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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRGRREREMZERER

For the six months ended 30 September 2025
BE-E-BFAA=F+HILESEA

(Unaudited)
(REER)
Six months ended
30 September
BEANA=THLAKEA

2025 2024
—E_RE —EJUF
NOTES HK$’000 HK$ 000
st FET FET
Revenue I &= 3 1,618,471 1,800,461
Cost of goods sold SHE AR (1,130,833) (1,240,038)
Gross profit EF 487,638 560,423
Other income H At A 4A 29,055 18,792
Other gains and losses E{‘Mﬁl s M E1E 4B 6,371 (6,563)
Distribution and selling expenses 7 4 & $4 & 52
- Expenses related to leases - HEZHBRX (92,249) (97,700
— Other distribution and selling - E 5 4 & 452
expenses (167,343) (177,888)
Administrative expenses ITHFAX (103,146) (116,328)
Finance costs B & R R (4,661) (5,078)
Share of results of associates ~ fE(REEE AR 2 24 11,201 10,643
Share of results of joint ventures JE{h& &N F 2 ¥4E (1,190) (285)
Profit before taxation B 5% Al 4 ) 5 165,676 186,016
Income tax expense FRiS TR X 6 (64,903) (66,632)
Profit for the period HA % Al 100,773 119,384
Other comprehensive income HEih2HEK =
Item that will not be reclassified T ZE#H 7 E 8z
to profit or loss: ZIHEA -
Change in fair value of BATEFAEME
equity instruments at HlzmzRATER
fair value through other ZANTHEES
comprehensive income
(“FVTOCI”) 3,170 1,822
Items that may be reclassified £ fé AJBEEFT 718
subsequently to profit or loss: mZHEE -
Exchange difference arising MEBINEBES
on translation of foreign N ERE
operations 21,012 27,101
Other comprehensive income HAE M2 R
for the period 24,182 28,923
Total comprehensive income for  E A2 W 25 42 58
the period 124,955 148,307
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME COVIINUEL)

BRGRRERAM2ERER (£

For the six months ended 30 September 2025

BE-_E_REANA=1HIENEA

Profit (loss) for the period
attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income
(expense) for the period
attributable to:

Owners of the Company
Non-controlling interests

Earnings per share
— Basic

AN A REAE B A A
(E1]) -

ZAN/NETE 2SN
PRl Fa

A TATEERAZEE
3 (FAS) 4858 -

ZAN/NEIE? 2= DN
TR a8

Fh AR
- &R

(Unaudited)
(RRBERZ)
Six months ended
30 September
BEANA=THLAKEA

2025 2024
—E_RE —EpOF
HK$°000 HK$’000
FAET FET
100,782 119,398
(9) (14)
100,773 119,384
124,887 148,339
68 (32)
124,955 148,307
20.68 HK cents 24.50 HK cents
il il
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
GRS 2

At 30 September 2025
R-EBE-—HFAA=+H

(Unaudited) (Audited)
(REEZ) (&%)
30 September 31 March
2025 2025
—E-RE —E-RF
hB=+H =A=+—8H
NOTES HK$’000 HK$’000
HraE FET FET
Non-current assets EMBEE
Property, plant and equipment — #% - #22 K & & 9 187,434 194,213
Right-of-use assets ERAEEE 9 198,113 171,799
Investment properties wEYHE 9 35,148 34,765
Deposits for acquisition of W2 - e MR
property, plant and equipment 2 &% 15,232 7,774
Interests in associates REERB 2w 80,430 70,976
Interests in joint ventures NN o - 26,039 26,853
Equity instruments at FVTOCI BEAFEFAEMZE
Wz RATER 33,890 30,720
Financial assets at fair value BEAFEFABRZS
through profit or loss BEE
(“FVTPL”) 10 21,526 19,806
Deferred tax assets REIREE 8,476 8,276
Property rental deposits MEREZES 27,938 22,062
Long-term bank deposits RESRITER 2,226 2,187
636,452 589,431
Current assets MBEE
Inventories rE 11 446,427 466,304
Loan receivable FEW & K 12 68,271 65,930
Trade and other receivables g 5 N H A EUER K 13 254,037 243,330
Financial assets at FVTPL BAVEFAEBERZE
BEE 10 11,095 11,807
Amount due from a joint venture FEUR—FE4A & A B8 24,600 20,911
Taxation recoverable AR [O 718 8,472 9,719
Cash and cash equivalents HehERREIEAER 978,785 836,081
1,791,687 1,654,082
Current liabilities mEaE
Trade and other payables B 5 K& H M e AR K 14 266,762 229,138
Contract liabilities EHEaE 14 3,386 2,947
Dividend payable FERT AR B 81,389 -
Lease liabilities ME&aE 85,090 83,554
Taxation payable e HIE 27,759 31,352
464,386 346,991
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
BREeMBRRE (&)

At 30 September 2025
R-E-FZFNA=+H

(Unaudited) (Audited)

(REEER) (L2 z)

30 September 31 March

2025 2025

—E_RE TERF

hB=+AH —A=+—H

NOTE HK$’000 HK$’000

Bzt FETT FET

Net current assets MENEEFE 1,327,301 1,307,091

Total assets less current liabilities BE A ER LB A E 1,963,753 1,896,622
Non-current liabilities FEmBEE

Deferred tax liabilities RIETRIBEE 28,203 30,038

Lease liabilities HEBE 137,202 111,702

165,405 141,740

Net assets BEFE 1,798,348 1,754,782
Capital and reserves BRI

Share capital % < 15 48,736 48,736

Reserves (G 1,747,801 1,704,303

Equity attributable to owners of ZAQ AIHEA A (LR

the Company 1,796,537 1,753,039
Non-controlling interests IR 1,811 1,743
Total equity gk 1,798,348 1,754,782
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HHGRSRAEHR

For the six months ended 30 September 2025

ECE-RFAAZTHLSNEA

At 1 April 2025 (audited)

Profit (loss) for the period

Exchange difference arising on
translation of foreign operations

Change in fair value of equity
instruments at FVTOC

Total comprehensive income
for the period
2025 final dividend declared

2025 special dividend declared
2026 Interim dividend proposed

2026 Interim special dividend
proposed
Transfer

At 30 September 2025 (unaudited)

At 1 April 2024 (audited)

Profit (loss) for the period

Exchange difference arising on
translation of foreign operations

Change in fair value of equity
instruments at FVTOC

Total comprehensive income
(expenses) for the period
2024 final dividend declared

2024 special dividend declared
2025 Interim dividend proposed

2025 Interim special dividend
proposed
Transfer

At 30 September 2024 (unaudited) 14 =2

R-Z_REMA-A
(22%)

Wmﬂ(§ﬁ‘

ER)ZBAELL

EiZR
BAFE; AR B2ER
ﬁﬁ% BAIEZATE

%E

BREELEER

1]

o

o
i

3?}
=

Attributable to owners of the Company

FRRERAER

Capital Asset Non-

Share Share  Statutory redemption  Capital revaluation ~ Special Translation  Retained  Dividend controlling
capital  premium reserve reseﬁ[\ﬁ reserve resgﬁrvge reserve reserve profits ~ reserve  Sub-total interests Total
Rx  ROEE HERE BERE HABE  EfRE  BURE  BERE  REEN  BSRE g FERER Chl
HKS000  HKS000  HKSO00  HKS000  HKSUOO  HKS000  HKSUOO  HKS000  HKSOOO — HKSO00  HKSOOD — HKSO00  HK$000
FEr FiEr FiET FiEr FiET FiEn FiET FAT FE1 FiEr T FiEr FiEr

// fnote c) /note b /nate g
(Histc) #itb) Hiita)

48736 303,250 183,120 425 840 2% 5180 (64,135 1,194,209 81,389 1,753,039 1,743 1,754,782
- - - - - - - - 100,782 - 100,782 © 100,773
- - - - - - - 20,935 - - 20,935 mn 21,012
- - - - - 3,170 - - - - 3,170 - 3,170
- - - - - 3,170 - 20,935 100,782 - 124887 68 124,955
- - - - - - - - - (20469  (20,469) - (20,469
- - - - - - - - - (60,920)  (60,920) - (60,920)
- - - - - - - - (25830 25830 - - -
- - - - - - - - (15541) 75,541 - - -
- - 16,473 - - - - - (16473 - - - -
48,736 303,250 199,593 425 840 3,195 5180 (43,2000 1,177,147 101,371 1,796,537 1,811 1,798,348
4873 303250 148,209 425 840 (2,860) 5,180 (51,606) 1,229903 112,093 1,794,170 1,797 1,795,967
- - - - - - - - 119,398 - 119,398 (14) 119,384
- - - - - - - 21,119 - - 27,119 (18) 27,101
B B = o o 1,822 - - - - 1,822 - 1,822
- - - - - 1,822 - 27,119 119,398 - 148,339 32) 148,307
- - - - - - - - - (28,267)  (28,267) - (28267)
- - - - - - - - - (63826)  (83,826) - (83,826)
- - - - - - - -9 2979 - - -
- - - - - - - - (90,161) 90,161 - - -
- - T1% - - - - - (171%) - - - -
48736 303,250 165364 425 840 (1,038) 5,180 (4,487 121225 119890 1830416 1,765 1,832,181
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (CONTINUED)
HHRERREB R (F)

For the six months ended 30 September 2025
BE-E-BFAA=FHILESEA

Notes:

(a)

The special reserve of the Group comprises the difference
between the nominal amount of the share capital issued by
the Company and the nominal amount of the issued share
capital and special reserves of those companies which were
acquired by the Company pursuant to a group reorganisation
in 1993. The special reserves of these acquired subsidiaries
represent the credit arising on reduction of their paid up share
capital under the group reorganisation.

