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Total No. of shops 542 8( : 253 (+22)
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Chinese Mainland: Hereafter refers to as “Mainland”

2 Hong Kong, China: Hereafter refers to as “Hong Kong”

DISTRIBUTION NETWORK IN MAINLAND

As at 31 March 2026

12026F3531H

. Northern China Eit&

Central China EfE&E

Total No. of Licensees &% & 48 #1 66(-18)
Total No. of Provinces & 48 £ 20(+1)
Total No. of Municipalities B # 42 % 4(+1)
Total No. of Cities 35 42 8 85(+1)

Self-operated
Shops
BEE

Regions
HE

Licensed

Shops
A

Total Provi
oy

#

Municipalities Cities
E#H i

No. of No. of No. of No. of No. o No. of

Shops Shops Shops Provinces | Municipalities Cities

[EHEF ERYF EREF 487 | HEHHTF HHHF

Northen China #35@ 77(+25) 4(-14) 118(+11) 7(+1) 40(+3)

Central China EHE 23(+11) 16(-9) 39(+2) 6 1(+1) 15(-3)

Southern China & 22(+10) 35(-6) 57(+4) 4 - 15(+1)
Eastern China £RE 30(+7) 9-2) 39(+5) 30 12()

Tier | —4§

Tier Il Z#8

I I T T T

Self-operated Shops Licensed Shops Total | Municipalities/Cities
BEE RS oy BE®S /i

. Southern China #f@& Tier Il =43 No. of No. of No. of No. of
Regions Shops Shops Shops | Municipalities/Cities
I eastern china 2% E B tiervabelow HE EHE EHET EkT | EWETHE
MR AT Tier | —#% 80(+32) 30(-10 110(+22) 14(+4)
Tier I| Z45 38(+3) 18() 56(+3) 14(+1)
Remarks &F : Tier Il =48 14(+11) 29(-11) 43() 26(+1)
] The percentages refer to the contribution to the total no. of
shops in Mainland Tier IV & below
BOERRZEHUEHAMERHAU G MERUT 20(+7) 24(10) 44(:9) 35(-4)

ERANEFR12E

Figures in brackets refer to the 12-month changes

R#1E

Total &8 w25y | 1016 | 253(+22) 89(+2)



OPERATIONAL HIGHLIGHTS
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REVENUE AND SEGMENT PROFIT/(LOSS) ANALYSIS | WARSEEF, (A58) 24

Revenue and Segment Profit/(Loss) by Market
HIZE 2R A RS &R EF) 7 (B548)

Segment Adjusted Adjusted
Segment | Profit/(Loss) Segment Segment

Profit/(Loss) Margin Profit* [Profit Margin*
Revenue | #AEREF/ | AEEA/ | CAREN | EREEEN
HK$M BE#TT WA (5548) (548) SR | SIERE

52

Hong Kong, Macao, 7
China' & Overseas

B8 FENRP & Turned around Turmed around
=Bl from loss of from loss of

HK$41m to profit HK$8m to profit
BEE HEE
"Changes HEBET +30 p.p. SEAET +27 p.p.
+66% wawy 00 BEDE gy 27 BESY
HR;J"\e"“e Mainland 1,134 (191) 7% 170 16%
Hong Kong, Macao
and Oyerseas Loss increased
&AW by 124% -2p.p. +6p.p.
Reigsh +102% sy 2EERE +206% 6 1AEHE
Mainland Overal 1,384 (184) -13% 222 16%
Paith .
Loss increased
by 46% +5p.p. +10p.p.
+94% A =T +403%  +10 HE£%

! Macao, China: Hereafter refers to as “Macao”

FREEPY  FREA DR
REVENUE AND SEGMENT LOSS ANALYSIS | WARSZEES R

Revenue and Segment Loss by Business

BREBDHBA RS EER

Adjusted
Adjusted Segment
Segment
Profit/(Loss)*
Segment Segment | (EHEER
Revenue Loss | Loss Margin AT Ak bt
HK$M BB &7t WA DUGE | AIEEEE /(B8)" |/ (6518)

(176) -13%

Retailing 1,312
B

Loss increased
by 34% +7 p.p. +12p.p.
+104% sy +7 BB +526% +12 BB
Wholesaling 50 7 -14% 4 9%
3

Turned around from

loss of HK$314k

Revenue Segment Loss to profit

WA SEPESIE Loss increased 2] ]
by 72% -3p.p. 314THT +10p.p.
Retailing T B [ | +30%  mEswn QAN gaen HOEENY
Licensing 22 ) -3% M -3%

) iR
Wholesa lmg s . Turned from Turned from
profit of HK$10m profit of HK$9m
tol tol

Licensing M2 . afﬁ:;i a?;;:
10EEET -37 p.p. JEEET -37 p.p.
24% aasn ST EBDE assa  STEENH
1,384 (184) -13% 222 16%

Loss increased

o by 46% +5p.p. +10 p.p.
£t Changes +94% sEmen O EEDE +403% +I0EEDEH

Remarks 5F :
* Comparative figures for 2024/25 in the above chart are shown in brackets

L EIFESR A £2024/25F 2 LEB B F
# Adjusted Segment Profit is a non-HKFRS financial measure that refers to segment profit/(loss) excluding gold hedging losses.

RBEENDEEN RSB BRELEINYBHFE > 53R ESH BRZ 2 BiEF, (B18) -



OPERATIONAL HIGHLIGHTS
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REVENUE AND SEGMENT LOSS ANALYSIS (Continued) | WA B 4% &BiE518 53 4F (@)

Sales' and Gross Profit? by Product

BEREIHHE REFH?
HK$M Sales!’ Gross Profit? Gross Margin
BEAT HE" EFP EFE
Gold & Platinum? 1,133 449 40%
ok s
+7 p.p.
£#{EChanges +98% +140% +7 BB DR
17% Fixed Price Jewellery 228 102 45%
(16%) W=
+3 p.p.
£#1EChanges +107% +117% +3 BEDE
Overall 1,361 65l 40%
27Ee
+6 p.p.
Sales Gross Profit ##{EChanges +100% +135% +6 EE D2
HE E7
Gold & Platinum? . . HK$M Sales’ Gross Profit? Gross Margin
BERAE BEAT HE EFP EFE
Fixed Price . Gold & Fixed Price Gold 1,304 524 40%
Jewellery Jewellery .
EBE BEREESETEHE +6 p.p.
£#1EChanges +103% +139% +6 BB DR
96% 95%
+2 p.p. +2 p.p.
£#1tChanges +2 BB 2R +2 BB D

Remarks: Comparative figures for 2024/25 in the above chart are shown in brackets

G L EESR A A2024/255 2 LB #F

! Sales = Revenue - Licensing Income

HE = WA - BEEBRA

Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Business

EF = KA EF - RBEBHER

Gold & Platinum refers to gold & platinum products sold by weight basing on international market price, i.e. at non-fixed price
BEeRAERIERBEERTHERRESHENSeRINSER BNEEB)

RETAIL SALES PERFORMANCE | E&£i##&XR1R

~

@

For the 12 months ended 31 March 2026
#=2026F3831H L1288

SSS Y-0-Y Revenue Changes
FEHE WA s 8 ME
~20% 70%

Gold & Platinum =& & $H& +16% +69%

Fixed Price Jewellery & 18 & &f +40% +71%

Hong Kong & Macao & # & i#F9 +32% +37%
Gold & Platinum &= & K 4 +36% +36%

Mainland At +14% +79%
Gold & Platinum =& & #H3& +9% +77%

Fixed Price Jewellery 7€ 18 & #fi +50% +99%

Fixed Price Jewellery 7€ 18 & &f +25% +39%

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

FSHE (FEHE) AR —HEEENTERBNETEREENHERLE  AHEBI T OERMIENHER



FINANCIAL HIGHLIGHTS
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FINANCIAL PERFORMANCE | BA#&RIR

9 months ended

31 March 2025
FY2026' EH ZE20255F Changes
HK$M B B #T 202684 ! 3H31H LB A ‘

+123%
@41) (164) +47%
(305) (200) +53%
(152) (95) +61%
40% 35% +5p.p. EEDR
Operating Margin %2 -17% -23% +6 p.p. EE D2
-22% -28% +6pp. BEHE
EBITDA? K5t 8 ~ MIE ~ I E R IHRIBF2 (166) (115) +43%
EBITDA Margin? R st #I B ~ 18 ~ 378 R iH a1 7 %2 -12% -16% +4 p.p. BEDE
Adjusted EBITDA: SAEERSAE  RIE  E AR (208) (146) +43%
Adjusted EBITDA Margin® 3
KREEARSAIR ~ 1RIE - E KRB HAT A A8 -15% -20% +5 p.p. BEDH
Total Operating Expenses to Revenue Ratio 4248 B 7 (5 Uk A EEX 30% 37% -7 p.p. BEDE
Effective Tax Rate BRI =X -5% -1% “4p.p. EEDE

Gold Hedging Loss <& %4518 (405) (170) +138%

! FY2026 refers to the 12 months ended for 31 March 2026.
202681 FIEE E2026F3A31HIE+ @S

2 Represent non-HKFRS measures.
IEFEBUBREERGE -

8 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.
RBEBARSFIE -RE - FERBHEABANARAAFIE -RE - TERBHEABAN T INCERAREERE - EEERACHER
KetFB - MIE N TERBHEN BN EERMAEERBEBMBREENEI16RB 2 EERR -

KEY FINANCIAL INDICATORS | FER#HISE

As at 31 March 2026 As at 31 March 2025 Changes
JT 1$202653H31H 7220255 3531H

1,822 1,070 +70%
1566 796 +95%
651 550 +101
821 654 +167
70 53 +32%
Borrowings & Gold loans from Fellow Subsidiaries
ERNBARNERRESEEEE 2,700 2,067 +31%
Borrowings & Gold loans from Banks BT ER M EEEE 256 22 +1,077%
Gold Loans H&EE 476 694 -31%
Net Borrowings® 7 & w° (2,886) (2,036) +42%
Adjusted Net Borrowings* &85 55 (2,410) (1,342) +80%
Net Gearing Rati -506% -480% 26 p.p. EEDE
Debt-to-Equity Ratio® & &% 620% 556% +64 p.p. BE D
Return on Equity (ROE)” B& B2 i 2 [E] 3R K7 27% 22% +5 p.p. [EE DR
Return on Total Assets® 48 & fE [o] 3 %8 -6% -6%

Current Ratio &7 EE= 63% 58% +5 p.p. BB DR

i (Opening Inventory + Closing Inventory) =+ 2 = COGS X Number of Days for the Year
(HA¥7FE + BBREE) ~ 2 ~#HEMAE X EFRAH

2 Closing Inventory = COGS X Number of Days for the Year
MRFE-HEME X FREH

3 Net Borrowings = Cash and Bank Balances — Borrowings & Gold loans from Fellow Subsidiaries and Banks
FER=RERBTEHR-RARNBATRBITERRESSEE

> Adjusted Net Borrowings = Cash and Bank Balances — Borrowing from Fellow Subsidiaries and Banks
RAEFEN = REKIRITER - ARWEASEBITER

5 Net Cash/(Borrowings) + Capital and Reserves Attributable to Equity Holders of the Company
BHEE/ (BR) ~ R R ERIEAABEERRHE

® (Long-term Liabilities + Short-term Liabilities) = Capital and Reserves Attributable to Equity Holders of the Company
(REBEME + RBEME) - ARAREFEABGEERRERE

4 Loss Attributable to Equity Holders of the Company =+ Capital and Reserves Attributable to Equity Holders of the Company
RABIERFAEABEEE ~ AR RREABLERRHE

8 Loss Attributable to Equity Holders of the Company =+ (Long-term Assets + Current Assets)
RAFIERFAEARGEER - (REEE + R"PEE)
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CHAIRMAN’S STATEMENT
BV

Dear Shareholders,

On behalf of 3DG Holdings (International) Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group” or “We”),
| hereby present the Group’s annual results for the year ended 31
March 2026 (“FY2026” or the “Year”).

