


DISTRIBUTION NETWORK
73 SHHEAS

30 September 31 March 31 December
Countries 2025 2025 2024
and Regions 20255 20255 Changes 20245 Changes
EXRHE 9A30H 3A31H 2( 12A31H £
Chinese Mainland’
B Ay ! 124 99 +25 93 +31
Hong Kong, China?
Self-operated Shops hEE B 5 6 4 7 2
BERE
Macao, China®
R P
Sup-tota )t mm———
Mainland P33
Licensed Shops
& Overseas /&4

- I Y Y Y BT )
I R Y I Y I I B

' Chinese Mainland: Hereafter refers to as “Mainland” FREI A # © FETE A A
2 Hong Kong, China: Hereafter refers to as “Hong Kong” EIE# : TR BAIEH)
3 Macao, China: Hereafter refers to as “Macao” FREIHEPT : £18 71824 RPT

DISTRIBUTION NETWORK IN MAINLAND
PO SE AR A

As at 30 September 2025 Total No. of shops [E&H488( : 231 (-)

12025594 30H Total No. of Licensees & i & 48 81 69(-15)
Total No. of Provinces # 42 #{ 22()
Total No. of Municipalities 1% 488 4(+1)

Total No. of Cities 1 742 #1

Self—operated Llcensed
Shops To!al Provmces Munl::lpa
BERE nnmr

Northern China Z15& 67(+15) 4(- 108(+1) 8() 2() 42(+2)
Central China £H& 18(+6) 16(-9) 34(-3) 6() 1(+1) 14(-4)
Southern China ZFEE 12() 42(+1) B54(+1) 4 -(-) 14()
Eastern China £RE 27(+4) 8(:3) 35(+1) 40 12()

Northern China . Tier |
EZIE —#
Central Chi Tier Il
en E ina . :le'r
. Southern China Tier Il
ERE =4
. Eastern China . Tier IV & below Tier | —#2 68(+20) 32(-8) 100(+12) 13(+3)
ERE TR R Tier Il =48 29(6) 19(+1) 48(5) 13()
Tier Il =43 9(+6) 29(-11) 38(-5) 24(-3)
Tier IV & below 4 KM T 18(+5) 27(-7) 45(-2) 36(-1)
Remarks & : meER e e me )
. The percentages refer to the contribution to the total no. of shops in
Mainland B 73 bR EZIE S 3 B B Pt S A M2 15t
. Figures in brackets refer to the change between 30 September 2025 and

31 March 2025 #E 5% R85 2025598 300 2202553831 H 2
ink -1



OPERATIONAL HIGHLIGHTS
=EREE

REVENUE AND PROFIT ANALYSIS | WA Ki@#] 34

Revenue and Segment Loss by Market

‘IR E 2B A K5 B SR

Adjusted Segment

Segment Loss Profitt

Revenue Segment Loss Margin mRBRN

KA PEEH AEERE borbevily

Hong Kong, Macao & Overseas 91 (15) 7

& RPIRES
Turmed around from
loss of HK$13m
Loss improved {o profit
by 49% +17pp. HEEE
changes &1 3% EEYZ49% +I7BERE 1358 ETHIER
Mainland 21 (114) -271% 35
Segment Pt

Revenue Loss Turned around from
WA DEESE loss of HK$14m
Hong Kong, Macao & Loss increased {o profit
Overseas . by 9%6% -6p.p. HEEE
FEHPIRES changes £t +49% EE11196% GEERE  14EEETHIER

Mainland -259
v ] ] 512 (129) 25% 2
Turned around from
loss of HK$27m
Loss increased to profit
by 47% -1pp. HEEE
+58% EREEN47% -1BE7%  27BEATHER

Revenue and Segment Loss by Business

BREBE DA R 2 ERESE

T%\
Adjusted Segment
4% Segment Profit/(Loss)*

Revenue Segment Loss Loss Margin BRBEN
KA AR PEBESIEE | HEER/ (F8)*
479 (126) -26% 2

(7%)

Turned around from loss

Loss increased by of HK$17m to proft

75% -4pp. HEEE

+45% EREN% AEERE  17EEETHIER

01% 2 ) % 1

(89%) Turned around fom oss

— Loss improved by of HKS297K to proft

Segment 71% +13 .. HEER

Req;e)rtue ﬁlég%ﬁ - . -14% EREAET1% +13BBHY 2970008 THIER

- Licensing fRiEEE %5 11 0] -12% i
;eéalllng . . Loss improved by Loss improved
N ) 68% +63p.0. by 88%
‘ﬁ'gesa""g [ | changes £1b -25% BEXZ68% +63(EE 75 BEXZ68%
leensy g Overal B8 512 (129) 25% 2
Y e Turned around from loss
Loss increased by of HK$27m to proft

47% -1pp. HEEGE

+58% EEEI47% -1BE7%  27BEATHER

Remarks: Comparative figures for the six months ended 31 December 2024 (“1H FY2025") in the above chart are shown in brackets
i LEERAABE2024F128318 LB A (T20268 F L4 ) Z LEBR#MF

#  Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to segment profit/(loss) excluding gold hedging losses

EREENATEF (B8 AIFEBUBRELINHBH B EHRESH BB HEER (B8

Adjusted
Segment
Profit Margin*
RBEN
bor: b lE S

+220.0.
+H2ABE R

8%

+18p.,0.
+13BE 7%

8%

+160.0.
+16(BE 7%

Adjusted Segment
Profit/(Loss)
Margin
EERENR
A/ () =
9%

+14pp.
+14BE 7%

4%

+6pp.
161675
-12%

+63 ..
+63BERH
8%

+16 0.0,
+16(BE 7%



OPERATIONAL HIGHLIGHTS
=EREE

REVENUE AND PROFIT ANALYSIS (continuea) | WA K@ 5347 @

Sales' and Gross Profit? by Product
RERBSNHE REN

Gross Gross
HK$M Sales’ Profit? Margin
BEAT HE EF? ERX

5% Gold & Platinum?® Z <& K #H3 425 154 36%
81% o +6 p.p.
B1%) changes #16 +47% +79%  +6lE B 55
Fixed Price Jewellery T 18 & &f 76 30 40%
+10 p.p.
+15% +62% +10MB15 5725
15% Overall #32 501 184 37%
(19%) +7 ..
D— +41% +74%  +71E B 538
Sales  Gross Profit Gro§s GI’OS_S
HE E] Sak;s1 Profit? Margin
% B 2=
Gold & Platinum? . . HE E7 EFE
RERAE Gold & Fixed Price Gold Jewellery 474 174 37%
Fixed Price Jewellery . %ﬂ@&/ﬁ? g%@%ﬁfﬁ
TERE +4 p.p.
changes +44% +60%  +4EEH 55

Mix 2B & 95% 94% N/A
Remarks: Comparative figures for TH FY2025 in the above +2 0., -8p.p. N
chart are show?w in brackets changes 216 WMy RN I=Fo) 1 TEH

B LEER A #20250 FE E ¥ F 2 LER#MTF
u Sales = Revenue - Licensing Income

SHE = A - RAEEBEA

e Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Business
EF = BREEF - MEEBER
. Gold & Platinum refers to gold & platinum products sold by weight basing on international market

price, i.e. at non-fixed price

HEeRHTRIEREERTSERRESHENRS RNEER BIIFER

RETAIL SALES PERFORMANCE | ZEHERIR

For the Six Months Ended 30 September 2025
E £20265F9830H LE7E A

Revenue Changes

SISy :
Overall 282 +16% +45%
Gold & Platinum & K81 +20% +50%
Fixed Price Jewellery i {B & &f -3% +20%
Hong g & Macao EFE &K EM 7% +3%
Gold & Platinum =& Kz 03 -6% 0%
Fixed Price Jewellery TE (B & &f -9% +9%

i = ne
i il

Gold & Platinum & K& iHE +28% +64%
Fixed Price Jewellery FE B & & +2% +30%

U Same Store Sales (“SSS”) represented a comparison of sales of the same self-operated shop having full day operations in the comparable periods and such data did not
include sales of licensed shops
EUSHE (REHE)) AR—BMEEERALLRENE TERSENHEELE ARBIKRTE T EIERMENHETE

<249 0%



FINANCIAL HIGHLIGHTS
MR E

FINANCIAL PERFORMANCE | Bi#%IR

1H FY2026° 1H FY2025 Changes
HK$M BE BT 2026845 £ &2 202501 EH 21t
512 370

Gross Profit 7 185 120 +54%

38
ERE (162) (91) +79%
ing Profit/(loss) (exclude Gold Hedging Loss)'

(B518) FaEEHER) ! 8 (30) -128%
(179) (113) +59%
(90) (50) +81%
36% 32% +HppEERE
-32% -24% -8 p.p.fEE D
2% -8% +10p.p. EEDE
-35% -30% -5 p.pfEE D
(127) (60) +109%
-25% -16% 9pp.EEDEH
/ (147) (79) +87%
Adjusted EBITDA Margin'?
MR AR BRI T E R BA %2 -29% 21% -BppEEAE
Operating Expenses to Revenue Ratio’
BER (EIRA L 35% 44% 9p.p.EEDE
Effective Tax Rate BERME 2% -1% +3p.p.EEDE

Represent non-HKFRS measures 1§3F & B M R S 2ERTE

2 Adjusted EBITDA represents the EBITDA without adding back depreciation of right-of-use assets. Management considers the adjusted EBITDA better reflects the operating
performance of the Group after the adoption of HKFRS 16

KHEBARAE RENERBHABRRRARAHAE ME NERBHABANTINCEREEENE - SEEIRQBERKRGF B RIE e R HA

BRI BEAERBAEMIAE BV BREENFIRBZEERE
1H FY2026: Refers to six months ended 30 September 2025 202684 4 £ 4F : |th A& 2025598300 L/ E A

KEY FINANCIAL INDICATORS | EZER#EEZ

As at 30 Sep 2025 As at 31 Mar 2025
HK$M) (B E 122025598 30H 122025%3831H

Inventories 7 & 1,408 1,070

Average Inventory Turnover Days' F¥EEFEH" 715 550

Closing Inventory Turnover Days? Hik 77 & B 88 B2 813 654
Cash and Bank Balances IR% & $R1745 5% 30 53
Bank Borrowings & Gold loans $R{TER k=& EE 988 715
Net Borrowing? /3 & #® (958) (662)
Adjusted Net (Borrowing)/Cash* &:8%5% (52 /]Ra* (100) 32 -416%
Net Gearing Ratio® 73 {& 75t s -187% -156% 31 ppEEDE
Debt-to-Equity Ratio® £ {51 i 26 562% 556% +6 p.pEE D
Return on Equity (ROE)7 % 54 % [B] 3R &7 18% 22% -4 ppEBEDE

Return on Total Assets® 48 2 [0] ¥R =8 -5% -6% +1 p.pfEEDE
Current Ratio Ji&hFE= 60% 58% +2 p.p.EEDE

(Opening Inventory + Closing Inventory) < 2 = Cost of Inventories Sold x Number of Days for the Year

(HAINEE + HREE) 2 BEFERAERBH

2 Closing Inventory =+ Cost of Inventories Sold x Number of Days for the Year
HAGFE-BEFEMAXERNBH

3 Net Borrowings = Cash and Bank Balances — Bank Borrowing — Gold Loans
FEM = RERBITHSE - ROTER -ESHEE

4 Adjusted Net (Borrowings)/Cash = Cash and Bank Balances — Bank Borrowing
KRHET (BER) /HE = B RIRITHER - RITER

5 Net (Borrowings)/Cash =+ Capital and Reserves Attributable to Equity Holders of the Company
B (BN Re- FARRRRFE ANEEERRE#E

5 (Non-Current Liabilities + Current Liabilities) <+ Capital and Reserves Attributable to Equity Holders of the Company
GERBBME + RBEME - ARARERHE ARGERKRHE

7 Loss Attributable to Equity Holders of the Company =+ Capital and Reserves Attributable to Equity Holders of the Company
AABREFEAREHIB - AR RERHE ANEEE A RS

& Loss Attributable to Equity Holders of the Company = (Non-Current Liabilities + Current Liabilities)

RAT DA AEGEE - GERBaBEIRsan)

1
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MANAGEMENT DISCUSSION AND ANALYSIS

SEER e

FINANCIAL PERFORMANCE

Revenue KA

HK$S12ME B #T - 38%

HK$171vMEEET

MR

Gold Hedging Losses =& ¥} 4548

1182%

Adjusted Operating Profit*

(exclude gold hedging losses)

Operating Loss £&F& 518

HK$162MBEE BT m

HK$8ME B &t

RS RF erE e i hiEE)

NA T ER

Adjusted Loss for the Period*

(exclude gold hedging losses)

Loss for the Period Hi 518

HK$179MBE B #T m

Loss Attributable to Equity Holders

A ARLESE
HKSOOME & %5t - 81% 237
ud Represented a non-HKFRS financial measure.

U The change of total number of shops refers to comparison between 30
September 2025 and 31 March 2025

Results

The surge in multiple central banks’ gold reserves, a softer dollar,
and elevated geopolitical and policy uncertainty that boosted
safe-haven demand, has contributed to elevating gold prices
to record levels during the six months ended 30 September
2025 (the “Period”). Despite facing various challenges, including
macroeconomic uncertainties and cautious consumer sentiment,
the Group continued to benefit from the implementation of its
retail network expansion strategies following the acquisition by
Luk Fook Holdings (International) Limited (“Luk Fook”) which took
place in January 2024. As a result, total revenue for the Period
increased by 38% to HK$512,019,000 (six months ended 31
December 2024: HK$370,250,000). Additionally, the Group’s
overall gross margin improved by 4 p.p. to 36% (six months
ended 31 December 2024: 32%), leading to a 54% rise in gross
profit, which reached HK$184,838,000 (six months ended 31
December 2024: HK$119,660,000).

HK$SVE & T

IR HIAESIE (ersE e s

1 84%

Total Number of Shops' [ &2 &'

’ IEIREBVHREENNMFHAE

! [ #B AR B2 15452025 9B 30 H B12025F3H31H
Z FEBILEER

E$
ZHRITESHEERIE > ETESRN L4
BUA R BER N FE T M 18 00 > AN B3 FHBBR R
Ko B ESERINEE2025F9830H LEsN
@A (TA#E)) AFAEAILEKTF - BE®E
HRERKERHEBAEEEMEESSENR
g AERNMBESEN N GEE ER) 5IR
AT (N H2024FE1 AN EEIERE
M S E RSB R SRS o R » AHAR AU A
#HN38%E512,019,000# 75 (B F20244F12
HB31HLEER : 370,250,000 7T) o b
AEEMNEEENXNZAEBTDEE36%
(B E2024% 128318 LB A : 32%) » %
EH| EF+54%%E 184,838,000 70 (B £20244
12831HLE/NER 119,660,000 7T) ©

Interim Report 2025/26 HHA%R & 1



MANAGEMENT DISCUSSION AND ANALYSIS

%IE —JDHH& *ﬁ

The surge in gold prices resulted in gold hedging losses of
HK$170,581,000 for the Period (six months ended 31 December
2024: HK$60,438,000). The gold rally accelerated toward the
end of the Period, with more than half of the total hedging losses
for the Period incurred in September 2025 alone. Consequently,
the operating loss rose significantly by 79% to HK$162,329,000
(six months ended 31 December 2024: HK$90,697,000), with
the operating loss margin increased to 32% (six months ended
31 December 2024: 24%). Overall, loss for the Period increased
by 59% to HK$178,972,000 (six months ended 31 December
2024: HK$112,721,000), while the net loss margin increased
by 5 p.p. to 35% (six months ended 31 December 2024: 30%).
Furthermore, loss attributable to equity holders of the Group
increased by 81% to HK$90,310,000 (six months ended 31
December 2024: HK$49,978,000). Excluding the impact of
gold hedging losses, the adjusted operating profit* would be
HK$8,252,000 (six months ended 31 December 2024: adjusted
operating loss* of HK$30,259,000), representing a turnaround
from a loss-making position to profitability, while the adjusted loss
for the Period* would be HK$8,391,000 (six months ended 31
December 2024: HK$52,283,000), reflecting a reduction of 84%.
The businesses which turned around from loss-making position to
profitability (excluding gold hedging losses) included Hong Kong
and Mainland retailing and wholesaling.

Overview

As at 30 September 2025, the Group had a global network of
237 shops (31 March 2025: 238 shops), with business spanning
across Hong Kong, Mainland and Thailand.

Distribution Network

TERMAENAPBEESH PEIR
170,581,000 70 (B E£20245F 12831 H LE/R
& 8 : 60,438,000 7T) - E& RN AERER
hnER > €2025F98 B B EE N HEERIG
AHEARAREE R — 3 DU b o FIE > &S & a8 KR
FFA79%ZE 162,329,000 75 (B, £2024F12
A31HLENMEA 90,697,000/ 7T) & &&= &5
BER EFEI2% (EFFE2024F12831H LE/NE
B 124%) - EEETM = > AEARIES R IE IN59% 2
178,972,000 70 (B 2024512831 H LE/R
@A 112,721,000 7T) » M3 E BRI 0
S5EBENEEIS% (B E2024F12831H LE/X
@8 :30%) oltbsh REE#EIFE AN
E5HEIE IN81% 290,310,000 7T (& 20244
128318 LE/XE R : 49,978,00058 7T) o &l
FESHABEENEE SARKCE LA
8,252,000 75 (B, F£2024F12H31H LE/N 1@
B AR E F51830,259,0007%8 7T)  BIH
BEERREARF MABENEEEER
#%8,391,0008 7T (B E2024%F12831H LE7X
88 : 52,283,000 7T) » HilEA84% ° #E %
B (RESEPER NEXEESEERR
HEE Rt i o

B

R2025F9H30H » AEBEN 2 IKFPLEHLE
23718 (2025538311 : 238MH) 5k ' 7B
FEB A R F= o

31 March 31 December
2025 2024
2025 Changes 20245 Changes
3A31H 21t 12A318 21t
99 +25 93 +31
6 -1 7 2

30 September
Countries 2025
and Regions 20258
BRRHE 98308
Mainland P33t 124
Self-operated Shops Hong Kong &7 5
HERE Macao 25
Mainland P33t
Licensed Shops
B Overseas 784}

# Represent a non-HKFRS financial measure

R oy w  m| | e+

' EIFEAMHREENNH BT E

2 3DG Holdings (International) Limited £ EZ £ E (EX) HRA



MANAGEMENT DISCUSSION AND ANALYSIS
EEE MmO

Revenue and Segment Loss by Business

BREBH DA RS EREE
S 2%\

(4%)

10/ N

4%
(7%)

98%
(82%)

94%

(89%)
Segment
Revenue Loss
WA DEESE
Retailing
e H N
Wholesaling
B |
Licensing
AR TS .
* Comparative figures for 1H FY2025 in the above chart are shown in brackets * _FEFESRAA20250 F EHF 2 LR EE

Adjusted

Adjusted Segment

Segment Profit/(Loss)

Profit/(Loss)* Margin*

Segment TEZEN i

Revenue Segment Loss Loss Margin S EpER

WA SR ﬁ"BE&?ﬁ$ (B5)*

Retailng & 479 (126) 42
Turned around

from loss of
Loss increased HK$17m to profit
by 75% Lzl
EHEEm -4p.p. 178551 +14p,
changes £t +45% 75% -HEE 7 HEX +74/ﬁ§fz‘%‘
Wholesaling #it 3 22 @ 7% 1 4%
Turned around
from loss of
Loss /mproved HK$297k to profit
by 71% &S
. Eﬂé +13 297,000 +6.0.0.
changes £t -14% 71% +13165. ffg HIER +6IEE 78
Licensing ma & %5 1 ) -12% ) -12%
Loss improved Loss improved
by 88% by 88%
ViZ- +630.p. ViZ- +63p.p.
changes £t -25% 88% +63(EE 73 88% +631E 5 73
Overall #Z 52 512 (129 -25% 42 8%
Turned around
from loss of
Loss increased HK$27m %proﬁt
};477 HEEE
B -1pp. 276557 +16,
changes 1t +38% 47% -1EE 7% BIER +7b‘/§§ﬁ%‘
#  Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to ~ *  £&FEEBI DI EF] (B518) BIEEBUFHFRSZEAR
segment profit/(loss) excluding gold hedging losses Mt E 55 Ras BB 2 D HEA (BB

Interim Report 2025/26 th %R & 3



MANAGEMENT DISCUSSION AND ANALYSIS

%:'EE —JDHH& *ﬁ

Revenue and Segment Loss by Business

During the Period, retailing business was the main source of
revenue of the Group. The Group’s retailing revenue increased
by 45% to HK$479,380,000 (six months ended 31 December
2024: HK$330,502,000), accounting for 94% (six months ended
31 December 2024: 89%) of the Group’s total revenue, while
its segment loss was widened to HK$126,496,000 (six months
ended 31 December 2024: HK$72,332,000) with segment loss
margin of 26% (six months ended 31 December 2024: 22%).
Excluding the gold hedging losses attributed to the retailing
segment, its adjusted segment result” turned around from a loss
to a profit of HK$41,667,000 (six months ended 31 December
2024 adjusted segment loss': HK$16,526,000) and the adjusted
segment profit margin* would be 9% (six months ended 31
December 2024 adjusted segment loss margin®: 5%).