Subsequent to NEBKESRKRMHAERAF (“Li Loong”)
becoming a subsidiary of the Company in May 2013, the
Group further subscribed 6,000,000 shares of Li Loong in
September 2013, for a cash consideration of New Taiwan
Dollar (“NT$”) 60,000,000 (equivalent to HK$15,698,000).
The Group’s equity interest in Li Loong increased from 90%
to 96%. This is accounted for as a deemed acquisition of
additional interests in a subsidiary and has been recognised
as capital reserve.

In accordance with relevant laws and regulations for foreign
investment enterprises in the People’s Republic of China (the
“PRC”), the PRC subsidiaries are required to transfer 10% of
their profit after taxation reported in their statutory financial
regulations applicable to enterprises established in the PRC
(the “PRC GAAP”) to the statutory reserve.

(@)

AEEZHRRERBEARNRBMETEREA
HEENRARRE-NAN=FETEEE
AMKE 2 ZEFARIEBRTRAREBEZ Z
BEPTRE AR Z SRR o 2FATIEE
B8 2 AL iy Bl e R IR IR SR B SR AR R
ZERFCHERAMEL ZHERK -

RAOEBRBESROERAE ([ HBE])
E-_Z—=FAAKRAELRBZHERR
B AEBE—FIR_ZTE—=ZFNLAR
56,000,000 % hEEMD - BRERE A
B8 ([ % 4% |)60,000,000 7t (18 & K
15,698,000/8 70 ) - ANEER I8 2 kg
1 90% 18 i1 2= 96% ° It U B A BRI 1E4R
TEUREE — BB A Bl 2 BEoMEz - WE
REERNERE -

RiphEARKXME ([HE])IEHRE
EEZRBEERIER - PENMBARA
7 EL B R R BIR AL b 5 20K E B 7%
MOI(TPBEAREFRA ) 2H]210%
BB s MERERTERHE -
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHRGERERER

For the six months ended 30 September 2025

BE-—FE_RHFEANA=1HIENEA

Net cash from operating activities

Investing activities

Proceeds from disposal of financial
assets at FVTPL

Purchase of financial assets at
FVTPL

Dividends received from associates

Refund of rental deposits

Payment for rental deposits

Interest received

Proceeds from disposal of property,
plant and equipment

Purchase of property, plant and
equipment

Deposit paid for acquisition of
property, plant and equipment

Net cash from investing activities

Financing activities
Repayment of lease liabilities
Interest paid on lease liabilities

Net cash used in financing activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at
beginning of the period

Effect of foreign exchange rate
changes

Cash and cash equivalents at the end
of the period, represented by bank
balances and cash

REXBAEL 2 REFH

KREEY
HERRAFEFABZZ
TREEZFIISHUR
BERAVEFABRZ

TREE
EEE - NET] )
REMEES

XN RE

E WA B
HEWE - HeR LRGP
§51R

BEWE  HELRE

WEEMR - s hREZ
EfEE

BEEBHMEL 2 RS FE
WA EH

RIS A
BT E R EFE
BEEDFFEZREFE
ReRSARLER 2N
B

W2 RERERREER
SEEESH 2 HE

MRz Re MNERREA
B - BRITHEBNES
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(Unaudited)
(REER)

Six months ended
30 September
BEAB=1+RHIEAEA

2025 2024
—E_RE —EF
HK$’000 HK$°000
FET FET
183,152 240,022
23,021 17,266
(17,276) (15,620)
5,038 9,846
15,169 796
(7,213) (4,917)
4,225 6,449

5 98
(13,282) (12,715)
(7,458) -
2,229 1,203
(49,019) (62,415)
(4,661) (5,078)
(53,680) (67,493)
131,701 173,732
836,081 898,634
11,003 17,022
978,785 1,089,388




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEZESYE 2 b

For the six months ended 30 September 2025
BE-E-ABFAA=F+HILEAEA

1.

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) as well as
with the applicable disclosure requirements of Appendix
16 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited.

ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain financial instruments, which are measured at fair
values.

Other than additional accounting policy resulting from
application of amendments to HKFRS Accounting
Standards, the accounting policies and methods of
computation used in the condensed consolidated
financial statements for the six months ended 30
September 2025 are the same as those presented in
the Group’s annual consolidated financial statements
for the year ended 31 March 2025.

Application of amendments to HKFRS Accounting
Standard

In the current interim period, the Group has applied
the following amendments to a HKFRS Accounting
Standard issued by the HKICPA, for the first time, which
are mandatorily effective for the Group’s annual period
beginning on 1 April 2025 for the preparation of the
Group’s condensed consolidated financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

The application of the amendments to a HKFRS
Accounting Standard in the current interim period has
had no material impact on the Group’s financial positions
and performance for the current and prior periods
and/or on the disclosures set out in these condensed
consolidated financial statements.

mREXE

BAGREMERRDEBEBSAA
GFTIEM c BB SR ERIE 345 [
HPHRE | REBHEXIMER
RARE S LR RIM 8516 2 8 A %
BRAREMMRmEL o

CEEE

B4R A B RS RR TR E S R AN E
EER > HIRATEFAEZA TSR
T EREBRIN

BREEABEEYHREERNGE
ANERT A 2 NG RTEERSN - BEC
ToRFEAA=THIEANERZEH
HEMBREAM R LTE
FERAEEBE_Z_HAF=A
Tt HUEFEZFEFAMBRE
PrEmE—% -

FEREBMEREERGHERSE
x

RAREER - NEENRE AR
HRAEVBEREABEBEAERAEED:
MASmERR_E-_RAEMNA—A
Mg o ASEFE BRI ERXNT
I BB IEmEENS T LEBEET
i

BB E £
F215 (BT A)

KA MR R 2 F BT B ME %
A& 5T RME RT AN 4 S K B 1 a8
RN RSB BHRRREZR R
Kz FE RS E M mR TR
EREATE o

R A] R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=F+HILESEA

3.

REVENUE AND SEGMENT INFORMATION

The Group’s operation is principally sales of watches.
The Group’s revenue represents consideration received
or receivable from sales of watches.

Information reported to the executive directors of the
Company, being the chief operating decision maker,
for the purpose of resource allocation and assessment
of segment performance is analysed based on the
geographical markets of the goods sold, which is
consistent with the basis of Group’s organisation for
managing the business operations.

Specifically, the Group had three operating segments,
being (a) Hong Kong, (b) the PRC and (c) Macau. No
operating segments identified by the chief operating
decision maker have been aggregated in arriving at the
reportable segments of the Group.

Sales of watches (revenue recognised at a point in
time)

For sales of watches, revenue is recognised when
control of the goods has been transferred, being at the
point the customer purchases the goods at the retail
shop, including self-operating shops and the shops at
department stores. Payment of the transaction price is
due immediately at the point the customer purchases
the goods. A credit period of not more than 30 days is
granted to department stores who receive the payment
on behalf of the Group at the point the customer
purchases the goods.

All sales contracts are for periods of one year or less.
As permitted under HKFRS 15 “Revenue from contracts
with customers”, the transaction price allocated to
these unsatisfied contracts is not disclosed.

Oriental Watch Holdings Limited R 75 X7 B AR A 7
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W35 5 R
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%)E#&Zéﬂﬁ%ﬁzﬁ S 2 iR

MISOMN - BARKEIANEEREZE
Z%H%ﬁ%& e

BMs  AREAE=ZEEZD% -
(@) & & ~ (o) B K (c)RFT - H &
BEZERREMHA 2 EEDHE
EG%EZK;‘%IZT HoH

SRk

:‘fm]k

HEER (WBERNE —RHEHER)

ERHENRENE mITF S E R
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ERBERRIEE) TKEERER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

3. REVENUE AND SEGMENT INFORMATION 3. WBERDIPER(E)

(Continued)
Segment information o EBE R
The following is an analysis of the Group’s segment AT RAEERREEDFE D 29 E
revenue and results by operating segments: Wzt REEDIT -
Segment revenue —
recognised at Segment (loss)
a point in time profit
DR — RFHER 2E(EE) EF
Six months ended Six months ended
30 September 30 September
BENANA=1+THLAER BENANA=T+TRHLEAER
2025 2024 2025 2024
“ECHS pmmlinlEl — T F 5 Ekdapules
(unaudited) (unaudited) NOLENTCTET)] (unaudited)
(RRERZ) NEEETIN (REEZ) HEHEID
HK$’000 HK$°000 HK$’000 HK$'000
FET FHET FET FHET
Hong Kong B 351,481 423,882 (8,858) 6,847
The PRC H 1,261,103 1,322,763 218,149 212,328
Macau B FY 5,887 53,816 (19,331) 2,470
1,618,471 1,800,461 189,960 221,645
Unallocated other income 7 % fig E b 4z A 6,566 12,300
Unallocated other gains &7 it & b Uk 25
and losses &8 7,664 3,847
Unallocated corporate RO BEDEMT
expenses (48,525) (62,134)
Share of results of JEIEEE RAlZ
associates E 11,201 10,643
Share of results of joint  EIE& & RAZ
ventures E (1,190) (285)
Profit before taxation B 52 A A 165,676 186,016
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-—FE_RHFEANA=1HIENEA

3.