Over the past year, the gold price experienced a sharp
upward trend over the fiscal year, though the trajectory was
marked by significant volatility. Gold continued its upward
momentum throughout 2025, attaining record highs before
undergoing a pronounced correction in March 2026. Following
the implementation of the new value-added tax policies in the
Mainland, procurement costs for gold raw materials increased.
Nonetheless, these developments did not materially weaken
consumer demand for gold products in the Mainland. U.S. tariff
policies continue to weigh on the global economy, while China-U.S.
relations remain strained. Meanwhile, the Mainland government
has been advancing its “dual circulation” strategy, introducing a
range of measures to stimulate domestic demand and support
the property and capital markets. In the face of this challenging
landscape, the Group is steadfast in its commitment to advancing
its corporate strategies, vision, mission, and values, leveraging
a strategic framework that has contributed to the commercial
success of Luk Fook Holdings (International) Limited (“Luk Fook”).
With sound financial management and forward-looking business
strategies, we believe that the Group will continue to grow even
in a challenging environment while creating long-term value for
shareholders and other stakeholders.

The Group’s revenue rose 94% to HK$1,383,624,000 (2025:
HK$711,541,000). Operating loss increased by 47% to
HK$240,670,000 (2025: HK$164,110,000), primarily due to the
surge in gold prices, which affected the fair value of gold loans
and resulted in an increase in hedging losses to HK$405,340,000
(2025: HK$169,968,000). Excluding gold hedging losses,
the adjusted operating profit* would be HK$164,670,000,
compared with HK$5,858,000 in the previous financial period.
Loss for the year increased by 53% to HK$304,976,000 (2025:
HK$199,686,000), while loss attributable to equity holders
increased by 61% to HK$152,366,000 (2025: HK$94,864,000).
The Group’s businesses in Hong Kong, Macao, and overseas
turned around from segment loss to profitability. Excluding the
impact of gold hedging losses, segment profit from Mainland
business more than tripled.

As at 31 March 2026, the Group had a global network of 259

shops (31 March 2025: 238 shops), with businesses spanning
across Hong Kong, Mainland and Thailand.

# Represent a non-HKFRS financial measure.

KANERXSEZEEER (AR BRAE (MK
NE) REWBAR (KB IAKER MK
) > BItIE 2 AEBEEH E2026FE3H31H
IEFE (T20260 F1 3 TAFE)) 22 F%

=4
& o

RBEFE  AMBREER > EE2RRE
EFi8% > BEDHBEERERD - 112025
Fo2BRELR RAITESHS  BER
2026F3 B K FEEBRFARIEE © TERHFTIR BRI
REME  RERMERBRAELT - @EW
I I FERLARKRBHSAMBEENR
TEMZFER - EEBERBRFEZEEK
OB PEBMAFERER - BR > AMBFES
DR TERER BRGRE > HH—RIER
DR ERTE » WHKFETRELRTE - B
BETMIENEE > AERRERBHS
EBHLERE B o kEBEH 5 &
REREER (R ARAR (175481 IE
BB RIRIER - BERBOMBERE
KA BER) E TSR A - IR S R EE 7T mk
BHIRIET AEBENEFEME > LAK
RRHEMFNERERREE-

N E B A IR A I R94%%E1,383,624,00058
76 (20254 : 711,541,000 75) o & & &
B MN47%ZE240,670,0005 7T (20254 :
164,110,000/ 7T) » TERR BRI > &
BEZSERWNARNE  WEEH HREEE
% 405,340,0007 7T (20254 : 169,968,000
BIT) o WirEEHAHEER  KHEBERLE
i M £164,670,0008 7t 2 1 £ — B4 B HA
[ 755,858,000 7T © FEE E51BILN53% > 3=
£1304,976,0007# 7t (20254 : 199,686,000
BrT) MERFEE ABGEEEIEN61%E
152,366,0005 7T (20254 : 94,864,000
7o) o AEBEERS  BREINNEREHR
DEEREART c WirESH BRI
2 A EFEH D I E A B R A o

R20265E3H31H » AEBNEIKEL LA
2598 5 #8 (202583831 H : 238/ /5 #) °
EBBRES  NKRERE

t IEIEE BB EERN NI E o
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CHAIRMAN’S STATEMENT
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OUTLOOK

Notwithstanding the challenges aforementioned, the Group
recorded double-digit same-store sales growth in both the
Mainland and Hong Kong markets for FY2026, with momentum
strengthening in the final quarter of the financial year. Against
this backdrop, the Group remains cautiously optimistic regarding
its prospects in the Mainland and intends to continue pursuing
calibrated network expansion in this market. Furthermore, the
Group 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.

The Group has adopted a three-year corporate strategy
commencing in FY2026, centered on three key pillars: Market
Expansion, Brand Revamp and Product Differentiation, to support
its future business growth.

In the future, 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 Mainland and Hong Kong. This initiative aims
to promote the brand’s influence by leveraging regional growth in
targeted markets.

The Group will continue to strengthen its brand image and
reinforce its “young-at-heart” positioning and remain committed to
its “8DG Prestige Service” philosophy, with a focus on exceptional
design, superior craftsmanship, and elevated service standards,
alongside enhanced support for licensees to better address market
needs. The store image has been refreshed to reflect a vibrant new
identity. The brand has creatively incorporated the “Stylish Femme”
concept into its store decor, showcasing a range of fashionable
and diverse female styles. Paired with personalized jewellery
offerings, this approach aims to inspire customers with fresh
fashion perspectives while catering to a wide range of preferences.

Al 5

BEMER LS AEETE20268 FA
A KR E BT HIEEHEEEIRS L
HFEE  BEZMBEFENRE—F 1§
RBAEFTERY - FULER T 2EEHH
RAMBI AR RIFEIELE > WETEIEET
ZH BRI BRPIEREL o LI > REEF
BERAMBIRMEEBRIBAEFEHE
BRIR - RILFR > AEBEBINHIHHA
BREREBNREERMEERM  LNHRNIERE
BFREETS o

REBERBIBI2026 FHM =F B ER
B LUTHIBInE) TR EB I RTERER
BIER=ZRED » UAXFTFHEHRREHBER -

FERR AERREBZBEBEEE - BEE

BEFEBES AN MERAERMET - BRIEN
TRBIRABY 7 88 M A8 S AR B B9 am bR 2R 75 38 1 )
% AEBEEREEFAMPYREET - Ib
Sy REBTEHREREREE %m?%ﬁ‘k
WNBERFEFELFENEE KEBRSE
MR 57 Zﬁﬁ%ﬁﬁiﬂiqiéﬂ’]ﬂ%jﬂﬁ
% RILRKEGEREFRESM > LURX
HEBEHRTHRSI D -EREBEREZHS
IMEREHN— D AEEIERGS KR
REBUIIMETE R mEEFRIKE > It
REAEBRLEERTSNEEMER 12
BT ES -

FEEFFERCRERTLR » TREEH LK
R ZmEEN > BIRFF I3DCGE ZRF
B Rt eNERRS s SEEMK
RERBIRE > FEECHRE I

FEEMRETHBER - EEHTLREBRA—
oRRETMENHHLER - mEBHEERN
PIEEERET PRI ERARE R E X
RS Eiﬁﬁ—%ﬂﬂ%‘rs‘ﬁ CETBLMR
o B CHRERER  ILRSHEUFN
WEHEAMERS R ESTENE
gf o
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The Group is pursuing a multi-faceted product differentiation
strategy to enhance brand value and broaden the appeal of
its products to a wider customer base. This includes exploring
advanced and innovative craftsmanship techniques, collaborating
with selected intellectual property (IP) partners to co-create
exclusive collections, and upholding rigorous quality assurance
standards to strengthen market competitiveness. During FY2026,
the Group actively promoted cross-sector collaborations and
IP partnerships. Its “8DG Jewellery x Shan Hai Jing” Collection,
recognised for its innovative reinterpretation of oriental mythology,
masterful application of traditional gold craftsmanship and
aesthetics aligned with contemporary trends, received the “Jingwei
Award — Fashion and Design Innovation Award”, jointly presented
by the Nanshan District Culture, Radio, Television, Tourism and
Sports Bureau of Shenzhen and Shanhai Culture. The award
recognises not only 3DG Jewellery’s outstanding achievements in
innovative product design, but also its craftsmanship in revitalising
cultural IP and its commitment to preserving Chinese aesthetics
through contemporary design.

Last but not least, to strengthen its competitive advantage, the
Group will continue to enhance 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, as well as applying
artificial intelligence technology. Additionally, cross-departmental
collaboration and agile project management will further strengthen
collaborative efficiency among teams, ensuring that the Company
remains competitive in a rapidly changing market. In addition,
the Group will also strive to maximise employees’ productivity by
cultivating cultures of continuous improvement and innovation,
nurturing strategic thinking and proactive attitudes, optimising
training programmes and continuously refining its performance
management system.

| would like to extend my heartfelt gratitude to all our staff
members, shareholders, customers, business partners and other
stakeholders for their unfaltering support and contributions to the
Group’s continuing success. Going forward, the Group will adhere
to steady growth measures, strengthen its competitive advantages
and further enhance its position in the market.