The Group’s wholesaling revenue decreased by 14% to
HK$21,788,000 (six months ended 31 December 2024:
HK$25,317,000), accounting for 4% (six months ended 31
December 2024: 7%) of the Group’s total revenue, while
its segment loss was HK$1,453,000 (six months ended 31
December 2024: HK$4,929,000) with segment loss margin of 7%
(six months ended 31 December 2024: 19%). Excluding the gold
hedging losses attributed to the wholesaling business, its adjusted
segment profit* would amount to HK$965,000 (six months ended
31 December 2024 adjusted segment loss*: HK$297,000),
resulting in an adjusted segment profit margin* of 4% (six months
ended 31 December 2024 adjusted segment loss margin®: 1%).

During the Period, the licensing income decreased by 25%
to HK$10,851,000 (six months ended 31 December 2024:
HK$14,431,000), accounting for 2% (six months ended 31
December 2024: 4%) of the Group’s total revenue, while its
segment loss margin was 12% (six months ended 31 December
2024: 75%), with its segment loss decreased to HK$1,317,000
(six months ended 31 December: HK$10,813,000).

d Represent a non-HKFRS financial measure

BEBI WA RS EBEIE
RABEARN ZEEXEBALAERNTE
WARFE - REBNETEWAEMISNE
479,380,0007 75 (B £2024F12831H LE/X
&8 8 : 330,502,000/ 7T) » h 45 B 48 WA Y
94% (B E2024F12831HLE/NEA 1 89%) »
MmEDEBEEIE A E126,496,0008 7T (B =
2024F12H31H1E/XEAB : 72,332,000
7o) D EBESIBE A26% (B E2024F 12531
HIEAER @ 22%) oA st R EEDILEL
HESH PR HEBAES AR EES
B % 41,667,000 7T (Bl E20245F 12531

HIENEB KBRS I EIE 16,526,000/
7o) MASREE D 2P A E B 29% (B FE2024
F12831HIEREAKRES I EBIEE
5%) o

REBMWHZEW A B D14%E21,788,000
B (B E2024F128B31HIWENRNEA
25,317,000 7T) » (HAEBE LW AN4% (B
F2024F12A31HIENEA 1 7%) > EDE
518 7%1,453,000%8 7T (B ZE2024F12831H
LE7XME B 4,929,000/ 7T) » D EBESIEEAT%
(B E2024F12831HLENES 1 19%) o
FEt R BEEBEANESH FTEIR L
FHEE D BB A*BI] A965,00058 7T (B E20244F
128318 1L/ E A KBS EE5E . 297,000

FBTT) 0 AR D BRI A A4% (B E2024
¢12)%31E|1t/\1@)§,ﬁ$n B EEER
1%) ©

RAHBEAR RBEFVRABRL25%E
10,851,000 75 (B E2024F 128318 LR
88 14,431,000/ 7T) * (LA 5E BB AR
2% (B ZE2024F12831HENER © 4%) »
MEDEEEERA12% (B E2024F 124
S1RLWEAER 1 75%) » ESWEER D E
1,317,000 7T (B £2024F 128318 LE/< @
A 110,813,000 7T) ©

* EIFE BV HREERNH B E

4 3DG Holdings (International) Limited £ ZE £ E (B[R BERAT



MANAGEMENT DISCUSSION AND ANALYSIS
%%ﬂEFE'TmmEQ ﬂ?

Sales' and Gross Profit? by Product

BRERBSHHE RERN?

85%
(81%)

15%
(19%)

Sales  Gross Profit

SHE EF
Gold & Platinum?
H"HERHASE® . .
Fixed Price Jewellery
EEEH .
* Comparative figures for 1H FY2025 in the above chart are shown in brackets T LEESRAA20250 F EHF 2 LR EE
HK$M Sales’ Gross Profit? Gross Margin
BE#ET 5#1@ EF2 EFES
Gold & Platinum?® =& & #H5%2 154 36%
+6 p.p.
changes £t +47% +79% +618 B 7785
Fixed Price Jewellery EBHE &f 76 30 40%
+10 p.p.
changes %15 +15% +62% +101E1 & 7755
Overall 501 184 37%
+7 P.p.
changes &5 +41% +74% +71E B 7
Sales' Gross Profit? Gross Margin
%E‘ EF2 EFE
Gold & Fixed Price Gold Jewellery 174 37%
BEEhEEETEHN
+4 p.p.
changes %15 +44% +60% +41E B 2
95% 94% N/A
+2 p.p. -8 p.p. )
changes 15 +2ME B 3 -818 B 57 &4 TER
' Sales = Revenue - Licensing Income i THE = WA - REEFBIKRA
2 Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Business 2 EFH =25 EF - RIBERER
8 Gold & Platinum refers to gold & platinum products sold by weight basing on 3 ZE4 RS S RERETIEERRER N ENS
international market price, i.e. at non-fixed price SRMEES EIEEE

Interim Report 2025/26 th %R & 5



MANAGEMENT DISCUSSION AND ANALYSIS

SEER e

Sales and Gross Profit by Product

During the Period, the average international gold price in USD
per ounce increased by around 24%. Nevertheless, as the Group
has expanded its distribution network as part of its strategic
initiatives, sales of gold and platinum products increased by
47% to HK$425,472,000 (six months ended 31 December
2024: HK$289,859,000), accounting for 85% (six months
ended 31 December 2024: 81%) of the overall sales amount
(revenue of the Group minus licensing income). Its gross margin
increased by 6 p.p. to 36% (six months ended 31 December
2024: 30%) mainly because of the rise in gold prices. Gross
profit of gold and platinum products therefore increased by 79%
to HK$153,843,000 (six months ended 31 December 2024:
HK$85,985,000), accounting for 83% (six months ended 31
December 2024: 81%) of the overall gross profit (gross profit of
the Group minus gross profit of licensing business).

On the other hand, the sales of fixed price jewellery products
increased 15% to HK$75,696,000 (six months ended 31
December 2024: HK$65,960,000), accounting for 15% (six
months ended 31 December 2024: 19%) of the overall sales
amount (revenue of the Group minus licensing income). Gross
margin of fixed price jewellery products increased by 10 p.p. to
40% (six months ended 31 December 2024: 30%) with its gross
profit increased by 52% to HK$30,419,000 (six months ended
31 December 2024: HK$20,067,000), accounting for 17% (six
months ended 31 December 2024: 19%) of the overall gross
profit (gross profit of the Group minus gross profit of licensing
business). During the Period, the overall Same Store Sales' of the
Group was +16% (six months ended 30 September 2024: -24%).
SSS for gold and platinum products was +20% (six months
ended 30 September 2024: -20%), and-3% (six months ended 30
September 2024: -39%) for fixed price jewellery products.

U Same Store Sales (“SSS”) represented a comparison of sales of the same
self-operated shop having full day operations in the comparable periods
and such data did not include sales of licensed shops and Mainland’s
e-commerce business. Comparative figures for 2024 refer to the comparison
of sales between 6 months ended 30 September 2024 and 6 months ended
30 September 2023.

BRERISHNEERERN
RAHE AN ERFHE2EEBREIRET £
BEI24% o BE W UL > A A E M IREURIR M
EMBADHEEE SRS ERNEE
B NN47 % E 425,472,000 75 (B E20244F
12831HLE/NE R : 289,859,000 7T) » (5%
BEIHERE (REEWARE RIEEFBA) B9
85% (B E2024F12831HLENER :81%) ©
HEANXZ 6B B D E36% (B E20244F
128318 LE/NMER 1 30%) » FERRAASE
EHEIL EE KRS ERNERNIEMN79%
153,843,000 7T (B £2024F12831H 1k
7NEB : 85,985,000587T) » MEIEER (KE
BHREEFRERBERERN) H83% (HE
2024FE12831HIENEA  81%) ©

S—HE CTEEMERNEEREIEMIS%
%75,696,00078 7T (B ZE2024FE12831H LE/X
@8 : 65,960,000/87T) > HEEEEIHERE (K&
B A R A REEFEIRA) B915% (B E2024
F12831BLIENER 1 19%) - EEEMESR
HEFMZEIZMOEE D EEI0% (B E2024
F1283181EXEB © 30%) » EEFIA EF
52%%30,419,000/8 70 (B, E£2024512831H
LE7ME A : 20,067,000 7T) » HEEEEEF (K
EEEFRERBERERN) W17% (HE
20245 12B31HIENER 1 19%) o PR HAR
W AREBEREREIHE B+16% (B E2024
FIF30RLENER -24%) cEHERIASE
mBIEEHE A+20% (B E2024F9530H
LERER 1-20%) > MEEBE /M ERNEEH
E0%-3% (B ZE2024F9830HLE/NER ¢
-39%) ©

! FEHE (REHE) HE—BBEEENA RN
NATEHEENHEHRLEE ERBBEL T EE
SRRETE T B9 B F A 75 5 8 5 BH 0 2024F LEBR
HFIEEE2024F98308 L7 BB B E E2023F
98308 L/ BB W SRR L& -
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MANAGEMENT DISCUSSION AND ANALYSIS
BB~

BUSINESS REVIEW 75 C1EE

Revenue and Segment Loss by Market
BTSN A RS R ESE

82%

(76%)

12%
(34%)

18%
(24%)
Segment
Revenue Loss
LN SEESHE
Hong Kong, Macao & Overseas
E# AP RiES .

=

*  Comparative figures for TH FY2025 in the above chart are shown in brackets * FEESE R A20258 F FHE D BT

Adjusted
Adjusted Segment
Segment Proflt
Segment __ Profit? argin®
Revenue Segment Loss Loss Margin LRBEN ] 1%
KA RESE SEERE e bt ﬁ*ﬂ.ﬁﬂ@
Hong Kong Macao & Overseas 91 (15) 7
BB RE Turned around

from loss of
Loss improved HK$13m to profit
by 49% HEEE
EiEE +17p, 188257 +22p,

changes £t +3% 49% +77/E/E7'5}5$ HIlER +22/ﬁ/3—77}5$

Mainland Pyt 421 (114) 27% 36 8%
Turned around
from loss of
Loss increased HK$14m to profit
by 96% it I

v BB 600, 1485 %1 +13 p.p.

changes Z1E +49% 96% -6l E 7% HIER +13BE 7

Overall 38 512 (129 -25% 42 8%
Turned around
from loss of
Loss increased HK$27m to profit
%y47% HEEE

o R8I -1p.0. 278 EET +16 p.p.

changes £t +38% 47% BB 7% HIER +1616E 7%

#  Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to~ *  ASSEEEEIIDENET] ~ (§518) BIFEBH B A ERIEY
segment profit/(loss) excluding gold hedging losses Bt 5Pl B H B HanFl (518
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MANAGEMENT DISCUSSION AND ANALYSIS
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Hong Kong, Macao and Overseas

FE BRI REN

2%
(1%)
0\
1%
(1%)

97%
(98%)
Revenue
KA

Retailin

A |

Wholesaling

HeE

Licensing

fLES .

* Comparative figures for 1H FY2025 in the above chart are shown in brackets * _EEFESRARA20250 & EHEE T LEBR#TF

Adjusted

Adjusted Segment

Segment Profit/ Segment Profit

Segment Profit/ (Lossl Mar |n Profit! _ Margin*
. ,(Lgsgg 28 ek | R )
AEnEFl,/ (f548 Q‘Bﬁﬂ* S Bl
88 17)

Revenue
WA

Turned around
from loss of
Loss improved HK$14m to profit
}/43/ 2T
V714 +16 p.p. 1455857 +21 p.p.
changes 15 +3% 43% +16105 7% HIER 25 7%
Wholesaling 1 0 26% 0 26%
Turned around Turned around
from loss of from loss of
HK$107k HK$107k to profit
HEEE HEEE
> 107,000 7% +36 p.0. 107,000z +36 p.p.
changes £15 -58% HIER +3618 5 7 BIIEN +361E 5 7
2 2 100% 2 100%
, +10 p.p. +7(;5 }@
changes £15 +176% +208% +106 5 7% +208% +10f8 3
91 (15) -17% 7 7%
Turned around
from loss of
Loss improved HK$13m to profit
by 49% i
BRYE +17 p.p. 18858 &7 +22p,
changes 15 +3% 49% 7B 5% HIER +22/E7§ﬁ5ﬁ

#  Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to  *  A&SHEREBHIDIET (5518 ) F%?Pﬁﬁﬁﬁiﬁiﬁﬁum
segment profit/(loss) excluding gold hedging losses MR SRR Bt RS SRR, B518)
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MANAGEMENT DISCUSSION AND ANALYSIS

SEER e

Hong Kong, Macao and Overseas

Hong Kong and Macao

The Hong Kong and Macao market continues to be affected
by changes in the consumption patterns of outbound travellers
and mainland tourists. The retailing revenue increased 3%
to HK$88,398,000 (six months ended 31 December 2024:
HK$86,230,000) during the Period. As at 30 September 2025,
the Group operated 5 self-operated shops (31 March 2025: 6) in
Hong Kong.

Overseas
As at 30 September 2025, the Group operated 1 licensed shop
(81 March 2025: 1) in Thailand.

Overall speaking, revenue from the Hong Kong, Macao and
overseas markets increased by 3% to HK$90,677,000 (six
months ended 31 December 2024: HK$87,967,000) during the
Period, accounting for 18% (six months ended 31 December
2024: 24%) of the Group’s total revenue. lts segment loss
was HK$15,385,000 (six months ended 31 December 2024:
HK$30,041,000) with segment loss margin of 17% (six
months ended 31 December 2024: 34%). Excluding the gold
hedging losses incurred, its adjusted segment profit* would be
HK$6,492,000 (six months ended 31 December 2024 adjusted
segment loss*: HK$13,213,000), and the adjusted segment profit
margin* would be 7% (six months ended 31 December 2024:
adjusted segment loss margin*: 15%).

The overall SSS in the Hong Kong and Macao market was -7%
(six months ended 30 September 2024: -42%). SSS for gold and
platinum products was -6% (six months ended 30 September
2024 -37%), and -9% (six months ended 30 September 2024:
-49%) for fixed price jewellery products.

” Represent a non-HKFRS financial measure

&8 R RiBI

EEREFT
FARARREPITIHEET B INERE R AR
FHEBERAESFZZE - NAER TEW
A 1N3%ZE 88,398,000 7T (B £20244F 128
31HLE/NE A 86,230,000 7T) © f420254F9
B30H  REEESBEEMBEE (2025
F£3831H 1 6f8) °

I
R2025F9H30H » A& B 1* Z= B AR &1 [ f
FRE (2025638310 : 1) °

BREms NABEA REEE BRMRE
SN IZ AU A 1 3% 290,677,000 7T (B
E2024F12831HLIENEAR : 87,967,000
BT I AREEAEWAN18% (B E20244F
12831HLIEARER  24%) c HHZEEA
15,385,000 75 (B, £2024F 128318 1L/~ 1@
A 30,041,000 7T) » DEBEEEA17% (&
F2024F12831HIENER : 834%) o f\FR
SARFTEENESH AR EEAED I
ARl 236,492,00058 7T (B E20245 12831
H b7 E B &R A » EE538%: 13,213,00078
70)  MASREE D 2B E A B B7% (B FE2024
F12831HIEANEARKRESIBEE
15%) ©

ERRRMATENERREHES 7% EHE
2024F9H30H LA -42%) > EE KA
SERNEEHEA-6% (B E2024F9H30
BIEAER -37%) > M EEEMERNE
[EEHERA-9% (B ZE2024F9H830H LE7N1@
B 1-49%) o

# BBV B REENNHBE
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland

At

2%
(5%)
5%

(9%)

93%
(86%)
Segment
Revenue Loss
N FEBRSIR
Retailing
5 H N
Wholesaling
3 .

Licensing
[ElEES .