REVENUE AND SEGMENT INFORMATION
(Continued)

Segment information (Continued)

The accounting policies used to determine segment
revenue and results are the same as the accounting
policies adopted in the Group’s condensed
consolidated financial statements.

Segment (loss) profit represents the (loss) profit before
taxation earned by each segment without allocation
of share of results of associates and joint ventures,
unallocated other income, unallocated other gains
and losses and unallocated corporate expenses.
Unallocated corporate expenses include auditor’s
remuneration, directors’ emoluments, expenses of the
Group’s headquarter which are unallocated between the
operating segments and operating expenses of inactive
companies. This is the measure reported to the chief
operating decision maker of the Group for the purposes
of resources allocation and performance assessment.

All segment revenue is generated from external
customers for both periods.

The following is an analysis of the Group’s assets and
liabilities by operating segments:

Segment assets

3.

ko EMER (&)

oEER(F)

B Wl R AR Y B TR
HAEEBEREANSREEA LS
SR -

D8 (B 1R ) m AR D EC e (R B =
RAINBERRZEE - AN RHEM
WA~ Ry BCE A Yras MEE - Mok
DEEERX ZIFERT & DB Z
BRBLAT (B1R) R - RO BEEMX
BREZEMHE  EFHE  KREL
ENREOEZ AEBBERFAS ME
BEXNA2EEMAX - WWHRANE
BEELERRENE RS R MRA
AR RE AT BT -

PR E A 2 AT 0 #8525 2R B SMED

B -

AN RAREREEDHEI D 2 EE
REEDH

Segment liabilities

STHEE SHEE
30 September KRV TGl 30 September 31 March
2025 2025 2025 2025
—_E_REF —E-RF —_E_RE —ERF
AAZTH |kt NAZTH |kt
(unaudited) (audited) (unaudited) (audited)
(REER) (&%) (REBER) (&%)
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FER FET
Hong Kong BE 534,842 513,729 187,117 154,736
The PRC H 548,827 548,532 147,233 145,928
Macau B P 45,502 43,217 19,550 10,293
Segment total DEpARTE 1,129,171 1,105,478 353,900 310,957
Unallocated KoL 1,298,968 1,138,035 275,891 177,774
Group’s total REBELET 2,428,139 2,243,513 629,791 488,731

REEMEMEID 20 MEERR T

The segment assets by location are the same as by it
EEmMmBZUEE D EER -

location of markets of the goods sold.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

4A. OTHER INCOME 4A. HAilg A
Six months ended
30 September
BEABA=1+RHIEAEAR

2025 2024
—E-RHE —EEF
(unaudited) (unaudited)
(REER) (REEZ)
HK$’000 HK$°000
FHETT FET
Other income comprises: HMWABLE -
Interest income from bank RTTH B WA 4,225 6,449

Interest income from rental deposits 78 & % & F 8 4 A \ 605 1,031
Interest income from loan receivable & A ANt & 2 EKE

at amortised cost ENSRON 2,341 5,851
Government subsidies (Note) BT e (B7aE) 16,291 —
Note: During the six months ended 30 September 2025, et - BEZTEZ_RAFNA=TAHLERN

BA  AEERENFBERBEK
B2 BT IRAT I RG - EHERS

the Group recognised government grants in respect
of unconditional subsidies received for subsidising

the Group’s business in the PRC. AT #HED ©
4B. OTHER GAINS AND LOSSES 4B. Hit k= R E18

Six months ended
30 September
BEANA=+BHLEARER
2025 2024

—E-hF —EmMF

(unaudited) (unaudited)

(REER) (REFEZ)

HK$’000 HK$’000

FET FEL

Other gains and losses comprise:  E U5 N E5 18 B 4E -

Changes in fair value of loan RAFEF AER 2 EK

receivables at FVTPL ERzATEEZS - 976
Changes in fair value of financial BRAFEFABRZEH

assets at FVTPL BEZATEES 1,997 1,074

Changes in fair value of investment % &% % 2 A F{EE B

properties 166 (236)
Impairment loss (recognised) FEHEEEEEXNT 2R
reversed under expected credit BEE (FER) BEFE

loss model, net (238) 1,615
Loss on disposal of property, plant H&E¥%E « #ENEREZ

and equipment B8 (706) (277)
Gain on disposal of financial assets H&&ZE A FEFABIRZ

at FVTPL TRVE E 2 W 4,756 -

Net exchange gain b H W a5 58 394 159
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

ERGE M B RRME (&)

For the six months ended 30 September 2025
BE-—FE_RHFEANA=1HIENEA

5. PROFIT BEFORE TAXATION 5.

Profit before taxation has been BR AR AT F 2 kR -

arrived at after charging:

Depreciation of property, plant and #1% -« #E L REZTE
equipment

Depreciation of right-of-use assets {FREEEZHE

Allowance for slow-moving watches # & $8 8% # 1%

Short-term lease payments MEMEMR
6. INCOME TAX EXPENSE 6.
Current tax: RNEARR IR -

Hong Kong BB

PRC Enterprise Income Tax PRI
Other jurisdictions H At B AR

Withholding tax on dividend BN R BEMAZ

income from associates TR
Withholding tax on dividend MEARREWAZ
income from subsidiaries T

Deferred taxation credit RIET IR B

14 Oriental Watch Holdings Limited R 75 X7 B AR A 7
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Six months ended
30 September
BEAA=1THLAEA

2025 2024
—E-RHEF —ZTF
(unaudited) (unaudited)

(REER) (REEZR)
HK$’000 HK$’000

FET FHET

23,632 28,684

45,605 50,251

4,121 5,248

3,956 6,844

Fri&HiB

Six months ended
30 September
BEANA=THLAKEA

2025 2024
—E_RSF —EpuE
(unaudited) (unaudited)

(REEX) (RE&EZ)
HK$°000 HK$’000
FET FET
18 133
55,360 56,896
17 874

1,058 2,068
10,461 10,136
66,914 70,107
(2,011) (3,475)
64,903 66,632




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-ABFAA=F+HILEAEA

6.

INCOME TAX EXPENSE (Continued)

Hong Kong Profits Tax for both periods is calculated
at 16.5% of the estimated assessable profits for the
period, except for one subsidiary of the Group which
is a qualifying corporation under the two-tiered profits
tax rates regime. For this subsidiary, the first HK$2
million of assessable profits are taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

Under the Law of the PRC on Enterprise Income Tax
(the “EIT Law”) and Implementation Regulation of the
EIT Law, the tax rate of the PRC subsidiaries is 25%
for both periods, after setting off of tax losses brought
forward, if any.

Taxation in other jurisdictions mainly represents Macau
SAR Complementary Tax, which is calculated at the
rate of 12% on the estimated assessable profits for
both periods.

DIVIDENDS

During the six months ended 30 September 2025,
a final dividend of 4.2 HK cents per share, totalling
HK$20,469,000, in respect of the year ended 31
March 2025 (2024: 5.8 HK cents per share, totalling
HK$28,267,000) and a special dividend of 12.5 HK
cents per share, totalling HK$60,920,000, in respect of
the year ended 31 March 2025 (2024: 17.2 HK cents
per share, totalling HK$83,826,000) were declared
and approved by the shareholders of the Company at
the annual general meeting held on 20 August 2025
and the dividends were subsequently paid to the
shareholders of the Company on 23 October 2025.

On 19 November 2025, the directors resolved to
declare an interim dividend of 5.3 HK cents per
share, totalling HK$25,830,000 in respect of the six
months ended 30 September 2025 (2024: 6.1 HK
cents per share, totalling HK$29,729,000) and a
special dividend of 15.5 HK cents per share, totalling
HK$75,541,000, in respect of the six months ended
30 September 2025 (2024: 18.5 HK cents per share,
totalling HK$90,161,000), to be paid in cash to those
shareholders whose names appear on the Company’s
register of members on 13 January 2026.