By order of the Board
WONG Ho Lung, Danny

Chairman and Chief Executive Officer

Hong Kong, 23 June 2026

AABEHETZTHERERIERE 5§
R REBEREAERRIINEEEZHN
2R HERBRRAERNH T2
IR EM B ERIP)SIEBHHERAIER
KRV URIET BB mEFRERE > X
SRACTIHFRF /] o 20269 FHAR) » AEE
BIBHSPHRGE  HISESHREXWE
) RIRBH RS HENAITEE s iR
TTENBEER  URZGERBRNE
BRst RERFRYITELUEECEEBRE
RERRELEXCIMEEERN ERE KM
MR EME - LRBEFEARSEES
REMKXFHEHHENEE > ERBT HA
FE O T&FEXEIPEm S« MRAR
SHEEPAEBENBERH ©

RERER—REHNE REEGFED  *&
HESNANEBNARKRERR > SFEH
EEEIE - REEFE - ABMEBEEERYME
D URATEERMNERUREEE
R o E5h - EERPI R R R SIEIR B E 1R
E—SEBEBEOBERR > BRALQFE
REEBIENHERRFTHREF T - B =&
BTRNNEERERERAIFXXIE B8
REBHERTHBIBEE > BLHFEE
TIRHBETEENEERG  UBHRABTE
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Bl AABERUROHE | RF > £&E
ERERRREREHR BEERFED &
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

FINANCIAL PERFORMANCE

Revenue

A

Hk$1,384m
1,384 8%

Operating Loss

RERsE
HK$241Mm
2417835

1 47%

Loss for the Year

FAEHE

HK$305Mm
305 EE T

15

Loss Attributable to Equity Holders
B a ABGESE

HKk$152m
15288#Ex

161%

# Represented a non-HKFRS financial measure.

Results

Amid sustained geopolitical tensions and trade uncertainties,
which continued to cloud the macroeconomic outlook and
push gold prices higher, the Group recorded encouraging sales
performance. Driven by effective product, branding and market
expansion strategies, along with strong growth in sales of both
gold and fixed-price jewellery products, the Group’s revenue rose
94% to HK$1,383,624,000 (2025: HK$711,541,000). Additionally,
the Group’s overall gross margin improved by 5 p.p. to 40%
(2025: 35%), leading to a 123% rise in gross profit, which reached

HK$554,697,000 (2025: HK$248,612,000).

MBRIR
Gold Hedging Losses
=EEHPEX
Hk$405m
40515 %

1138%

Adjusted Operating Profit*
AR REE RN

(exclude gold hedging losses)
(PR & & B hIER)

HK$164m

164mE#x

12,711%

Adjusted Profit for the Year*
KRB ERFER G
(exclude gold hedging losses)
(P& s 1 h3E R)
Hk$100m

100m=#<

Total number of Shops
[ESHARE

259

t R BV BREENMBHE -

E 4

ARENHEBEBRARREBRES FHTE
MT REKERSNERE  ESEKE]
FEEH > EAEENHEERBRAS AR
F-ZENEBYUNER  MEETBHES
B> UkBEEREEEMEDHEESNETIE
£ AEENW AL IN4%ZE1,383,624,000
B0 (20254 © 711,541,000 1) ° Ik
o REBMNERBENXRSEEDEHE
40% (20254 : 35%) > @ EF] EFH123%FE
554,697,000 7T (2025%F : 248,612,000
7o) °©
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MANAGEMENT DISCUSSION AND ANALYSIS
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The surge in gold prices resulted in gold hedging losses of
HK$405,340,000 for the Year (2025: HK$169,968,000).
Consequently, the operating loss rose by 47% to HK$240,670,000
(2025: HK$164,110,000), while the operating loss margin
narrowed to 17% (2025: 23%). Overall, loss for the Year
increased by 53% to HK$304,976,000 (2025: HK$199,686,000),
while the net loss margin decreased by 6 p.p. to 22% (2025:
28%). Furthermore, loss attributable to equity holders of
the Group increased by 61% to HK$152,366,000 (2025:
HK$94,864,000). Excluding the impact of gold hedging losses,
the adjusted operating profit# would be HK$164,670,000
(2025: HK$5,858,000), while the adjusted profit for the Year*
would be HK$100,364,000 (2025 adjusted loss for the Period:
HK$29,718,000), marking a turnaround from losses to profitability.

The Group’s businesses in Hong Kong, Macao and overseas
turned around from segment loss to profitability. Excluding the
impact of gold hedging losses, segment profit from Mainland
business more than tripled.

Overview

As at 31 March 2026, the Group had a global network of 259
shops (31 March 2025: 238 shops), with businesses spanning
across Hong Kong, Mainland and Thailand.

Distribution Network

Countries and Regions 31/3/2026 31/3/2025
REME 20265F3831H | 202543H31H

Mainland
Self-operated ki
Shops Hong Kong
BEE ;

Mainland
Licensed Pyt
Shops Overseas
an hE & DN

5 6

1 1

TEAAENAFEESH B IE
405,340,000% 7t (20254 : 169,968,000
BIr) AL BREBE EHITRE
240,670,000 7T (2025%F : 164,110,000
70) 0 M BRI WAEE17% (20254
23%) cEREME > ANFERHIBIEMS3%E
304,976,000 7T (20254 : 199,686,000
7o) MABEEARVET D HE22%
(2025 1 28%) o Ib4h » RERBERZFE A
FE(L B 1818 N61% X 152,366,000 7T (2025
£ 194,864,000/ 7T) © Mibr=E S E HEEMN
BA AR EE TS 164,670,000
Bt (2025% © 5,858,000 7T) » MAEEL
58 B E A #18 £100,364,00078 7T (20254 £
SHEREARGIASIE 29,718,000 7T) » EHED
HEEEART o

AEBEER  RPINBINNEBEHD S
BEEREN WMEESHAAEENEE
Mt EF B BEF RIE RBME o

B

R20265FE3H31H » AEBN R IKEEEE
2598 & # (202543 H31H : 238/ /E ) »
ERBARES  AHREE o

Y-o-Y Changes

5245

152 99 +563

-1

101 132 -31

#  Represent a non-HKFRS financial measure
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue and Segment Loss by Business

BREBSHBA RS EER

2%
(4%)

Revenue  Segment Loss
WA SERESIR
Retailing
s H N
Wholesaling
3% .

Licensing
kRS .

*  Comparative figures for 2024/25 in the above chart are shown in brackets

Revenue

WA

Segment Loss

o EEEE
(176)

Loss increased

* FEIIESRANA2024/25F 2 LB BT

Segment Loss

WETE ]

DEBGIRE
-13%

Adjusted Segment

Profit/(Loss)*
mAREN
S ERiEF

/ (518) ¢

Changes by 34% +7 p.p.
-Zn +104% 51818 134% +7 BB 7E +526%
Wholesaling 50 (7) -14% 4
#a
Turned around from
loss of HK$314k
Loss increased to profit
Changes by 72% -3p.p. HIEHE314T BT
Ll +30% BRI 72% B EE7 & L= Feyayil)
Licensing 22 (1) -3% (1)
Mg
Turned from profit of Turned from profit of
HK$10m to loss HK$9Im to loss
Changes BaFI10EE 8T -37 p.p. s FI9E & T
#E -24% EEE 37 B 7% B
Overall 1,384 (184) -13% 222
2
Loss increased
Changes by 46% +5p.p.
15 +94% F51R1571146% +6 185 78 +403%

#  Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to

segment profit/(loss) excluding gold hedging losses

Adjusted Segment
Profit/(Loss)
Margin*
AR
S

/ (R548)

17%

+12 p.p.
+12 (B H 77
9%

+10 p.p.
+10 1B E 7%
-3%

-37 p.p.
-37 (875

16%

+10 p.p.
+10 1B EH 7%

fORBEERNSEET (B BEEEBEUHREER
WU HE  BIRESHTBERZ D MET (5

#)
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MANAGEMENT DISCUSSION AND ANALYSIS
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During the Year, retailing business was the main source of revenue
of the Group. The Group’s retailing revenue increased by 104%
to HK$1,311,897,000 (2025: HK$644,359,000), accounting for
95% (2025: 91%) of the Group’s total revenue, while its segment
loss was widened to HK$175,667,000 (2025: HK$131,560,000)
with segment loss margin of 13% (2025: 20%). Excluding the gold
hedging losses attributed to the retailing segment, its adjusted
segment profit’ was HK$218,249,000 (2025: HK$34,613,000) and
the adjusted segment profit margin® would be 17% (2025: 5%).

The Group’s wholesaling revenue increased by 30% to
HK$49,598,000 (2025: HK$38,067,000), accounting for 3%
(2025: 5%) of the Group’s total revenue, while its segment loss
was HK$7,069,000 (2025: HK$4,109,000) with segment loss
margin of 14% (2025: 11%). Excluding the gold hedging losses
attributed to the wholesaling business, its adjusted segment profit*
would amount to HK$4,355,000 (2025 adjusted segment loss*:
HK$314,000), resulting in an adjusted segment profit margin® of
9% (2025 adjusted segment loss margin: 1%),.

During the Year, the licensing income decreased by 24% to
HK$22,129,000 (2025: HK$29,115,000), accounting for 2%
(2025: 4%) of the Group’s total revenue, while its segment loss
recorded at HK$671,000 (2025 segment profit: HK$9,799,000),
with segment loss margin at 3% (2025 segment profit margin:
34%).

*  Represent a non-HKFRS financial measure

REAFER TEEBEAREEANTIEK
ARB - REBBMNZTERALNMI04%E
1,311,897,0007 7T (2025%F : 644,359,000
BIT) A EE B A BI95% (20255 -
91%) » MHE D HPEIEIEAE175,667,0007%8
76 (20254 : 131,560,000 7T) > D 2B F5 18
K A13% (20254 © 20%) o AT REESD
EEMNESH PR IEKSHEES R
F)*#£218,249,00078 7T (20255 : 34,613,000
BIT) 0 MKEES A EEARA17% (2025
1 5%) o

7 52 [ A HiE 38 U A B IN30% 2 49,598,000
7t (20254 : 38,067,000/ 7T) @ {hAEE4E
U ABI3% (20254 : 5%) > MEDZEIEA
7,069,00078 75 (20254 : 4,109,000% 7T) *
DERES IR 514% (20254F © 11%) ° {#A 5t
Rt EE LN =S AR BHEHLSR
IR A 4,355,00078 7T (2025 F 425

BAOERESIEY | 314,000 70) » &KL DA
THERNE A0% (2025F LA D ELE R ¢
1%) ©

RNEEER > REEHBZRAR LD24%E
22,129,000 75 (20254 : 29,115,000
70) (G AEBABR A BI2% (20255 1 4%)
mmH 95 28 A9 5 48 4671,00078 75 (20255 9
@A) 1 9,799,000 7T) > N EEEEA3%
(2025F D EFFITHE 1 34%) ©

t R EBMBREERNH BB
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MANAGEMENT DISCUSSION AND ANALYSIS
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Sales and Gross Profit? by Product

RERBDNHE RERN?

