manufacturing and trading
of bras, bra tops, panties, shapewear and
swimwear.

(i) Sports products — manufacturing and trading
of sports bras, sports leggings, sports shorts
and sports tops.

(i) Consumer electronics components —
manufacturing and trading of virtual reality
("VR") headset and tablet accessories.

(iv) Bra pads and other accessory products —
manufacturing and trading of bra pads, fabric
masks, one-piece molded hats and other
accessory products.

(v)  Footwear — manufacturing and trading of
casual shoes.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

ERECDREBTIERERKE
(TE2EEREE])MENM
MEH R IR ERETE
BENE - TBEERKEE
A RARBRITES -

MBI ZE 202359 A30 B (L7 {@E
A X228 RREIZNE
mARMEREERNRR - K
SEYRSAEDE  ERE

REH :

) MEAXK-SLENESEN
CONFEARI - AR - 28
TR BOKESE o

(i) EDER-FENEDE
PWE  EHEHE
e ES EKE -
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o

(i) SHBEFERG—DERE
EEHE (VR ER
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Segment information (Continued)

The CODM reviews the performance of the
Group on a regular basis and reviews the Group's
internal reporting in order to assess performance
and allocate resources. The CODM assesses the
performance of the operating segments based on a
measure of segment results, including gross profit
of the operating segments. Information relating to
segment assets and liabilities is not disclosed as
such information is not regularly reported to the
CODM. Other information provided to the CODM
is measured in a manner consistent with that as
adopted for the condensed consolidated interim
financial information contained herein.

AR B ERME

DEER ()
TEZERRECHEHAE
) K 3R N B B AN R 18 1O T AP 4R
T RFHERBEDEEIR
TEEERRERBEINESE
BREAEEEDMHKRE - 8
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DHEERABENEMNLIEE
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

6 Segment information (Continued) 6 oHTERGE)
The segment results for the six months ended 30 B E£2023F9A30H L/~ E A
September 2023 are as follows: HDEREEEmMT -

Six months ended 30 September 2023
HZ202359A30AL~BA

Bra pads
Consumer and other

Intimate Sports electronics accessory

wear products  components products Footwear Total
BRRL

BHAK EBER RETTRA B#ER R &t

HK$'000 HK$'000 HK$'000 HKS000 HKS'000 HK$'000

BT AT AW BT BT BT

(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

(RE8%) (REER) (REER)  (REER)  (REBR)  (REER)

Total segment revenue AHBRA

[Recognised at a point in time) (RE-EHRED) 2210,726 994,245 160,347 134,834 44645 3,544,797
Gross profit/segment results I/ r5sE 544,451 227,682 32,069 30472 8,036 842,110
Other income, net EMASE 10,713
Distribution and seling expenses PHREERY (77,578)
General and administrative expenses  —RRITHER (268971)
Research and development costs i (128,663)
Other operating expenses EfEERR (90,273)
Finance income HBRA 129
Finance costs A (154,716)
Share of net profits of associates FREZEAENHER

accounted for using the equity method B2 A 4R 522
Profit before income tax BREERAIER 135,034
Income tax expenses FrERRT (28,211)
Profit for the period BRE 106,823
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Segment information (Continued)

Other segment items included in the interim
condensed consolidated income statement for the
period ended 30 September 2023 is as follows:

AR B ERME

6 IHERE®

HIAE Z=2023F9A30H (-
R R E AR & SR E
b EPEE T ¢

Six months ended 30 September 2023

Intimate Sports
wear products
BHAK EBER
HK$'000 HK$'000
AT BT
(Unaudited) ~ (Unaudited)
(FE20)  (RE8H)
Depreciation for property, plantand T ASHEMARIE -
eoupment and ight ot use assets  FEREEDAR
incuded i cost of seles FREEENE 129824 55,392

HEA23F9A30A LAEA

Bra pads

Consumer and other
electronics  accessory
products
WRR
BHER
HK$'000
BT
(Unaudited)

(REEH)

components Footwear Total

HEETRE
HK$'000
R

(Unaudited)

(REEH)

8
HKS000
BRI

{Unaudited)
(REEH)

@it
HK$'000
AT

(Unaudited)
(REEH)

14,168 10,188 2,391 211,969

Depreciation for property, plant and equipment
and right-of-use assets of approximately
HK$211,969,000 (2022: HK$213,425,000) has
been charged in “cost of sales”, approximately
HK$48,412,000 (2022: HK$62,853,000) has
been charged in “general and administrative
expenses” and approximately HK$3,543,000 (2022:
HK$7,901,000) has been charged in “research and
development costs”, respectively.

I - RS B A% 18 DA R 5 P 4
B E T E 47 % 211,969,000
JC (20224 « %% 213,425,000
JL ) ~ 4978 ¥ 48,412,000 T
(20224 : ##62,853,0007T)
N 4978 ¥ 3,543,000 7T ( 2022
& #17,901,0007T) B 5 5l
FFATSHERA] » [ —M RITH
P I R [ AfF 2 A ] o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

6 Segment information (Continued) 6 oHTERGE)
The segment results for the six months ended 30 B £202269 A30H L@ A
September 2022 are as follows: HDEREEEmMT -

Six months ended 30 September 2022

H2202259A308 175 EAR

Bra pads

Consumer and other

Intimate Sports electronics  accessory
wear products  components products Footwear Total

R REA

BInK  EBER REETEE  EEER &8 a3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BETR EETm AETR EBTn AR
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REgR)  (RE2R)  (REER  (REER)  (REER)  (REER)

Total segment revenue AHERA

(Recognised at a point in time) (RE-BEED) 2464349 1483716 258,319 213,047 193864 461329
Gross proftsegment resufs £/ p%E 6576 3709 6450 49883 4312 1168415
Other income A 26,556
Distribution and selling expenses AEREERT (103372)
General and administrative expenses ~RRITHER (393,269)
Research and development costs KA 125,955)
Finance income SBHA 1409
Finance costs BRAA (146,181)
Share of net losses of associates i N

accounted for using the equity method ~~ BEATEEFE (49,721)
Profit before income tax KA EHANER 377,892
Income tax expenses FiERAx 64927)
Profit for the period Eilyeg) 312,965
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

Segment information (Continued) 6 oIHTERGE)

Other segment items included in the interim FIAE £202299 A30H 18
condensed consolidated income statement for the M EERAGRE REROE
period ended 30 September 2022 is as follows: A EEB N ¢

Six months ended 30 September 2022

HENNFIRNBLAER
Bra pads
Consumer and other
Intimate Sports electronics accessory
wear products  components products Footwear Total
iyt
BamK EER  HEETER EEER 2 e