*  Comparative figures for 1H FY2025 in the above chart are shown in brackets * FEFESEAA20258 F EHF 2 EEREF
Adjusted
Adjusted Segment
Segment (Loss)/Proflt
(Loss /Proflt" ‘g
Segment Loss iz MAREN
Revenue Segment Loss Margin 2 (E'i?ﬁ) / S8 (553) /
WA SRR SEESIRE Fri S
Retaiing & (109) 37

Turned around

Loss increased from loss of
by 161% HK$3m to profit
Vszi=h ik -110.0. ez +11p.p.
changes £1 +60% 161% -11EERE  SEEETHIER +11BESE
Wholesaling #t % 21 @ -1% 1 4%
Turned around
from loss of
Loss improved HK$190k to profit
L ;y % HEEE
BRYE +13 .. 190,000 +50.0.
changes £ -12% 67% +1316 57 HIER N El=p
9 (€] -35% ()] -35%
Loss /mproved Loss improved
72% by 72%
Eﬂé +48 p.p. EEYE +48 p.p.
changes 15 -34% 72% +48EE 7 72% +48EE 7
Overall & 421 (114) -27% 35 8%
Turned around
Loss increased from loss of
by 96% HK814m to profit
o Effé’fs’/?ﬁ 6.0, il +13p.0.
changes £16 +49% 96% GEBDE  14EEETHER +13EE 7%

#  Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to ~ #  &BEBHIDEEF],/ (B18) AIEEHE i‘%iﬁ AERIRY
segment profit/(loss) excluding gold hedging losses Mt E 65 e SR 2 D Eas],/ (E‘E?E)
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland

As the Group continued to broaden its distribution network of
self-operated shops in Mainland, the retailing revenue in Mainland
increased by 60% to HK$390,982,000 (six months ended 31
December 2024: HK$244,272,000), accounting for 93% (six
months ended 31 December 2024: 86%) of Mainland market’s
revenue and 76% (six months ended 31 December 2024: 66%)
of the Group’s total revenue during the Period. Its segment loss
was HK$109,171,000 (six months ended 31 December 2024:
HK$41,808,000) with segment loss margin of 28% (six months
ended 31 December 2024: 17%). The overall SSS in Mainland
was +24% (six months ended 30 September 2024: -19%). The
SSS for its gold and platinum products was +28% (six months
ended 30 September 2024: -16%), and +2% (six months
ended 30 September 2024: -33%) for its fixed price jewellery
products. Excluding the gold hedging losses attributed, its
adjusted segment result” turned around from a loss to a profit of
HK$37,115,000 (six months ended 31 December 2024 adjusted
segment loss*: HK$2,829,000) and the adjusted segment profit
margin® would be 9% (six months ended 31 December 2024
adjusted segment loss margin®: 1%).

The revenue of the wholesaling business decreased by 12%
to HK$21,339,000 (six months ended 31 December 2024:
HK$24,242,000), which accounted for 5% (six months ended
31 December 2024: 9%) of Mainland market’s revenue and
4% (six months ended 31 December 2024: 7%) of the Group’s
total revenue during the Period. Its segment loss decreased by
67% to HK$1,571,000 (six months ended 31 December 2024:
HK$4,822,000), with segment loss margin at 7% (six months
ended 31 December 2024: 20%). Excluding gold hedging losses
attributed to the wholesaling business, its adjusted segment
result’ turned around from a loss to a profit of HK$847,000 (six
months ended 31 December 2024 adjusted segment loss*:
HK$190,000) and the adjusted segment profit margin* would be
4% (six months ended 31 December 2024 adjusted segment loss
margin®: 1%).

Licensing income in the Mainland market decreased by 34%
to HK$9,021,000 (six months ended 31 December 2024:
HK$13,769,000), which accounted for 2% (six months ended
31 December 2024: 5%) of Mainland market’s revenue and 2%
(six months ended 31 December 2024: 3%) of the Group’s total
revenue during the Period. Its segment loss was HK$3,139,000
(six months ended 31 December 2024: HK$11,404,000) with
segment loss margin of 35% (six months ended 31 December
2024 83%).

As at 30 September 2025, the Group had a total of 231 shops
(81 March 2025: 231 shops) in Mainland, including 107 licensed
shops (81 March 2025: 132 licensed shops) and 124 self-
operated shops (31 March 2025: 99 self-operated shops).

i Represent a non-HKFRS financial measure

Pyith

AR AEBRFEEAN AN EEEDHE
4% B ith ZE IR A B N160% £ 390,982,000
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MANAGEMENT DISCUSSION AND ANALYSIS
BRSSO

1H FY2026 Mainland E-commerce Business Performance

20268 F EF FPMEFEHHERE

Sales by Product
BRERKINIHHE

i

o Gold & Platinum

(o3 B2 RHE
. Fixed Price Jewellery
EEEH

Comparative figures for TH FY2025 in the above  *  _LEIIESERA202584

chart are shown in brackets FEEZERHF
Revenue Changes
HKD114 million +41%
4B EBTT
RMB105 million +41%
ARB105EETT

Contribution to Mainland Retailing Revenue':

P EEIA

29% -4 p.p. BEDEL
Contribution to Group’s Retailing Revenue™:
HEETEWRA:
24% Op.p. EEDE
Average Selling Price?
RMB4,045 +24%
AR 14,0457
" Sales of self-operated shops and e-commerce ' BEERBFEHFHELR
business
2 ASP included value-added tax (VAT) 2 PHEEGSRER
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MANAGEMENT DISCUSSION AND ANALYSIS

ERE R RO

Mainland E-commerce Business Performance

During the Period, revenue of e-commerce business from
Mainland increased 41% to HK$113,524,000 (six months ended
31 December 2024: HK$80,697,000), accounting for 29% (six
months ended 31 December 2024: 33%) of the retailing revenue
in Mainland and 24% (six months ended 31 December 2024:
24%) of the Group’s retailing revenue. Sales of gold and platinum
products accounted for 97% (six months ended 31 December
2024: 96%) of its sales mix and 3% (six months ended 31
December 2024: 4%) for its fixed price jewellery products.

Overall speaking, revenue from the Mainland market increased
49% to HK$421,342,000 (six months ended 31 December
2024: HK$282,283,000), accounting for 82% (six months
ended 31 December 2024: 76%) of the Group’s total revenue
for the Period. Its segment loss increased to HK$113,881,000
(six months ended 31 December 2024: HK$58,033,000), with
segment loss margin of 27% (six months ended 31 December
2024: 21%). Excluding the gold hedging losses attributed to the
Mainland market, its adjusted segment result* would turn around
from a loss to a profit of HK$34,823,000 (six months ended 31
December 2024 adjusted segment loss": HK$14,423,000) and
the adjusted segment profit margin® would be 8% (six months
ended 31 December 2024 adjusted segment loss margin®: 5%).

# Represent a non-HKFRS financial measure

AMEFEFEFRIR

RAHBE A NS T FSEFEURALE 1041%
113,524,000 7t (B £2024F12831H 1
7~E A : 80,697,000/ 7T) » (M ZE W AR
29% (B ZE2024F 128318 E/NMEA : 33%)
RAEBETEIRAR24% (B ZE2024F 12531
EIJt/‘—\@ﬁ 124%) c BB RIS EMNEE
HHFEEHAGTINIT% (EE2024F128318 1k
~NE B -96%) T HEBEMERIG3% (8
F2024F128331HIEANES 1 4%) ©

EEMS  REAM MW AIEIN49%E
421,342,000 7T (B E2024F12831H LE/X
18 8B : 282,283,000/ 7T) » 1525 B A HA R
MWK ABI82% (B E2024F 12831 H LE/~1E
B 176%) - EZpE518IENZE 113,881,000
B (B E2024F12831HWENRNMEA
58,033,000/ 7T) » B A EIEEA27T% (BE
2024F12HB31HIEAER 1 21%) o A5t &
Wt HBELNESE PER ELAES
R AEE) S AR E 34,823,000 T (B E
2024F12H31H L/~ @B & AE 5 EpE5 1R
14,423,000787T) » M BE S EFIEEAH
8% (B ZE2024F 12831 H IE/AE B & B D
ERRS IR 5%) o

* IEIFEBVHREENNMHTE
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MANAGEMENT DISCUSSION AND ANALYSIS

SEER e

FINANCIAL REVIEW

Non-HKFRS Financial Measure

To supplement the consolidated interim results of the Group
prepared in accordance with HKFRS, non-HKFRS financial
measures, EBITDA, EBITDA margin and total operating expenses
to revenue ratio have been presented in this report. The
Company’s management believes that such non-HKFRS financial
measures provide investors with clearer view on the Group’s
financial results, and with useful supplementary information to
assess the performance of the Group’s strategic operations by
excluding the impact of certain non-cash items. Nevertheless,
the use of these non-HKFRS financial measures has limitations
as an analytical tool. These unaudited non-HKFRS financial
measures should be considered in addition to, not as a substitute
for, analysis of the Group’s financial performance prepared in
accordance with HKFRS. In addition, these non-HKFRS financial
measures may be defined differently from similar terms used by
other companies.

Liquidity and Financial Resources

As at 30 September 2025, the Group’s cash and cash equivalents
amounted to HK$30,329,000 (31 March 2025: HK$53,340,000).
Excluded loans from fellow subsidiaries and gold loans from a
fellow subsidiary, net borrowing was HK$134,531,000 (31 March
2025: Net cash of HK$31,533,000). The debt-to-equity ratio was
562% (31 March 2025: 556%), being the ratio of total liabilities of
HK$2,883,877,000 (31 March 2025: HK$2,357,097,000) against
total shareholders’ deficit of HK$512,973,000 (31 March 2025:
HK$423,872,000). As at 30 September 2025, the Group utilised
banking facilities of approximately HK$164,860,000 (31 March
2025: HK$21,807,000). The Group’s income and expenditure
streams are mainly denominated in Renminbi.

A F5 1R

FEEMBHRSEAMFBE
RBRRBEEREMBREZENRRNAEE
RETHES FREE2IIIFEBMBR
SERMBSE RAFB -REFTERE
HATEA  REFE MBS TERBHENR
M RRABEERMIEWALER - KRB EE
BRE ZSFEEUFREENMBHFTE
MR EEREEBMNAERMBEE
WEBMIFE TIFRE BB ERTEE
ERRBEMEEBRFENERBTER A
ERZSFEBYBREERYHAEFER
DM TEBHERH - ZERECEZIFEEY
BREXNMBAEBREARBEEBYBR
SEARROVAEBRMBREDHTHMIT
MIFE R UL ZFIFEBMBRE ERIR
B BN ERAEAINREMATFERN
B

mBEERIHFEER

R2025%F9H30H  AEBNIRERIRESE
E%)%430,329,000% 75 (2025538311
53,340,000 7T) - MilsE TRAKEB RS
2ERE—BRENBAGRZEEER
& B EEA134,531,0005% 70 (2025434
310 : B $£31,533,00087T) - AB#EDR
bR £562% (2025%3H831H : 556%) °
T 248 & 152,883,877,0008 75 (2025
F3H318 :2,357,097,000% 70) B4 &
RS AL 48 %E512,973,0005 7T (2025438
31H : 423,872,000 70) 2 LEHIst & o 52
2025 9R30B  AEEEHARITEERE
£ #9164,860,00078 7t (2025%F3H831H
21,807,000 70) e AEBZIWZEHETEN
AREEHE o
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MANAGEMENT DISCUSSION AND ANALYSIS
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Inventory =8

Inventory Turnover Days (By Product)
FEAEA RERES)

Average Inventory

FHEFER

Turnover Days

GE =R 8

Gold & Platinum
=x KMiAE 552

six months
ended
30 September
2025
FHE20255F changes
9H30H L7 AR 4t

+185

Closing Inventory
HAREE

six months
ended

30 September
2025

# F20255F
98308 LN ER

changes

21t

632 +132

Fixed Price Jewellery

EEEE 1,694 +221 1,897 +311
Overall

e 715 +165 813 +159

As at 30 September 2025, as self-operated shops increased,
the Group’s inventory increased by 32% to HK$1,407,515,000
(31 March 2025: HK$1,069,901,000). The average inventory
turnover days were 715 days (31 March 2025: 550 days), among
which the average inventory turnover days of gold and platinum
products were 552 days (31 March 2025: 397 days). The average
inventory turnover days of fixed price jewellery products were
1,694 days (31 March 2025: 1,473 days).

The inventory turnover days calculated basing on closing inventory
were 813 days (31 March 2025: 654 days) with the closing
inventory turnover days of gold and platinum products being 632
days (31 March 2025: 500 days) and 1,897 days (31 March 2025:
1,586 days) for fixed price jewellery products.

20259830 AR B ERIE M K
EEMEFEEEINS2%E1,407,515,00058 75
(2025%3H31H : 1,069,901,0005 7T) > M
FHESAEH#EATI5H (202543831 -
550H) 'Eb B KA ERZFHEEFEER
EH#AS520 (2025%3831H 1 397H) ° &
BENERZ FHEEREHEAA1,694H
(2025%3H31H : 1,473H) °

MR EEE2FERAERH#A813H
(2025434310 : 654R) ' HhE S KA
ERNBRTEREH#HA632H (202553
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MANAGEMENT DISCUSSION AND ANALYSIS
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Capital Expenditure

During the Period under review, the Group’s capital expenditures
amounted to HK$19,382,000 (31 March 2025: HK$30,645,000),
including the leasehold improvements, furniture, fixtures and
equipment.

Capital Commitments
As at 30 September 2025, the Group’s total capital commitments
amounted to HK$3,055,000 (31 March 2025: HK$19,000).

Contingent Liabilities and Guarantee

As at 30 September 2025, the Company had provided corporate
financial guarantee amounting to HK$400,000,000 (31 March
2025: HK$400,000,000) to bank in respect of the aggregate
amount of banking facilities granted to its intermediate holding
company.

As at 30 September 2025, no loss allowance was recognised
(81 March 2025: Nil) under the expected credit loss model in
respect of such corporate financial guarantee in the Company’s
statement of financial position whereas no financial impact on the
consolidated financial statements.

As at 30 September 2025 and 31 March 2025, the Group had no
significant contingent liabilities.

=Nk

REREMEA  REBE AR 419,382,000
7T (2025%E3H31H 30,645,000 7T) » 61
EHEEYEEE R BB RRBRA

BARKiE

202598300 » AEBMIE A KIELEIES
3,055,000 75 (2025%3H31H : 19,0007
7T) °©

FAREERIER

R2025F9830H » AR B BB H A RIIER
NEBFZIRTHELEHIRTHEATE
£ 1R400,000,00058 7t (2025538310 -
400,000,000 7T) °

12025598308  RIFBHEEH BRI
RARB M FAR R R L Z A B M HER
MRS 1BH S (20268E3H31H @ ) » B E
MHERRIEBEE-

202598 30H K2025%3H31H » K&
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MANAGEMENT DISCUSSION AND ANALYSIS
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Human Capital Policy

As at 30 September 2025, the number of employees of the
Group was 1,349 (31 March 2025: 1,158). The management
reviews and examines the remuneration policies on a regular
basis to ensure that fair rewards and compensation are provided
to our employees. Remuneration packages are determined with
reference to comparable market rates while bonuses and other
rewards are linked to the performances of the Group and the
employees. This policy aims to motivate employees with monetary
incentives to work together to enhance the Group’s business
performance.

OUTLOOK

The continuation of U.S. tariff measures is exerting a discernible
influence on the global economy and further intensifying China—
U.S. geopolitical and trade frictions. In this context, the Mainland
authorities have been advancing the “dual circulation” strategy,
prioritizing the expansion of domestic demand and introducing a
series of policy initiatives to stabilize and support the property and
capital markets. Furthermore, following the recent implementation
of the new gold taxation policy in Mainland, the reduction in value-
added tax incentives has led to higher procurement costs for
gold raw materials, consequently driving an increase in the retail
prices of gold products. Nonetheless, these developments have
not diminished the purchasing appetite of Mainland consumers
for gold products. Against this backdrop, the Group remains
cautiously optimistic regarding its prospects in the Mainland and
intends to continue pursuing calibrated expansion in this market.

Thanks to the robust financial backing from Luk Fook, the
Group is steadfast in its commitment to advancing its corporate
strategies, vision, mission, and values, leveraging a strategic
framework that has contributed to Luk Fook’s commercial
success. The Group will further expand its retail network by
opening self-operated stores in Mainland. Furthermore, it will
continue to revitalise its licensing efforts and scale up the
e-commerce business in Mainland. Concurrently, the Group
maintains a constructive view on the substantial growth potential
in overseas markets and remains committed to expand its
international presence.

ANEEHE
R2025F9830H AEBEBNE T AHA
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A
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group’s three-year corporate strategy focuses on three
key areas: Market Expansion, Brand Revamp, and Product
Differentiation. This strategic focus aims to help driving steady
future business growth of the Group.

Market Expansion

The Group will continue to expand its business in Mainland
through a combination of self-operated and licensed shops, as
well as e-commerce. By leveraging Luk Fook’s robust distribution
network and well-established licensing partnerships, the Group is
revitalizing its licensing operations in the Mainland. Furthermore,
the Group is continuously enhancing its e-commerce presence
and strengthening collaborations with various online platforms.
Recognizing the significant spending power of “young-at-heart”
consumers on these platforms, the Group will actively promote
affordable luxury jewellery to broaden its appeal within this
demographic. As part of its broader market expansion strategy,
the Group is actively pursuing retailing and licensing opportunities
in regions beyond China and Hong Kong. This initiative aims to
promote the brand’s influence by leveraging regional growth in
targeted markets.

FEERN-—FEERBREIN=_AERE
RN E mEMERREMERE R
REEME TR ETEBRREBHNREE
Eo

HRETIS

FEBREBEEBREEE mEERETFH
BEANRREAMET - RFE/NBRAN
DIEEERRENmEEBBHBIGR K&
B E R EE P B AR TS o LS N E
NEREREEAETFEHES  LMRER
FHELFENGE - AEERRAIOEREFRIZ
BEETELTEHENRY Rt
BEESEGREEN  UBAHTEEEHT
RSN -tFRHEBEZH SRR —
B0 AR B IERIBS KA KR E B LSt
ETERMEEFNHRE LESEEBE
BRTENEFRER VBeEEREER
HERES o
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MANAGEMENT DISCUSSION AND ANALYSIS
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Brand Revamp

The Group is continuously enhancing its brand image and “young-
at heart” positioning. The Group is committed to improving
product quality assurance, elevating service standards, and
optimizing support for our licensees to better meet market
demands. Our store image has been refreshed to reflect a vibrant
new identity. The redesigned store features a harmonious blend
of warm peach fuzz tones, bronze, and light beige, creating a
comfortable and enjoyable shopping experience while leaving a
stylish and memorable impression of 3DG Jewellery. Additionally,
the brand has creatively integrated the theme concept of “Stylish
Femme” into the decor, showcasing a range of fashionable and
diverse female styles. This is complemented by personalized
jewellery, aimed at providing consumers with fashion inspiration
and fulfilling their varied shopping preferences.

Product Differentiation

Our company is pursuing a multi-faceted product differentiation
strategy aimed at enhancing brand value and expanding our
product appeal to a broader audience. This includes exploring
advanced and innovative craftsmanship techniques, as well as
collaborating with selected intellectual property (IP) partners to co-
create exclusive collections.