17%
(16%)

Sales Gross Profit
M E7
Gold & Platinum?
HERAD® . .
Fixed Price
Jewellery .
EEEH
* Comparative figures for 2024/25 in the above chart are shown in brackets * FEESRAA2024/25F 2 LEBRE T
HKS$M Sales' Gross Profit? Gross Margin
BEAT HE %ﬂz EFE
Gold & Platlnum3 1,133 40%
BEkinE
Changes +7 p.p.
P=tln +98% +7140% +7 & B 57 &,
Fixed Price Jewellery 228 102 45%
EEE M
Changes +3 p.p.
b=l +107% +117% +3 1B EF 7 &
Overall 1,361 551 40%
e
Changes +6 p.p.
- 4in +100% +135% +6 185 778,
HK$M Sales’ Gross Profit? Gross Margin
BRE#ET HE %*‘Jz ERFE
Gold & Fixed Price Gold Jewellery 1,304 40%
BEEREEEEEH
Changes +6 p.p.
L-dle +103% +139% +6 18 F 7%
96% 95%
Changes +2 p.p. +2 p.p.
&1t +2 B 5 7755 +2 181 5 575
' Sales = Revenue - Licensing Income TOHE = WA - REEBRA
2 Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Business 2 Ef =REEN - REEBER
3 Gold & Platinum refers to gold & platinum products sold by weight basing on ¢ ZE&REHS2IERERETEEKRREEHENES
international market price, i.e. at non-fixed price KA ER BVIEER®)
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MANAGEMENT DISCUSSION AND ANALYSIS
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During the Year, the average international gold price in USD per
ounce increased by around 52%. Nevertheless, as the Group
has expanded its distribution network as part of its strategic
initiatives, sales of gold and platinum products increased by 98%
to HK$1,133,136,000 (2025: HK$571,908,000), accounting for
83% (2025: 84%) of the overall sales amount (revenue of the Group
minus licensing income). Its gross margin increased by 7 p.p. to
40% (2025: 33%) mainly because of the rise in gold prices. Gross
profit of gold and platinum products therefore increased by 140%
to HK$449,334,000 (2025: HK$187,585,000), accounting for 81%
(2025: 80%) 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 107% to HK$228,359,000 (2025: HK$110,518,000),
accounting for 17% (2025: 16%) of the overall sales amount
(revenue of the Group minus licensing income). Gross margin of
fixed price jewellery products increased by 3 p.p. to 45% (2025:
42%) with its gross profit increased by 117% to HK$101,688,000
(2025: HK$46,770,000), accounting for 19% (2025: 20%) of the
overall gross profit (gross profit of the Group minus gross profit of
licensing business).

During the Year, the overall Same Store Sales' growth of the Group
was +20% (2025: -10%). SSS for gold and platinum products was
+16% (2025: -7%), and +40% (2025: -25%) for fixed price jewellery
products.

' 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.

RAREER > BRFHEE (BRI RET)
Fi5#952% o BEWIL - AR A EEREER
BB IR A DAL B RASERD
£ & FE 1 N98% = 1,133,136,0005 75 (2025
& 1 571,908,000 75)  HEAEHELR (&
EBRARE RBERIKRA) 8983% (2025
£F184%) c HERMEMEN7EE 2B E40%
(2025 :33%) " FERRASELF o
AL &€ KRHSERNEFNIEIMN140%E
449,334,000 75 (20254 : 187,585,000
7o) 0 IEEBEERN (REBEFRERIGER
EF) HI81% (20254 : 80%) ©

S—FE CEEMERNEEREMNI07%
228,359,000 7T (20254 : 110,518,000
Brr) HERHEEE (RERKRARE R
FREFEUA) B917% (20255 1 16%) ° &
BEMERWEMNZIEMIE ST D EE45%
(20254 1 42%) » HEF B EA117%E
101,688,000 75 (20254 : 46,770,000
7o) 0 IEEEEN (REBEEFNRREEHE
) B919% (20254F : 20%) ©

REEER  AEREREREHERES
+20% (20254 : -10%) ° = & KA % E W@
B[] 5§38 & A&+16% (20254 © -7%) ° M E
BEMERNREEHERA+40% (20255 :
-25%) o

U REHE (REHE)) BE—BEEERATLEREA
AREHEENHERLE  ARBBILFEERME
[ER AU E F R B S
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MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue and Segment Profit/(Loss) by Market
#HIZE 2R A B 58T (B548)

Revenue
WA
Hong Kong, Macao
and Overseas
&8~ B
Kigsh
Mainland
el |
* Comparative figures for 2024/25 in the above chart are shown in brackets * LEESRAA2024/25FE 2 LERE T

Segment Adjusted Adjusted
Segment Profit/(Loss) Segment Segment

Revenue Profit/(Loss) Margin Profit* | Profit Margin*
SERER s RiAREN RREEN
WA (#548) (§548) = SR SRR

Hong Kong, Macao & Overseas 52
/A RFIREI

Turned around Turned around
from loss of from loss of
+66% HK$41m to profit HK$8m to profit
HEE HEE
Changes 41EEET +30 p.p. 8E&ET +27 p.p.
&1 ZLar 301558 BERY 27 A9
Mainland 1,134 (191) -17% 170 15%

Pyt
Loss increased
Changes by 124% -2 p.p. +6 p.p.
£ +102%  E5#E1EN1124% 2 G2 +226% +6 1HE 7%
Overall 1,384 (184) -13% 222 16%
BE
Loss increased
Changes by 46% +5 p.p. +10 p.p.
s 194%  EHEIENM6% 6 1AEHE +403%  +10 (A

# Adjusted Segment Profit is a non-HKFRS financial measure that refers to segment bARARR BN D SRR AJE D B RS ER R 5T
profit/(loss) excluding gold hedging losses. 2 EHRESHAERZ DIER, (FB)
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MANAGEMENT DISCUSSION AND ANALYSIS
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Hong Kong, Macao & Overseas

F#& - BRI KB

Revenue
KA
Retailin
zz = W
Wholesaling
Licensing
RIRETS .

* Comparative figures for 2024/25 in the above chart are shown in brackets

Retailing
T
=]

Wholesaling
v

Licensing

miEER

Changes
i

Revenue | Segment Profit

SEREF
4

Turned around
from loss of
HK$46m to profit
AR

468 EET

L= bepevilk

1 0

+192%
3 3

-44%
250 7

Turned around
from loss of
HK$41m to profit
AR
115557

+66% L= by

# Adjusted Segment Profit is a non-HKFRS financial measure that refers to segment
profit excluding gold hedging losses.

Segment Profit
A EREF)

* FEIIESRANA2024/25F 2 LEEB#MF

Segment Profit

Margin
HEpENE

+34 p.p.
+34 8 F 7%

30%

+27 p.p.
+27 185 74

99%

3%

+30 p.p.
+30 18 7%

Adjusted
Segment Profit
R
pag: bty

49

Turned around
from loss of
HK$13m to profit
AR

1358 E 7T
B3

0

+192%
3

-44%
52

Turned around
from loss of
HK$8m to profit
AR

88 & &

b yvilk

Adjusted
Segment Profit
Margin*
RREEN

o BpiaF =

+29 p.p.
+29 BB 7%

30%

+27 p.p.
+27 B %

99%

21%

+27 p.p.
+27 65 74

fOREBRNDEEN B IFEBM RS ER M E
B BB RESHRERZ 28T
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MANAGEMENT DISCUSSION AND ANALYSIS
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Hong Kong, Macao and Overseas

Hong Kong and Macao

According to the statistics data released by the Census and
Statistics Department of Hong Kong, the retail sales value of
jewellery, watches and clocks, and valuable gifts from April 2025
to March 2026 increased by 13% over the corresponding period
last year. Nevertheless, the Group’s retailing revenue in this market
increased 73% to HK$245,642,000 (2025: HK$141,932,000)
during the Year. As at 31 March 2026, the Group operated 5 self-
operated shops in Hong Kong (31 March 2025: 6 self-operated
shops in Hong Kong).

Overseas

As at 31 March 2026, the Group operated 1 licensed shop (31
March 2025: 1 licensed shop) in Thailand.

Overall speaking, revenue from the Hong Kong, Macao and
overseas markets increased by 66% to HK$249,439,000
(2025: HK$149,845,000) during the Year, accounting for 18%
(2025: 21%) of the Group’s total revenue. Its segment profit
was HK$7,101,000 (2025 segment loss: HK$40,891,000) with
segment profit margin of 3% (2025 segment loss margin: 27%).
Excluding the gold hedging losses incurred, its adjusted segment
profit” would be HK$51,807,000 (2025 adjusted segment loss*:
HK$8,080,000), and the adjusted segment profit margin* would be
21% (2025 adjusted segment loss margin®: 5%).

The overall SSS growth in the Hong Kong and Macao markets was
+32% (2025: -21%). SSS growth for gold and platinum products
was +36% (2025: -12%), and +25% (2025: -35%) for fixed price
jewellery products.