HK$'000 HK$'000 HK$'000 HK§'000 HK§'000 HK§'000
AT BT RETL AEFL AETL AT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(xR (RE8R)  (REBR)  (REER) (REER)  (REER)

Depreciation for property, plantand ST AERAEE -
eouipment and ight ot use assets  FE REEDAR
included in cost of seles FEEAENE 107,820 64986 2008 12,607 793 213425
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Segment information (Continued)
Revenue from external customers based on the
destination of the customers are as follows:

6

DEER ()

REEF B RS D

FWALT

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

o SR

Six months ended 30 September

BZ9A308 LA A
2023 2022
2023%F 20224
HK$°000 HK$'000
BET T BT T
(Unaudited) (Unaudited)
(REEX) RIEEFEZ)
Unites States ESE 1,603,779 2,211,891
The People’s Republic of China  #12E A R F1E
(the "PRC") (TeRE]) 802,296 867,996
Europe B 388,657 566,199
Japan HZR 213,444 266,122
South-east Asia (Note a) Rraae(MisEa) 130,746 135,907
Canada YN 106,812 131,394
Korea BEE 61,006 70,722
Hong Kong BB 55,879 89,848
Latin America AT M 48,967 72,869
South Asia (Note b) g 38 (FI5ED) 30,980 64,708
Other countries/regions HMBER Mo
(Note c) (Pf7EC) 102,231 135,639
3,544,797 4,613,295
Note a: Includes Malaysia, Indonesia, Singapore, fizra : BIEHKADR - DEEA
Philippines, Vietnam and Thailand. EHIR %ﬁbl]f& CJEAEE 8
B MRE
Note b:  Includes Bangladesh, Sri Lanka and India. Miskb - BERMA - TEHFHRR
B -
Note c: Includes Taiwan, Australia, New Zealand and fiskc : BFEAE RN - AEE
others. K H A o
No analysis of segment assets or segment liabilities AR EEBRREELEERS

is presented as they are not regularly provided to

the CODM.

ERESMEES D AAEN

BR o MUEE
DEBBERANHT -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

Segment information (Continued) 6 oIHTERGE)
Non-current assets, other than deposits, deferred AEBNERBEE (KRS -
tax assets and insurance policy investments, of RIER IR E = RIREREINAL
the Group are located in the following geographical PALAT IR R 1, ¢
areas:
As at As at
30 September 31 March
2023 2023
720234 720234
9H30H 3H31H
HK$°000 HK$'000
BT T BEETIT
(Unaudited) (Audited)
(REEZK) (&)
The PRC i 1,245,679 1,322,687
Hong Kong B 137,018 45,280
Vietnam W 3,906,823 4,144,573
5,289,520 5,512,540
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

7  Other income, net

7

Hity

L ONE S

Six months ended 30 September
B

Z£9H30HLA<MEA
2023 2022

20234 20224
HK$'000 HK$'000
BT T BT

(Unaudited) (Unaudited)
(REERK) (REERZ)

Scrap sales income FERHEE WA 6,609 7,545
Government grants (Note) BRI B (P 5E) 851 15,917
Others Hih 3,253 3,094
10,713 26,556
Note: During the six months ended 30 September 2023, PRE - B Z=2023F9A30H 1L E A

government grants obtained mainly represented
one-off training subsidies and technical innovation
subsidies from the PRC Government.

During the six months ended 30 September 2022,
government grants obtained mainly represented
one-off training subsidies and technical innovation
subsidies from the PRC Government and salaries
and wages subsidies granted under the Anti-
Epidemic Fund by the Government of the Hong
Kong Special Administrative Region for the use of
paying wages of employees from May to July 2022.

N FTESHBN#HSEE
R B BB ) — R
HHBY R IR EIH B -

B ZE20229F9A308 L~ EA
A FTESHBRFHBER
& B BURF — R M5 ) v B
REMAIFEE - AREE
5 BT BUS B AR R B = 4
BESABIERNT SR
T &M AN 202265 A
Z7REIHE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Expenses by nature

The following items have been charged to the
interim condensed consolidated income statement
during the period:

8

Depreciation of property, ME - BENREINE
plant and equipment

Depreciation of right-of-use assets ~ {F A EENE

Amortisation of intangible assets B EESH

Cost of inventories sold BEEFENAR
(Reversal of)/provision for loss g SRR (),
allowance of trade receivables FHREEEEE
Employee benefit expenses EEENRAXZ
Restructuring costs (Note) EHEKA (M)

P RRE MBERME

BRUEE DRI
THHRE SRR A+ HEH
IRl R Pk

Six months ended 30 September
BZ9A308 LKEA

2023 2022

20235 2022F

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(REER) (RigBZ)

231,010 240,981
32,914 43,198
3,841 4,173
1,345,980 1,698,242
(1,977) 4,356
1,171,699 1,566,788
90,273 -

Note: During the six months ended 30 September
2023, severance payments of approximately
HK$85,997,000 and write-off of fixed assets of
approximately HK$4,276,000 incurred as a result of
the reallocation of human resources and production
capacity between Shenzhen and Zhaoging (2022:
Nil). Such restructuring costs are charged to “other
operating expenses” in the interim condensed
consolidated income statement.

fiaE - B = 2023F9 A 30H 1L/~ {E A
A BRYIEEEZEASD
BRERERETOEMEL
iE HUE 4 A7 15 85,997,000
T RETEEEMELN BB
4,276,0007T (20224 « f&) °
ZEBEAT AR EEA
EBERPO[HMLEYE
%] -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

9  Finance costs, net 9 HIERAEERE

Six months ended 30 September
HZ9830H1E~EA

2023 2022

20234 20224

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(RBER) (REER)

Finance income BRI
- interestincome on bank deposits  —R{TFHFEHMA 1290 1409
Finance costs U I
— interest expense on borrowings — BB R

and factoring interests RIBF S (149,891) (141,470)
— interest expense on lease liabilites —FE & & 25X (4,825) (4,711)

(154,716) (146,181)
Finance costs, net B AR A RE (153,426) (144,772)
10 Income tax expenses 10 FE8iMxX

Hong Kong profits tax has been provided at the #H ZE20235F9H30H LREA -
rate of 16.5% (2022: 16.5%) on the estimated HEt R G 232 16.5%
assessable profits for the six months ended 30 (20224 : 16.56% ) M F R 5HR
September 2023. BATEHEME -
The applicable tax rate for the PRC subsidiaries of #HZ20235F9H30H ERMEA -
the Group is 25% (2022: 25%) for the six months REE B B A 7 A AR
ended 30 September 2023. R AE25%(20224F : 25%) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

10 FiSHiRmx (@)

Income tax expenses (Continued)

According to a policy promulgated by the State
Tax Bureau of the PRC (the “PRC Tax Authority")
and effective from 2008 onwards, enterprises
engaged in research and development activities
are entitled to claim 150% to 175% of the research
and development expenses so incurred in a
period as tax deductible expenses in determining
its tax assessable profits for that period (“Super
Deduction”). The PRC Tax Authority has further
issued a notice to announce on a further increase
of the Super Deduction claim to 200% from 2022
onwards.

