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Issuer: Infinity Development Holdings Company Limited 
  
Stock code: ZBA 
  
Meeting details:  
Date: 29 January 2026 
Time: 3.00 p.m. 
Venue: Empire Room I, 1/F, Empire Hotel Hong Kong, Wan Chai, 33 Hennessy Road, Wan 
Chai, Hong Kong and Suntec Singapore Convention & Exhibition Centre, Level 3, Room 310, 
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Q1. The group is principally engaged in the manufacture and sale of adhesives, primers, 
hardeners and other adhesive related products, primarily serving footwear manufacturers. 
In linen with the geographic footprint of its customers, the group has expanded its 
manufacturing base to the PRC, Vietnam and Indonesia, and is currently in the process of 
adding a new manufacturing facility in Indonesia.  
 
For the financial year ended 30 September 2025, the group reported revenue of HK$835.2 
million, compared with HK$736.3 million in FY2024, representing a year-on-year increase 
of 13.4%. Net profit rose to HK$122.2 million from HK$100,.4 million over the same period, 
representing an increase of 21.7%.  
 
The group’s gross profit margin and net profit margins over the past decade have been:  
FY2025: 37.9%; 14.6% 
FY2024: 37.7%; 13.6% 
FY2023: 31.1%; 10.0% 
FY2022: 25.9%; 11.8% 
FY2021: 30.4%; 6.4% 
FY2020: 35.0%; 10.3% 
FY2019: 33.0%; 9.5% 
FY2018: 29.2%; 6.1% 
FY2017: 34.1%; (3.8)% 
FY2016: 35.4%; 7.5% 
 

(i) For the benefit of shareholders, can management describe the key 
structural drivers of gross margin? What strategic initiatives has the board 
prioritised to ensure margin resilience and drive long-term margin 
expansion? 
  

(ii) Can management explain how research and development expenditure is 
determined and how does the board evaluate the effectiveness of its R&D 
investments? What material innovations have been successfully 
commercialised in recent years?  

 
The top five customers account for approximately 45% of the group revenue, with the largest 
customer accounting for 20%, compared with approximately 52% and 34% a decade ago in 
FY2016.  

 
(iii) How does the group assess the current customer concentration risks and 

what guidance has the board provided on the optimal balance between 
customer diversification and deep strategic partnerships?  
 

(iv) How has the current volatile geopolitical environment, including the 
imposition of tariffs on footwear imports into the United States, affected the 
group (both directly and indirectly)?  
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Q2. As at 30 September 2025, the group had no interest-bearing bank borrowings. Lease 
liabilities amounted to HK$7.6 million. The gearing ratio (defined as the total of bank 
borrowings and lease liabilities divided by total equity) was 1.2% and the current ratio was 
approximately three times.  
 

(i) Has the board evaluated the optimal capital structure to support the group’s 
growth plans? 
 

(ii) What is the estimated total capital expenditure required to complete and fit 
out the new manufacturing plan in Indonesia and how would the group be 
funding this?  

 
Q3. The company has been listed on the Main Board of The Stock Exchange of Hong Kong 
Limited since 2010, having previously operated under the name Infinity Chemical Holdings 
Company Limited before changing its name to Infinity Development Holdings Company in 
February 2016.  
 
On 3 December 2025, the company successfully listed on the Catalist Board of the Singapore 
Exchange Securities Trading Limited. Over the past two years, the company has incurred 
listing-related expenses of more than HK$10.3 million in connection with the SGX listing.  
 

(i) What has been the total shareholder return of the company since its initial 
listing on HKEX in 2010 and over the past five years? 
 

(ii) What specific strategic objectives does the SGX Catalist listing serve, and 
how does the board measure success in terms of value creation, market 
access, investor mix, and support for the group’s medium-term growth 
plans?  

 
 
Shareholders are welcome to use and/or adapt the questions prepared by SIAS and to 
forward them to the company.  
 

 
Check out the latest questions on the annual reports of listed companies on SIAS website  
 
Join our mailing list here to receive latest news and upcoming events.   
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