Last but not least, to strengthen its competitive advantage, the
Group continuously enhances its operational efficiency through
synergy by utilizing Luk Fook’s systems and infrastructure,
including supply chain management, process automation, big
data management, and data analytics. Additionally, the Group is
committed to maximizing employee productivity by fostering a
culture of continuous improvement and innovation.

mhd =8

REB MR RBTE R RO EFRIENL -
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MANAGEMENT DISCUSSION AND ANALYSIS
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AWARDS AND ACHIEVEMENTS

The Group has also achieved industry awards as recognition for
brand excellence and for its efforts in promoting service excellence
in the jewellery retail sector.

- “Hong Kong Service Award 2025 — Jewellery” by East Week

= “QTSA - Outstanding QTS Merchant Awards (Fashion &
Lifestyle) - Gold Award (2025)”

- “Jingwei Award of Fashion Design Innovation Award — 3DG
x “Shanhai Jing” IP co-branded collection” by Shenzhen
Nanshan District Bureau of Culture, Radio, Television,
Tourism and Sports and Shanhai Culture

- “CAPITAL — Capital Service and Innovative Product Awards
2025 — Jewellery”

BRI R R A
AEBNEZEFEFNER SEHSHmE
REBRETEXBERBAIEZE -

- (BT - TEBRHKRE2025) (HE
E17)

- (QTSABBRFERFSEH ) - [ 20256,
BEEL (FEREFTRKER) —&
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MR TR R
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#2025 |
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 30 September 2025, save as disclosed below, none of the
directors and chief executives of the Company had interests and
short positions in the shares, underlying shares and debentures of
the Company or any associated corporation (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFQO”))
which (a) were required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein; or (b) were required,
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix
C3 to the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”), to notify the Company and the Stock Exchange:

(1) THE COMPANY
Long positions in shares and underlying shares
of the Company

i%&

1)4

BITHASREFZ Rk

122025F9H30H  BR P XA EE I > AR
BEERESTHRASBERKRRTHEM
*EHW/Z@( HEREFRIPERM (MFBHRE
B1FH) BXVED) Z M~ BRARMN REESE
o A ()RR 5E 5 R B 1R I 536217 R E
BB ZARFT I B EC M 5 B(b)iR IR & A B
GBRZAABERAT (TEAFT)) 855 EHRA
(TERB) MYERC3) FREZ ( LT AE
FETRESFXZNRESTA) (REFR) A
MEARNB MR Z EmIERA

() HAH
ARG RAAMRH ZFR

Number of Ordinary Shares
LERYE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of a Trust Interests Interests Shares
ESttd BaEA Bff  SENEE  GREEA Hfts EalE (SROEMM
Note (a)
W5t (g)
Mr WONG Ho Lung, Danny 14,760 - - 201,722,551 - 201,737,311 1) 74.81%
EE' =Wal )ﬁg%i Note (b)
iz (o)
Ms. CHEUNG Irene - 201,737,311 - - - 201,737,311 ) 74.81%
RERLL Note (c)
Wi (c)
Ms. WONG Hau Yeung 20,500 - - - - 20,500 (1) 0.01%
InBLt
Dr. CHAN So Kuen 32,380 205 - - - 32,585 (1) 0.01%
BEBERELT Note (d)
GEL0)
Dr. LAM Ki Wai, Lianne 82 - - - - 82 0.00%

B

(L) Long position ¥ &
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Note (a)

The percentage is based on the total number of issued shares of the
Company as at 30 September 2025 (i.e. 269,671,601 shares).

Note (b)

Luk Fook is the controlling shareholder of the Company and Luk Fook is
held as to approximately 40.39% by Luk Fook (Control) Limited, which in
turn is indirectly held by The WS WONG Family Trust (the “Trust”) via LF
Holding Services Limited where Mr. WONG Ho Lung, Danny is one of the
discretionary beneficiaries under the Trust. LF Holding Services Limited held
100% of the issued share capital of LF Enterprises Limited and 46.29% of the
issued share capital of Luk Fook (Control) Limited, which in turn interested
in 61,953 shares and 201,660,598 shares of the Company respectively.
Therefore, Mr. WONG Ho Lung, Danny is deemed to be interested in
(i) 191,943,981 shares in the Company held by Luk Fook through its
subsidiaries; (i) 9,716,617 shares in the Company held by Luk Fook (Control)
Limited; and (i) 61,953 shares in the Company held by LF Enterprises
Limited.

Note (c)

Ms. CHEUNG Irene is the spouse of Mr. WONG Ho Lung, Danny and she is
deemed to be interested in 201,737,311 shares in the Company which Mr.
WONG Ho Lung, Danny is deemed to be interested in.

Note (d)

Dr. CHAN So Kuen’s spouse, Mr. LO Kwing Chi, held 205 shares of the
Company.

P 5t ()

B ETh R #2025 98 308 2 A F B 1T RS
428 (A1269,671,601 88 AR 17) 5t& ©

P = (b)

NEAARBZERKRE  ANEEANE (ER B
RATFRFHEANA0.39%m > M @ (R BRA
S 8IEThe WS WONG Family Trust (T155%)) B8
LF Holding Services Limitedf4245%5 » EikRestE
AZEFTZEHEZHE A Z—LF Holding Services
Limited#$ALF Enterprises LimitedZ100% B #17A%
A8 (ER) BIRA B Z246.29%E 1T A M
LF Enterprises LimitedR 7558 (£ BIRAB A2
A A 61,9530% K201,660,5988 4 A B] & 19 2 1
oAt EIEBRAERRANNNEEAENBEA
BFFB 2191,943,981 B AN A B IS ; (i) 7~ @ (EAR)
BIRABFE 29,716,617 AA TR 5 Kiii) LF
Enterprises LimitedfH 261,953 A& A TJ&@EP%E
B o

M¥zE(c)

SRR X T RREIERAEZRB RRBEANRERE
BEELE WA AEB R EM201,737 3R ART B
DA

W 5E(d)

BREBELZEBENEREFF20RERER
e
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(2) ASSOCIATED CORPORATION (2 *EEHER

Long positions in shares and underlying shares
of Luk Fook (“Luk Fook Shares™)

NiERIR R AERARR (R (T7RRRR15))
ZHE

Number of Ordinary Shares
LERYE
% of
Luk Fook
Beneficial Controlled Beneficiary Other Total Shares
Name of Director Owner Spouse  Corporation of a Trust Interests Interests {7V iRAR(R
EEfth BEEA Eff  SENEE  GREEA Hfthd e At
Note (a)
Wist()
Mr WONG Ho Lung, Danny 360,000 - - 238,661,722 - 289,011,722 (1) 40.71%
= Sk Note (o)
Ii5E()
Ms. CHEUNG Irene - 239,011,722 - - - 289,011,722 (1) 40.71%
RERZT Note (c)
HizE)
Dr. CHAN So Kuen 250,000 5,000 - - - 255,000 () 0.04%
BRAEET Note (d)
BizHd)
Dr. LAM Ki Wai, Lianne 2,000 - - - - 2,000 (1) 0.00%
HagEt
(L) Long position &
Note (a) f5E(a)

The percentage is based on the total number of issued Luk Fook Shares as
at 30 September 2025 (i.e. 587,107,850 Luk Fook Shares).

Note (b)

Mr. WONG Ho Lung, Danny is one of the discretionary beneficiaries under the
Trust, which is interested in 238,651,722 Luk Fook Shares.

Note (c)

Ms. CHEUNG lrene is the spouse of Mr. WONG Ho Lung, Danny and she is
deemed to be interested in 239,011,722 Luk Fook Shares which Mr. WONG
Ho Lung, Danny is deemed to be interested in.

Note (d)

Dr. CHAN So Kuen'’s spouse, Mr. LO Kwing Chi, held 5,000 Luk Fook Shares.

BT RIE2025F9830H 2 B # 1T/ B D42
# (BN587,107,8500 /~\%&@&0) 5t& -

P EE(b)

BERAEAZEIZ 2RISR AZ— MHER
1£238,651, 7228 7\ @I D R A i dm o

e

?Eﬁi%ﬁi?jfémﬁé%IZEﬂf% 9 1&%&?%%75/\@”3
B EWAR A A R R239,011,7228 /N &A% 17
Ao

B 5 (o)

RERBE L ZEBEMNTLERH5,0007BR
5o
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES

So far as known to the directors and chief executive of the
Company, as at 30 September 2025, save as disclosed below, no
person, other than a director or chief executive of the Company,
had an interest or short position in the shares and underlying
shares of the Company which are required to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of

FERRRIMN RS R AERARR R 2

12202598308  BR P XTI EE I s
ABAEFERRSTHRABMRE  BEHEMIF
FABDEFURSITHRABZALIRART
R KRAEERD T EERBESFRAERK
PIEXVED B2 H3D BB IF X B M AR E K &
ZREmBURA

the SFO.

Number of % of issued
Name of substantial issued ordinary ordinary shares
shareholder shares held Capacity Total Interests EERT
TERFMR 2B RHEERTEEREE st B BEkzARLE
(Note a)
(Fffzta)
Mr. WONG Wai Sheung 514,972(1) Beneficial owner 202,557,589 (L) 75.11%
BREEYE BB
18,614(L) Interest of spouse
Note (o) EEED
HiEE (o)
301,452(L) Interest in controlled
corporation
REEE#R
201,722,551(1) Beneficiary of a trust
Note (c) FEEREA
K33 (o)
Ms. LUK Chui Yee 18,614(L) Beneficial owner 202,557,589 (L) 75.11%
BERERZL BB
816,424(L) Interest of spouse
Note (d) EEED
Bi¥EE (o)
201,722,551(L) Beneficiary of a trust
Note (c) FiETm
fiz )
Ms. WONG Lan Sze, Nancy 29,643(L) Beneficial owner 201,752,194 (1) 74.81%
BEFLL BB
201,722,551(L) Beneficiary of a trust
Note (c) FEZ@mA
fiz )
LF Holding Services Limited 201,722,551(1) Interest in controlled 201,722,551 (1) 74.80%

Note (c)
Mizt )
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Number of % of issued
Name of substantial issued ordinary ordinary shares
shareholder shares held Capacity Total Interests HE#1T
TERRMR BB FHORITLERYE g7 B BERZAR
(Note a)
(HizEa)
Luk Fook (Control) Limited 9,716,617(L) Beneficial owner 201,660,598 (L) 74.78%
7B () BRAE BnlEEA
191,943,981(1) Interest in controlled
Note (c) corporation
M3zt () REEEER
Luk Fook 191,943,981(1) Interest in controlled 191,943,981 (L) 71.18%
g Note (c) corporation
I3 (o) REEERR
Luk Fook 3D Investment Holding 190,021,482(L) Beneficial owner 190,021,482 (L) 70.46%
Company Limited BREBA
NEEEREEERRAT
BOS Trustee Limited as trustee 201,725,626(L) Trustee 201,725,626 (1) 74.80%
BOS Trustee LimitedfE& S 5T A Note (g) ZEA
BT (o)
Mr. ZHENG Yuewen 25,105,561(L) Interest in controlled 25,105,561 (L) 9.31%
Rt Note (f) corporation
P EE (f) REEERR
Mr. WEN Jialong 141,548(L) Beneficial owner 25,247,109 (L) 9.36%
BRERE BB
25,105,561(L) Interest in controlled
Note (f) corporation
P EE (f) REEERR
Hallow King Global Investments 25,105,561(L) Interest in controlled 25,105,561 (L) 9.31%
Limited Note (f) corporation
EERKERERAT B EE () REEEEG
Kerui Jinrong Co., Limited 25,105,561(L) Interest in controlled 25,105,561 (L) 9.31%
HmEmERAR Note () corporation
P EE (f) REEERR
Weltrade Group Limited 25,105,561(L) Beneficial owner 25,105,561 (L) 9.31%
Note (f) BRkBA
B EE ()

(L) Long position #¥ &

Interim Report 2025/26 AR 25



CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

Note (a)

The percentage is calculated based on the total number of issued shares of the
Company as at 30 September 2025 (i.e. 269,671,601 shares).

Note (b)

Mr. WONG Wai Sheung is the spouse of Ms. LUK Chui Yee and he is deemed to be
interested in 18,614 shares in the Company directly held by Ms. LUK Chui Yee as a
beneficial owner.

Note (c)

Luk Fook is held as to approximately 40.39% by Luk Fook (Control) Limited, which in
turn is indirectly held as to approximately 46.29% by the Trust (BOS Trustee Limited
acts as trustee of the Trust) via LF Holding Services Limited where Mr. WONG Wai
Sheung and his spouse, Ms. LUK Chui Yee, are the founders and settlors and Mr.
WONG Wai Sheung, Ms. LUK Chui Yee, Mr. WONG Ho Lung, Danny, and Ms.
WONG Lan Sze, Nancy are the discretionary beneficiaries. LF Holding Services
Limited held 100% of the issued share capital of LF Enterprises Limited and 46.29%
of the issued share capital of Luk Fook (Control) Limited, which in turn interested
in 61,953 shares and 201,660,598 shares of the Company respectively. Hence, LF
Holding Services Limited was deemed to be interested in 201,722,551 shares in the
Company. By virtue of the SFO, each of Mr. WONG Wai Sheung, Ms. LUK Chui Yee,
Mr. WONG Ho Lung, Danny, and Ms. WONG Lan Sze, Nancy was therefore deemed
to be interested in 201,722,551 shares in the Company indirectly held by LF Holding
Services Limited.

Note (d)

Ms. LUK Chui Yee is the spouse of Mr. WONG Wai Sheung and she is deemed to be
interested in the (i) 514,972 shares in the Company directly held by Mr. WONG Wai
Sheung as a beneficial owner; and (i) 301,452 shares in the Company held by Mr.
WONG Wai Sheung through his controlled corporations.

Note (e)
BOS Trustee Limited owned 100% of the issued share capital of LF Holding Services
Limited and was deemed to be interested in 201,722,551 shares in the Company in

the capacity of the trustee of the Trust.

In addition, BOS Trustee Limited, as trustee of another trust, was deemed to be
interested in the 3,075 shares in the Company held by the trust.

Mi5E(a)

BT R#E2025F9 8308 2 AN A B BB TARD 48 2 (BD
269,671,601k 15) st& °

ihEEd(o)

EREBAERERE LI IRE RREANERR L L
(FRBmEAAN) ERFAZ18,614RAAT RN P
Ao

Mi5E()

NEHANE (R BRABFBEL40.39%EE M/ 18

(B=RR) ARRABHZIEE (BOS Trustee Limited (fE& 3%
E5EMZEEA)) BIBLF Holding Services Limitedf& 1
B#46.29% MERBLERERBERZZTRZE
SENAMAREZFEA  BREBRE ERRZL TS
RAEREEFULTAZELNE2ESZH A -LF Holding
Services Limited $F%&LF Enterprises LimitedZ100%E &
TRARTE (ER) BIRAB 246.29% 2 #TRA T
LF Enterprises Limited& 7@ (E) BRABAID MBS
61,953/ %201,660,598 A A B R D 2 1 am o AL > LF
Holding Services Limited#18272201,722,5518 A B i
R EEEGD REZSRAGHRA BRBILE ER
RUT - BEREEREIFL TS ARIEHERARLF
Holding Services Limitedf#%#58 89201,722,551 8 &2 F)
AP R o

B 5E(dl)

ERRLTARRELEZE® RERANRIREELE
FAERBEB A BEFEZ514972BEAABRY ; &
(EEEEEFBHEIEABIFTE 2301,4520 K A B B
hER R o

FiEE(e)

BOS Trustee Limited#A&LF Holding Services LimitedZ.
100%EEITRA TR ABUZEEXRTANTHR
201,722,551 R A REI RN PR o

Foh o 1E R 5 —1E5EBIRFEA > BOS Trustee Limited#R 18 %%
BERAREENAABRA 23,075 RN 2 ko
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Note (f)

The shares are held by Weltrade Group Limited (“Weltrade”). Weltrade is a company
wholly-owned by Kerui Jinrong Co., Limited. Keru Jinrong Co., Limited is in turn
owned by Mr. ZHENG Yuewen, Mr. XIANG Hong and Hallow King Global Investments
Limited as to 40%, 20% and 40% respectively. Hallow King Global Investments
Limited is an entity wholly-owned by Mr. WEN Jialong. As such, Mr. ZHENG Yuewen
and Mr. WEN Jialong are deemed to be interested in all the shares held by Weltrade.

SHARE OPTION SCHEME
Particulars of the Share Option Scheme are set out in Note 24 to
the condensed consolidated interim financial information.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save for the share options disclosed above, at no time during
the Period under review was the Company, or any of its holding
company, subsidiaries, fellow subsidiaries, or associated
corporations a party to any arrangement to enable the directors
and the chief executive of the Company (including their spouse
and children under 18 years of age) to hold any interests or short
positions in the shares or underlying shares in, or debentures of,
the Company or its specified undertakings or other associated
corporations.

CORPORATE GOVERNANCE

The Board and the management of the Company are committed
to maintaining good corporate governance practices and
procedures. The corporate governance principles of the Company
place emphasis on a quality Board, sound risk management and
internal controls as well as transparency and accountability to
all shareholders. The Company has applied the principles and
complied with all code provisions of the Corporate Governance
Code (the “Corporate Governance Code”) as set out in Appendix
C1 to the Listing Rules throughout the six months ended 30
September 2025, except for the following deviation:
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEERREMER

Code Provision C.2.1 of the Corporate Governance Code
provides that the roles of chairman and chief executive should be
separate and should not be performed by the same individual, so
that there is a clear division of responsibilities for the management
of the Board and the day-to-day management of the Group’s
business to ensure a balance of power and authority.

In view of the increasing trend of business deriving from the
Mainland market, it is believed that Mr. WONG Ho Lung, Danny
being the Chairman and Chief Executive Officer of the Company
will further enhance the business development of the Group in
the Mainland market due to its norms on “status parity” when
future business negotiations are conducted in Mainland. Besides,
members of the Board also include qualified professionals and
other prominent and experienced individuals from the community.
The Board considers that the existing Board composition, with
the support of Board Committees, can ensure a balance of power
and authority. The Board will nevertheless review this structure
from time to time and will consider the segregation of the two
roles at when appropriate.

Save as disclosed above, none of the directors is aware of any
information that would reasonably indicate that the Company
is not, or was not for any part of the Period under review, in
compliance with the Corporate Governance Code.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as a code of conduct
regarding directors’ securities transactions. Having made specific
enquiry of all directors, they confirmed that they had complied
with the required standard set out in the Model Code during the
Period under review.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the
Period under review.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

tEERREMER

AUDIT COMMITTEE

The Audit Committee of the Company has reviewed the unaudited
condensed consolidated interim financial information of the Group
for the six months ended 30 September 2025.

CHANGE OF DIRECTOR’S INFORMATION

The Company is not aware of any changes in the Directors’
information which is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules since the date of the Annual Report
2025.