The subsidiaries established and operated in
Vietnam were subject to corporate income tax at a
rate of 20% (2022: 20%). In accordance with the
applicable tax regulations, preferential tax rates
and tax holidays are granted to new investment
projects based on regulated encouraged sectors,
encouraged locations, and size of the projects.

Regina Miracle International (Vietnam) Co., Ltd.
is subject to a lower tax rate of 10% for fifteen
consecutive years, commencing from the first year
of making revenue. In addition, the subsidiary is
entitled to full exemption from corporate income
tax for the first four years from the earlier of (i) the
year when profit is generated for the first time or
(i) the fourth year of making revenue; and a 50%
reduction in corporate income tax for the next nine
years, which is offered by the Vietham Government
and is stipulated in the subsidiary’s investment
license. The first year of this tax reduction period
commenced in the financial year ended 31 March
2018. Starting from the year ended 31 March 2023,
Regina Miracle International (Vietnam) Co., Ltd
will be paying the corporate income tax at a 5%
reduced rate (with a 50% reduction to its original
10% rate).

BIEFEBRRREERD([HEH
FRISHERS |) T A8 #0 B 2008 F #8
MM —IBBER - EHEE
M ¥EARTE T AHEER
T 0% ) B 3 ok HA R BE AR MO BT B
72 160% & 175% B 2R Al 0
FZ ([HBEEEM]) - RERE
KEBE—PHERE M6
BRI REB2022F i —
# EFZE200% ©

NMRERIIELNHBARA
1#20% (20224F : 20% ) )i &
BURDERESHR - RIBEAR
AR BYHEEBEBNE
ERERREHPIEIRES
BiT¥ ZREHENRERR
REF -

HRRER(ME)BRAFAE
EFfWAGFREETAFIR
BARFER10% 8 - thoh - A
(NEEZFEF k(i) EERA
MENF(RREEAE) B
BEFAR - ZMBARBES
HREBWDEMBR - TR
HBENFEANZHL0% D EME
BRE ZEERMEAVER
FEF  TRZMNB RN
BRI ENETRE o RS —
FHEZE2018F3 931 H LB
BEERG - AEE2023F3
A31BIFERE  #2IRR
B () AR ARG IZEER
K% WM EMEH (KRG
10% Bt R ERE ERA50%) e
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

10 Income tax expenses (Continued)

Regina Miracle International Hung Yen Co., Ltd. is
entitled to full exemption from corporate income
tax for the first two years from the earlier of (i) the
year when profit is generated for the first time or
(i) the fourth year of making revenue; and a 50%
reduction in corporate income tax for the next four
years, which is offered by the Vietnam Government
and is stipulated in the subsidiary’s investment
license. The first year of this tax reduction period
commenced in the financial year ended 31 March
2023.

Income tax expenses are recognised based on
management’s estimate of weighted average
annual income tax rate expected for the full year.
The amount of income tax charged to the interim
condensed consolidated income statement
represents:

10 PSSR (&)

B (i) 2 & % A E F i) E &
WAENF(UAREERE)
# B M F - Regina Miracle
International Hung Yen Co.,
Ltd. B EAR RN EMSE
B BEMFERNZEHEL0%BE
FigHiRe @ ZEBEHEHM
MBS T  WREMEBAR
B EFTRI B ANFTHA o R AR
E—FEREZE2023F3A31
H LR B FE LS

PR AR IR E I B S &
FEMBEHMEFHEEME
BEREHN G MHER - 250
h H R AR A Wa R A BR Y
FR1ST &R

Six months ended 30 September

BZ9A308 LKER
2023 2022
20234 20224
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REBER) (REEERZ)
Current income tax BIEAFT1SHL (18,210) (82,100)
Deferred income tax EIEFTER (10,001) 17,173
Income tax expenses FreRim% (28,211) (64,927)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

11 Earnings per share

(a)

(b)

Basic

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

11 SRER

(a)

27
BREARBMIZARAE
B AFEIERMIBR A D 31T
ERENETFHEGTE -

Six months ended 30 September

BZE9A30H LA<EA

2023 2022
2023 20224

(Unaudited) (Unaudited)
(REEEZ) (REEZ)

Profit attributable to owners AR &1HEHE AFEN

of the Company (HK$'000)  &# GB¥ETT) 106,823 312,965
Weighted average number B 2447 %@ AR INkE

of ordinary shares in issue ~ THE(FHR)

('000) 1,224,250 1,224,250
Basic earnings per share BREARAF

(expressed in HK cents (AERABILZ5)

per share) 8.7 25.6
Diluted (b) #8
Diluted earnings per share for the six months H E2023F K 2022F9A

ended 30 September 2023 and 2022 is the
same as the basic earnings per share as there
were no potentially dilutive ordinary shares
issued.

B0RLLENEA - BRI E
RITEEBEEBE - W
BREEERNERERE
KERF -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

12 Property, plant and equipment, right-of-

12 9% BERRE - LR

use assets and intangible assets

BEUREEE

Property,
For the six months ended #Z202359H308 plantand  Right-of-use Intangible

30 September 2023 1Ex{EA equipment assets assets

V¥ BER
R ERREE BREE
HK$'000 HK$'000 HK$'000
BT BETT BETT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REBERK)
Opening net book amountat 720234 8 1HE)

1 April 2023 RS E 4,246,304 478,359 31,295
Additions NE 487,607 21,833 3,701
Disposals/Write-off HE i (6,857) (2,825) =
Depreciation/Amortisation E /4 (231,010) (32,914) (3,841)
Modification of lease HeEgs = 574 -
Exchange differences R ZEE (167,320) (19,423) (886)
Closing net book amount as at 7202349 A30H &)

30 September 2023 HREmFE 4,328,724 445,604 30,269
For the six months ended ~ EZ202269530H

30 September 2022 IERfER
Opening net book amountat 7202244 A1 H#)

1 April 2022 BOEEEE 4,537,707 481,586 37,459
Additions HE 205,185 68,521 2,026
Disposals/Write-off HE s (1,138) - -
Depreciation/Amortisation E /4 (240,981) (43,198) 4,173)
Exchange differences i X E %8 (166,922) (18,797) (1,549)
Closing net book amountasat 7220229 A30H &)