FrEesipx< (&)

ME R 2 BB FIE m&ﬁ;ﬁﬁqmw&“
R EA Z216.5%TE - HAEE
—FENB AR (BAEHMAF T2
BEWRAR) BRI ZBRAIZE
2,000,000 7% Jt J& 58 7 ' 112 8.25%
ZTRERBNTIIE - R T ERT R A A
#16.5% 2 B R GANFRIA ©

BRIBCP BB ERERHE)R(EEFRT
BEEBERIED ) RIEEEENT
HE % (nE) - AR E LR B
BRARIZHER25% °

Hp A 2 BUR L B HORPIE
PSR - R AR 2 5 R
B2 129 554 -

iz 5

 E_E_RAFNAAZ=ZFTBHIEAE
A BER-_ZE-_HAFNA_-_T+HSE
TZREBFRE LEREELRRD
AIRRENEREHE T _AF=
A=+ HLEFEZRBARES
B 4.2% 1L - & 20,469, ooo;%%s fz
(:§:E¢ : H§L58 ﬂJJ l:l/\
28,267,00087C) ME = _$_£¢
—A=Z+—BUEFEZERRE

A 12.57 1l - m/\60920000/%7n
—ZTF tﬁx172,%1 A H
83,826,000/8 7T) ° _/\Téﬁ/\ =z
—RETAZH=BIRMNTFAR

%o

RZZFEZRAFT+—HATNLE  EF&
RERBEE-_Z-_AFNLA=1+HL
NEAZREREER5.3FM &
%25830000;%73(:"—@?5
A% 6.1 71l - & 29,729,000 7T )
WEkBE-_Z-_RFHLA= +E|¢/\
1.H2¢T)DJ|JHXE'!'HX155/%MJ IZI/\
75,541,000 L (-0 F : %
18.57%8 1l » & 4£90,161,00087T) °
FHEIRERIREBEARES RN TR
E-RNE—A+t=HEIEALQATRKER
Atz BER o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-—FE_RHFEANA=1HIENEA

8. EARNINGS PER SHARE 8. BRER
The calculation of the basic earnings per share RARHEEB ANEEERERZFTIR
attributable to owners of the Company is based on the BUATE®EAE -

following data:

Six months ended
30 September
BEANA=THLAKEA

2025 2024
—E_RE —E UL
(unaudited) (unaudited)
(REEX) (RE&EZ)
HK$’000 HK$’000
FET FHET
Earnings ZF
Earnings for the purposes of basic stE&RE AR F| 2 & F|
earnings per share (profit for the (RRRIEE AEIREA
period attributable to owners of the & )
Company) 100,782 119,398
Six months ended
30 September
BEANA=+BHLEARERA
2025 2024
—E_RE —E U
(unaudited) (unaudited)
(REEX) (RE&EZ)
Number of shares KRB EE
Number of ordinary shares TEAREE 487,358,224 487,358,224

For the six months ended 30 September 2025 and HE_T-_AFE-_T-_NFNAA
2024, no diluted earnings per share have been =T HIEREA - BREASERTT
prepared as there were no potential ordinary shares FEELBER B ARRERESR

outstanding for the periods. A e
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-ABFAA=F+HILEAEA

9.

MOVEMENT IN PROPERTY, PLANT AND
EQUIPMENT, RIGHT-OF-USE ASSETS AND
INVESTMENT PROPERTIES

During the six months ended 30 September 2025, the
Group incurred expenditure of HK$13,282,000 (six
months ended 30 September 2024: HK$12,715,000)
to acquire property, plant and equipment for its
operation. During the six months ended 30 September
2025, the Group has disposed/written-off of certain
property, plant and equipment with carrying amount of
HK$711,000 (six months ended 30 September 2024:
HK$375,000) resulting in a loss on disposal/written-off
of HK$706,000 (six months ended 30 September 2024:
HK$277,000).

During the six months ended 30 September 2025,
the Group entered into several new lease agreement
or lease renewal agreements for the use of shops
and office premises ranging from 2 to 5 years (six
months ended 30 September 2024: ranging from
2 to 3 years). The Group is required to make fixed
payments. The Group recognised additions to right-of-
use assets of HK$13,923,000 (six months ended 30
September 2024: HK$20,235,000) and lease liabilities
of HK$12,859,000 (six months ended 30 September
2024: HK$19,456,000) upon commencement of leases,
which constitutes non-cash transactions. In addition,
lease terms of certain leases were extended through
modification and the Group recognised additions to
right-of-use assets of HK$63,004,000 (six months
ended 30 September 2024: HK$20,481,000) and
related lease liabilities of HK$62,018,000 (six months
ended 30 September 2024: HK$17,414,000) at the
effective date of modification. Furthermore, during the
six months ended 30 September 2025, before the
commencement of the extension period of a lease,
the Group had entered into a renewal agreement with
the term of years shorter than the term of years per
extension option and accordingly, the Group recognised
reduction to right-of-use assets of HK$52,000 (six
months ended 30 September 2024: HK$46,257,000)
and lease liabilities of HK$52,000 (six months ended 30
September 2024: HK$48,168,000) at the effective date
of modification.

9.

I - WEBENRE  EREE
EUARRENEZESH

BE_ZT_AFhLA=Z+HILAMHE
A N&EEE A X 113,282,000 %
T(HE-ZE-_MEALA=+HIEN
@ B : 12,715,000 7T ) LA Y B8 %)
¥ BERBEEELERSE  -BE
—EZRFAA=THIEAR@EA K
SECHE MEEmER711,000
BLZHETYE  BELEZEEHE
—E-NFAA=ZFTBHIEAREA:
375,000 70) r EEHE M E
706,000 L (B2 _"WF A
A=+HI1ENER : 277,00087T) ©

HE_Z-_AFhLA=Z1+HLENHE
A zl&‘ilwt)ﬁ’f%&%“*%%%_
ERHTE:':%Ei%HHEmj:ﬁﬁE<@ —_
TZ_MFEFALA=ZFTBHIEAREA MW
I =FE)2HAERRIEEEED

c REEALNEEMK - REE
Eﬁzz % AEBRRANEFHESE
13,923,000 8T (BE T _UF 1,
A =-+HI1E/<E A :20,235,000#
JT) M E A& 12,859,000 T (&
E-E_NFAA=1THILAMER :

19,456,000/870) * EBHKIER LR
5o o ETFHROZHEEREBE

MR - A B S A B H
BR8Nk A #E & & 63,004,000 %
T(HEZFT-_NFNLA=FTHIN
@ A8 : 20,481,000 0) MEAMEE
B1562,018,000/8 L (HE T —IY
FRA=+THIENEA 17,414,000
BIL) o A RBE_FT_AFh
A=+H1~EA  FHEHZERE
AR AEBEEIIENIERIEE
ERETEZFHNEE R Atk - K
EEMNMERER B EC ERR D FEH
BEEES2,0008T(BHE-_FT_HF
NA=+HIE/EA : 46,257,000
L) M EAES2,0008 T (EHE
—E-_WFEAA=ZTHIEAMEA:
48,168,000/ 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

ERGE M B RRME (&)

For the six months ended 30 September 2025
BE-—FE_RHFEANA=1HIENEA

9. MOVEMENT IN PROPERTY, PLANT AND 9.

EQUIPMENT, RIGHT-OF-USE ASSETS AND
INVESTMENT PROPERTIES (Continued)

The fair value of the Group’s investment properties as
at 30 September 2025 and 31 March 2025 have been
arrived at on the basis of a valuation carried out on the
period/year ended date by GCA Professional Services
Group, an independent qualified professional valuer not
connected to the Group.

In estimating the fair values of the properties, the
highest and best use of the properties is their current
use.

As at 30 September 2025, the valuation of properties
amounting to HK$35,148,000 (31 March 2025:
HK$34,765,000) was derived from the basis of
capitalisation of income potential of similar properties.

I3 - MR NRE  EREER
EURKRENME2RE (F)

AEEREMER_ZT_RAFNA
=t+tHEZZE-_AF=A=1+—HZ
ANEEDRE—RENEETEEE
CEUAEREEGHEMEETER
BEBREER FHEBMETZHE
Mg °

RNEFT SR 2 A FER - 2%
e hREREAEERAR

RZZE-_RFNA=1TH WEHE
{£35,148,0008 Tt (ZE-_HF=A
=+—H : 34,765,000 7T ) J5 LA#E
L ZE 2 WA BEHE R BIEKBEME
ﬁ o

10. FINANCIAL ASSETS AT FAIR VALUE 10. RAFEFABEEZZEHEE

THROUGH PROFIT OR LOSS

Listed investments EhiEE
Equity securities listed in Hong REB LM ZBRARZ S
Kong

Equity securities listed in overseas P840 E T 2 BRARE 5

Unlisted investments FELEMEE

Analysed as: DR
Current portion BNERER
Non-current portion FEBVEAEE

Oriental Watch Holdings Limited R 75 X7 B AR A 7

30 September 31 March
2025 2025
—E-RE —E_RF
hA=+H =A=+—8
(unaudited) (audited)
(RBERZ) (R&EZ)
HK$’000 HK$’000
FET FHET

9,500 10,581

1,595 1,226
11,095 11,807
21,526 19,806
32,621 31,613
11,095 11,807
21,526 19,806
32,621 31,613




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B RGRE M B RRME (&)

For the six months ended 30 September 2025
BE-_S_aFAA=1+HINEA

10. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (Continued)

The amount of the Group’s financial assets at FVTPL
denominated in currencies other than functional
currencies of the relevant group’s entities is set out
below:

United States Dollar (“US$”) Em([%Em])

11. INVENTORIES

Watches i
Others Hi

12. LOAN RECEIVABLE

Loan receivable at amortised cost & #E 5K N5t & 2 FEUR
B®

10. ?%;D)%Zﬁ%l')uﬁéz&ﬂﬁé

REBRATFEFABRZEREE
ZEBEUATNFEEEEEE R

B AN ¥ EHE -
30 September 31 March
2025 2025
—E-81E —E-RF
hA=+A =A=+—8H
(unaudited) (audited)
(REER) (&%)
HK$’000 HK$’000
FET FHET
23,121 21,032