# Represent a non-HKFRS financial measure

E#& B RES

EERBRM

RIEE B ot i 8 R 518U » 172025
FABFE20265E3F HAM > HAF - BHRAGLE
YN S EHEERAER L IN13% o B
BN AEBRAEERNEZTHENEE
I AIE NN73%ZE 245,642,000 7T (20254
141,932,00078 7t) ° B E20269F3831H »
REBAET ALK EBEEE (202593531
H: 5B KEcHBEE) o

=5
B E2026FE3831H » AEBARBELE1MH
SRR IE (202538318  1RIMEEE) o

BEEms WAFER KBEEBEEM
K278 5 T 15 B9 WA 18 I166% £249,439,000
# 7T (20254 © 149,845,000 7T) > fh A&
E 4B A BI18% (20254 : 21%) o EH &
A 47,101,000 7T (20255 3 S0 &5 48
40,891,000 7t) » S F B ZE A3% (2025
FEDEEIBE 1 27%) - MASHRFTELEN
EEHABEE AELAESIDEFGE S
51,807,000 7T (2025F £ B D ER k5 18
8,080,000/ 75) » KBS IF B Z21%
(2025 F R AN EBRSIBEY 1 5%) ©

ERREMAHIENERREHEIEEA+32%
(20254 1 -21%) ° = KiAEERMNEEH
EEA136% (20254 : -12%) » MEBE
g ZE mBIE L HE IS R A 2+25% (20254 :
-35%) ©

"R EBMBREENNMHSE
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MANAGEMENT DISCUSSION AND ANALYSIS
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#

Mainland

P 3

Revenue  Segment Loss

WA SEBESIR

Retailin

z= - H B
Wholesaling

58 N
Licensing
ERRRETS .

Comparative figures for 2024/25 in the above chart are shown in brackets * FEERAA2024/25F 2 LEBRE T

Adjusted Adjusted

Segment Loss Segment |Segment Profit/

Revenue | Segment Loss Margin Profit/(Loss)* | (Loss)Margin*

BBEAE

BRBHE i,/

WA SEBRESIR SEpEsEE | mhl (6518) (H518) =+

Retailing (180) 16%

Loss increased
Changes by 110% +6 p.p.
21 +112%  EEHEIEI1110% - +250%  +6 A D
Wholesaling 49 7 -15% 4 8%
#t 2
Loss increased
Changes by 75% -3p.p. +HK$4m +9p.p.
=1 +38%  EAEIENI75% B EHE7E +4 5587 +9 B 7%
Licensing 19 @) -19% @] -19%
mhEZET
Turned from profit Turned from profit
of HK$5m to loss of HK$4m to loss
Changes HiaF 6 E 58T -38p.p. HEFIAEEET -38 p.p.
Ll -20% #ERER -G8 ESE ERER S8R SE
Overall 1,134 (191) -17% 170 15%

uE

Loss increased
Changes by 124% -2p.p. +6 p.p.
£ +102%  E5HEIL1124% 2 ({5 7% +226% +6 1815 7

Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to *AREREIS N D EEF] S (B518) BIED BB m AR
segment profit/(loss) excluding gold hedging losses. M2 53EESHPERZ DN (8
) o
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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 with productivity continuously improved in
Mainland, the retailing revenue in Mainland increased by 112% to
HK$1,066,255,000 (2025: HK$502,427,000), accounting for 94%
(2025: 90%) of Mainland market’s revenue and 77% (2025: 71%)
of the Group’s total revenue during the Year. Its segment loss
was HK$179,582,000 (2025: HK$85,387,000) with segment loss
margin of 17% (2025: 17%). The overall SSS growth in Mainland
was +14% (2025: -7%). The SSS growth for its gold and platinum
products was +9% (2025: -5%), and +50% (2025: -17%) for its
fixed price jewellery products. Excluding the gold hedging losses
attributed, its adjusted segment profit would be HK$169,627,000
(2025: HK$47,975,000) and the adjusted segment profit margin®
would be 16% (2025: 10%).

The revenue of the wholesaling business increased by 38% to
HK$48,759,000 (2025: HK$35,405,000), which accounted for
4% (2025: 6%) of Mainland market’s revenue and 4% (2025: 5%)
of the Group’s total revenue during the Year. Its segment loss
increased by 75% to HK$7,323,000 (2025: HK$4,196,000), with
segment loss margin at 15% (2025: 12%). Excluding gold hedging
losses attributed to the wholesaling business, its adjusted segment
result” turned around from a loss to a profit of HK$4,101,000 (2025
adjusted segment loss*: HK$401,000) and the adjusted segment
profit margin* would be 8% (2025 adjusted segment loss margin®:
1%).

Licensing income in the Mainland market decreased by 20% to
HK$19,172,000 (2025: HK$23,864,000), which accounted for
2% (2025: 4%) of Mainland market’s revenue and 1% (2025: 3%)
of the Group’s total revenue during the Year. Its segment loss
was HK$3,603,000 (2025 segment profit: HK$4,604,000) with
segment loss margin of 19% (2025 segment profit margin: 19%).

As at 31 March 2026, the Group had a total of 253 shops (31
March 2025: 231 shops) in Mainland, including 101 licensed
shops (831 March 2025: 132 licensed shops) and 152 self-
operated shops (31 March 2025: 99 self-operated shops).

# Represent a non-HKFRS financial measure

Bl
HRAEBEFEREAENAMNEEED
AL EEM G I AR AHMEE
W At 0112%ZE1,066,255,0005 75 (2025
F 1 502,427,000 70) » {HAM B A B
94% (2025%F : 90%) K A& B A F E 4B I
ABIT77% (20256 1 71%) « ED 18 5
179,582,000 75 (20254 : 85,387,000
TT)  DERES B R B17% (20254 : 17%) °
R EREREHEIERE2+14% (2025
F-7%) HE2KRHSERNEIEH
EWEAL9% (2025 1 -5%) MEBE
FMEMmMNREEHEEIERNAZ+50% (2025
F-17%) o WAt REEESE RS
Bl B 48 58 %2 93 &8 i A1 6 £3169,627,00078 7T
(20254 : 47,975,00057T) @ M&HEDH
FMEENE H16% (20255 1 10%) °

HE 2% 2 F IR A 8 IN88%ZE 48,759,000 7T
(20254 : 35,405,000 7T) » 14 A i I UL
ABI4% (20254 © 6% ) R 7 & [ 7 4 48
WA BI4% (20254 © 5%) o HHERE I8
75%%E7,323,0007 7T (20254 : 4,196,000
T0) * D EPESIEERA15% (20254 1 12%) © i
Rt B EFEMNESEHTEE > BIE
KRR EE B HREARE4,101,0008 7T
(2025 F 48 AEE ) ERR5IEY © 401,000787T) > M
AR DA 58% (2025FLR/E D
EBESIRE 1 1%) o

At TIEHNmEBEBBRABRL20%E
19,172,000 75 (20254 : 23,864,000
7o) (AR HIBURA 2% (20255 © 4%) K
TEBAREEZBIABIT% (20255 : 3%) °
H 9 &6 5 8 43,603,000 7T (20254 7 &
A 4,604,000 7T) 0 DEPESIEEZA19%
(2025F D EFF)HE 1 19%) o

120263 831H » AEE K A HEF253/H
[E4& (2025438311 23185 &) @ B1F
1018 M R JE (202538 31H © 132[ & kg
[E) R152f B8 E (2025538311 : 99/ 8
EE) o

tEREBVBREENNMHSE
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland E-commence Business Performance

Pt E FEHRIR

Gold and Platinum
HE kAL

Fixed Price Jewellery
EEEH

*  Comparative figures for 2024/25 in the above chart are shown in brackets * FEIIESRAN A2024/25F 2 LEEB#MF

Revenue
KA
HKD311M +128%
31I1EEET Changes

=4
RMB285M +124%
ANR¥285H & T Changes

&1t
A EE YA
29% +2 p.p.

+2 B & 7%
Contribution to Group’s Retailing Revenue’
HEETEYA"
24% +3 p.p.

+3 181 5 5785
T EE
RMB4,597 +40%
AR 84,5977 Change

&1t

! Sales of self-operated shops and e-commerce business ' BEERBTEGIHER
2 ASP included value-added tax (VAT) 2 FHEEGSEER
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland E-commerce Business Performance

During the Year, revenue of e-commerce business from Mainland
increased 128% to HK$311,282,000 (2025: HK$136,279,000),
accounting for 29% (2025: 27%) of the retailing revenue in
Mainland and 24% (2025: 21%) of the Group’s retailing revenue.
Sales of gold and platinum products accounted for 97% (2025:
95%) of its sales mix and 3% (2025: 5%) for its fixed price jewellery
products.

Overall speaking, revenue from the Mainland market increased
102% to HK$1,134,185,000 (2025: HK$561,696,000), accounting
for 82% (2025: 79%) of the Group’s total revenue for the
Year. Its segment loss increased to HK$190,508,000 (2025:
HK$84,979,000), with segment loss margin of 17% (2025:
15%). Excluding the gold hedging losses attributed to the
Mainland market, its adjusted segment result* would be a profit
of HK$170,125,000 (2025: HK$52,178,000) and the adjusted
segment profit margin® would be 15% (2025: 9%).

FINANCIAL REVIEW

Non-HKFRS Financial Measure

To supplement the consolidated results of the Group prepared in
accordance with HKFRS Accounting Standards (“HKFRS”), certain
non-HKFRS financial measures, adjusted operating profit/(loss),
adjusted loss for the year/period, adjusted segment profit/(loss),
adjusted segment profit/(loss) margin, EBITDA, EBITDA margin
and total operating expenses to revenue ratio have been presented
in this annual report. The management of the Group 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 this non-HKFRS financial
measure 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.

# Represent a non-HKFRS financial measure
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Liquidity and Financial Resources

As at 31 March 2026, the Group’s cash and bank balances
amounted to HK$70,232,000 (31 March 2025: HK$53,340,000).
Excluded loans from fellow subsidiaries and gold loans from
a fellow subsidiary, net debt was HK$456,223,000 (31 March
2025: net cash of HK$31,533,000). The debt-to-equity ratio was
620% (31 March 2025: 556%), being the ratio of total liabilities of
HK$3,536,048,000 (31 March 2025: HK$2,357,097,000) against
total shareholders’ deficit of HK$570,437,000 (31 March 2025:
HK$423,872,000). As at 31 March 2026, the Group utilised
banking facilities of approximately HK$256,617,000 (31 March
2025: HK$21,807,000). The Group’s income and expenditure
streams are mainly denominated in Renminbi.

REEERMBEER
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Inventory Turnover Days (By Product)

FEREH (RERIS)

Average Inventory

FHES

(Turnover Days)

(AEE®)

Gold & Platinum

EeRES

Fixed Price Jewellery

S 1,419

E BB

Overall

651

As at 31 March 2026, the Group’s inventory increased by 70%
to HK$1,822,453,000 (31 March 2025: HK$1,069,901,000). The
average inventory turnover days were 651 days (period ended
31 March 2025: 550 days), among which the average inventory
turnover days of gold and platinum products were 509 days
(period ended 31 March 2025: 397 days). The average inventory

turnover days of fixed price jewellery products were 1,419 days
(period ended 31 March 2025: 1,473 days).
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The inventory turnover days calculated basing on closing inventory
were 821 days (period ended 31 March 2025: 654 days) with the
closing inventory turnover days of gold and platinum products
being 644 days (period ended 31 March 2025: 500 days) and
1,775 days (period ended 31 March 2025: 1,586 days) for fixed
price jewellery products.