30 September 2022 BAREDFE 4,333,851 483,112 33,763
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

13 Investments in associates 13 REZEQATNRE
The amounts recognised in the condensed REPEGAEEABEERY
consolidated balance sheet are as follows: ST -
As at As at
30 September 31 March
2023 2023
120235 20234
9A30H 3H31H
HK$°000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REBER) (&%)
Investments in associates RESE N BIRIRE
— Investment in VSCO Holdings —VSCO Holdings
("VSCO") (Tvscomig & 350,115 369,157
— Investment in Harmony —RIEHEFIBRA RN
Pharmacare Limited wE 12,638 12,348

362,753 381,605
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

13 Investments in associates (Continued) 13 REZEQATNREE)
The movements of investments in associates HAREE DRI EZSH N
during the period are as follows: T

As at 30 September
A9H30H

2023 2022
20234 20224
HK$'000 HK$'000
BET T BT T
(Unaudited) (Unaudited)
(RBEX) (REsERZ)

At 1 April R4A1H 381,505 14,406
Acquisition of an associate Wi — g A A

(Note a) (FffzEa) = 352,463
Capital injection in an associate R —RELATTE - 76,758
Share of net profits/(losses) of  FE(LE#& A TIGEF],

associates (EE%5) 10,982 (43,702)
Elimination of unrealised profit ¥4 82— R B2 D F]HY

with an associate REIRHF| (10,461) (6,019)
Share of exchange gains/(losses) 7 —EEk & A TR E M

recognised in OCI of an 2HE WA TER ) FENL

associate & 5 s (E5i8) 283 (16,223)
Dividend received from an B —FEE A F)

associate fRE (19,211) -
Currency translation differences &E##HE =58 (345) -
At 30 September HR9A30H 362,753 377,683
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

13 Investments in associates (Continued) 13 REZEQATNREE)
Set out below are the summarised financial TREHHVSCOR B 75 & #HEE
information for VSCO: B
As at As at
30 September 31 March
2023 2023
120235 20234
9A30H 3A31H
HK$°000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REBER) (55 %)
Assets and liabilities EENERE
Current assets REEE 607,250 446,248
Non-current assets FERBEE 551,442 660,292
Current liabilities V=N (588,464) (415,470)
Non-current liabilities ERBAE (308,447) (339,517)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

13 Investments in associates (Continued) 13 REZEQATNREE)
Set out below are the summarised financial TREFIVSCOR B 15 & RHE
information for VSCO: B

For the For the
period from period from
1 April 6 April

2023 to 2022 to
[T T8 30 September
2023 2022
202345 20224
4818 & 4H6HZE
20234 20224
9A30H iR EEEIERI=E]L
HK$'000 HK$'000
BT BETIT
(Unaudited) (Unaudited)
(REEEZ) (REFER)

Profit or loss and other BakEMEE

comprehensive loss &8
Revenue A 882,865 584,330
Profit/(loss) for the period B F, (E8) 21,822 (96,206)
Other comprehensive income/  EH2EIKA

(loss) (&) 577 (33,108)
Total comprehensive income/  2EHA(E18)

(loss) 4= 22,399 (129,314)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

13 Investments in associates (Continued)

(a)

Acquisition of VSCO

On 25 January 2022, Regina Miracle Fung
Ying Limited (“RM Fung Ying”), a wholly-
owned subsidiary of the Company, entered
into a joint venture implementation agreement
("Agreement”) with ASLA US Holdings LLC
and Victoria’s Secret & Co. (collectively, the
“Sellers”) where the Sellers agreed to sell
49% of VSCQO's equity interest for a cash
consideration of US$45,000,000 (equivalent
to HK$352,463,000). The transaction was
completed on 6 April 2022.

According to the Agreement, the Group
appointed two out of five directors in the
Board of VSCO and accordingly, VSCO is
treated as an associate of the Company.

13 REBERANREE)

(a)

W EEvsco

M202241 8258 » AR
RIEEMBAR G REY
BERAR([#HEZRE
Z ])EASLA US Holdings
LLC K Victoria's Secret &
Co.(mBIEHEINLAE
EE e (&) -
Bt EHRBUERSNR
{8 45,000,000 7T (HE
A #352,463,0007T )
EVSCOKI49% IR HE %
T HEN202254 A6H 5%
5}2 °

RIBZ ek - £VSCOE
EENRREST A%
ERZEMBES ¥
VSCOMAR A3 AN 21X &) HO B
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

13 Investments in associates (Continued)

13 REBERANREE)

(a) Acquisition of VSCO (Continued) (a) WEBVSCO(%#)
The following table summarises the purchase TR B S B H R 1
price allocation and the notional goodwill as at BEIELNEERE
the acquisition date:
HK$'000
BT T
Consideration paid - Cash ENESNRE 352,463
Recognised amounts of fair AHANERBEERE
values of identifiable assets EEEEATFEN
acquired and liabilities ERRLHE
assumed
Current assets MENVEE 329,447
Non-current assets ERBEE 995,195
Current liabilities mEBAE (346,773)
Non-current liabilities EREAE (679,286)
298,583
Multiplied by: % of ownership  3E : {E2 WEEFT AR R
interests acquired ERd 49%
Net identifiable assets acquired AR 2 U EE S &= FE 146,306
Add: Notional Goodwill m: 2EmE 206,157
Net assets acquired BUBEEFE 352,463
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

14 EBIZREWERR

14 Trade receivables

As at As at
30 September 31 March
2023 2023
"20235 F20234F
9H30H 3H31H
HK$'000 HK$'000
BT BT
(Unaudited) (Audited)
(REEEZ) (FEE%)
Trade receivables Z S EINER R
— carried at amortised cost — IS AN DI BR 884,209 563,005
— carried at FVOCI — AT ERTAEAM
2HEK AT 203,875 158,633
1,088,084 721,638
Less: loss allowance of trade & : B 5 IR
receivables EE R (9.127) (11,104)
1,078,957 710,534
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

14 Trade receivables (Continued)
Gross trade and receivables, based on invoice date,
were aged as follows:

14 EBZEWERR(E)
B RWERAREEZREEAH
ESEBRIIT

As at As at

30 September 31 March

2023 2023

R2023% 20234

9H30H 3H31H

HK$'000 HK$'000

BET T BT T

(Unaudited) (Audited)

(RBEX) (fe&%)

0-30 days 0%30H 536,985 356,792
31-60 days 31£260H 109,615 207,241
61-90 days 61£290H 180,449 47,687
Over 90 days A0 H 261,035 109,918
1,088,084 721,638

The credit period granted by the Group to the
customers is generally 30 to 120 days. The Group
does not hold any collateral as security.

As at 30 September 2023, included in the Group's
trade receivables were amounts due from
associates and related parties of approximately
HK$198,160,000 (As at 31 March 20283:
HK$67,610,000) (Note 20(c)).