1. 78
30 September 31 March
2025 2025
—_E_ESF —E-RF
hB=+H —A=+—H
(unaudited) (audited)
(REER) (EZ)
HK$’000 HK$’000
F#ET FHET
426,135 445,196
20,292 21,108
446,427 466,304
12. ERERK

30 September 31 March
2025 2025
—E-81E —“E-RF
hA=+A =A=+—8H
(unaudited) (audited)
(RBEX) (%)
HK$’000 HK$’000
F#ET FHET
68,271 65,930
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-_S_aFAA=1+HI~BEA

12. LOAN RECEIVABLE (Continued) 12. BRER (&)
The following is the maturity profile of the loan AR B0 2 5 53 K 18 W & 33 B
receivable at the end of the reporting period: P
30 September 31 March
2025 2025
—E_REF —E-RF
hWBA=+H =A=+—8H
(unaudited) (audited)
(REER) (BEZ)
HK$’000 HK$’000
FHET
Repayable within one year R—FERNEE 65,930
In June 20283, the Group entered into a preferred RZEBE_=F A KEBFTLE
shares subscription agreement to subscribe the S iR R BB 5% - DA (B 6,000,000 3
preferred shares of an independent third party 7 (4B & 7 49 46,950,000/8 7T ) 1B A&
(“Borrower A”) at a consideration of US$6,000,000 AeRBE—RBBILFE=FH([EZXA
(equivalent to approximately HK$46,950,000) as the FHEER  2HFERER/TF
principal, with a cumulative annual dividend at 25% 25% @ LA E B AR UEEEF Bm
per annum, to finance the Borrower A’s acquisition REEETME((HEME]) B
of the equity interests in another company who has mr S —REARZKRE - REB AR
beneficial interest in certain properties in Vietnam and 70 541,000E T RN T = —F
Indonesia (“Underlying Properties”). The consideration BRTERAFNERSERHEASE
has settled by the cash payment of US$541,000 and M S 7$5,469,000F L2 F BB o
the settlement arrangement of the loan granted to BAEBRARSMBST RS 2 EFTRE
the Borrower A in 2022 with the principal and interest EITEER - WREBERRZM - BEA
amounting to US$5,459,000. The preferred shares TNFEREBERREER24MBA - B
would be redeemed at principal plus the cumulative TR F EBECHEERAF
dividend accrued on principal and are payable upon the W EEIREERE B EE &6 fE
redemption, and the redemption date should not fall on A ARERAF EEEELE R
a date later than 24 months after the subscription of EEERS  WHEHEBYMENER
the preferred shares. In 2025, the management agreed o TR S EZHEIINEE - R
with the Borrower A to extend the redemption date of TRERER B - Hib e B HRRD
the preferred shares by 6 months as the Borrower A is gRE R_T-_RAFNLA=1TAHK
in the process of finalising a potential transaction with —E-RF=A=+—H BHEERE
the potential buyer to dispose of the beneficial interest ARG ES BRPEERE —FA
of the Underlying Properties. Extra time is required for EE - HZREWEAANRSEE -
the completion of the transaction and no change in the ZIRB I AN - TN E IR
other contractual term other than the extension of the ERARENSHHRNIETE B HE
redemption date. As at 30 September 2025 and 31 FNREREERAYNAE RERE
March 2025, the management expects the settlement B BRI BREERE ZFE
of the preferred shares would be within one year from BIREBRAFEUFBIRE - #i
the reporting period end and the investment is classified WEEHRERE °
as current assets. The investment is accounted for
at amortised cost as the management considers the
contractual term of the investment give rise on specified
dates to cash flow that is solely payment of principal
and interest on the principal outstanding for both before
and after the extension of the redemption date and it is
held within the business model to hold the investments
in order to collect the contractual cash flow.
The management performs the impairment assessment MR ZIREBVnEREEER R
based on 12m-ECL for the investment as there is no mORIEIE N EIRER121E A R H
significant increase in credit risk since initial recognition. EEEBHZREETRENMH - &
No allowance was recognised in the profit or loss after ZERERAFOMEARAE - HER
considering the financial positions of Borrower A. B R EAEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

B RGRE M B RRME (&)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

13. TRADE AND OTHER RECEIVABLES

Trade receivables B 5 e ER 5k
Less: Allowance for credit losses i - (ZE BB

Property rental and other deposits ¥ ¥ & & £ ik $
Advances to suppliers m) (L e P 2K
Others Hitb

The Group maintains a general credit policy of not more
than 30 days for its retail sales in department store.
Sales made to retail customers are mainly made on a
cash basis. The following is an aged analysis of trade
receivables net of allowance for credit losses presented
based on the invoice date at the end of the reporting

period:

Age AR R
0 to 30 days 02 30H
31 to 60 days 31260H
61 to 90 days 61£290H
Over 90 days 90 HMA +

13. EZ R HE MR ARR

30 September 31 March
2025 2025
—E-hHF —E-RF
hLBA=+H —A=+—H
(unaudited) (audited)
(REER) (&%)
HK$’000 HK$’000
F#ET FHET
219,032 198,773
(5,090) (4,766)
213,942 194,007
22,111 35,731
859 1,058
17,125 12,534
254,037 243,330

AEBHEGERARTEHEETT
HMB30OHZ —MEEHRK - TEX
FHETEURGET - UTAES
FEWEBRFR (FIBREEEBERE) RER
HARIRBEZEAHE S| 2 BRE DT

30 September 31 March
2025 2025
—E_RE —E-RF
hA=+AH =A=+—H
(unaudited) (audited)
(RBE®) (&%)
HK$’000 HK$’000
FET FHET
133,761 129,587
22,358 20,638
19,755 22,778
38,068 21,004
213,942 194,007
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-—FE_RHFEANA=1HIENEA

14. TRADE AND OTHER PAYABLES AND 14. EZREMENRERUAREN
CONTRACT LIABILITIES =R

Trade and other payables B RHMENERR

30 September 31 March

2025 2025

—E-HE —E-RF

hWA=+H —A=+—H

(unaudited) (audited)

(RBER) (T z)

HK$’000 HK$’000

FET FET

Trade payables Z SRR 40,121 25,571

Payroll and welfare payables B T & RAEF 129,318 100,083

Commission payables M EE 38,788 45,181

Renovation work payables FET 8T TR 6,215 2,344

PRC value added tax and other T AR B (B F K E A

taxes payables I 18,192 24,514
Property rental fee payables ERTEES 14,766 11,519
Others Hit 19,362 19,926

266,762 229,138

AT R85 EMNRRN 2 RARIZE
SRS RO

The following is an aged analysis of trade payables
presented based on the invoice date at the end of the
reporting period:

30 September 31 March
2025 2025
—E-HE —E-RHF
hA=+H =A=+—8
(unaudited) (audited)
(RBEX) (RE=Z)
HK$’000 HK$’000
FET FHET

Age BRHR
0 to 60 days 0Z60H 38,502 24,090
61 to 90 days 61E90H 13 33
Over 90 days 90 B £ 1,606 1,448
40,121 25,571

The average credit period on purchases of goods is 30

days.

Oriental Watch Holdings Limited R 75 X7 B AR A 7
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

HLCENS

14. TRADE AND OTHER PAYABLES AND

PRI (&)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

CONTRACT LIABILITIES (Continued)

Contract liabilities

Contract liabilities on sales of

watches

HEBKZANEAE

14. E5 R HMENIRE

SE(E)
BHEE

30 September
2025
—E_REF
hB=+H

(unaudited)
(REER)
HK$’000
FET

3,386

KRR E#

31 March
2025
—E-RF
=A=+—H
(audited)
(&&= =)
HK$’000
FET

2,947

Contract liabilities represent receipts in advance for
sales of watches, giving rise to contract liabilities until

revenue is recognised.

15. SHARE CAPITAL

Ordinary shares of HK$0.10 each

Authorised:

At 1 April 2024, 30 September
2024, 1 April 2025 and
30 September 2025

Issued and fully paid:

At 1 April 2024, 30 September
2024, 1 April 2025 and
30 September 2025

15.

FXEEO.10B LY

TR

ERE
RZZE_MFMPA—
H - -WMFENA
=+H Z—ZE-_FAFMNH
A—BE=-ZZ-_AFh
A=+H

il

BEETRETE
R-T_WMFEH—
H—Z-WFERA
=+tH  ZZE-FFN
A—HEZZE-_RAFN
A=+H

BHREREEER ZBWFR
EENANBEEERRANRE ﬁﬁ

&N

Number
of shares Amount
BB EX L
HK$°000
FET
1,000,000,000 100,000
487,358,224 48,736
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=F+HILESEA

16. SHARE-BASED PAYMENT TRANSACTION 16. URHBAER 2RARKRS

The Company has a share award scheme for eligible
directors and employees of the Company or its
subsidiaries.

On 27 June 2022 (the “Adoption Date”), the Company
adopted an employees’ share award scheme (the “2022
Share Award Scheme”). Pursuant to the 2022 Share
Award Scheme, it shall be valid and effective for a term
of 10 years commencing from the Adoption Date.