By order of the Board
WONG Ho Lung, Danny
Chairman & Chief Executive Officer
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CONDENSED CONSOLIDATED INCOME STATEMENT

| ANV 4
MRS Em R
For the six months ended 30 September 2025
B FE202559830H L@ A
For the six months ended
BEUTHHELNER
30 September 31 December
2025 2024
20255 20244
9H830H 12H31H
Notes HK$’000 HK$ 000
BMEE FHET FET
(unaudited) (unaudited)
(REEEWX) (R EZ)
Revenue KA 7 512,019 370,250
Cost of sales THE A (327,181) (250,590)
Gross profit EH 184,838 119,660
Other income =Rl N 9 1,992 3,557
Other gains, net Hug s # 48 10 5,435 14,131
Selling and distribution costs HE DA (140,902) (129,888)
Administrative expenses TS (43,111) (37,150)
Net unrealised losses on gold loans =& B RS IRE1EF 58 (170,400) (60,438)
Realised losses on gold loans froma —RERIANBAT 2
fellow subsidiary BEeEMEEIREER (181) =
Provision for impairment losses on SRIEERESIERE
financial assets = (569)
Operatingloss mEm® 8 (162829  (90,697)
Finance income R ON 114 =
Finance costs MBER (20,003) (20,428)
Finance costs, net . __ MBERFE (19889 (20428
Loss before income tax PRERIFIRAIESIE (182,218) (111,125)
Income tax credit/(expenses) Frisfiikse,” (FE) 12 3,246 (1,596)
Loss for the period AHARRS 18 (178,972 (112,721)
Loss attributable to: T ALRELEE:
Equity holders of the Company KABERFTEA (90,310) (49,978)
Non-controlling interests JEERR T (88,662) (62,743)
(178,972) (112,721)
Loss per share for loss FHAMAATIERIFE AR
attributable to equity holders of  {LESIEZERRESIE
the Company during the period
Basic and diluted BERKRES 13 (HK$0.333#7T) (HK$0.185%87T)

BRI ARABEZFTAEAZRKRE
RHTEE140

AL

Details of dividends to equity holders of the Company are set out
in Note 14.

FEMM S ARG S P B EN 2
RREB S ©

The accompanying notes are an integral part of this condensed
consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
IARAR & 2 E U AR 3R

For the six months ended 30 September 2025

B E2025%9830H LL/RER
For the six months ended
HEUTHHLAMEAR
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
Note HK$’000 HK$'000
i FAET FAT
(unaudited) (unaudited)
(REBEZ) (R&EZ)
Loss for the period »@MEER (78972 (112721)
Other comprehensive income/ Hth2@EWA ~ (§518) :
(loss):
Items that may be reclassified to WEEN T EEEm
profit or loss: EH
Exchange difference on MEGIMS TS
translation of foreign operations (E A RE 5,116 (32,451)
Item that may not be reclassified to ~ B S EF 748 E #8752
orofit or loss: EH
Exchange difference arising HMERNBINEERES
on translation of functional HERZE%R
currency of the Company (1,350) 13,998
Other comprehensive income/ FHIFEM2EKA, - (E518)
_ (loss) for the period 3 3,766 (18458)
Total comprehensive loss for the  ZsHif 2 ER51E48%E
period (175,206) (131,174)
Attributable to: THIALEN:
Equity holders of the Company KABIERTFTEA (89,101) (67,485)
Non-controlling interests JEER R (86,105) (63,689)
Total comprehensive loss for the ZSHIRI 2 EA5{E4E%E
period (175,206) (131,174)

The accompanying notes are an integral part of this condensed — BEMIHI s B AL A I PEAR & R ERA S E R 2 4
consolidated interim financial information. B3R o

Interim Report 2025/26 AR 31



CONDENSED CONSOLIDATED BALANCE SHEET
BHRraEERRR

As at 30 September 2025

R2025%9H30H
As at As at
30 September 31 March
2025 2025
420255 20255
9H30H 3H31H
Notes HK$’000 HK$ 000
M5 FERT FET
(unaudited) (audited)
(RETEZ) (B 5E1Z)
ASSETS BE
Non-current assets ERENEE
Property, plant and equipment EN =Y 15 48,539 41,583
Right-of-use assets EREEE 15 65,893 79,526
Intangible assets EmLEE 16 150,244 155,337
Deposits & 17 9,960 9,863
Lease receivable EWRE 4,149 =
Deferred income tax assets IRILFRSIME E 27,895 22,923
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 306,680 309232
Current assets REBEE
Inventories =8 18 1,407,515 1,069,901
Right of return assets ROEEE 1,995 2,644
Lease receivable EWRE 2,025 =
Trade receivables B2 EUNARIE 19 61,937 68,516
Deposits, prepayments and other & FEERER
receivables HihEU RIS 17 110,692 65,966
Cash and cash equivalents BERIBEEEY 20 30,329 53,340
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 1,614,493 1,260,367
Total assets mEE 1,921,173 1,569,599

The accompanying notes are an integral part of this condensed — BEMIHIsE B AL A EIBRAR & ERB B R 2 48
consolidated interim financial information. B o
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CONDENSED CONSOLIDATED BALANCE SHEET

BRESEERRR

As at 30 September 2025

12025498308
As at As at
30 September 31 March
2025 2025
#20255 20254
9H30H 3H31H
Notes HK$’000 HK$’000
B 5E FHEx FET
(unaudited) (audited)
(REBTEZ) (182 1%)
EQUITY T
Capital and reserves attributable AT EEIEHE AEWN
to the equity holders of the BERRHE
Company
Share capital (&N 22 270 270
Share premium R @B 845,033 845,033
Reserves Gt 23 (1,358,276) (1,269,175)
(512,973) (423,872)
Non-controlling interests JEERR T (449,731) (363,626)
Total deficit w0 (962704)  (787,498)
LIABILITIES =R
Non-current liabilities JEREIAE
Deferred income tax liabilities RIEFTISEE 37,563 38,836
Lease liabilities HEaE 33,624 45,016
Loan from a fellow subsidiary —RBRANB AT ZER 26(a) 100,000 100,000
Employee benefit obligations BERMNEE 1,739 1,739
Refundable deposit received B EERELE 1,316 =
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 174,242 185501
Current liabilities REBAE
Trade payables, other payables, B EMRIB HitE R
accruals and deposits received Bt ERNREWZE 21 179,548 123,985
Loans from fellow subsidiaries BRINBABZER 26(a) 1,476,534 1,273,846
Contract liabilities BHER 8,287 6,843
Lease liabilities HEas 46,888 42,190
Refund liabilities Bmas 8,280 8,685
Gold loans from a fellow subsidiary ~—RIRIZMBAT
BEEEX 26(b) 823,490 693,651
Bank borrowings IRITER 25 129,955 21,807
Gold loan from a bank —MiRTTZEEER 27 34,905 =
Current income tax liabilities BNEAFT M aE 1,748 499
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2,709,635 2,171,506
Total liabilites wmafl 2,883,877 - 2,357,097
Total deficit and liabilities BaikaEesE 1,921,173 1,569,599

The accompanying notes are an integral part of this condensed
consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
B AR & 1 m i E) 7%

For the six months ended 30 September 2025

B F2025%9830H L/ AR
Attributable to equity holders of the Company
FAREGEE AR
Non-
Share Share controlling Total
capital premium Reserves Subtotal interests Deficit
RE  ROEE fiktE It OREREZ  BA8E
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR THER T#T TET T#ET TR
(Note 23)
(HizE 23)
For the six months ended #Z202559H30H
30 September 2025 17 ER
As at 1 April 2025 (audited) 120254818 (BE1%) 270 845,033  (1,269,175) (423,872) (363,626) (787,498)
Comprehensive loss 2EGE
Loss for the period HREE - - (90,310) (90,310) (88,662)  (178,972)

Other comprehensive income Hit2EWA

Exchange differences on translation ~ MEEEZEREHE - - 1,209 1,209 2,557 3,766
Total comprehensive loss __ ___ _ EERAE S T (B800_ eei0n) 6105 _(175206)
As at 30 September 2025 (unaudited) 12025498308 (REER) 270 845033 (1,358,276)  (512,973)  (449,731)  (962,704)

The accompanying notes are an integral part of this condensed — BEMIHIsE B & I PRAR & EAR B E R 2 48
consolidated interim financial information. |pA=ia)
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CONDENSED COI:ISOLIDATED STATEMENT OF CHANGES IN EQUITY
BBRAE SR B BT

For the six months ended 31 December 2024
HZE20245 128318 IEAEH

Attributable to equity holders of the Company

KAFRHEE AR
Non-
Share Share controlling Total
capital premium Reserves Subtotal interests Deficit
A& R EE A INet R Baes

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THER TR TER THR THR THR

(Note 23)
(GEFL))
For the six months ended #F20245125318
31 December 2024 L7~ fER

As at 1 July 2024 (audited) #20246E78 10 (BEH) 270 845033 (1150808 (314505  (259030)  (573,53)
Comprehensive loss 2EEHE
Loss for the period HREE - - (49,978) (49,978) (62,743) (112,721)
Other comprehensive loss Hit2mE5HE
Exchange differences on translation BEEEZERER - - (17,507) (17,507) (946) (18,459)
Total comprehensiveloss | ____ sEeReR - Do bren  rasy _@eee (18174
As at 31 December 2024 (unaudited) 120245128310 (REERZ) 270 845033 (1,227,293 (381,990) (322,719) (704,709)

The accompanying notes are an integral part of this condensed — BEMIMI 5T /B AL A S ERAR & R HERA TR & R 2 48
consolidated interim financial information. L5
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
B 5 HEMER

For the six months ended 30 September 2025

B F2025%9830H L/ AR
For the six months ended
BEUTHHELNER
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
Note HK$’000 HK$’'000
M sE FAT TFAET
(unaudited) (unaudited)
(REEEX) (R EZ)
Cash flows from operating BEREZIRERE
activities
Net cash used in operations SEMAZIRE R (255,161) (319,937)
Income tax paid EFTER (1,767) (538)
Net cash outflow from operating SEEEF RS M FEE
activities (256,928) (820,475)
Cash flows from investing REFESZRAERE
activities
Purchases of property, plant and BEVE WEKREE
equipment (19,382) (22,808)
Interest received BUF] 2 114 32
Payment received on lease FEWFE BN BE TR
receivables 1,022 -
Proceeds from disposals of property, HEY)ZE ﬁ EBRZEZ
plant and equipment PRI 163 11
Net cash outflow from investing &ﬁ,ﬁﬁjziﬁém HRE
activities (18,083) (22,765)
Cash flows from financing M EEIZIRERE
activities
Proceeds from bank borrowings IRTTERPTEIE 107,739 =
Proceeds from loans from fellow FRWBABIZER
subsidiaries FriS =18 185,185 343,416
Proceeds from gold loan from a bank —RIiEfTELERHZ
Fr{Er1a 30,079 -
Proceeds from gold loans from a —[EE% Mﬂ% NEAESEXR
fellow subsidiary ZPR1SFRT - 19,780
Repayments of gold loans to a fellow {E&E— F?H%Bﬁ NC|
subsidiary BHEE™M (29,999) =
Repayments of loans to fellow BERRWEABEMR
subsidiaries (10,000) -
Interest on bank borrowings, loans  R{TEFH -ERMBAS
from fellow subsidiaries and gold BERk—HERERKB AT
loans from a fellow subsidiary i%‘éﬁ'ﬂzﬂ 2 (4,255) (876)
Principal elements of lease payments A&z &K% (23,163) (16,675)
Interest elements of lease payments TSt ) & j ’ i) (2,385) (2,868)
Net cash inflow from financing METH IR RMAFEE
activities 253,201 342,777
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BREAR S IR M SR

For the six months ended 30 September 2025
B E2025%F9830H LEREA

For the six months ended

BEUTHHELNER
30 September 31 December
2025 2024
20255 20245
9H30H 12831H
Note HK$’000 HK$’ 000
M sE FHET TFAET
(unaudited) (unaudited)
(REEEX) (RERE1Z)
Net decrease in cash and cash HERREEEBEM2
equivalents B (21,810) (463)
Cash and cash equivalents at RERVI 2R E R
beginning of period REEZEEY 20 53,340 31,918
Effect of foreign exchange rate PERE )&
changes (1,201) 772
Cash and cash equivalents at HREARZRER
end of period REEEY 20 30,329 32,227

The accompanying notes are an integral part of this condensed
consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

=l

38

Bira AR BB

GENERAL INFORMATION

3DG Holdings (International) Limited (the “Company”) was
incorporated in Bermuda on 29 July 2002 as a company
with limited liability under the Companies Act of Bermuda.
The address of its registered office is Clarendon House, 2
Church Street, Hamilton, HM11 Bermuda.

=yl

The Company is an investment holding company. The
Company and its subsidiaries (together, the “Group”) are
principally engaged in the retailing, wholesaling and licensing
operations of a variety of gold and platinum jewellery, and
gem-set jewellery.

The Company’s shares were listed on the main board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 30 June 2008.

This condensed consolidated interim financial information is
presented in Hong Kong dollars (“HK$"), unless otherwise
stated.

BASIS OF PREPARATION

This condensed consolidated interim financial information
for the six months ended 30 September 2025 has been
prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”, as issued by the
Hong Kong Institute of Certified Public Accountants (the
“HKICPA”). The condensed consolidated interim financial
information should be read in conjunction with the annual
financial statements for the nine months ended 31 March
2025, which were prepared in accordance with HKFRS
Accounting Standards (‘HKFRSs”).

Following the change of the Company’s financial year end
date from 30 June to 31 March according to the Board’s
announcement on 27 February 2025, the current financial
period covers a six-month period from 1 April 2025 to 30
September 2025 while the comparison period covers a six-
month period from 1 July 2024 to 31 December 2024. As a
result, the comparative figures may not be fully comparable
with the figures shown for the period.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
AR & P B E NI

3

GOING CONCERN BASIS

The Group incurred a net loss of approximately
HK$178,972,000 during the six months ended 30
September 2025 and as at that date, the Group had
net current liabilities and net liabilities of approximately
HK$1,095,142,000 and HK$962,704,000 respectively.
Among its current liabilities as of 30 September 2025
were interest-free loans of approximately HK$14,000,000,
interest-bearing loans of approximately HK$1,462,534,000
and gold loans of approximately HK$823,490,000. All such
loans were provided by the Group’s fellow subsidiaries,
which are controlled by Luk Fook Holdings (International)
Limited (“Luk Fook”).

In view of these circumstances, the Board has given careful
consideration to the liquidity requirements for the Group’s
operations, the Group’s performance, and available sources
of financing in assessing whether the Group has sufficient
financial resources to continue as a going concern. As
at 30 September 2025, certain subsidiaries of Luk Fook
(the “Fellow Subsidiaries”) have provided financing to
the Group through interest-free loans, interest bearing
loans and gold loans of approximately HK$114,000,000,
HK$1,462,534,000 and HK$823,490,000 respectively.
Fellow Subsidiaries have confirmed their intention to
not demand for repayment of these loans to enable the
Group to meet its liabilities as they fall due and carry on its
business without a significant curtailment of operations in
the twelve months from the approval of these consolidated
financial information and until the Group has sufficient
financial resources in self-sustaining its operations. Also, the
Group has sufficient working capital and unutilised banking
facilities for its liquidity needs. Consequently, the directors
have prepared the consolidated financial information on a
going concern basis.

FEBREE2025F9830H LE/N1E
BELEIEFEEN178,972,0008 T
ERZzH AEBTHEBEFERE
EFEED R A1,095,142,00078 7T &
962,704,000 7t ° f2 202599 H30H »
EReafeiis EE7414,000,000
Bt st EEFA1,462,534,0008 7T Kz
= B 49823,490,0007 T o FRE A Y
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&) BN AEER RN B ARRMH
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WEBA AR EBEBREER HEER
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

BRRR S A T E R 5

4 ACCOUNTING POLICIES 4 BEBE
Except as described below, the accounting policies applied PR XPTaiE SN FRFE R & 5T
are consistent with those set out in the Group’s annual AEBREE202553831HIEAES
financial statements for the nine months ended 31 March NFEEMBIRKRTEE o
2025.
Taxes on income in the interim periods are accrued using FRERERREI BRI T IR B R R AR
the tax rate that would be applicable to expected total ERFEENRERST

annual earnings.

(@ Amendments to existing standards that are effective ()
for the first time for the financial year beginning 1 April
2025:

HKAS 21 and HKFRS 1 Lack of Exchangeability
(Amendments)

The adoption of the above amendments to existing
standards did not have any significant impact on the
preparation of these condensed consolidated interim
financial information.

40 3DG Holdings (International) Limited £ EZ £ E (EX) HRA

R2025F 48 1HEBENE BEE
BREMPNHIREZERNES !

EEGER Bz AR
BHERES
MISIREER
EALACHEN)

B i IRA R EST B R
RZFHURFEETHRYHEMIL
BEWERTE-



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

Sl

4

Rir e MR BB RMEE

ACCOUNTING POLICIES (Continued)

(b)

Certain new standards, amendments and
improvements to existing standards and interpretation
have been published that are mandatory for the
Group’s accounting periods beginning on or after 1
April 2025, which the Group has not early adopted,
are as follows:

HKFRS 1, HKFRS 7,
HKFRS 9 HKFRS 10

Annual Improvements
to HKFRS Accounting

and HKAS7 Standards - Volume 11®
HKFRS 9 and Amendments to the
HKFRS 7 Classification and
(Amendments) Measurement of Financial
Instruments
HKFRS 18 Presentation and Disclosure
in Financial Statements @
HKFRS 19 Subsidiaries without
Public Accountability:
Disclosures @
Hong Kong Classification by the

Borrower of a Term
Loan that Contains a

Interpretation 5
(2020) Presentation

of Financial Repayment on Demand
Statements Clause @
(Amendments)

HKFRS 10 and HKAS
28 (Amendments)

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

(1) Effective for annual period beginning on or after 1 January
2026

2) Effective for annual period beginning on or after 1 January
2027

Q) To be announced by HKICPA

4

ﬁ‘-l-H% (n\E)
b) HETEEHEER2025F48185
2B AER T EARE ARG

FEFD » 1 A S B A1 5 4R S ERAR B 37
# R W IDA 2 A R R ENELT
RBCESHTINT :

ERMBREEN BRMBRSERS

BIRERUE  HENEEIE-
RELEDETR  F11B0
ERUBREE

BI550%% BHBH

BHREERF0

BREBGE

81575

ERAMBREER SRIADERE
BORREEYE  NEITEY
REER BT

CHEN

ERMBREER MBERERNES R
F18%% B
ERMBRE FALZEERNE
#5199 NE L REe
EHREESE ERAHEEREX
(2020%) BRERZTHE
HHHREN RznEe
25| (183T%)

ERMBREER REERHBELT

FI0NRERE HRELDMEE

SR 550857 HEFTEY
(CHES)

1) R2026F 1 B1HH Z BHABNE s
HAR 3

@) R2027F 1 B1HE 2 BRABN G5
HARI R

@) HEAEMAEAM
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ACCOUNTING POLICIES (Continued)

(b)

(Continued)

HKFRS 18 will replace HKAS 1 Presentation of
financial statements, introducing new requirements
that will help to achieve comparability of the financial
performance of similar entities and provide more
relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition
or measurement of items in the consolidated
financial statements, its impacts on presentation and
disclosure are expected to be pervasive, in particular
those related to the consolidated income statement
and providing management-defined performance
measures within the consolidated financial statements.
Management is currently assessing the detailed
implications of applying the new standard on the
Group’s consolidated financial statements.