AEERTEPHEAM—RK
/S30E120H © AKE Y EFRH
ERHERRIEER

MR2023%F9AH30H * BEf AR
EEME S e R A e U
BRAINBENRBLHBE
198,160,000 7T (A 202343 A
318 : #%67,610,0007T ) (Bt
7£20(c)) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

15 Share capital 15 B
Number of Share
shares capital
g B [N
(thousands) HK$'000
(FHR) BRI
Ordinary shares, issued Lk BEITR
and fully paid: R
As at 30 September 2022, #20229F9H308 -
31 March 2023 and 2023%F3A318 &
30 September 2023 202399 H30H 1,224,250 95,247
16 Borrowings 16 &R
As at As at
30 September 31 March
2023 2023
120235 20234
9H30H 3HA31H
HK$'000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REBER) (&%)
Bank borrowings RITHER
Non-current FEMED 3,695,545 3,638,548
Current TRE) 354,367 319,988
4,049,912 3,958,536
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

16 Borrowings (Continued)

16 fER(E)

Six months ended 30 September

BZ9A30H L EA
2023 2022
2023F 20224
HK$'000 HK$'000
BT BETIT
(Unaudited) (Unaudited)
(REEZ) (REsEZ)
Opening balance as at 1 April KA1 HE R4S 3,958,536 4,264,060
Proceeds from new borrowings ¥ {E #5508 2,480,711 2,085,174
Repayments of borrowings BEEm (2,389,335) (2,303,111)
Closing balance as at HROA30BH
30 September HRR#E8R 4,049,912 4,046,123

As at 30 September 2023, total undrawn
trading and term loan facilities amounted to
approximately HK$3,634,955,000 (31 March 2023:
HK$3,783,610,000).

As at 30 September 2023, the Group's borrowings
bore floating rates and the effective interest rate
of the outstanding bank borrowings was 7.2% per
annum (31 March 2023: 5.4% per annum).

As at 30 September 2023 and 31 March 2023, bank
borrowings were secured by corporate guarantees
provided by the Company and certain subsidiaries
of the Company.

20239 H30R  KigEME
SRTEHEFREBLBEORS
#3,634,955,0007T (202343 A
31H : 78%3,783,610,0007T) °

M2023FE9H30H © AEEH
BFIRFEF KB - ME K
EBERTERNERFANERE
7.2% (202353 A31H : FHI=
5.4%) o

202349 A30H 202343 A
31EI RITERBAR A KA
ANEEFHEBRQRREN
FEARIERIE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

17 Trade payables 17 EZEMNERER
Trade payables, based on invoice date, were aged as B HRNEFIREZEHHE
follows: FIRRERINT -

As at As at

30 September 31 March

2023 2023

A2023%F HR2023F

9H30H 3A31H

HK$°000 HK$'000

BT BT T

(Unaudited) (Audited)

(REER) (&)

0-30 days 0Z30H 369,196 280,175

31-60 days 31%60H 38,866 55,184

61-90 days 61£F90H 19,906 107

Over 90 days HBiE90H 4,820 4,861

432,788 340,327
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

18 Dividends 18 KE
Final dividend of the Company of HK1.8 cents per HZE2023F3A31HLFE
ordinary share, totalling HK$22,037,000 for the year TIRAN AR E T
ended 31 March 2023 has been paid out in October TRRI1I8AEI - A HBK
2023. 22,037,000t * 742023410 A

EIRAT ©

The Board has resolved to declare an interim EEERAMEE2023F9A
dividend of the Company of HK3.5 cents (2022: 308 IEAEAEIRA QR
HK8.5 cents) per ordinary share, totalling R HARR B A AR 3.5 8 1
approximately HK$42,849,000 for the six (20224 : 8.571l) - &£LE
months ended 30 September 2023 (2022: #42,849,0007T (20224 : B
HK$104,061,000). 104,061,0007T) °

19 Commitments 19 &

As at As at

30 September 31 March
2023 2023
R2023% 20234
9H30H 3H31H
HK$'000 HK$'000
BET T BT T
(Unaudited) (Audited)
(RBEX) (FEEZ)

Contracted but not provided for: 2 5] 4918 A& YEB & -
Property, plant and equipment 4%  BE k& E
and right-of-use assets AREREEE 302,940 318,264
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20 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.

Regent Marvel Investment Holdings Limited
(incorporated in the British Virgin Islands) owns
approximately 52.93% of the Company’s shares
as at 30 September 2023 and 31 March 2023 and
is wholly owned and controlled by Mr. Hung Yau
Lit. In addition, Mr. Hung Yau Lit directly holds
approximately 15.36% of the Company’s shares
as at 30 September 2023 and 31 March 2023.
The remaining shares are widely held by other
shareholders. The ultimate controlling party of the
Group is Mr. Hung Yau Lit.

The directors are of the opinion that a complete
list of the particulars of all related companies will
be of excessive length and therefore the following
list contains only the particulars of the related
companies with material transactions with the
Group.

20

AR B ERME

BELXRS

fis— 73 & B ) B R Sk R R FE ol
A—AEE ST AEMB R
BERREFEATESN A
ETWESBRE - HAFE
FTRAFEHRARRERY
& QRS ERME -

7202349 H30H 202343 A4
318 ' Regent Marvel Investment
Holdings Limited(REBE L
HETMERL)EBERRFLN
52.93% M&fn - A & L E 5k
E2ERA RIS o st B
202399 A30H k202343 A
318 - RHEAEEEREAR
NAEI#I15.36% Ml o ER TR
BERHEMBRRFEE - ~5E
BRI R R S A

EERR MAEBERFINT
EEEEAMBBOUE T
FIBEEEIEAEEETE
AR ZHHERRIER -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

20 Related party transactions (Continued) 20 BEERIRZ(E)
Particulars of the principal related companies as at M2023F9A30H @ *ERFE
30 September 2023 are shown as follows: RNAEIMERTRAT ¢
Name of principal related companies Relationship with the Company
TEMEBERATER HRAR A B BB R
Regina Miracle Technology (Zhaoging) Common controlling shareholder

Co., Ltd
HEREIR (ZEE)BRAF HREIZEARAR R
Le Ying Trading (Hong Kong) Limited Common controlling shareholder
LREH(FB)BERAR HREZEARAR R
Faxun Clothing (Shanghai) Co., LTD Common controlling shareholder
JERBRER( 8 BRRAE H AR

Red Star Shun Cheong Shoulder Pad Factory Common controlling shareholder
(Shenzhen) Limited

AEFEERBRORI) AR AT HEERAR R

Float Limited Under control of a close family member of the
controlling shareholder