Capital Expenditure
During the Year, the Group’s capital expenditures amounted to
approximately HK$44,484,000 (period ended 31 March 2025:
HK$30,645,000), including the leasehold improvements, furniture,
fixtures and equipment.

Capital Commitments
As at 31 March 2026, the Group’s total commitments amounted to
HK$395,000 (31 March 2025: HK$19,000).

Contingent Liabilities and Guarantee

As at 31 March 2026, the Group has no corporate financial
guarantees (31 March 2025: HK$400,000,000) granted to its
intermediate holding company. As at 31 March 2025, no loss
allowance was recognised 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 31 March 2026 and
31 March 2025, save as disclosed above, the Group had no
significant contingent liabilities.

Human Capital Policy

As at 31 March 2026, the number of employees of the Group
was 1,576 (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 whiles 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.
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Outlook

The gold price experienced a sharp upward trend over the fiscal
year, though the trajectory was marked by significant volatility.
Gold continued its upward momentum throughout 2025, attaining
record highs before undergoing a pronounced correction in March
2026. Following the implementation of the new value-added tax
policies in the Mainland, procurement costs for gold raw materials
increased. Nonetheless, these developments did not materially
weaken consumer demand for gold products in the Mainland.
U.S. tariff policies continue to weigh on the global economy, while
China-U.S. relations remain strained. Meanwhile, the Mainland
government has been advancing its “dual circulation” strategy,
introducing a range of measures to stimulate domestic demand
and support the property and capital markets. Notwithstanding
these headwinds, the Group recorded double-digit same-store
sales growth in both the Mainland and Hong Kong markets for
FY2026, with momentum strengthening in the final quarter of the
financial year. Against this backdrop, the Group remains cautiously
optimistic regarding its prospects in the Mainland and intends to
continue pursuing calibrated network expansion in this market.
Furthermore, the Group 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 expanding its international presence.

Thanks to the strong 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
has adopted a three-year corporate strategy commencing in
FY2026, centered on three key pillars: Market Expansion, Brand
Revamp and Product Differentiation, to support its future business
growth.
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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 Mainland and Hong Kong. This initiative aims
to promote the brand’s influence by leveraging regional growth in
targeted markets.

Brand Revamp

The Group continues to strengthen its brand image and reinforce
its “young-at-heart” positioning. During FY2026, the Group held
a brand event themed “Sounds of the Ocean” to celebrate the
grand opening of its new shop at Livat Centre Beijing. The global
brand spokesperson, Xu Kai, made a special appearance wearing
the “Sounds of the Ocean” Collection and joined the Group’s
management and representatives of the shopping mall at the
ribbon-cutting ceremony. Inspired by the “sound of the ocean”,
the Collection expresses a deep emotional resonance with urban
dwellers’ desire to be heard, conveying the soothing harmony
between nature and humanity while presenting an ever-evolving
expression of oriental jewellery aesthetics. The Group remains
committed to its “3DG Prestige Service” philosophy, with a focus
on exceptional design, superior craftsmanship, and elevated
service standards, alongside enhanced support for licensees
to better address market needs. The store image has been
refreshed to reflect a vibrant new identity. The brand has creatively
incorporated the “Stylish Femme” concept into its store decor,
showcasing a range of fashionable and diverse female styles.
Paired with personalized jewellery offerings, this approach aims to
inspire customers with fresh fashion perspectives while catering to
a wide range of preferences.
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Product Differentiation

The Group is pursuing a multi-faceted product differentiation
strategy to enhance brand value and broaden the appeal of
its products to a wider customer base. This includes exploring
advanced and innovative craftsmanship techniques, collaborating
with selected intellectual property (IP) partners to co-create
exclusive collections, and upholding rigorous quality assurance
standards to strengthen market competitiveness. During FY2026,
the Group actively promoted cross-sector collaborations and
IP partnerships. Its “3DG Jewellery x Shan Hai Jing” Collection,
recognised for its innovative reinterpretation of oriental mythology,
masterful application of traditional gold craftsmanship and
aesthetics aligned with contemporary trends, received the “Jingwei
Award — Fashion and Design Innovation Award”, jointly presented
by the Nanshan District Culture, Radio, Television, Tourism and
Sports Bureau of Shenzhen and Shanhai Culture. The award
recognises not only 3DG Jewellery’s outstanding achievements in
innovative product design, but also its craftsmanship in revitalising
cultural IP and its commitment to preserving Chinese aesthetics
through contemporary design.

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, as well as applying
artificial intelligence technology. Additionally, cross-departmental
collaboration and agile project management will further strengthen
collaborative efficiency among teams, ensuring that the Company
remains competitive in a rapidly changing market. In addition,
the Group will also strive to maximise employees’ productivity by
cultivating cultures of continuous improvement and innovation,
nurturing strategic thinking and proactive attitudes, optimising
training programmes and continuously refining its performance
management system.
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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” by East Week

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

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

- “Capital Service and Innovative Product Awards 2025” by
CAPITAL

- “ESG Awards 2025” by CAPITAL
— “Hong Kong Q-Mark Service Scheme” by the Hong Kong
Q-Mark Council

- “Listed Company Award of Excellence” by Hong Kong
Economic Journal

- “Favourite Brands 2025” by East Week

- “KPMG China Consumer 50” by KPMG China and Qingdao
Municipal Bureau of Commerce

- “2025 Quality Service Retailer of the Year of Flagship
Stores — Bronze Award” by Hong Kong Retail Management
Association

- “Hong Kong Happy Shopping Festival — Courtesy Store
(Fashion & Taste)” by Hong Kong Retail Management

Association

- “Hong Kong Service Award 2026” by East Week
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Apr 48 2025

Awarded the “Hong Kong Service Award 2025” by East Week.
TEEHREERATRE TEERBEAR2025—HKEET] ©

May 58 2025

Awarded the “Outstanding QTS Merchant Awards (Fashion & Lifestyle) —
Gold Award (2025)” by QTSA.
EEELBEEQISABERERB HEEE 2025 HEEMP (B
K £ E MR EER) — &%) o

May 58 2025

3DG Jewellery held a brand event themed “Sounds of the Ocean” to
celebrate the grand opening of its new store and Meet-and-Greet with Xu
Kai at Livat Centre Beijing. :
SEEUHENLREREHLEARTUIEEN  BBEE15T ¥ G
BEZmE RSB HERES ° s
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The 3DG Jewellery x “Shan Hai Jing” IP co-branded collection was awarded the
“Jingwei Award of Fashion Design Innovation” by Shenzhen Nanshan District
Bureau of Culture, Radio, Television, Tourism and Sports and Shanhai Culture.
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Jul 78 2025

Awarded the “Capital Service and Innovative Product Awards 2025” by
CAPITAL.
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Nov 118 2025

Awarded the “ESG Awards 2025” by CAPITAL.
Y RESKEECapita BEAMERE RIEH G REEEAARE2025) °

Nov 118 2025

Awarded the “Hong Kong Q-Mark Service Scheme” by the Hong Kong
Q-Mark Council.
TESUBEESBEERGSRBE SBQEEBERB T3
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Dec 12H 2025

Awarded the “Listed Company Award of Excellence” by Hong Kong
Economic Journal.

TESHKEECHRMENERE T LR AR S-MAE2025)

Dec 12H 2025

Awarded the “Favourite Brands 2025” by East Week.
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' Recognised in the “KPMG China 5th Consumer 50” by KPMG China and
Qingdao Municipal Bureau of Commerce.
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Dec 12H 2025

Organized “tokidoki” Collection Roadshow at Chengdu of PRC.
& FE SR A B Ak AR 2R 3 Mokidokiy RFKKE o

Jan 1H 2026

2 ke Organized “Bling Bling Gold” Collection Roadshow and Meet-and-Greet
e with Xu Kai at MixC in Tianjin of PRC.
TESLENRPEREE R EN TBIFFEBIing Bling Goldl R 5K E
BHIAERES o

Jan 1H 2026

Awarded “2025 Quality Service Retailer of the Year of Flagship Stores —
Bronze Award” by Hong Kong Retail Management Association.
TEEREER AT EE R EHEE 2025 EEBERBEER &
IS SRR o

Jan 18 2026
D HKRMA

DOt iEAassssnzumnns Awarded “Hong Kong Happy Shopping Festival — Courtesy Store (Fashion
A e & Taste)” by Hong Kong Retail Management Association.
TECHBREAETEEERGHEE SEROBYE2025— 5%
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Mar 3H 2026

Awarded the “Hong Kong Service Award 2026” by East Week.
TESHRBERBTEE FBRBAE2026) (KEE1T)] °
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COMPOSITION OF THE BOARD
AND BOARD COMMITTEES
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CORPORATE GOVERNANCE REPORT

TEERRS

The Board of the Company recognises that sound and
effective corporate governance practices and procedures, with
an emphasis on integrity, transparency, accountability and
independence, are essential to enhance the shareholders’ value
and safeguard the shareholders’ interests. The Company is
committed to maintaining a good corporate governance standard
and endeavours to ensure that its businesses are conducted in
accordance with all applicable rules and regulations.

CORPORATE GOVERNANCE FRAMEWORK

Shareholders
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CORPORATE AND GOVERNANCE CULTURE

The Group’s corporate vision is to harmonise the enduring allure
of fine jewellery with contemporary fashion, inspiring every woman
with a passion for style to express her individuality, elevate her
taste, and radiate striking elegance.

The Group’s corporate values center on a commitment to
“renewal”, leveraging innovative design, refined craftsmanship, and
immersive, elevated experiences to create distinctive jewellery for
modern, style-conscious women.

The Board of Directors, as the core of the Group’s governance
structure, takes on a leadership role in formulating the Group’s
mission and strategic direction, thereby providing guidance for the
conduct of employees and ensuring that the Company’s vision,
values, and business strategies are aligned with its corporate
culture.