Under the 2022 Share Award Scheme, any employee,
executive, officer, or director of the Company or of any
subsidiary is eligible for participation in the scheme.
The purposes and objectives of the 2022 Share Award
Scheme are to recognise and motivate the contributions
by certain eligible persons and to provide them with
incentives in order to retain them for the continual
operation and development of the Group and to help
the Group in attracting and recruiting suitable personnel
as additional employees to further the operation and
development of the Group, and to provide the eligible
persons with a direct economic interest in attaining the
long-term business objectives of the Group. The board
of directors shall not make any further award which will
result in: (i) the number of shares awarded by the board
under the scheme exceeding 10% of the issued share
capital of the Company as at the Adoption Date; or (ii)
the number of the shares held by public shareholders
falls below the minimum percentage as prescribed
under the Listing Rules. The maximum number of
shares which may be awarded to each selected person
under the scheme shall not exceed 1% of the issued
share capital of the Company as at the Adoption Date.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

16. SHARE-BASED PAYMENT TRANSACTION

(Continued)

Under such scheme, there is no provision on (a) the
vesting period of awards to be granted; and (b) the
amount payable on application or acceptance of the
award and the period within which payments or calls
must or may be made or loans for such purposes must
be repaid. All these are subject to the discretion of the
board of directors of the Company on the granting of
an award under such scheme. For further details of
the principal terms of the 2022 Share Award Scheme,
please refer to the Company’s announcement on 27
June 2022.

The total number of awards available for grant under
the 2022 Share Award Scheme was 48,735,822 shares
as at 1 April 2025, 30 September 2025 and the date
of this report respectively, representing 10% of the
issued share capital of the Company as at the date of
this report. No share award has been granted under the
2022 Share Award Scheme since the Adoption Date.

During the six months ended 30 September 2025 and
30 September 2024, no share-based payment expense
was recognised in relation to the 2022 Share Award
Scheme.

16. LR AEBR ZARRS (&)

BIFEZTE - SIEEH@ B TREZ
SSEH RO PRAEZENEERE
Ne® - RWUAS A REETT R E
R M BEERRNZEEN
ZER - BIEZETE  FIERBEEE
BARARRESSAR TRERNE
RE - BT _FRMNHEETE
FERR2E—THT  BRHEARQ
AR T —FA-ttHTHEZ

D -

MW-_BE-_RFMA—B - —ZT_F%F
NAZ+BRAREBH  AliRE—
T —FRHEBEERLE ZERE

# 5 Rl 548,735,822 0% + 1h A A A

MARRE D BITRARZ 10% ° B
FHBERE  BE_S - —FRkipiE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=F+HILESEA

17. FAIR VALUE MEASUREMENT OF 17. €T A2 A FEFE

FINANCIAL INSTRUMENTS

Fair value of the Group’s financial assets and
financial liabilities that are measured at fair value
on a recurring basis

Some of the Group’s financial assets and financial
liabilities are measured at fair value at the end of the
reporting period. The following table gives information
about how the fair values of these financial assets and
financial liabilities are determined (in particular, the
valuation technique(s) and inputs used), as well as the
level of the fair value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3) based
on the degree to which the inputs to the fair value
measurements are observable.

° Level 1 fair value measurements are based on
quoted prices (unadjusted) in active market for
identical assets or liabilities that the entity can
access at the measurement date;

o Level 2 fair value measurements are those derived
from inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices); and

° Level 3 fair value measurements are those derived
from valuation techniques that include the lowest
level inputs which are significant to the fair value
measurement for the asset or liability that are
not based on observable market data (significant
unobservable inputs).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

17. FAIR VALUE MEASUREMENT OF 17. ST EZ2AFEFE(EF)
FINANCIAL INSTRUMENTS (Continued)
Fair value of the Group’s financial assets and RREMBEEUATEFEZEAEEH
financial liabilities that are measured at fair value tREENRSRHEBZLATFE(E)

on a recurring basis (Continued)

Fair value as at

RATABZATE
30 September 31 March Fair value
Financial assets 2025 2025 hierarchy  Valuation technique(s) and key input(s)
—ECIE “E-hE
SHEE Y ERd=l - A=+—H AVHERE REAORIERAHE
HK$’000 HK$ 000
TEx TET
() Equity instruments at FVTOCI 2,701 2,387 Level 2 Quoted market prices provided by brokers
- unlisted investments which are financial institutions (nofe)
() BATEFAEMZENE R R ERBESRREZTEREMWT)

ATA-FEMRE

31,189 28,333 Level 3 Fair value derived by management estimation
with reference to price to sales/price
to earnings before interest and tax,
depreciation, amortisation ratio of the
industry
£3R EREZEMTENTHEER/BRUEH
E BHAMBZEAMEHGLNATE

(i) Financial assets at FVTPL 11,095 11,807 Level 1 Quoted bid prices in an active market
- listed investments, equity
securities listed in Hong Kong
and overseas

i) BEATEFAER/SHEE- E1fh  EERTEMRZEAER
EFHRE  REEREN LT
RAE 5
(i) Financial assets at FVTPL 21,526 19,806 Level 2 Quoted market prices provided by brokers
- unlisted investments which are financial institutions (note)
i) BEATEFAERIEHEE- Foff  oRBBLLERE TERENG)
¥LmkE
Note: Quoted market prices provided by brokers which are Hiat - SREBCLEREZTISHRE -
financial institutions represent the fair values of the REETOE BT 15 5 A B A ) B
respective funds, based on the observable quoted "ERE EREEESHATF
prices of the underlying investments in active market. BRKIE °
There were no transfer between levels of the fair value BRI BN AT ERER R 2 HH#ET
hierarchy during the period. HEi% o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-_S_aFAA=1+HI~BEA

17.

18.

FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

Reconciliation of Level 3 fair value measurements

The financial assets subsequently measured at fair
value on Level 3 fair value measurement represent
equity instruments at FVTOCI. During the six months
ended 30 September 2025, fair value gain of
HK$3,170,000 relating to these equity instruments has
been recognised in other comprehensive income (six
months ended 30 September 2024: fair value gain of
HK$1,822,000).

The directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the condensed
consolidated financial statements approximate to their
fair values.

RELATED PARTY TRANSACTIONS

Compensation of key management personnel

The key management personnel are the directors of
the Company. The remuneration of directors during the
period was as follows:

72 HA4m Al
RERLIRAE A

Short-term benefits
Post-employment benefits

The remuneration of directors is determined by
the remuneration committee having regard to the
performance of individuals and market trends.
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17.

18.

EMTAZAVEFE(E)

FIMATEHBYE

EREEIRAFEFEFRERAFE
HEZERMEEARATESAEM
2EWRZBRATE - RBEE-Z
—“HFEAA=ZTHIENEAR ERE
terEREEREEZERATAZ
NFEWE3,170,0008 T(HE =
Z-WFEAAZFTAHILERNEAR : RF
B %5 1,822,000#7T) °

AAREERS  REBELHHER

RPBBHERAARZEREERS
BEECERREEEQFHERES

BEREALRS
TEEEEARCHHE
FTEEREABRADAES - BN
ZEEFHMT

Six months ended
30 September
BEAB=1+RHIEAEA

2025 2024
e —ET-NEF
(unaudited) (unaudited)
(RBER) (REEEZ)
HK$’000 HK$’000
FHET FET
35,236 48,817
630 630
35,866 49,447
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
BREE M B RRME (F)

For the six months ended 30 September 2025
BE-E-BFAA=FHILENEA

18. RELATED PARTY TRANSACTIONS 18. BERAEALR B (&)
(Continued)
Financial guarantees given to banks in respect of RBERNRER ZBRITHEMMBRITH
banking facilities granted to associates BT AR
The Group and the other shareholders of the associates AEBERAAGBE AR 2 HMRR
of the Company issued financial guarantees jointly BEE A Tﬁé&zﬁﬁﬂéﬁ mE T
and severally to certain banks in respect of banking 'fE HERERRME T BER - R
facilities granted to associates. As at 30 September s _Eihﬁ T8 WHEEXRE
2025, the aggregate amount that might be required to HREZSFER AAgRAETNZ
be paid is amounting to NT$150,000,000 (equivalent 4238 53 & ¥ 150,000,000 7T (#E &
to HK$38,250,000) (31 March 2025: NT$150,000,000 738,250,000 7L) (ZE - HF =
(equivalent to HK$36,450,000)), if the guarantees A=+—H : ¥ &% 150,000,000 T
would be called upon in entirety of which full amounts (HEZ5436,450,000587T)) » #EED
has been fully utilised by these associates. The Group BZEBREARZHHA - AEER
considers the fair value of the financial guarantee A REHB - BBEREHNEVR
contracts at the grant date is nil at initial recognition BREATEAT  BRZZT-hF
and the loss allowance at 30 September 2025 and 31 NWA=+RAkK=F _£$ A=+—
March 2025 are insignificant. AzEBEREBRM T EE

19. CAPITAL COMMITMENTS 19. EREE

30 September 31 March
2025 2025
—E-RHE —E-RF
NB=+H =HA=+—8
(unaudited) (audited)
(RBE®) (& =z)
HK$°000 HK$’000
FET FHET

Capital expenditure in respect of  FLEFIAERNEHLE
the acquisition of property, plant B i sh R MR 2 R
and equipment contracted for but ¥ - HENEHEZE
not provided in the condensed RFAXZ
consolidated financial statements 20,788 15,427
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SECURITIES
ESRAZESTERRAR