The Group expects to apply the new standard
from its mandatory effective date of 1 April 2027.
Retrospective application is required, and so the
comparative information for the financial year ending
31 March 2026 will be restated in accordance with
HKFRS 18. Management is currently assessing the
detailed implications of applying the new standard on
the Group’s consolidated financial statements.

The directors of the Group will adopt the above new
standards, amendments and improvements to existing
standards and interpretation when they become
effective. Except for the above disclosed impact, the
directors of the Group are in the process of assessing
the financial impact of the adoption of the above
new standards, amendments and improvements
to existing standards and interpretation, none of
which is expected to have a significant effect on the
consolidated financial statements of the Group in the
current or future reporting periods and on foreseeable
future transactions.

4
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INTERIM FINANCIAL INFORMATION
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FINANCIAL RISK MANAGEMENT

(a)

(b)

Financial risk factors

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

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures required
in the annual financial statements, and should be
read in conjunction with the Group’s annual financial
statements as at 31 March 2025.

There have been no changes in the Risk Management
Committee or in any risk management policies since
31 March 2025.

Liquidity risk

Compared to the nine months ended 31 March
2025, there was no material change in the
contractual undiscounted cash outflow for
financial liabilities other than the increase in bank
borrowings to HK$129,955,000 (as at 31 March
2025: HK$21,807,000), increase in interest-bearing
loans to HK$1,462,534,000 (as at 31 March 2025:
HK$1,260,571,000) and the increase in gold
loans to HK$858,395,000 (as at 31 March 2025:
HK$693,651,000), respectively, as at 30 September
2025 as disclosed in Note 25, 26 and 27.

5

MEBEERER

(a)

(b)
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FINANCIAL RISK MANAGEMENT (Continued)

(c)

3DG Holdings (International) Limited £ ZE £ E (B[R BERAT

Fair value estimation

The carrying values of the Group’s current financial
assets, including cash and cash equivalents, trade
receivables, deposits and other receivables and
the Group’s current financial liabilities, including
trade payables, other payables and accruals,
bank borrowings and gold loans are reasonable
approximations of their fair values given their
discounting impacts are not significant.

The fair values of financial instruments traded in active
markets are based on quoted market prices at the
end of reporting period. The quoted market price used
for financial assets held by the Group is the current bid
price.

The fair values of financial assets and liabilities not
traded in active markets are estimated by discounting
the future contractual cash flows at the current market
interest rate that is available to the Group for similar
financial instruments.

The different levels for analysis of financial instruments
carried at fair values, by valuation methods, are
defined as follows:

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

5
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FINANCIAL RISK MANAGEMENT (Continued) 5

(c)

Rir e MR BB RMEE

Fair value estimation (Continued) (c)
° 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)

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

The following tables present the Group’s financial
liabilities that are measured at fair values at 30
September 2025 and 31 March 2025, respectively.

MEERERE (8@

[safdhst (@)

s KRB —IRFTEENREN
EESNBENTER BE
%) 2 E1E (B BRI 1) &
ZFRFBEAE (B2HR

s  WIFREABRDGHEE
ENEERGEHAE B
THBERBAB E=R

TREIXREEH2025F9830H
202553831 H 2 Bg A R EsT
ENEHEE.

Level 1 Level 2 Level 3 Total
F— B4 PR st
HK$000  HK$000  HK$000  HK$000
FERT FERT FERT FERT
As at 30 September 2025 12025598 30H
(unaudited) (REBER)
Liabilities =XE
Gold loans from a fellow —ERRRBARZ
subsidiary HEEM - 823,490 - 823,490
Gold loan from a bank —BIRTZEEER - 34,905 - 34,905
Level 1 Level 2 Level 3 Total
F—k B4R FZHR st
HK$000  HK$000  HK$000  HK$'000
FET FER FET FER
As at 31 March 2025 *2025%3831H
(audited) (8%
Liabilities =LE]
Gold loans from a fellow —ERRRBATZ
subsidiary =EEX - 693,651 - 693,651

The Group’s policy is to recognise transfers into and
transfers out of fair value hierarchy levels as of the
date of the event or change in circumstances that

caused the transfer.
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FINANCIAL RISK MANAGEMENT (Continued)
(c) Fair value estimation (Continued)
There were no transfers between Level 1, Level 2 and
Level 3 fair value hierarchy classifications.

There were no significant changes in valuation
technique during the period.

ESTIMATES

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

In preparing this condensed consolidated interim
financial information, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were
the same as those that applied to the annual financial
statements for the nine months ended 31 March 2025.

SEGMENT INFORMATION

The executive directors and senior management collectively
are identified as the chief operating decision-makers
(“CODM”"). The CODM reviews the Group’s internal reporting
in order to assess performance and allocate resources. The
operating segments are reported in accordance with the
internal reporting reviewed by the CODM.

5
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SEGMENT INFORMATION (Continued)

The CODM considers the business by nature of business
activities and assesses the performance of the following
operating segments:

Retailing — Hong Kong and Macao
i Retailing — Mainland

ii. ~ Wholesaling — Hong Kong

iv. ~ Wholesaling — Mainland

V. Licensing

CODM assesses the performance of the operating
segments based on segment results. Finance income and
costs and corporate income and expenses are not included
in the results of each operating segment that is reviewed
by the CODM. Other information provided to the CODM is
measured in a manner consistent with that in the condensed
consolidated interim financial information.

Assets of reportable segments exclude intangible asset,
cash and cash equivalents, deferred income tax assets and
corporate assets, all of which are managed on a central
basis. Liabilities of reportable segments exclude deferred
income tax liabilities, current income tax liabilities, bank
borrowings, gold loan from a bank, gold loans from a fellow
subsidiary, loans from fellow subsidiaries, and corporate
liabilities, all of which are managed on a central basis. These
form part of the reconciliation to total assets and liabilities on
the consolidated balance sheet.

Sales to external customers are stated after elimination
of inter-segment sales. Sales between segments are
carried out at mutually agreed terms. The revenue from
external parties, assets and liabilities, reported to the
CODM is measured in a manner consistent with that in the
condensed consolidated income statement and condensed
consolidated balance sheet.

AEMEH (B
BEYEARERER EDEEMEE
BEERIE THEENBIRR

i. BE-BHEBREM
i. ZE—AM

i, HE2E— B

iv. HLEE—puih

V. R

REBEERRERED S FEETEEE
DWREB - RSEBRREBRAZEL
ENEEBUARBEMBRAKRERU
RABWARASZ RRESEERKE
RMEZHEMBEMRMB 85 AHEH
RETHMBERNMEE K-

AE28RDHBEEFABERELEE
RERRESEY  ELEFTFNEEN
RABEE EBARETEE -T2
wWOWBEEFNLEBELEMSREE B
HF/Ras RTER —BiRTZ
BExER —HERRNBARZEEE
TERNBARNZERMKRARER
EXHAETERE - LEEERERE
iR BEERBRANBEERERNY
BREB D

HINZRHERHIH D MEBEERT
AR DERBISHERBEIHEMRRET
MREEERRELBRZIINRETR KA
LUKk EE R B RMET B AL/
REBEmRRERGEEEERRRAE
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SEGMENT INFORMATION (Continued)

For the six months ended 30 September 2025 (unaudited)

7

ﬁ ﬁB ﬁ *‘I’ (n\E)

#Z202559H30R LA AR (REEH)

Inter- Reportable
Retailing - Retailing ~ Wholesaling ~ Wholesaling segment segments
Hong Kong -Mainland - Hong Kong - Mainland Licensing elimination Total
AERAP
TE-EE  TE-mM MB-FF HE-AY REEE  2BEER Ehy
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR TR
Revenue - at a point of time WA - R RRIR
Sales to external customers HINRRHEE 88,399 390,981 449 21,339 - - 501,168
Inter-segment sales NEREHE - - - 79,444 - (79,444) =
Sales of merchandises HEBR 88,399 390,981 449 100,783 - (79,444) 501,168
Revenue - over time WA - —E R
Royalty and service income R RRBERA - = = = 9,246 = 9,246
Consultancy fee income BRERA - - - - 1,605 = 1,605
Total st 88,399 390,981 449 100,783 10,851 (79,444) 512,019
Results of reportable segments R 25 L4 (17,325) (109,171) 118 (1,571) (1,317) - (129,266)
A reconiliation of results of reportable ] 257 S EEHRESE
segments to loss for the periodis ~ HERWIT -
as follows:
Results of reportable segments 25 L4 (129,266)
Unallocated income FAERA 1,992
Unallocated expenses FNERET (35,095)
Operating loss mEER (162,329)
Finance income BB 114
Finance costs HBER (20,003)
Loss before income tax PR AR (182,218)
Income tax credit Figins 3,246
Loss for the period HHRESE (178,972)
Add: Loss attributable to 0 FEER R EGEE
non-controling interests 88,662
Loss attributable to equity holders AR HH AR5
of the Company (90,310)

3DG Holdings (International) Limited £ ZE £ E (B[R BERAT
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SEGMENT INFORMATION (Continued)
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7

As at 30 September 2025 (unaudited)

ﬁ tB ﬁ *‘I’ (:I‘E)

142025%9A308 (KEHH)
Retailing Retailing ~ Wholesaling ~ Wholesaling
-Hong Kong -Mainland - Hong Kong - Mainland Licensing  Unallocated Total
TE-FE  TE-Mb MB-FE ME-RK LS FAE Eoh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR TR
Segment assets NHEE 302,012 1,306,542 - 87,053 1,283 1,696,890
Intangible assets ENEE 150,244 150,244
Deferred income tax assets EEFMEREE 21,895 21,895
Cash and cash equivalents ReRRESEY 30,329 30,329
Other unallocated assets EtRPREE 15,815 15,815
Total assets agE 1,921,173
Segment liabilties AHEE 58,619 173,708 - 20,885 14171 267,383
Deferred income tax iabilties EEFBRAR 37,563 37,563
Current income tax liabilties NE#FmRRERE 1,748 1,748
Loans from fellow subsidiaries F&KBARZER 1,576,534 1,576,534
Gold loans from a felow subsidiay ~ —ERIZHBAGZ EEER 822,490 822,490
Bank borrowings BIER 129,955 129,955
Gold loan from a bank —ARTzELER 34,905 34,905
Other unallocated liabilities HEtxHE&R 12,299 12,299
Total liabilities aaf 2,383,877
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SEGMENT INFORMATION (Continued) 7

ﬁ ﬁl‘ ﬁ *‘I’ (n\E)

For the six months ended 31 December 2024 (unaudited)
HE2024512831A 1L ER (REEH)

Retailing - Reportable
HongKong  Retailing- Wholesaling- Wholesaling - Inter-segment segments
and Macao Mainland  Hong Kong Mainland Licensing  elimination Total
TE- PES vt
EARAMN  TE-R ME-FE O HE-AN BEEE  DUNHE L5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tan Tén TEn Tén TErn Tan Tén
REVENUE KA
Recognised at a point n time PR EGEHEST
- Retall sales of goods ] ’t% 86,230 163,575 - - - - 249,805
~ Wholesales of goods BEY - - 1,075 24,242 - - 25,317
— Sales of E-commerce goods *ﬁﬁ]’% EBmEm - 80,697 - - - - 80,697
86,230 244,272 1,075 24,242 - - 355,819
- Inter-segment sales -HHEHEE 8,118 160,624 - 30,019 - (198,761) -
94,348 404,896 1,075 54,261 - (198,761) 355,819
Recognised over time R—BRERES
- Franchising and licensing income.~~ —$53F Il g RS
KA - - - - 14,431 - 14,431
94,348 404,896 1,075 54,261 14,431 (198,761) 370,250
RESULT S
Seqment loss AR (13,697) (2829 (107 (19 (10813 - (e%)
Unallocated other income RPREMBA 3,378
Unallocated corporate staff and FOELEETRES
directors’ salaries e (14,656)
Other unallocated corporate expenses  EtANEAERT (5,533)
Net losses on golds loans from a felow —BEZNBAGZEE
subsidlary BREERE (60,438)
Exchange gain, net Bl 28 14,188
Unallocated finance costs ROEMERE (20,428)
Loss before taxation BiREIER (111,125)
Income tax expense FERES (1,596)
Loss for the period RRREER

3DG Holdings (International) Limited £ ZE £ E (B[R BERAT
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SEGMENT INFORMATION (Continued)

7 ﬁ tB ﬁ *‘I’ (:I'E)

As at 31 March 2025 (audited)

1R20253H31 8 (E%1%)
Retailing
-Hong Kong Retaiing Wholesaling Wholesaling
and Macao -Mainland - Hong Kong - Mainland Licensing Unallocated Total
TE-FH
REM FE-f BE-FE O HE-RM eSS FAE st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR A7 TR TR AR AT A7
Segment assets AHEE 318,449 920,008 - 82,632 2414 1,323,503
Intangible asset BVEE 155,337 155,337
Deferred income tax assets BERRIHEE 22,923 22923
Cash and cash equivalents ReRRESEY 53,340 53340
Other unallocated assets HEtRHEEE 14,49 14,496
Total assets agE 1,569,599
Segment liabilties AHaE 63,103 124,406 - 17,033 11,883 216,425
Deferred income tax liabilties BILFERAR 38,836 33,83
Current income tax liabilties MEFmEREE 499 499
Bank borrowings HTER 21,807 21,807
Gold loans from a fellow subsidiary ~ —ERZNBAIZEZEEN 693,651 693,651
Loans from fellow subsidiaries BZHBAF ﬁﬁ 1,373,846 1,373,846
Other unallocated liabilties ﬁﬁﬁ%ﬁ@ﬂﬁf 12,033 12,083
Total liabilities anfE 2,357,097
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OPERATING LOSS 8 EERSE
Operating loss is stated after charging the following: KERBAINR T IEERIIR
For the six months ended
BELUTHHELEARER
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
HK$’000 HK$'000
FA5T FAET
(unaudited) (unaudited)
(REEEX) (REEEZ)
Cost of sales (Note) HE A (Msh)
— Cost of inventories sold —BEFERE 316,906 241,323
— Cost of licensing business — A EE A 10,275 9,267
327,181 250,590
Staff costs (including directors’ BINA (BIEESIE)
emoluments) (Note) (FF5E) 77,922 76,906
Expenses relating to short-term leases FRHAEE R A EHEE IR
and variable lease payments R 19,168 17,342
Advertising and promotion expenses BEhEEMZ 19,415 19,498
Commission expenses to payment service S{TARFEMEIEF Z HE
providers sz 1,033 1,004
Depreciation of right-of-use assets FEREEEINE 20,797 18,413
Depreciation of property, plant and Y E R REITE
equipment 10,365 7,020
Amortisation of intangible asset wmEEEHE 5,093 5,093
Provision for impairment losses on property, #)3 ~ i = K5 & RE
plant and equipment it 2,402 =
Provision for impairment losses on EREEERERBIBEE
right-of-use assets 3,129 -
Provision for slow moving inventories TmiEr B
(included in cost of sales) (BT A E ) 890 1,485

Note: Save as disclosed below, staff costs of HK$8,859,000 (six months
ended 31 December 2024: Nil) are included in cost of sales during the

period ended 30 September 2025.

M © BRI BEE N B E2025F9H30H IEHA
R B T pY 78,859,000 7t (H £20244F12

A31HLEAER &) Bet AHEmM -
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OTHER INCOME 9 HftgA
For the six months ended
BEUTHELAEAR
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
HK$’000 HK$'000
F#ET FET
(unaudited) (unaudited)
(REEEZ) (RE&EZ)
Interest income from rental deposit eSS BWA 362 302
Rental income from sub-lease to a m—RERARNB LS DHE
fellow subsidiary ZHEESWA 1,240 =
Consultancy service EERI AR TS = 2,373
Others Hith 390 882
1,992 315914

OTHER GAINS, NET

10 Hfthias o i#88

For the six months ended

BELUTHHELENRER
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
HK$’000 HK$'000
T#ET TET
(unaudited) (unaudited)
(RS ERX) (R E1Z)
Written-off of property, plant and equipment iS5 % BB K& 5 (113) (58)
Loss on disposal of property, plant and HEME -BEKRE
equipment Z 518 - 1
Net exchange gains PE $o Ui i 3 R 4,558 14,188
Gains from sub-lease to a fellow subsidiary B—RBRE AR BAF
Dz WS 990 —
5,435 14,131
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11 FINANCE COSTS, NET 11 MBEER B8
For the six months ended
BEUTHELAEAR
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
HK$’000 HK$'000
F#ET FAT
(unaudited) (unaudited)
(CREBER) (R &)
Finance income WA
- Bank interest income —IRITHEULA 114 =
Finance costs MHBER
— Interest expenses on bank borrowings —RITERZHERHZ (538) =
— Interest expenses on gold loans from ——ERRRBABZ
a fellow subsidiary BeERZAERE (4,259) (1,916)
— Interest expenses on loans from fellow —BARBABIZEMR
subsidiaries ZF B (12,754) (15,640)
— Interest expense on gold loan from ——MBIRITEEENR
a bank FMERZ (44) -
— Interest expenses on lease liabilities —HEsGEZHEH% (2,385) (2,869)
— Others —H (23) ®)
(20,003) (20,428)
Finance costs, net M ER 5 (19,889) (20,428)
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INCOME TAX CREDIT/(EXPENSES)

No provision for taxation in Hong Kong has been made for
both periods as the Group has no assessable profit in Hong
Kong.

Pursuant to rules and regulations of Bermuda and the British
Virgin Islands (“BVI”), the Group is not subject to any income
tax in Bermuda and the BVI.

Pursuant to the Enterprise Income Tax Law and
Implementation Rules of the PRC, subsidiaries of the
Company established in the PRC are subject to an income
tax rate of 25% for both six months ended 30 September
2025 and 31 December 2024.

Pursuant to (RAMEAZFE I AME CEMSREBEERNR
%) (Announcement No. 23 of the Ministry of Finance in
2020) issued in April 2020, certain subsidiaries established
in Chongging, the PRC, were subject to a preferential tax
rate of 15% from 1 January 2021 to 31 December 2030,
when the major business of the enterprises fell within the
encouraged industries and the annual revenue from the
encouraged business exceeded 60% of each subsidiary’s
total revenue in a fiscal year.