Float Limited RIERR AR 603 B B A

Harmony Pharmacare Limited Associate of an indirectly wholly-owned
subsidiary of the Company

BHFIBER QA PNt e = SN =)ok =/NC]

VSCO Holdings (Cayman) Associate of an indirectly wholly-owned
subsidiary of the Company

VSCO Holdings (Cayman) AAEEEE2ENB R RS AT

VS Trading (Shanghai) Company Limited An indirectly wholly-owned subsidiary of
VSCO Holdings (Cayman)

ERZEH(LEE)BRAR VSCO Holdings (Cayman) &) & 2 &t B A 7

VS Management (Shanghai) Company Limited An indirectly wholly-owned subsidiary of
VSCO Holdings (Cayman)
EREMEEE(S)ARRATR VSCO Holdings (Cayman) &) & 2 & & A 7
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20 Related party transactions (Continued) 20

(a) In addition to those disclosed elsewhere in
the financial information, the Group has the
following transactions with related companies:

AR B ERME

BELZXRS(#)
(a) BREMBEMEMELAT
WEEI  NEE RS

REETTIIIZS

Six months ended 30 September

BZE9A30H1EAEA
2023 2022
2023%F 2022
HK$'000 HK$'000
BT ok
(Unaudited) (Unaudited)
(REEER) (RiEER)
Sales of goods to an associate  HEEY T
(Note 1): B R B (MEE)
- VS Trading (Shanghai) —-EEEEH(LE)
Company Limited BRAHE 240,345 82,425
Sales of goods to other related ~ SHESY T HMBEH
parties (Note 1): (fsE1) -
- LeYing Trading (Hong Kong) ~ —%#EZ 5(F#)
Limited BRAR 21,888 19,875
— Faxun Clothing (Shanghai) —EIMRER(_EE)
Co., LTD BREAR 67 616
- Float Limited —Float Limited 3,150 1,499
25,105 21,990
Rental Expenses to IR TREANESRZ
related parties (Note 1): (PzET) -
- Red Star Shun Cheong — I EZEBRR
Shoulder Pad Factory (RIDBRAR
(Shenzhen) Limited 12,594 -
- Regina Miracle Technology — DTN (BE)
(Zhaoging) Co., Ltd. (Note 2) BRAEME2) = -
12,594 -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

20 Related party transactions (Continued)
(Continued)

(a)

(b)

Note 1:

Note 2:

The pricing of these transactions was
determined based on mutual negotiation
and agreement between the Group and the
related parties.

During the period ended 30 September
2023, the Group has entered into a property
leasing agreement with Regina Miracle
Technology (Zhaoging) Co., Ltd. in relation
to certain buildings in Zhaoging. Since the
lease term is within 1 year. The Group has
elected to account for it using the practical
expedient to HKFRS 16.

Pursuant to the term of the property leasing agreement,

the Group has been provided with a rent free period
from 1 July 2023 to 31 December 2023. The Group

has therefore not yet incurred any rental expenses in

relation

to the above arrangement during the period

ended 30 September 2023.

Key management compensation

20 BEERIRZ(E)
(a) (%)
MiEET - SR ST/ IR
AEEEBERHEE

FtE2 -

e R R E o

HZE2023F9A30H
IHHARS - AR E s
PRBBR(EE)ER
NAIGBRE TERE
RETIMERER
# o mRAE RN
F - AKEBEEF
BB BREEL
F16EMATRES
FEEBEEAE -

RIEYETEEHZOGR - A
EEERE2023F7A1HE
2023412 A31 AR -
A - #ZE202349 7308 1k
HAR - AEE A REAE M it
ZHBEBOEAAEERY -

(b)

TEEEEHMH

Six months ended 30 September

B ZE9A30HLEAEA
2023 2022
2023F 20224F
HK$°000 HK$'000
BET T BT IT
(Unaudited) (Unaudited)
(REEEZR) (REEZ)
Wages, salaries, bonusand T & » %% - EA N
allowances 2R 14,313 18,256
Retirement benefits costs 3R {R4@ I A
— defined contribution — ERRHETE
scheme 156 178
14,469 18,434
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

20 Related party transactions (Continued) 20 BEERRZ(E)
(c) Period/year-end balances with related (c) EEFEEQATNY EX
companies #*
As at As at
30 September 31 March
2023 2023
20235 2023F
9A30H 3H31H
HK$'000 HK$'000
BT T BT
(Unaudited) (Audited)
(REER) (&%)
Trade receivables due JEU—FEI B2 A RIEY
from an associate (Note): & 5 BRI
(BsE) -
- VS Trading (Shanghai) —EEFES
Company Limited (B8)ERAR 172,042 57,317
Trade receivables due from  FEWHMEEHHE S
other related parties (Note):  FEUBRFN(FfI5E) -
— Le Ying Trading (Hong —RRE5(BE)
Kong) Limited BRAT 23,816 9,081
- Faxun Clothing (Shanghai) ~ — &M ( &)
Co., LTD BRAF] 13 132
~ Float Limited — Float Limited 2,289 1,080
198,160 67,610

izt - ERRRE R RINE 5 &
IR AERR - 28
FAEEEN T30E120
E| o

Note: The trade receivables due from related
Companies are unsecured, interest-free and
with credit terms ranging from 30 to 120 days.
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OTHER INFORMATION

Directors’ and Chief Executives’ Interests and

Short Positions in Shares, Underlying Shares and
Debentures of the Company or Any Associated
Corporation

As at 30 September 2023, the Directors and the chief
executives of the Company had the following interests
and short positions in the shares, underlying shares
and debentures of the Company and 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 by the
Company pursuant to section 352 of the SFO or as
otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) contained in Appendix 10 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) were as follows:

ESRESTRAERARDRHEM
HEEER R - MEROREESR
MRS RIR A

M2023F9A30H » EERARAHK
ST ABRAR R R E AL
(EERFBHMBEGRI(TEFHKE
EIEG) ) EXVE) AR EES LB
EIEHIE352ER R AR T A TE
BEWELZMA B EESHARS
FTERARZSEMBA(T EMR
Al ISR 10FTS_ E BT ABE B HETT
BHERGHWZEESTA([1ZESFRI])) A
BTG AN NEBHERHE
Rl ([ EBBEZAT) MY - HH5E8
R RERBEPOEEABIAT ¢

Approximate
percentage of
shareholding in
the Company (%)

Number of AR D T RE

Name of Director Nature of Interest Shares BHAEIT

EEpE ERtE BRHEE (Aok)

Hung Yau Lit (also Beneficial owner; Interest in 836,023,000 68.29%
known as YY Hung) controlled corporation (Long position)
AR (R A HEEZE) EmfA A TG EE R (4F8)
(Note)
(Ff$3E)