As at 30 September 2025, the interests of the directors of
the Company in the shares and underlying shares of the
Company, as recorded in the register required to be kept
under Section 352 of the Hong Kong Securities and Futures
Ordinance (the “SFQO”), or as otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Companies
were as follows:

RIFEBEF R IERDISE 352 R R E R
BB RZF-_AFNA
=T B ARBZEEFRARE 2B
MR P HEE s HREBE LT RA
ERETESFRINEETRIAME AR
AIREBHMERZABR AR ([BFT])
ZHERWT

Number of shares held

FisRB%E
Percentage of
Total issued share
Personal Family Corporate number capital of the
interest interest interest of shares Company
ERNFC R
Name of director EENR BARES: RikEs AL $ EE RABEDL
Mr. Yeung Him Kit, Dennis B E 4,084,000 (note (3)) 4,084,000 0.84%
(Wit (a)
Madam Yeung Man Yee, Shirley B &EX L 1,200,000 221,161 (note (b)) 1,421,161 0.29%
(Hizt (b))
Mr. Sun Dai Hoe Harold BARLE - 3,200,000 3,200,000 0.66%
(note (c))
(Wi (c))
Notes: MtaE

(a)

Mr. Yeung Him Kit, Dennis and his wife are the beneficial
owners of an aggregate of about 15% of the issued share
capital of Realtower Holdings Limited, the beneficial owner
of 55% of the issued share capital of Furama Investments
Limited, which in turn is the beneficial owner of 80% of the
issued share capital of Datsun Holdings Limited. He is also
the beneficial owner of 8% of the issued share capital of Real
Champ Limited, the beneficial owner of 20% of the issued
share capital of Datsun Holdings Limited. Datsun Holdings
Limited is the beneficial owner of 127,776,000 shares in
the Company. He is also the beneficial owner of 2.5% of
the issued share capital of Y.H. Chan Limited, which is the
beneficial owner of 25% of the issued share capital of Furama
Investments Limited. Y.H. Chan Limited also directly holds
388,561 shares in the Company.
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Realtower Holdings Limited & %% 77 i% 7% 49
15% * Realtower Holdings Limited & #
A Furama Investments Limited & 377 A% 2
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SECURITIES (CONTINUED)

EEHECRSTERRAR (&)

Notes: (Continued)

(b)  Madam Yeung Man Yee, Shirley is the beneficial owner
of about 13.3% of the issued share capital of Realtower
Holdings Limited.

() Mr. Sun Dai Hoe Harold is a director and has 24.5% interest
in Sun International Limited, which is the beneficial owner of
3,200,000 shares in the Company.

Save as disclosed above, as at 30 September 2025, none
of the directors of the Company had any interest or short
positions in any shares, underlying shares or debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded
in the register required to be kept under Section 352 of
the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies.

Wit - (&)

(b) HBUEZ L E &% A Realtower Holdings
Limited 2 #1TAX %) 13.3% °

c) BRKEHREE—%=ZFIHABSun
International Limited 24.5% #& %5 ° Sun
International Limited & 25 # & 3,200,000
EARRNR R ©

BREXEEEIN RZT_AFNA
=1TH  REEFMAEEDIE 352 KR
EREZETMARLE  AARzEEH
BERARRSETMBEREE(EERLE
7 M HIE GGIZE XV B) 2 AR - 1ERE
RirsEHPEEEAERIAR - iR
BEMRARERETEFRSNEFESTA
ARG NRBI NPT 2 e SORR ©
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SHARE AWARD SCHEME AND DIRECTORS’ RIGHTS TO ACQUIRE SHARES

OR DEBENTURES

ROBRBAEARESBEROIE S 2EF

2022 SHARE AWARD SCHEME

On 27 June 2022 (the “Adoption Date”), the Company
adopted an employees’ share award scheme (the “2022
Share Award Scheme”), which shall be valid and effective for
a term of 10 years commencing from the Adoption Date.

Under the 2022 Share Award Scheme, any employee,
executive, officer, or director of the Company or of any
subsidiary is eligible for participation in the scheme. The
purposes and objectives of the 2022 Share Award Scheme
are to recognise and motivate the contributions by certain
eligible persons and to provide them with incentives in order
to retain them for the continual operation and development
of the Group and to help the Group in attracting and
recruiting suitable personnel as additional employees to
further the operation and development of the Group, and to
provide the eligible persons with a direct economic interest
in attaining the long-term business objectives of the Group.
The board of directors shall not make any further award
which will result in: (i) the number of shares awarded by the
board under the scheme exceeding 10% of the issued share
capital of the Company as at the Adoption Date; or (ii) the
number of shares held by public shareholders falls below the
minimum percentage as prescribed under the Listing Rules.
The maximum number of shares which may be awarded to
each selected person under the scheme shall not exceed
1% of the issued share capital of the Company as at the
Adoption Date.

Under such scheme, there is no provision on (a) the
vesting period of awards to be granted; and (b) the amount
payable on application or acceptance of the award and
the period within which payments or calls must or may
be made or loans for such purposes must be repaid. All
these are subject to the discretion of the board of directors
of the Company on the granting of an award under such
scheme. For further details of the principal terms of the
2022 Share Award Scheme, please refer to the Company’s
announcement on 27 June 2022.

The total number of awards available to grant under the
2022 Share Award Scheme was 48,735,822 shares as at 1
April 2025, 30 September 2025 and the date of this report
respectively, representing 10% of the issued share capital of
the Company as at the date of this report. No share award
has been granted under the 2022 Share Award Scheme
since the Adoption Date.
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SUBSTANTIAL SHAREHOLDERS
FERR

As at 30 September 2025, according to the register
maintained by the Company pursuant to Section 336 of the
SFO, the following persons (not being a director or chief
executive of the Company) had interests in the share capital
of the Company:

NN EIRIEE FH R HE KD 5 336 15 R E
FEazEZZMPR RZZE-_FAFNA
=+8B U TFTAL(LIIEBARRIZES
K ITHRA ) RAR G A A i

Percentage of
issued share
Number of capital of the

shares held Company
HERRABE BT
Name of shareholder g RERGEE BRAEAB L
Yeung Ming Biu (Note 1) SRR (HaE 1) 155,754,144 31.96%
Datsun Holdings Limited Datsun Holdings Limited 127,776,000 26.22%
Furama Investments Limited Furama Investments Limited
(Note 2) (Kat2) 127,776,000 26.22%
Realtower Holdings Limited Realtower Holdings Limited
(Note 2) (Htait2) 127,776,000 26.22%
Ntasian Discovery Master Fund Ntasian Discovery Master Fund 29,164,000 5.11% (Note 3)
(Kfet3)
TIG Advisors LLC TIG Advisors LLC 16,134,000 5.05% (Note 4)
(Kfet4)
Notes: Btat -

1. These included options to subscribe for 1,440,000 shares of
the Company which expired on 5 April 2021.

2. Realtower Holdings Limited holds 55% of the issued share
capital of Furama Investments Limited, which holds 80%
of the issued share capital of Datsun Holdings Limited.
Accordingly, both Realtower Holdings Limited and Furama
Investments Limited are deemed under the SFO to be
interested in the 127,776,000 shares in the Company held by
Datsun Holdings Limited.

3.  This percentage is according to the latest notice filed under
the SFO on 10 June 2016 on the basis of 570,610,224 shares
then in issue.

4.  This percentage is according to the latest notice filed under
the SFO on 15 January 2008 on the basis of 319,253,000
shares then in issue.

Save as disclosed above, at 30 September 2025, there was
no person who had any interests or short position in the
shares or underlying shares of the Company according to
the register maintained by the Company pursuant to Section
336 of the SFO.

1. HAeFERERRQEF] 1,440,000 M5 2
ERE(CER-ZE-—FmARHEW) °

2. Realtower Holdings Limited #5 A Furama
Investments Limited £, & 77 f% AX55% -
Furama Investments Limited BI# A&
Datsun Holdings Limited 2 % 77 % &
80% - At REBEFHFRAE KA -
Realtower Holdings Limited & Furama
Investments Limited 3 ¥ 18 7 5 Datsun
Holdings Limited i 2 127,776,000 %
AR EB R

3. AL IIRE—_ZT— X FXA+H
FEMHBEGANGFTE T BMNIE
570,610,2241&%?8%5%56%7%” EBE -

4, ZBEAPETDIRE-_ZEZENF—A+H
HESFMHERMNFE 2 &FTBNIE
319,253,000 KERFEZEITHRMNET -

o 2N AR 2 T A 0 58 336 1548
EREZERMAS B EXFAHEES
S R=BoRENASTH - BEE
A AR B 2 B3 45 AR B AR 15 o 4 £
R TAA -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWmED M

Group Results

On behalf of the Board of Directors (the “Board”) of Oriental
Watch Holdings Limited (the “Company”) and its subsidiaries
(collectively, the “Group”), | am pleased to present you the
unaudited consolidated results of the Group for the six
months ended 30 September 2025 (the “Period”).