12 FRigHIER ~ (%)

MR AERER MERBES B EER
KUEH O B AR AT IR B o

REARERRBELESE (REBEX
BB WERKSEN  AEBBANRE
RERBEBEZEEHMERSFR-

RIF(PEARTEMBREMEBRE) &

HEHEH > ARBRPEKLILZHE

NEREE2025F9H30H /2024412

531 HIEAREAR » 9B E25% 2 (AT
BRRE-

RIEH2020FE4 B B2 «%ﬁﬁA JEAEFREP
ARBLEMBRBENLE) (K
EBAE2020F5FE235%) » BT RFEE
EBERIZHBRAE TELXFTEXK

BREREEY BZSEBEEFEE
KEEEWBRABTBEERLBAREBR
60% > 12202141851 H E2030F 128 31
HER R ZEE15% 2 BRMR=K -
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INCOME TAX CREDIT/(EXPENSES)
(Continued)

Pursuant to (BAECES ~RF5HEF/RANIE—F B/ NPEE
MERTIHAZEERREBEMNAS) (Public Notice
[2023] No. 12) issued in August 2023, certain subsidiaries
qualifying as Small and Thin Profit Enterprises with an annual
taxable income no more than RMB3 million are eligible for a
reduction of taxable income to 25% of the original amount.
PRC Enterprise Income Tax is then levied at a rate of 20%
on the reduced taxable income.

12 FRigHIER ~ () (@)

RIFH20235F8 1 % ffh 2 (R EER ~ M5
MEERE-—DPZR/NMEEMEE
ITHPERARMEBERNAST) (RS
(2023]) 5125%) » EF /& VNEMF
X I ERBEFERMRBATERA
RESEBTZMBAT  FIZH EBHAR
PSR IR ERRIRZ25%:TH B
IR 12 HY PR AN AR PR 1S BR 1220 %8 Rk
MRE 13PTSR ©

For the six months ended

BEUTHELAEAR
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
HK$’000 HK$'000
FHET FAT
(unaudited) (unaudited)
CREBER) (RESFE1Z)
Current taxation: BUHERTRIE -
— Mainland taxation — IR I (3,000) (1,428)
Deferred income tax FEIEFT1ER 6,246 (168)
3,246 (1,596)
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LOSS PER SHARE

The calculation of basic loss per share is based on
the Group’s loss attributable to equity holders of the
Company of HK$90,310,000 for the six months ended 30
September 2025 (six months ended 31 December 2024:
HK$49,978,000) and the weighted average number of
269,671,601 (31 December 2024. 269,671,601) ordinary
shares in issue during the period.

=y

During the six months ended 30 September 2025, the
Company had potential ordinary shares which are the share
options granted under 2009 Share Option Scheme. As
the Company incurred losses for the six months ended 30
September 2025, these potential ordinary shares were not
included in the calculation of diluted loss per share as their
inclusion would be anti-dilutive. Accordingly, the amounts
of diluted loss per share for the six months ended 30
September 2025 were the same as basic loss per share.
(six months ended 31 December 2024: same).

DIVIDENDS
No dividend was paid or proposed for both the six months
ended 30 September 2025 and 31 December 2024, nor
has any dividend been proposed since the end of the
reporting period.

13

14
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I EEFHE5890,310,0004 7T (B £2024
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PROPERTY, PLANT AND EQUIPMENT AND
RIGHT OF USE ASSETS

During the six months ended 30 September 2025,
the Group acquired property, plant and equipment of
HK$19,382,000 (six months ended 31 December 2024:
HK$22,808,000), and the Group disposed of certain
plant and equipment with an aggregate carrying amount
of HK$163,000 (six months ended 31 December 2024:
HK$12,000) for cash proceeds of HK$163,000 (six months
ended 31 December 2024: HK$11,000), no gain or loss has
been recognised (six months ended 31 December 2024:
loss on disposal of HK$1,000).

During the six months ended 30 September 2025, the
Group entered into several new lease agreements with lease
terms ranged from 1 to 3.17 years. The Group is required
to make fixed monthly payments. During the six months
ended 30 September 2025, the Group recognised right-
of-use assets of HK$16,284,000 (six months ended 31
December 2024: HK$62,061,000) and lease liabilities of
HK$16,171,000 (six months ended 31 December 2024:
HK$61,299,000).

15 ME- -BERREREAESRE

REZE2025F9830H LE/NER » A&
EEEYE - WE &% H19,382,0008
7T (HE2024F12831HLIEAEA :
22,808,000 7t) R AEBMUIRESFAE
FNIE163,00078 7T (B E20245F12831H
LERE A 11,0008 7T) HEREARZES
163,000/ 70 (B E2024F 128318 LE/R
88 :12,00087T) WETMERRE
PR N E B S 18 (B E 20245128
31RLEAEAR © HEEIE1,00087T) ©

REZE2025F9830H LEA@ER » A5
Bl ETHAEEwE BENF1E
E3ATE - FEBESAZTEENR
I8 o PRELE20255F9H30H LE/NE R »
AEBEDFERAEEE6,284,0008
7T (B E2024F12831HIENEA :
62,061,000/ 7T) MFAE&1&16,171,000
BT (B ZE2024%F128318 ENMER -
61,299,000 7T) ©
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A& P HA B E R EE
INTANGIBLE ASSET 16 E|IEE
Trademark
[k
HK$’000
FA&T
At 1 July 2024 (audited) 202457818 (BE%)
Cost D& 168,066
Accumulated amortisation Eg:f (5,090)
162,976
Six months ended 31 December 2024 #HEF202451283180 1L EAR
(unaudited) (REEZ)
Opening net book value HRFIER IR B 162,976
Amortisation i (5,093)
Closing net book value AARERMEFE 157,883
At 31 December 2024 (unaudited) 20245128318 (REHF%)
Cost D% 168,066
Accumulated amortisation RETEH (10,183
157,883
Six months ended 30 September 2025 B E2025598308 1L {EA
(unaudited) CRBER)
Opening net book value HAFAREDFE 155.337
Amortisation iy (5,093)
Closing net book value HARER IR E 150,244
At 30 September 2025 (unaudited) 2025598308 (REER)
Cost D% 168,066
Accumulated amortisation RET (17.822)
150,244
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INTANGIBLE ASSET (Continued)

As at 30 September 2025, management of the Group
conducted impairment review on the cash-generating units
which the trademarks belong to. The recoverable amounts
of the trademarks have been determined based on a value
in use calculation, which is based on the financial budgets
approved by management covering a five-year period and
a pre-tax discount rate of 11.3% (31 March 2025: 12.4%).
Pre-tax discount rate applied reflects the current market
assessment of the time value of money and the risk specific
to the cash generating unit. The cash flows beyond the
five-year period are extrapolated using a 2% (31 March
2025: 2%) growth rate. The key assumptions for the value
in use calculations are discount rate and growth rate. The
growth rate does not exceed the long-term average growth
rate for the relevant industry. Based on the assessments,
management of the Group expects the carrying amount
of the trademarks to be recoverable and there is no
impairment of the trademarks.

16

mI-EE (@
2025 9R830H A EREEEHE
EMBNIRSEEEETRESR-
EETWEIRERESAEEHEEE
e EANRERAEHBEEENE
ZBFEE &11.3% (2025538310 :
12.4%) PR ATITIRE T E o FTE B BB
%RWEIEY&B?Eauﬂ?iﬁﬁﬁﬁﬁ%ﬁ@
ZHEURRESEEEMNNBE R
AFEAEZINERERER2% (202553
B31H 1 2%) I REHEH -t EFEHE
BERAZFERIAITRERIERER
EEEAGBAMERITENRITSIE
EE-REZSTH AEEEEERE
AP AR AR B PT Uk [C] B S s AR (A ©

3DG Holdings (International) Limited £ ZE £ E (B[R BERAT



NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

Sl

17

18

Rir e MR BB RMEE

DEPOSITS, PREPAYMENTS AND OTHER
RECEIVABLES

17 &% FAHIREREEKIRIE

As at As at
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$’000 HK$’000
FAT FET
(unaudited) (audited)
(RiEEX) (f&2B1%)

Non-current JEEPHA
Rental deposits Heis 9,960 9,863

Current BPEA

Rental deposits e 4,714 3,026
Value-added tax recoverable AU ElIE(ER 79,969 43,649
Prepayments FE{IRRIB 12,984 10,052
Other receivables HthEWARTE 8,753 6,808
Other deposits Hiigs 4,272 2,431
110,692 65,966
120,652 75,829

The carrying amounts of the deposits, prepayments and

B AN RIEREMEWIRIAEZ IRE

other receivables approximate their fair values. BEHREQANERE
INVENTORIES 18 =Z8
The inventories net of provision are as follows: HEBEZFZENT .
As at As at
30 September 31 March
2025 2025
$20255 1220254
9H30H 3H31H
HK$’000 HK$’'000
F#ET THET
(unaudited) (audited)
(RIS ERX) (1)
Inventories =78 1,407,515 1,069,901

As at 30 September 2025, the Group recognised inventory
provision of HK$6,999,000 (as at 31 March 2025:
HK$6,046,000), resulting in an inventory provision charge
amounting to HK$890,000 for the six months ended 30
September 2025 (for the six months ended 31 December
2024: HK$1,485,000) and included in “cost of sales” in the
condensed consolidated income statement.

120259830  AEERBEERE
#6,999,00078 7T (FR2025%3831H
6,046,000 7T) » BEE E202559H
30R LB B FE& ## & FH890,000
BT (B E2024F12831H LE/NEA -
1,485,0007%7T) > Wt AR SRR S48

mRZ HE M
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TRADE RECEIVABLES

The Group’s sales comprised mainly cash sales and credit
card sales to retail customers and sales to licensees.
Concessionaire sales through department stores, sales
through e-commerce platforms and are generally on credit
terms up to 60 days (31 March 2025: Up to 60 days).

=yl

19

B S EERIE
AREFMHEEFTECEHTERTF RS
HEREAFHERHRERZHE-

ERBRTHE BETAHEZE
BH—RAR%Z60H (2025538314
B %60H) °

The ageing of trade receivables, based on invoice date, is as B REWRBZERHAZIRETT :
follows:
As at As at
30 September 31 March
2025 2025
420255 F220254F
9H30H 3H31H
HK$’000 HK$'000
F#ET FET
(unaudited) (audited)
(REEEX) (B 2E1%)
0-30 days 0ZE30H 50,348 52,152
31-60 days 31Z260H 2,397 7,411
61-90 days 61Z290H 2,383 4,768
Over 90 days EB1E90H 7,319 4,685
62,447 69,016
Less: Allowance for impairment of trade B B REWARIEREEE
receivables (510) (500)
Trade receivables, net B S EUERTE 35 61,937 68,516

The Group applies the HKFRS 9 simplified approach
to measure expected credit losses which use a lifetime
expected loss model for all trade receivables. The provision
and reversal of provision for impaired receivables was
charged to the condensed consolidated income statement.
Amounts charged to the allowance account are generally
written off when there is no expectation of recovering the
amount.

The carrying amounts of trade receivables approximate their
fair values.

AEEEAEBYBREERFORME
EAstERREESE  HfBES
EWIRIER A EREREREREE - 5HE
REOEREREEREZ BETH A
mERm R - ERAA E UL &
BRI 28R ZTRBE T LM

B RURBAZIREAERZE R AEN
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20 CASH AND CASH EQUIVALENTS 20 HERFEEEY
As at As at
30 September 31 March
2025 2025
420255 R2025%
9H30H 3831H
HK$’000 HK$’'000
FEx FET
(unaudited) (audited)
(REEEIZ) (B 5E1Z)
Total cash and cash equivalents BERIREEEBYEZE 30,329 53,340
Maximum exposure to credit risk RANEERR 27,434 50,398

21

TRADE PAYABLES, OTHER PAYABLES, 21 BRFE(IIRIE H{thFE(IBRIE - fE
ACCRUALS AND DEPOSITS RECEIVED StMIERBWRE
As at As at
30 September 31 March
2025 2025
#20254 FA20254F
9H30H 38314
HK$’000 HK$'000
T#ET TAET
(unaudited) (audited)
(REBER) (&%)
Trade payables B EJIRIE 66,981 26,774
Deposits from customers REERPERRERZIE
and licensees 22,485 24,098
Salaries and welfare payables i R AEF 53,453 46,732
Other payables HihfE(TiRE 35,384 25,594
Accrued expenses FEstE R 1,245 787
179,548 123,985
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21 TRADE PAYABLES, OTHER PAYABLES, 21 B MEERIE - H{thfE(JERIE - fE
ACCRUALS AND DEPOSITS RECEIVED SHRIER EWEE (B
(Continued)

The ageing of trade payables, based on invoice date, is as BoENIRBEREZEAHZREBNT
follows:

As at As at

30 September 31 March

2025 2025

20254 FA20254F

9H30H 38314

HK$’000 HK$'000

FAT FAET

(unaudited) (audited)

(REEEZ) (22 1%)

0-30 days 0ZE30H 58,086 26,692

31-60 days 31E60H 329 60

61-90 days 61F90H 1 -

Over 90 days FBiE90H 8,565 22

66,981 26,774

B EMNIRE  HME N IRIBE R ESHR
HZREEREAQREEE

The carrying amounts of trade payables, other payables and
accruals approximate their fair values.
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SHARE CAPITAL 22 fg7s
As at As at
30 September 31 March
2025 2025
420255 R2025%
9H830H 3H31H
HK$’000 HK$’000
FAET FAET
(unaudited) (audited)
(RiEE%Z) (f&E1Z)
Authorised:
200,000,000,000 (as at 31 March 2025: 200,000,000,0008%
200,000,000,000) ordinary shares of (FR202593H31H
HK$0.001 each 200,000,000,0008%)
SREE0.001E T
ZiER 200,000 200,000
30,000,000,000 (as at 31 March 2025: 30,000,000,0008%
30,000,000,000) preference shares of (FR202543H31H -
HK$0.001 each 30,000,000,0000%)
B&E{E0.001 38 7T 2 (&
JTh%
30,000 30,000
Issued and fully paid: BETRERE
269,672,000 (as at 31 March 2025: 269,672,0008%
269,672,000) ordinary shares of (FR2025%E3H31H -
HK$0.001 each 269,672,0008%)
FEIREE0.001ETTZ
ZE 270 270
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RESERVES 23 f#fE
Contribution Share Exchange PRC Statutory Other  Accumulated
surplus option reserve reserves reserve losses Total
BERE i 4 ERMHE TPEEEHE Rt 28 st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
F#T FHET TR TF#T FHET TR F#T
For the six months ended #E2025F9H30A 1L
30 September 2025 ~MEB
As at 1 April 2025 (audited) 1202554818 (851) 117,040 1,299 (26,381) 33,155 (240,390) (1,153,898) (1,269,175)
Comprehensive loss 2EEE
Loss attributable to equity holders of ~ ARG FE AEEEE
the Company - - - - - (90,310) (90,310)
Other comprehensive income Ht2EHA
Exchange differences on translation ~ BEELZEREE - - 1,209 - - - 1,209
Total comprehensive income/(loss) 2EWA / (§5i8) 48 - - 1,209 - - (90,310) (89,101)
At 30 September 2025 (unaudited) 720250308 (REER) 17,040 1,299 (25,172) 33155 (240300)  (1,244.208)  (1,358,276)
For the six months ended HE0245F
31 December 2024 12B31A L7 BB
As at 1 July 2024 (audited) 1202457810 (851) 117,040 1,299 (11,878) 33,155 (240,390) (1,059,034) (1,159,808)
Comprehensive loss 2EBH
Loss attributable to equity holders of ~ AR EREE AELEE
the Company - - - - - (49,978) (49,978)
Other comprehensive loss HEt2EES
Exchange differences on translation ~ BEEEZEREE - - (17,507) - - - (17,507)
Total comprehensive loss REHHRLE - - (17,507) - - (49,978) (67,485)
At 31 December 2024 (naudted) 2024128318 GREBE) 117,040 1299 (29,385) 33,155 £40390) (1109012 (1,227,299
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SHARE-BASED PAYMENT TRANSACTIONS
2009 Share Option Scheme

The Company adopted a share option scheme at the
special general meeting held on 23 January 2009 by way
of an ordinary resolution (the “2009 Share Option Scheme”)
for the purpose of providing incentives or rewards to eligible
persons for their contribution or potential contribution to
the Group. Eligible persons including but not limited to
the Group’s shareholders, directors, employees, business
partners, customers and suppliers. 2009 Share Option
Scheme was lapsed on 22 January 2019 and since then, no
share option could be granted thereunder.

As at 30 September 2025, the number of options which
remain outstanding under the 2009 Share Option Scheme
was 875,000 (31 March 2025: 875,000) which, if exercise
in full, representing 0.32% (31 March 2025: 0.32%) of the
share capital of the Company. The exercise period for the
remaining outstanding share options to be exercised before
11 January 2028.

Movements in the number of share options granted to the
consultants of the Group and their related weighted average
exercise prices under the 2009 Share Option Scheme as
follows:

24 LRBHBRZIIRIS

20094F HE g #5121

AT ER2009FE1H23H BT 2 KE
BRIRE EUEERZER S AN
AeEStE (T 2000FEEARHEETE) > LM
EERATHAEEZEHRIEEE
FAIRHEZE SR - S ER A T BIEE
TERAEEARR - EE -REE - EHE
B R HER - 2000F B 5T
BER2019F 18228 K% BIE R 1B
B2 A ] B AR A ©

22025998 30H » 20094 B % # 51 2
B ML RITHE 2 RSB %875,00017
(20254E3831H : 875,0001n) » 4R
HiTE MHEENR AR ATRKRAZ0.32%
(20254E3H31H : 0.32%) 88 T4
TP 2 1T AR 72202851 B 11
HAEI{TfE.

1R 452000 S R 5t 8145 F 25 £E GBS
2 MR8 B R EARRR AR T (T (B
2T :

Weighted
average
exercise

Number of price per
share options share option
S ERRE
ZINtEFg
fER A 171EE
Outstanding as at 31 March 2025 and 1£2025%3831H &
30 September 2025 2025998308 F1T1&E 875,000 HK$3.2328 7T
Exercisable as at 31 March 2025 and 12025938310 &
30 September 2025 2025998308 A] F1T1# 875,000 HK$3.232:# T
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SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

2020 Share Option Scheme

In view of the expiry of 2009 Share Option Scheme on
22 January 2019, the Company adopted a share option
scheme at the annual general meeting held on 23 June
2020 by way of an ordinary resolution (the “2020 Share
Option Scheme”) for the purpose of providing incentives or
rewards to eligible persons for their contribution or potential
contribution to the Group. Eligible persons including but not
limited to the Group’s shareholders, directors, employees,
business partners, customers and suppliers.

Pursuant to the 2020 Share Option Scheme, the Board
may grant options to the eligible persons to subscribe for
the Company’s shares for a consideration of HK$1 for each
lot of share options issued. The exercise price is to be
determined by the Board and shall not less than the highest
of () the closing price of the Company’s shares as stated in
the daily quotations sheet issued by the Stock Exchange
for the date of grant; (i) the average closing price of the
Company’s shares as stated in the daily quotations sheet
issued by the Stock Exchange for the five business days
immediately preceding the date of grant; and (i) the nominal
value of the Company’s shares.