Yiu Kar Chun Antony Beneficial owner 305,000 0.02%
o EnEEA (Long position)
(4F8)
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OTHER INFORMATION

HitE#

Approximate
percentage of
shareholding in
the Company (%)

Number of (ERINNE )y

Name of Director Nature of Interest Shares BMAOBS

EEnE ERME REEE (Aok)

Liu Zhengiang Beneficial owner 200,000 0.02%
2= EnEEA (Long position)
(5FRE)

Chen Zhiping Beneficial owner 200,000 0.02%
PRAET EnEEA (Long position)
(4F %)

Sze Shui Ling Beneficial owner 200,000 0.02%
S Em#EB A (Long position)
(5FE)

Note: Amongst these 836,023,000 shares, 648,000,000 shares
are beneficially owned by Regent Marvel Investment
Holdings Limited which is wholly owned by Mr. Hung Yau
Lit (also known as YY Hung). By virtue of the SFO, Mr.
Hung is deemed to be interested in the shares held by
Regent Marvel Investment Holdings Limited. Mr. Hung is
also the beneficial owner of 188,023,000 shares.

Ffi&E : 7€ 3% 836,023,000 A& A% 15
648,000,0008% %17 B Regent Marvel
Investment Holdings Limited(f
HEHEE(XBRBFE) RETER
B)EnRES -  REFHFRBAEK
1 - A5 B Regent Marvel
Investment Holdings LimitedffF
BHRGOFPEEER - REETR
188,023,000k D BB A °

R4 2023/24 INTERIM REPORT 2023/24 95



OTHER INFORMATION

Interests and Short Positions of Substantial
Shareholders in Shares and Underlying Shares of the
Company

As at 30 September 2023, according to the register
required to be kept by the Company under section 336
of the SFO and so far as is known to the Directors,
the following persons or corporations (other than the
Directors or the chief executives of the Company) had
interests or short positions in the shares and underlying
shares of the Company which would fall to be disclosed
to the Company under provisions of Divisions 2 and 3 of
Part XV of the SFO:

FERRRA QARG R AEBER G
MR R KA

M2023F9A308 « RBFA LIPS
B E33IEARRFRATHEENERL
it RESAIEREEHRA - THA
THAE(BEESAAARRHITHRA
BERIN) AR BN RAAERK
RIEE RIEES RS IEDIEX VIS
2R B3N EBIE AR AR RIHER
HERSAR

Approximate
percentage of
shareholding in

the Company (%)

Number of AR D T RE

Name of Shareholder Nature of Interest Shares BAEIE

RERERE S ERME RHHE (Aok)

Regent Marvel Investment  Beneficial Owner 648,000,000 (L) 52.93%
Holdings Limited EmEA A (Note 1)
(M3E1)

Choy King Ngor Interest of spouse 836,023,000 (L) 68.29%
BRI R (Note 2)
(fF5E2)

Hui Ching Lau Interest in controlled 98,419,000 (L) 8.04%
B corporation (Note 3)
SRl AEE (H$3E3)

King Terrace Limited Beneficial Owner 98,419,000 (L) 8.04%
EmEA A (Note 3)
(M$3E3)

Yiheng Capital, LLC Beneficial Owner 99,056,280 (L) 8.10%

L — Long position
S — Short position

EmEAA

w
|
y
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Notes:

1. Regent Marvel Investment Holdings Limited is beneficially
and wholly owned by Mr. Hung Yau Lit (also known as YY
Hung). By virtue of the SFO, Mr. Hung is deemed to be
interested in the shares held by Regent Marvel Investment
Holdings Limited.

2. Ms. Choy King Ngor is the wife of Mr. Hung Yau Lit (also
known as YY Hung) and is deemed to be interested in the
shares which are interested by Mr. Hung under Part XV of
the SFO.

3. King Terrace Limited is beneficially and wholly owned
by Mr. Hui Ching Lau. By virtue of the SFO, Mr. Hui is
deemed to be interested in the shares held by King Terrace
Limited.

Save as disclosed above, as at 30 September 2023, the
Directors were not aware that there is any other party
(not being a Director or chief executive of the Company)
who, as at the date of this interim report, had an interest
or short positions in the shares and underlying shares
of the Company, which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or recorded in the register required to
be kept by the Company pursuant to section 336 of the
SFO.

Share Option Scheme

The shareholders of the Company approved and adopted
a share option scheme on 11 September 2015 (the
“Share Option Scheme") to enable the Company to grant
options to eligible participants as incentives and rewards
for their contribution to the Group. The Share Option
Scheme took effect on 8 October 2015 (the listing date
of the Company), and no option has been granted up to
the date of this interim report.

OTHER INFORMATION
HitE#

TEE

1. Regent Marvel Investment Holdings
Limited B3t i (X BT ) %
Enk2EES - REZSH R

EAEG) - kAR AR Regent
Marvel Investment Holdings Limited

Frs BB A s -

2. BEREBZERBFE(XEHINE)
FENET  BRIEESFRHAEED
EXVER - AR AR EEAE
SR PREEES

3. King Terrace Limitedd® &5 k4
Eak2EHRE - BEEHRHE
&5 » 7S AR AT King Terrace
Limited FT 78 B AR 1) AR A 4t »

B b XCATREEE SN - 7220234F9 A 30
B BT AABREEMEMAL
(LHFEEAARRRRETRAE)R
AR iR E B IR AR BB AR () K48
B EAREE S AR GIS
XVEREE2 K377 BP A IR SRR AN R 7]
WENERIORR - RIEESF M
B IGPIE 3B IRAREHN AR AETIF
BB MmN E o

BT Sl

R2015F9 A1 H » ARRIBEILE
MR — T B AR p AT 2 ([ BB AR 5T
2] FARBAAEERDEER
LIERRHE - (ERARSHASEELE
BAE BB & 22 B - BRRRIERTEIE R
2015%10A8H (AR RIM _ ETHE)
R MEBEAPHSRE B e
R TR -
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OTHER INFORMATION

Purchase, Sale or Redemption of the Company’s
Listed Securities

During the six months ended 30 September 2023, neither
the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities.

Interim Dividend

The Board has resolved to declare an interim dividend
of HK3.5 cents (the “Interim Dividend”) (2022: HK8.5
cents) per ordinary share for the six months ended
30 September 2023 payable on or about Friday, 22
December 2023 to all shareholders of the Company
whose names appear on the register of members of the
Company on Thursday, 14 December 2023.