At the same time, we believe that strong governance is the
foundation for achieving long-term and stable development.
Therefore, we have established a robust governance framework,
stringent risk management practices, and an effective internal
control system to promote sustainable business development and
to plan the Group’s business strategies, thereby creating long-term
value for all stakeholders.
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CORPORATE GOVERNANCE PRACTICES

The Company has applied the principles and complied with all
code provisions of the Corporate Governance Code (the “CG
Code”) as set out in the Appendix C1 to the Rules Governing the
Listing of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) during the Year, except
for the following deviation:

Code Provision C.2.1 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 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 Year, in compliance with the CG
Code.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix
C3 to the Listing Rules (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 Year.
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BOARD OF DIRECTORS

(i)

32

Board Composition

The Board currently comprises four executive directors,
one non-executive director and four independent non-
executive directors. They include persons with a wealth of
practical experiences in the jewellery industry, accountancy
profession, legal profession, securities industry and
sustainable development. The Board possesses a balance of
skills, experiences and diversity of perspectives appropriate
to the requirements of the Company’s business. The
composition of our Board complies with Rules 3.10(1) and (2)
and 3.10A of the Listing Rules. The current members of the
Board are set out as follows:

Executive Directors

Mr. WONG Ho Lung, Danny
(Chairman & Chief Executive Officer)

Ms. CHEUNG Irene

Ms. WONG Hau Yeung

Dr. CHAN So Kuen

Non-executive Director
Ms. YEUNG Po Ling, Pauline

Independent Non-executive Directors
Mr. SZE Yeung Kuen

Mr. CHAN Raymond

Dr. LAM Ki Wai, Lianne

Dr. CHOW Kwoon Ho, Simon

The biographical details of the directors are set out in the
section of “Biographical Details of Directors and Senior
Management” on pages 67 to 73 of this Annual Report.
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BOARD OF DIRECTORS (Continued) EREg @
(i) Attendance Records at the Board, Board (i) EFTLR EFEZETTERR
Committees and General Meetings RAEGZHECE
The attendance records of the individual directors at BRAEERNAFERNRTZ2EEEE
the Board, Audit Committee, Nomination Committee, E BZLZECTE RLEZETY
Remuneration Committee and general meetings during the ECFNEESERERREAGZHE
Year are set out as follows: SEEREAII S
No. of Meetings Attended/Held
HE/ BTEERY
Annual
Audit  Nomination Remuneration General
Board  Committee = Committee =~ Committee Meeting
Directors EZ EXE® ENZRT R4%Z8% HHEET RREFAD
Executive Directors HiTES
Mr. WONG Ho Lung, Danny BERLE
(Chairman & Chief Executive Officer) (/& 377K #E%) 44 NATER 11 NAKRER 11
Ms. CHEUNG Irene REBLT 44 NATER 17 NATER 17
Ms. WONG Hau Yeung InBLt 44 NATER  NATER  NATER 1N
Dr. CHAN So Kuen BEBELT 44 NATER NATER  NATER 11
Non-executive Director FHITES
Ms. YEUNG Po Ling, Pauiine BERUL 44 NATER NATER  NATER 1N
Independent Non-executive BUFHTESR
Directors
Mr. SZE Yeung Kuen HERLE 4/4 2/2 1/1 2/2 1/1
Mr. CHAN Raymond PRENS SR 4/4 2/2 11 2/2 1
Dr. LAMKi We, Lianne MEEEL 4/4 212 11 212 17
Dr. GHOW Kwoon Ho, Simon BREEL 4/4 212 11 212 17

During the Year, the Chairman held a meeting with the
Independent Non-executive Directors without presence of other
directors.

(iii) Board Responsibilities and Delegation

The Board’s role is to provide entrepreneurial leadership of
the Company within a framework of prudent and effective
controls which enables risks to be assessed and managed.
The Board controls the business but delegates day-to-day
responsibilities to the executive management. The Board
sets the Company’s strategic aims, values and standards
and ensures that its obligations to its shareholders and other
stakeholders are understood and fulfilled by the members of
the Board.

The Company has a formal schedule of matters specifically
reserved to the Board for its decision. The Board gives clear
directions to the management as to the matters that must be
approved by the Board before decisions are made on behalf
of the Company.
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BOARD OF DIRECTORS (Continued)

(iii)

(iv)

34

Board Responsibilities and Delegation (Continued)
All the directors of the Company have full and timely access
to all relevant information and have access to the advice
and services of the company secretary of the Company,
with a view to ensuring that all proper Board procedures,
applicable rules and regulations are followed. All the
directors including the independent non-executive directors
may seek independent professional advice in appropriate
circumstances at the Company’s expense in carrying out
their functions, upon making request to the Board.

The Company has arranged appropriate liability insurance
to indemnify the directors for their liabilities arising out of
corporate activities. The insurance coverage is reviewed
regularly.

Independence of the Independent Non-executive
Directors

The Company confirms that the Board has received from
each of the independent non-executive directors, namely,
Mr. SZE Yeung Kuen, Mr. CHAN Raymond, Dr. LAM Ki
Wai, Lianne, and Dr. CHOW Kwoon Ho, Simon, an annual
confirmation of his/her independence pursuant to Rule
3.13 of the Listing Rules, and, having taken into account
the factors as set out in Rule 3.13 of the Listing Rules in
assessing the independence of independent non-executive
directors, the Company considers that all independent non-
executive directors are independent.

During the Year and up to the date of this Annual Report,
the Board had at all times met the requirements under (i)
Rule 3.10 of the Listing Rules relating to the appointment
of at least three independent non-executive directors with
at least one of them possessing appropriate professional
qualifications or accounting or related financial management
expertise; and (i) Rule 3.10A of the Listing Rules which
requires that the independent non-executive directors
represent at least one-third of the board.
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BOARD OF DIRECTORS (Continued)

(v)

Mechanism for the Board to Obtain Independent
Views and Opinions

The Company has established the following mechanisms
to ensure independent views and input are available to the
Board:-

(i) The Company adopts a vigorous selection process for
independent non-executive directors. The Nomination
Committee comprehensively evaluates candidates’
backgrounds, external appointments, skills, potential
conflicts of interest, to ensure their independence and
objectivity in decision-making.

(i) At least one-third of the Board must be represented
by independent non-executive directors. Each director
remains committed to dedicating sufficient time and
contribution to the Company.

(i)  The board structure is effective and appropriate, taking
into consideration the proportion of independent
non-executive directors, annual independence
confirmations, and their non-involvement in daily
operations.

(ivy  The independent non-executive directors meet with
the Chairman in a closed-door meeting at least once
annually and they can interact with the management
and other Directors including the Chairman through
formal and informal means.

(v} Independent professional advice is also available to
all Directors whenever necessary at the Company’s
expense.

(v)  With strong capabilities, extensive experience,
diverse backgrounds, and professional knowledge,
independent non-executive directors share valuable
insights with the Board to ensure optimal corporate
governance and protect shareholder interests.

The Board has reviewed the implementation of these
mechanisms and considers them to have been properly
implemented and effective during the Year.
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BOARD OF DIRECTORS (Continued)

(vi) Directors’ Relationship
Save as disclosed in this Annual Report, there is no financial,
business, family or other material or connected relationship
between members of the Board.

(vii) Re-election of Directors
All directors are subject to retirement by rotation and
re-election at the Company’s annual general meeting(s)
(“AGM(s)”) in accordance with the Company’s Bye-laws.

(viii) Directors’ Ongoing Development

All directors have the opportunities to receive professional
training programmes arranged by the Company during their
terms of appointment which cover the topics of corporate
governance, updates on the Listing Rules and other
regulatory developments at the expense of the Company.
Directors are encouraged by the Company to participate in
the relevant continuous professional training to develop and
refresh their knowledge and skills. The Company has also
engaged consultants to provide the training programmes.

During the year ended 31 March 2026, the Company
arranged two seminars covering the topics of Ethical and
Governance Roles of Director and Senior Management
of Public Listed Company and Agentic Al in Workforce.
The current directors’ training records during the Year are
summarised as follows:
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Training on regulatory development,
directors’ profession or duties,
or other relevant topics

EMEERR EEHEGRE

Directors S o H fth 48 BA sE A RV EE 2
Executive Directors BITES
Mr. WONG Ho Lung, Danny EEREARLE v

(Chairman & Chief Executive Officer) (E/ERITEARE)
Ms. CHEUNG Irene RMB L L v
Ms. WONG Hau Yeung BRG] kodan v
Dr. CHAN So Kuen REEEL v
Non-executive Director EMITES
Ms. YEUNG Po Ling, Pauline SEBLT v
Independent Non-executive BIIEMITES

Directors
Mr. SZE Yeung Kuen MERE LY v
Mr. CHAN Raymond BRENSC S v
Dr. LAM Ki Wai, Lianne MEEELT v
Dr. CHOW Kwoon Ho, Simon BEsEL v
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The Chairman leads the Board in the formulation of strategies and
in the achievement of objectives and ensures that all directors
are properly briefed on issues arising at the Board meetings
and receive adequate, complete and reliable information in a
timely manner. The Chief Executive Officer is delegated with the
authority and responsible for running the Company’s business,
implementing the Company’s strategies in achieving business
objectives. Both the Chairman and the Chief Executive Officer
positions are currently held by Mr. WONG Ho Lung, Danny, an
executive director. The Board believes that the current governance
structure, with one person serving as both the Chairman and the
Chief Executive Officer and the majority of the Board being non-
executive Directors, provides an effective balance of power and
authority for the management of the Company and is in the best
interest of the Company at the present stage.

NON-EXECUTIVE DIRECTORS

All the non-executive directors are appointed for a term of not more
than three years, and the appointments are renewable from time to
time, subject to retirement by rotation at AGMs.

BOARD COMMITTEES

The Board has established three Board committees, including
the Audit Committee, the Nomination Committee and the
Remuneration Committee, for overseeing the respective aspects of
the Group’s affairs.

The Board committees are provided with sufficient resources to
discharge their duties and, upon reasonable request, are able to
seek independent professional advice at the Company’s expense
in appropriate circumstances.

(i) Audit Committee

The Audit Committee is chaired by Mr. SZE Yeung Kuen,
with three other members namely Mr. CHAN Raymond, Dr.
LAM Ki Wai, Lianne, and Dr. CHOW Kwoon Ho, Simon.
All Committee members are independent non-executive
directors, exceeding the requirement of a majority of
independent non-executive directors by the Listing Rules. In
compliance with the requirements of Rules 3.10(2) and 3.21
of the Listing Rules, the majority of the members possess
appropriate professional qualifications or accounting or
related financial management expertise. The written terms
of reference of the Audit Committee are available on the
websites of the Company and the Hong Kong Exchanges
and Clearing Limited (“HKEX”).
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(i)

38

Audit Committee (Continued)

During the Year, the Audit Committee held two meetings
to (a) review, inter alia, the interim and annual financial
statements, the interim and annual reports, the Sustainability
Report, the effectiveness of the risk management and
internal control systems of the Group, the disclosures in the
Corporate Governance Report, the corporate governance
and compliance status of the CG Code, the internal audit
plan and functions of the Group, risk management policy,
workforce diversity policy, the amended terms of reference of
Audit Committee and the continuing connected transactions
of the Group for the Year; and (b) make recommendation to
the Board for re-appointment of the external auditor.