Pursuant to 2020 Share Option Scheme, the Scheme
Mandate Limit is not permitted to exceeded 154,671,601
shares, representing 10% of the issued share capital of
the Company as at the date of adoption 2020 Share
Option Scheme. As a result of completion of the capital
reorganisation of the Company in 2021, the maximum
number of share options available for issue under the 2020
Share Option Scheme was adjusted to 15,467,160 shares,
representing approximately 5.74% of the issued share
capital of the Company as at the date of this interim report.

24

R HERZARZS (B

20205F FE AR fE 51 &1
520094 FE AL #E ST B HL 201951 522
HE®R > AT BER2020F6523H £
TZREBEFEFARG FUEERZEZH
IR EE R R ET 8] (T 2020 BE IR RE BT
2 UEEaERATHAERE S/
BT SRR HEEmE - 5B A
TEEBRAENRAEERE - EEZ R
B ERBN -FRRMHER-

RIF2020F R ESTE EFE MG
BERALTRUPREBEEATRN ZEBR
B REASHELZBREIEIT 1T
EERSHEFEEE B ER T
ZEZESER ()TARRMIKELR
HEB P iz 8 HIRERPIRYT
B () A RBERMNKERREBHNE
1IA¥EW_H‘§* 2Pt 2 B R IRBRFT
WEHIWHE ; KA RBRAEE-

RIZ2020F FERG RESHE) > St EIIRHEIRER
R18HBi18154,671,6015% » 1B E PR
2020 RSB HA AT BT
BRA10% o H R AR A B 522021 FE 52 Ak AR
RE4E ) 2020F BERG REST B TE N AJ 1 3%
TR S E LIREE E15,467,160
B A AB N AFHREHHRNE %
TR ARAI5.74% ©
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SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

2020 Share Option Scheme (Continued)

Subject to the issue of a circular and the approval of the
shareholders of the Company in general meeting and/or
such other requirements prescribed under the Listing Rules
from time to time, the Board may refresh the limit at any time
to 10% of the total number of shares in issue as at the date
of approval by the shareholders of the Company in general
meeting. Notwithstanding the foregoing, the shares which
may be issued upon exercise of all outstanding options
granted and yet to be exercised under the 2020 Share
Option Scheme and any other share option schemes of the
Company at any time shall not exceed 30% of the shares
issue from time to time.

No option may be granted to any person if the total number
of shares of the Company already issued and issuable to
him under all the options granted to him in any 12-month
period up to and including the date of grant exceeding
1% of the total number of shares in issue as at the date of
grant. Any further grant of options in excess of this 1% limit
shall be subject to the issue of a circular by the Company
and the approval of the shareholders in a general meeting.
The participant and his associates (as defined in the Listing
Rules) are abstained from voting and/or other requirements
prescribed under the Listing Rules from time to time.
Options granted to substantial shareholders or independent
non-executive directors in excess of 0.1% of the Company’s
share capital or with a value in excess of HK$5 million must
be approved in advance by the Company’s shareholders.

24
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SHARE-BASED PAYMENT TRANSACTIONS 24 MRS AEHBZIRHZS (@)
(Continued)
2020 Share Option Scheme (Continued) 20205F B RgtE st E) (B
An offer for the grant of options must be accepted within BEHBREZEZOBERENFE B
twenty-one days inclusive of the day on which such offer (BIEER) EBst Z+—BREM - B
was made. The amount payable by the grantee of an option BARABR MR EREZNOR
to the Company on acceptance of the offer for the option SMERERARARZT1.00875T 7]
grants is HK$1.00 per option. The period during when an TEEREBETRESTZ NG
option may be exercised will be determined by the Board at REEAEBREBEHEREZHEESH0
its absolute discretion, save that no option may be exercised FBITH - 2020F EIR ST B B H RN
more than 10 years from the date of grant. The 2020 Share & A (B120205F6H230) Est+EBM -
Option Scheme will remain in force for a period of 10 years AL > 20204 FE A& #E 51 BI B T R EF HAAY
commencing on the date of its adoption (i.e. 23 June 2020). AEEo
Accordingly, the remaining life of the 2020 Share Option
Scheme is approximately 5 years.
No share option was granted during the both six months REE2025%9H30H K2024F12H31
ended 30 September 2025 and 31 December 2024 under H 17518 B It AR 5220204 #8 AL 1 51 &
the 2020 Share Option Scheme. BEHERRE
BANK BORROWINGS 25 $RITE™M
As at As at
30 September 31 March
2025 2025
20255 F220254
9H30H 3H31H
HK$’000 HK$'000
F#ET FAT
(unaudited) (audited)
(RiEEXZ) (2B 1%)
Current liabilities mENEfE
Bank borrowings, secured IRTTEF BIKE 129,955 21,807

As at 30 September 2025, bank borrowings of HK$129,955,000
(31 March 2025: HK$21,807,000) were secured by corporate
guarantees given by Luk Fook.

The interest rates of bank borrowing are 1.5% to 2.2% (31
March 2025: 1.75%) per annum. The carrying amounts of
the bank borrowings approximate their fair values, as the
impact of discounting is not significant due to its short-term
maturities.

72025598300 » $R1TE 129,955,000
HB7T (2025%3H831H : 21,807,0007 7T)
Th LA NBIR A A SR RIEHEIR

IRITERNEFEA1.5%FE2.2% (2025
F3H31H 1 1.75%) c B IRTTERZHA
§IJ5HH’E£EE$;%Ti: R HEEE £ %8
RN RERE
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26 LOANS FROM A FELLOW SUBSIDIARY/ 26 —RHERMBARZER H#
LOANS FROM FELLOW SUBSIDIARIES MEASZERR—HRRME
AND GOLD LOANS FROM A FELLOW REZEEZEM
SUBSIDIARY
(@) Loans from a fellow subsidiary/Loans from () —HRARZRMBARNZER [

fellow subsidiaries AMBRATIZEMR
As at As at
30 September 31 March
2025 2025
20254 220254
9H30H 3831H
Notes HK$’000 HK$’'000
B sE FAET FET
(Unaudited) (Audited)
(RiEEX) (i 2B 1%)
Unsecured loans from fellow BREBABZ 0]
subsidiaries EIIRER 1,576,534 1,373,846
Carrying amounts repayable: FETAIEREE ¢
— Repayable on demand — BERER (i) 14,000 13,275
— Repayable after one year — —FRBER 100,000 100,000
114,000 113,275
Carrying amounts of loans a BREREEREER
that contain a repayment ZERZIREE
on demand clause (shown @R REhas)
under current liabilities)
- Repayable on demand — BEREER (i) 1,462,534 1,260,571
1,576,534 1,373,846
Less: Amounts due withinone & : IR—FZ A EIER
year and shown under hiRZI Y=
current liabilities Bz 1B (1,476,534) (1,273,846)
Amounts shown under FAIERBEES
non-current liabilities HIE 100,000 100,000
Notes: sk -
0] As at 30 September 2025, the loans from fellow subsidiaries @ 7’{:‘50254359)% 308> ﬁ% MBARZ
of approximately HK$114,000,000 (31 March 2025: E%M.mm,ooo,oooi;ﬁzg (2(})_25&3)%
HK$113,275,000) are unsecured and interest-free. Except 818 : 118,275,000/ 7T) Z#HM K

% 8 ° $£100,000,0003 75 (202543
)%31E| 100,000,000787T) & A& E
HERANEFRARBER—FEARE
BN EE@M,OOO,OOO/’EE (202543
H31H : 13,275,000 7T) BIZE R E
Eo

for an amount of HK$100,000,000 (31 March 2025:
HK$100,000,000) which was mutually agreed by the Group
and the lender not to be repaid within one year, the remaining
amount of HK$14,000,000 (31 March 2025: HK$13,275,000)
was repayable on demand.
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26 LOANS FROM A FELLOW SUBSIDIARY/
LOANS FROM FELLOW SUBSIDIARIES
AND GOLD LOANS FROM A FELLOW
SUBSIDIARY (Continued)

(@) Loans from a fellow subsidiary/Loans from

fellow subsidiaries (Continued)
Notes: (Continued)

In addition, as at 30 September 2025, the loans from fellow
subsidiaries of approximately HK$1,462,534,000 (31 March
2025: HK$1,260,571,000), which contained repayment on
demand clause, were unsecured, interest bearing ranging at
1-year China Loan Prime Rate (“China LPR”) plus 0.05% to
1-month Hong Kong Interbank Offered Rate (‘HIBOR”) plus
0.55% per annum (31 March 2025: same) and repayable
within one year.

(ii) The amounts due are based on as if the repayment on
demand clause was exercised by the lender.

(b) Gold loans from a fellow subsidiary

—RFERAMBARZER &
M B A B) Z2 Bk B — el [R) % B
[AFIZzEEER (@)

(a) —HRRMEBARZER T
RMBARZEM (&

sk (48)

4k > 72202598308 » B & M
B AT 2 BH491,462,534,000% 7T
(2025%3831H : 1,260,571,000
B HABREREEGR AE
B BRENENFIETRERT
BHMEANE ((PEEHRTHRERN
) M0.05%E1ER EHRIRITRE
e (TEBRITRERE]) I00.55%
(2025438310 : AR 3t ERER
—EREE

(i BAREDRBRERATERE
REGEFRRTETE

(b) —RRREMEBATZEEZEN

72

As at As at
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
Notes HK$’000 HK$'000
B 5 FAET FAET
(Unaudited) (Audited)
(REEEZ) (R 2R1%)
Carrying amounts of gold loans & 512 E K EE K
that contain a repayment on ZETERZREE
demand clause shown (shown — GIRISAREER)
under current liabilities)
— Repayable on demand — BEREE 0] 823,490 693,651

Note:

(i) The amounts due are based on as if the repayment on
demand clause was exercised by the lender.

3DG Holdings (International) Limited £ EZ £ E (EX) HRA
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26 LOANS FROM A FELLOW SUBSIDIARY/ 26 —RHRRMBARZER Rz
LOANS FROM FELLOW SUBSIDIARIES MBAaRZz8RKk—RFRZRMEB
AND GOLD LOANS FROM A FELLOW ARIZERER (@
SUBSIDIARY (Continued)

(b)

Gold loans from a fellow subsidiary
(Continued)

As at 30 September 2025, the gold loans represent
financial liabilities contracted with Luk Fook Holdings
Company Limited, a fellow subsidiary of the Company,
where the Group is required to repay a sum that is
equal to the market price of 27,332 oz (31 March
2025: 28,489 oz) of gold. The gold loans, which
contained repayment on demand clause, were
unsecured, interest bearing at fixed rate of 0.57%-
4.23% per annum (31 March 2025: 0.72% to 4.23%).

The gold loans are measured at fair value at the end
of each reporting period. During the both six months
ended 30 September 2025 and 31 December 2024,
the net unrealised losses on gold loan and realised
losses on gold loan are summarised as follows:

(b) —HMRARMBARZEEZER
(&)
R2025F 9830 =& BiE
HAABBERMEBAB NBEE
ERATTUZESNEmE
FEHEPAEBEBERE—EHE
27,3328 8] (2025838311 :
28,4890% 7)) & MEBZHIE %
EETENOTREREERERIU
HA®BIKIF ZETEFZE0.57%
F4.23% (2025538310 1 0.72%
F4.23%) st ERBREREER

HEERREREPRELANE
5T & Bl E 2025598 30H k2024
F12B31HIENER B2 ER K
BHERFEREETENE IR
ESERE T

For the six months ended

BEUTHHELAREAR
30 September 31 December
2025 2024
20255 20244
9H30H 12831H
HK$’000 HK$’000
F#ET TAET
(Unaudited) (Audited)
(REEEX) (2B 1)
Net unrealised losses on gold loans ~ RE—BRERMEAB M
from a fellow subsidiary =HEEMAREIRBER
FER 165,618 60,438
Realised losses on gold loans RE—ERRWBATN
from a fellow subsidiary = EREEREE 181 -

Interim Report 2025/26 AR

73



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
BRRAR & PR B E N MYt

27 GOLD LOAN FROM A BANK 27 —MRITZEEEWM
As at As at
30 September 31 March
2025 2025
420255 1220254
9H30H 3H31H
HK$’000 HK$’'000
TF#T THT
(unaudited) (audited)
(CRBER) (2B 1%)
Current liabilities mENBE
Gold loan liabilities, with cash settlement DIREFEEZEZTER
(Note) &1 (M) 34,905 -
Note: BT
As at 30 September 2025, the balances are interest bearing at 0.6% (31 722025598 30H » A5 ERFZ R Z0.6%:T B (20255
March 2025: Nil) per annum, with maturity of 9 months from date of inception 3831H ) > FEE A B Z BENEAS (2025
(31 March 2025: Nil). F£3H8318 : §\) -
Gold loan liabilities are measured at fair value at the end of each reporting SEHRAELURBREHEFNAAEBEE -BHE
period. During the six months ended 30 September 2025, net unrealised 2025&9)%305¢/ VBB  maERaszkrkER
losses on gold loan liabilities of HK$4,782,000 (six months ended 31 K589 884,782,000 7T (B, £2024F12831H L/~
December 2024: Nil) have been recognised in the condensed consolidated @A E BRERGESBERARES

income statement.
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28 COMMITMENTS 28 i
(@) Capital commitments (a) BAHKIE
As at As at
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
HK$’000 HK$'000
F#ET FET
(unaudited) (audited)
(REEEZ) (2= 1%)
Contracted but not provided for: BETAERELEE
— property, plant and equipment —E - -WENRE 3,055 19
Total capital commitments contracted B EJ&IBRIEHBEHE ZEXR
but not provided for FRIELARE 3,055 19
As at 30 September 2025 and 31 March 2025, there 12025598 30H &2025%F3H 31
are no capital commitments which are authorised but H mEREERTANZE K
not contracted for. o
As at 30 September 2025, the Group has entered into 12025998308  KEEE S
properties lease agreements in respect of right-of-use FiEEKEES®E,730,0008 7T
assets and lease liabilities of HK$1,730,000 (as at 31 (72202538311 : 5,090,000
March 2025: HK$5,090,000) which are contracted but 7O RN MERERE ERME
not yet commenced. EETAME R RBLE ©
(b) Commitments under short-term leases (b) FEHATHE KR

As at 30 September 2025, the Group had commitments
under short-term leases of HK$2,861,000 (as at 31
March 2025: HK$4,386,000) which will be recognised
as an expense within the next twelve months.

Interim Report 2025/26 AR
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29 RELATED PARTY DISCLOSURES
The ultimate holding company of the Company is Luk Fook
(Control) Limited, a company incorporated in the BVI.

Related party transactions

In addition to the transactions detailed elsewhere in
these condensed consolidated financial statements,
the Group has the following related party transactions

during the period:

=yl

29 FRESHE

KRNBZ &
[RAE (—EREBE XML

RIERAB DB ER A

ZAFE) o
a) BERRS

BRAMBRGREMBREREAMEBY
SRR B R AEEB T
SIRERRS -

Relationship Nature of transactions For the six months ended
mf& REkE BEUTHMLRMER
30 September 31 December
2025 2024
20255 20245
9H30H 128318
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEEZ) (Ri&&ERZ)
A director of the Company Purchase of gold products 73 -
ERE—%ER HEETHN
Fellow subsidiaries of the Company Purchase of gold and jewellery
/NI B ENEYANE] products 86,641 3,417
BEESRIAEEM
Photo shooting fee 165 91
{37
License and service fee 45 78
TR E
Repayment of lease liabilities,
including related interests 4,951 4,926
BERAEaRE SEHERTE
Sales of jewellery 157 344
HEBRE
Sales service fee 233 252
HERBE
Specialty fee 118 146
Subcontracting fee 37 72
pal=
Interest income on rental deposits 30 27
HEZEHNH SWA
Interest expenses on gold loans 4,259 1,916
BETERN R
Interest expenses on other loans 12,754 15,640
HthEZRA SR
Rental income 1,240 -

AEWA
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29 RELATED PARTY DISCLOSURES (Continued) 29 BIEAIE (B)

a) Related party transactions (Continued) a) FREAFXS @
Relationship Nature of transactions For the six months ended
(51ES RaLE HEUTHHLAER

30 September 31 December
2025 2024
20255 20244
9H30H 12H831H
HK$’000 HK$’000
T#ET FET

(Unaudited) (Unaudited)
(RIBE) (R E1Z)

A company in which a director of License and service fee

the Company has beneficial interest

(Note (i) 1,514 1,286
EAR—RERREER D et RS E

—BRE ()

Notes: 5T

) R2024F1F19B LT AR AT

Prior to the appointment as an executive director of the

Company on 19 January 2024, the abovementioned director TEERR LMEZEAEAAT MW
was a director of a subsidiary of the Company. BRBRIZESE-
As at 30 September 2025, the intermediate holding R2025F9H830H » A A& [
company of the Company issued financial guarantee ZERABIMAERER ZIRI1T
amounting to HK$280,000,000 (31 March 2025: MEMARTEZEMBERSS
HK$280,000,000) to banks in respect of banking 280,000,00078 7T (202553831
facilities granted to the Group. H : 280,000,000 7T) °
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29 RELATED PARTY DISCLOSURES (Continued) 29 BAEZSINE (48)
b) Key management compensation b) FEEREASHM

Key management includes directors (executive TEEEERIEAEEES W17
and non-executive) and senior management of the KRIERITEER) REREEAB-
Group. The compensation paid or payable to key MEERBENHENETEEIE
management for employee services is shown below: BZMESWMT :

For the six months ended

BELTHELENRER

30 September 31 December

2025 2024

20255 20244

9H30H 12831H

HK$’000 HK$'000

FAET FET

(Unaudited) (Unaudited)

(RiEE%Z) (RE&EZ)

Fees wE 585 585

Salaries e 3,659 3,659

Retirement benefit costs BERENER 27 27

4,271 4,271

30 SUBSEQUENT EVENT 30 HAEEHIE

Subsequent to the reporting period, the Ministry of Finance TEREARBE > PEMBEER KRR
and the State Taxation Administration of China issued MEBEmETmBIEERBEENER
amendments to the gold market value-added tax policies, H2025F11A1HIEE2027F12831H
which are effective from 1 November 2025 to 31 December 4 -EIEE BRI EEFMZERE
2027. Management is currently evaluating the detailed BE AL BB RS E EENF

implications of these policy changes on the Group’s financial Fuj=Z= 2
position and results of operations.
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HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS

Units 06-11, 15th Floor
Metropole Square

No. 2 On Yiu Street

Shek Mun, Shatin
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Tel: (852) 2954 3688

Fax: (852) 2954 3689

E-mail: enquiry@3dg-group.com
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183 Queen’s Road East
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