In the first half of 2025, Chinese Mainland’s economy
maintained steady growth, supported by a resilient service
sector and improving market sentiment. Retail sales volumes
showed signs of recovery, while consumer prices remained
stable and household incomes continued to rise. Despite
these positive indicators, spending patterns have stayed
cautious, with consumers prioritizing daily necessities over
discretionary or luxury goods. This shift in consumption has
slowed the growth of the luxury market, as many consumers
redirected their spending toward experiences, travel, and
wellness. Consequently, the luxury sector has come under
increasing pressure, and the Group’s performance has been
inevitably affected. Revenue for the Period decreased by
10.1% year-over year (“YoY”) to HK$1,618 million (2024:
HK$1,800 million). Gross profit declined by 12.9% YoY to
HK$488 million (2024: HK$560 million), with gross profit
margin slightly decreased to 30.2% (2024: 31.1%). Profit
attributable to owners of the Company decreased by 15.1%
YoY to HK$101 million (2024: HK$119 million).

Business Review

As at 30 September 2025, the Group operated 40 retail
points (including associate retail stores) in the Greater China
region, along with 1 online store in each of Chinese Mainland
and Hong Kong respectively. Breakdown of retail points by
geographic region is as follows:

Hong Kong 5
Macau 36 P
Chinese Mainland A B A A
Taiwan oy
Total s =t
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31.1%) - AR RHA A& FIRE T B
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EHORE
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)

MIEJEL—J-HFH& *ﬁ- (/“/\)

Business Review (Continued)

In Chinese Mainland, GDP growth moderated from 5.2%
in the second quarter of 2025 to 4.8% in the third quarter,
reflecting softer consumer spending and continued
challenges in the real estate sector. Despite these
headwinds, the Group remained focused on deepening
collaborations with key brand partners and expanding its
boutique network in major cities, with a strategic emphasis
on capturing the rising emerging affluent consumer segment.
The Group also continues to place strong focus on delivering
premium service experiences. As a result of the market
conditions, revenue from the Group’s Chinese Mainland
operation slightly declined by 4.7% YoY to HK$1,261 million
(2024: HK$1,323 million).

In Hong Kong, consumer confidence remained subdued
amid weak local spending, exchange rate fluctuations, and
intensifying regional competition. According to the Hong
Kong Census and Statistics Department, total retail sales
in Hong Kong declined by 1.0% YoY during January to
September 2025, compared with the same period in 2024.
In particular, sales of jewellery, watches and clocks, and
valuable gifts fell by 0.9% YoY, reflecting the continued
caution in discretionary spending. Consequently, revenue
from the Group’s Hong Kong operations decreased by
approximately 17.2% YoY to HK$351 million (2024: HK$424
million).

Despite these challenges, the Company remained
committed to advancing its brand enhancement strategy by
securing prime locations across Greater China to expand
market presence, while simultaneously strengthening its
marketing initiatives to foster deeper customer engagement.
These coordinated efforts drove steady growth in VIP
memberships, further enhancing brand recognition and
reinforcing the Group’s connection with a younger and more
diverse consumer base.

The Group demonstrated strong financial discipline and
operational prudence throughout the Period, with particular
focus on managing rental expenses, which represent the
largest portion of its overall costs. The Group conducted
continual reviews of store performance, strategically closing
underperforming outlets in high-rent locations. By leveraging
established relationships with landlords, the Company
successfully negotiated more favorable rental terms,
resulting in a 3.9% reduction in the aggregated expenses
related to lease to HK$99 million, accounting for 27.0% of
the overall operating expenses (2024: 25.9%).
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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Business Review (Continued)

Effective inventory management remained a critical
component of the Group’s financial strategy. The Group
implemented a replenishment policy for high-value products,
restocking only when inventory levels dropped below
predefined thresholds. As a result, inventory levels were
maintained at a healthy standard and further reduced by
4.3% YoY to HK$446 million as of 30 September 2025,
down from HK$466 million as of 31 March 2025.

Prospects

The luxury goods market is expected to face continued
pressure in the near term. According to the Federation of
the Swiss Watch Industry FH, watch exports to Chinese
Mainland and Hong Kong declined by 16.3% and 8.3%,
respectively, between January and September 2025,
underscoring persistent industry headwinds. The sector
continues to be challenged by subdued discretionary
spending and macroeconomic uncertainties, with Chinese
Mainland projected to see ongoing softness in consumer
demand.

In response to these conditions, the Group is adopting a
balanced strategy by exercising caution while proactively
seeking opportunities for growth. Efforts will focus on
strengthening partnerships with leading brands and
expanding the boutique network in prime locations,
complemented by the selective opening of new stores to
broaden market reach. By maintaining high standards of
premium service, the Group aims to enhance customer
loyalty. At the same time, stringent cost management and
improved operational efficiency will underpin sustainable
profitability, supporting the Group’s resilience in a volatile
market and enabling consistent returns to shareholders.

Liquidity and financial resources

At 30 September 2025, the Group’s total equity reached
HK$1,798 million, compared with HK$1,755 million as at 31
March 2025. The Group had net current assets of HK$1,327
million, including cash and cash equivalents of HK$979
million as at 30 September 2025 compared with balances
of HK$1,307 million and HK$836 million respectively as
at 31 March 2025. The Group had no bank loan as at 30
September 2025 and 31 March 2025 and the gearing ratio
(defined as total bank borrowing on total equity) was nil.

Management considers that the financial position of the
Group is healthy with adequate funds and unused banking
facilities.
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MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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Foreign exchange exposure

The Group’s sale and purchase transactions are primarily
denominated in Hong Kong dollars and Renminbi. The
Group did not have any significant risk from exposure to
foreign exchange fluctuations.

STAFF AND EMPLOYMENT

As at 30 September 2025, our Group employed 570
employees in Hong Kong, Macau, Chinese Mainland and
Taiwan, of whom approximately 64% were located on
Chinese Mainland.

Our employees’ compensation packages include basic
salary, commission, annual bonus, medical insurance and
other common benefits. They are structured by reference
to the nature of their posts, experiences and performance,
and are reviewed annually based on the Group’s objective
performance appraisal system.

The Group has allocated significant resources to provide
training programmes to employees to improve their
services to customers. The management team has used
results of a “Mystery Shoppers Programme” conducted
by an independent consultancy firm to tailor-made training
programmes for specific shop and at individual level.

The Group has also developed a series of training
programmes for senior executives with diverse topics ranging
from leadership, personal development and effectiveness,
task and team management. These programmes enable our
senior executives to improve their management skills and
help to bring in innovative ideas to the Group.

The Company has adopted a share award scheme relating
to award of shares of the Company purchased by the trustee
or the administration committee of such scheme out of fund
paid by the Company to eligible persons including directors
and employees of the Group with a view to offer valuable
incentive to attract and retain quality personnel and other
persons to work to increase the value of the shares of the
Company.
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REVIEW OF UNAUDITED
CONSOLIDATED FINANCIAL
STATEMENTS

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

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

During the six months ended 30 September 2025, neither
the Company nor any of its subsidiaries had purchased,
redeemed or sold any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Company is committed to the establishment of
good governance practices and procedures. The
Company has met the code provisions set out in the
Corporate Governance Code (the “CG Code”) in Part
2 of Appendix C1 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
(the “Listing Rules”) throughout the six months ended
30 September 2025 except the following deviations:

1. Under code provision C.2.1, the roles of the chairman
and chief executive should be separated and should
not be performed by the same individual. However,
such roles have been taken up by Mr. Yeung Him Kit,
Dennis since 10 February 2021 after Dr. Yeung Ming
Biu, the Company’s former chairman, passed away as
the Board considers that he is the most suitable person
with the necessary experience to provide leadership
to the Board as well as to manage the day-to-day
operations of the Group.
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CORPORATE GOVERNANCE
(Continued)

2. During the period from 1 April 2025 to 30 June 2025,
the then code provision F.1.1 stated that the Company
should have a policy on payment of dividend (such
requirement was deleted with effect on 1 July 2025).
The Company does not have a dividend policy and the
Board will decide on the declaration/recommendation
of any future dividends after taking into consideration
a number of factors, including the prevailing market
conditions, the Group’s operating results, business
plans and prospects, financial position and working
capital requirements, and other factors that the Board
considers relevant.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code of
conduct regarding directors’ securities transactions. Enquiry
has been made with all directors of the Company and all
directors have confirmed that they had complied with the
required standard set out in the Model Code during the six
months ended 30 September 2025.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-
executive directors of the Company. Terms of reference of
the Audit Committee have been updated in compliance with
the CG Code.

The Audit Committee, together with the management of
the Company, has reviewed the accounting principles and
practices adopted by the Group and discussed internal
control and financial reporting matters including the review
of unaudited consolidated financial statements for the six
months ended 30 September 2025.
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MEMBERS OF THE BOARD OF
DIRECTORS

As at the date of this report, the Board comprises Mr. Yeung
Him Kit, Dennis (Chairman), Madam Yeung Man Yee, Shirley
and Mr. Lam Hing Lun, Alain as executive directors; and
Mr. Choi Man Chau, Michael, Mr. Sun Dai Hoe Harold and
Mr. Sin Nga Yan, Benedict as independent non-executive
directors.

By order of the Board
Yeung Him Kit, Dennis
Chairman

Hong Kong, 19 November 2025
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