Closure of Register of Members for Interim Dividend
For the purpose of ascertaining the shareholders’
entitlement for the Interim Dividend, the register
of members of the Company will be closed from
Wednesday, 13 December 2023 to Thursday, 14
December 2023, both days inclusive, during which no
transfer of shares will be registered. To qualify for the
Interim Dividend, shareholders should ensure that all
properly completed transfer forms accompanied by the
relevant share certificates must be lodged for registration
with the Company’s Hong Kong branch share registrar,
Computershare Hong Kong Investor Services Limited at
Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen’'s
Road East, Wanchai, Hong Kong no later than 4:30 p.m.
on Tuesday, 12 December 2023.

BE - HESEEAQAR LHES

RBIE2023F9A30H I REAR -
AATSHEANBRARLEBE
HEXEE AR BEM EHES -

RHEIRE
EEEHAMEE20235F9H30H I
NEREIRFERE TR L BRI
AL (TREIAR B ]) (20224 : 8,57
ill) » WH2023F12 8228 (EHH)
ATR MR 2023F12 148 (£ 8
M) ZHA QB RREMBE B AR
BB o

RPHREEEHERRECTFE

A RE AR R A UER R A AR B )
Ao ADFIEHE2023F12 4138 (£
BI=)Z%2023%12 8148 (E&#mM)
(BREEMX) BT EIHEREE
RFE - HEBTeRERDBREE
e AFAERKIMPERE @ &
RIEMRAAEZABE HHER
AR Z B A 20235F 12 A12H (2 5
Z)TTAR30D R KR ARAE
BEABELDER BT REBLFESLH
AR - it AFBETE2FERNE
1835 A A L 171#1712-17165%
8 APHERLTFE -
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Compliance with the Corporate Governance Code
The Board and the management of the Group are
committed to the maintenance of good corporate
governance practices and procedures. The Company
has implemented and applied the principles contained
within the recommended best practices as set out in
Part 2 of the Corporate Governance Code (the “CG
Code") contained in Appendix 14 of the Listing Rules,
including reflecting those principles in the Company’s
relevant policies. The Board has reviewed the Company’s
corporate governance practices and is satisfied that save
as disclosed below, the Company has complied with
all code provisions of the CG Code throughout the six
months ended 30 September 2023.

According to code provision C.2.1 of Part 2 of the CG
Code, the roles of chairman and chief executive officer
should be separate and should not be performed by the
same individual. The Company has appointed Mr. Hung
Yau Lit (also known as YY Hung) as both the Chairman
and the Chief Executive Officer of the Company.
The Board believes that vesting the roles of the
Chairman and the Chief Executive Officer in the same
individual would enable the Company to achieve higher
responsiveness, efficiency and effectiveness when
formulating business strategies and executing business
plans. The Board believes that the balance of power and
authority is sufficiently maintained by the operation of
the senior management and the Board, which comprises
experienced and high-calibre individuals. The Board
currently comprises five executive Directors (including
Mr. Hung Yau Lit (also known as YY Hung)) and three
independent non-executive Directors and therefore has
a fairly strong independence element in its composition.
The Board will nevertheless review the structure and
composition of the Board from time to time in light of
prevailing circumstances, in order to maintain a high
standard of corporate governance practices of the
Company.

OTHER INFORMATION
HitE#

B hEERTA

BEEe R AEETRERNERRIF
MEREAERLEF - ARFIEH
TRERLETRBIME14MmEE %
ErastAl([hEERTAE —# D
EHRERREIINERA - 2FER
AEMERBRRRRZER - BF
GEEMARANERERER X
SR T XXREES  ARRIREE
2023F9A30H IENAR —BE&ESF b
FEEa~TRIPTHEANA T RIS -

RBEEERTRE 280G
XC21 EEREFATENAEL
ERFTRS - WA REHF— AFRE -
RATIERAERME (R BHIEZE) 5%
ERARAEFEREFNTE - EF
GIEE LEREERITENAEH
Rl — ABEHEARBRGIFTEBER
BE REITE R B EEUE - AR
LEANS BEEGHAE  ELRE
ENEFATHERNGRERENE
EEMEIE TR AR EE N EER
T BEERREHARRTES
(BIEAHE(XEHBEL) L) R =
R IEMITE AN - B EAK
BEAHERMNETLI - AT - EF®
R IEF R AR EE SRR R
KA - MR AR B RKFRE

EVATH
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OTHER INFORMATION

Model Code for Securities Transactions by Directors
The Company adopted the Model Code as set out in
Appendix 10 of the Listing Rules as the guidelines for
the Directors’ dealings in the securities of the Company.
Upon specific enquiries being made with all Directors,
each of them confirmed that they have complied with the
required standards set out in the Model Code throughout
the six months ended 30 September 2023.

Audit Committee

The Company established the Audit Committee with
written terms of reference in compliance with the
CG Code. The Audit Committee consists of three
independent non-executive Directors, namely, Dr. Or
Ching Fai, Mrs. To Wong Wing Yue Annie and Ms.
Tam Laiman. Dr. Or Ching Fai is the chairman of the
Audit Committee. The primary responsibilities of the
Audit Committee are to assist the Board in providing
an independent review and supervision of the Group's
financial and accounting policies, to review the financial
controls, risk management and internal control systems
of the Company, to oversee the audit process, and to
perform other duties and responsibilities as delegated by
the Board.

The Audit Committee has reviewed with the
management and the Group's independent auditor,
PricewaterhouseCoopers, the accounting principles
and practices adopted by the Group and discussed
auditing, internal controls, and financial reporting matters
including the review of the unaudited interim financial
information. In addition, the Group’s independent
auditor has carried out a review of the unaudited interim
results 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.

By order of the Board

Regina Miracle International (Holdings) Limited
Hung Yau Lit (also known as YY Hung)
Chairman

Hong Kong, 29 November 2023

EERETESRINEESE

AN R E B4 AR BB 8210 AT EK
ZAETH|  (EAHERERETAR
AIEHFR HMIES| - KR BESE
HAREHE  FESAEBRIANESR
2023F9A30H LN B —EHIEFIZ
ZESFRIFTE AR E 2R o

EREES

AABERAEER TR EZER
g WrHEEBEHE - BhE
Bem=2@UIFMTERER 0
PIREIEEL - FE KL RE
BXLL - BB LEEEREZE
BEF  c BEREEENTIERE LD
BEESBUERMLEEASENI
BREARE - R AR AT HE
T AREERAREERS - BEE
ERBELETEESIEEREME
BREME -

EREERCBRERERNEEE
SZBENEREACE SRR R PR
B B AT RN R S R ERI S A B -
Wt - NEfEERE MR REE
(BREHREEZTHYBER)E
TTREAT © LEoN - ARERB R B2
ERBEEEBSMASHEMNTAER
B TR 241055 R E BB B
BT B B E R EH 1 EH
REEZTH IR -

AEEED
HTRER(ZR)ARQR
T

BB (X B HHE)

A 2023511 H29A
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