The consolidated financial statements of the Group for the
Year have been reviewed by the Audit Committee. The Audit
Committee is of the view that the consolidated financial
statements of the Group for the Year comply with the
applicable accounting standards and the Listing Rules, and
that sufficient disclosures have been made.

The Company believes that a clear appreciation of the
separate roles of the management, the external auditor
and Audit Committee members is crucial to the effective
functioning of an audit committee. The Board is responsible
for selecting appropriate accounting policies and the
preparation of the financial statements. The external auditor
is responsible for auditing and attesting to the Group’s
financial statements and evaluating the Group’s risk
management and internal control systems, to the extent
that they consider necessary to support their audit report.
The Audit Committee is responsible for overseeing the entire
process.

The major functions and duties of the Audit Committee
include:

° reviewing the Group’s interim and annual financial
statements, the interim and annual reports and the
Sustainability Report before submission to the Board
for approval;
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(i)

Audit Committee (Continued)

° reviewing the financial reporting obligations and
considering any matters raised by the Group’s staff
responsible for the accounting and financial reporting
function, compliance officer or external auditor;

° reviewing and monitoring the independence and
objectivity of the external auditor, and the effectiveness
of the audit process in accordance with applicable
standards;

° approving the remuneration and terms of engagement
of external auditor and making recommendations
on the appointment, re-appointment or removal of
external auditor;

° reviewing the internal audit programme and ensuring
that the internal audit function is adequately resourced
and effective, and considering any major findings of risk
management and internal control matters;

° reviewing the financial control, risk management and
internal control systems of the Group and ensuring
that the management has discharged its duty to
establish and maintain effective risk management and
internal control systems, and particularly, the adequacy
of resources, staff qualifications and experience,
training programmes and budget of the Company’s
accounting, internal audit and financial reporting
functions as well as those relating to the Company’s
Environmental, Social and Governance (“ESG”)
performance and reporting; and

o reviewing the Company’s policies and practices on
corporate governance and the Company’s compliance
with legal and regulatory requirements.

As at 31 March 2026, the arrangements for employees and
stakeholders of the Group to raise concerns about possible
improprieties in financial reporting, risk management, internal
control or other matters and the whistleblowing procedures
are in place.
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BOARD COMMITTEES (Continued)

(1)

40

Nomination Committee

The Nomination Committee is chaired by Dr. LAM Ki Wai,
Lianne, being an independent non-executive director, with
five other members namely Mr. WONG Ho Lung, Danny, Ms.
CHEUNG Irene, Mr. SZE Yeung Kuen, Mr. CHAN Raymond,
and Dr. CHOW Kwoon Ho, Simon. The Chairman of this
Committee and three out of six members are independent
non-executive directors, which is in compliance with the
requirement of the Listing Rules that a majority of the
members should be independent non-executive directors.
The written terms of reference of the Nomination Committee
are available on the websites of the Company and the HKEX.

During the Year, the Nomination Committee held one
meeting to (a) assess the independence of the independent
non-executive directors; (b) review the structure, size,
composition and diversity of the Board, the mechanisms
implemented regarding independent views available to the
Board and the amended terms of reference of Nomination
Committee; and (c) make recommendation to the Board on
the retirement and rotation plan of the directors.

The principal role and responsibilities of the Nomination
Committee mainly include giving full consideration to
succession planning for directors and senior management,
identifying individuals suitably qualified to become
Board members and assessing the independence of
the independent non-executive directors. In order to
achieve a balanced and appropriately qualified Board, the
Nomination Committee is also responsible for reviewing
the structure, size and composition, including the skills,
knowledge, diversity and experience of the Board, and
advising the Board as to any changes that may be required.
The Nomination Committee has the authority given by the
Board to seek external professional advice in the selection
and recommendation for directorship, if necessary, to fulffil
the requirements for professional knowledge and industry
experience of any proposed candidates.

EFZEET®@

(i)

RHZEE
REZEGZIFER/BUFNTES
MEa=EL AR E /= IERES
£RERLET  HEELE REIX
FERBEREL - ZZEGETFERAN
DZZWRERBIUIFANTES  FE
EHRRIBRARE D READBILIFR
TEEHNRE - RLZEGNEEHE
HLEFNARTDRARFAELEER -

REFER  RREEEERT—R
G5k U@FEBILIFATES AT
M O)BRESEZRE Y A EHMN
RZTIEER - NEFGRESHILR
R BmEEEI U EESTIRREEE
HELE, RMEFREMRBESRE
stAmESRTRERER -

RYEZEEIEABGKBETECR
HEFhSREEABZEEHIFEY
2EHEZE VEAGLBERYELE
ENAL BFEBUIFATEEFZE
UM RLEFTERTHKRGE &
REEENAEERNBEFEZRE
AR BB (BHERAE ~ M~ 27l
RERBRAE) > T ERFFHNES
MEFGRLER EFECREBREY
ZEE NUERAIRRERERES
ANEZFESKIINBEXRER » UFE
BRAEARBEAEZEEZNHALERE

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]



CORPORATE GOVERNANCE REPORT
EERAMS

BOARD COMMITTEES (Continued)

(ii)

Nomination Committee (Continued)

Nomination Policy

The Nomination Policy sets out the criteria, procedures and
processes to be adopted when considering candidates to
be appointed or re-appointed as directors of the Company.
The Nomination Committee would select the candidates
based on the objective criteria, including but not limited to
qualifications, skills, experience, independence, age, culture,
ethnicity and gender. The Nomination Committee would also
take into account whether the candidate can demonstrate
his/her commitment, competence and integrity required
for the position, and in case of independent non-executive
directors, the independence requirements under the Listing
Rules and their time commitment to the Company. The
Nomination Committee monitors the implementation of the
Nomination Policy and would review and recommend any
revisions to the Board for consideration and approval, when
necessary, to enhance effectiveness.

Board Diversity

The Company recognises and embraces the benefits of
having a diverse Board, and sees diversity at Board level as
an essential element in maintaining a competitive advantage.
As such, the Company continued to adopt the board
diversity policy during the Year. In achieving a truly diverse
Board, candidates with different talents, skills, knowledge,
length of service and professional experience, cultural and
educational background, age, gender and other qualities
may be selected as members of the Board. Selection of
candidates is based on a range of diversity criteria. The
ultimate decision is based on merit and contribution which
would be brought by the candidates to the Board if he/she is
selected as a director. The Nomination Committee is of the
view that the current composition of the Board has achieved
the objectives set out in the above board diversity policy.
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BOARD COMMITTEES (Continued)

(1)
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Nomination Committee (Continued)

Board Diversity (Continued)

The Board is composed of members from a diverse
background. It includes an executive director and an
independent non-executive director who are qualified
accountants, as well as another executive director and
another independent non-executive director who are
qualified solicitors. The directors have extensive experience
in the retail jewellery business, finance and accounting,
legal, business strategy, securities and investment,
public relation and marketing, branding, and exposure or
experience in various countries including Mainland, etc.
They are members, or committee or panel members of
various industry bodies or public service. The Directors
bring a wealth of diverse experience to the Board, which is
conducive to the business development and growth of the
Company.

In terms of board gender diversity, the Company excels
in gender equality as more than half of the Board of
Directors are women. The Board is of the view that it is not
necessary to set numerical targets and timeline for board
gender diversity for the time being. However, the Board
is committed to maintaining an appropriate percentage of
female members, which shall be no less than 30% at all
times. The Board also places tremendous emphasis on
diversity (including gender diversity) across all levels of the
Group and maintain a workforce with balance of male and
female staff members. Details of the diversified talent team
including gender diversity in the workforce are disclosed in
our Sustainability Report which shall form part of this annual
report.
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TEERAWS

Board Composition & Areas of Diversity

Age Group
FHeaR
11.2%
44.4%
44.4%
40-49 50-59 260
40ZE495% 50Z595% 60 IIA L
Designation
26
44.4%
44.4%
o 11.2%
Executive Non-executive Independent
Director Director Non-executive
BITES ERITES Director

BIUFRPITES

EFENEHES RS TEEHE

Gender

45

55.6%
Ny

44.4%

Male Female

E:) oy 3

Length of Services of Non-executive Directors
IEITE AR EH

100%

<3 years
<3f
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Remuneration Committee

The Remuneration Committee is chaired by Mr. CHAN
Raymond, being an independent non-executive director,
with three other members namely, Mr. SZE Yeung Kuen,
Dr. LAM Ki Wai, Lianne and Dr. CHOW Kwoon Ho,
Simon. The Chairman of this Committee and all members
are independent non-executive directors, meeting the
requirement of a majority of independent non-executive
directors stipulated in the Listing Rules. The written terms
of reference of the Remuneration Committee have been
adopted by the Board and are posted on the websites of the
Company and the HKEX.

The principal role and responsibilities of the Remuneration
Committee mainly include making recommendations to the
Board on the remuneration policy, structure and packages
for all remuneration of directors and senior management;
reviewing and approving performance-based remuneration
and the terms of service contracts of the directors and senior
management, reviewing and approving the compensation
payable in connection with any loss or termination of office
or appointment of directors and senior management,
overseeing any major changes in employee benefits
structures throughout the Company or the Group; and
reviewing the on-going appropriateness of the remuneration
policy. No director or member of the senior management
determined his/her own remuneration package.

The Remuneration Committee held two meetings during the
Year to (i) make recommendation to the Board for approval
of the remuneration packages of the Executive Directors
and senior management, the remuneration of Non-executive
Directors, the annual salary increments for the calendar
year of 2026 and the discretionary year-end bonus for the
calendar year of 2025; and (i) review the amended terms of
reference of Remuneration Committee.

Details of directors’ emoluments, five highest paid individuals
and the remuneration of the members of the senior
management by band during the Year are set out in Note
14 to the consolidated financial statements on pages 146 to
150 of this Annual Report.
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TEERRS

AUDITOR’S REMUNERATION

Analysis of remuneration in respect of audit and non-audit services
provided by the external auditor, PricewaterhouseCoopers, was as
follows:

% B M =
AR R BT RS RAKE RSB BIE
HBHRIFBHRBZHSHHMT :

2026
—EZNX

HK$’000

FET

E5TIRES
FEE AR

Audit services
Non-audit services*

1,955
220

Total #E=t

2,175

The responsibilities of the external auditor with respect to financial
reporting are stated in the Independent Auditor’s Report.

The non-audit services mainly include the professional services rendered
in connection with interim financial statements and continuing connected
transactions.

DIRECTORS’ RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The directors acknowledged their responsibility for preparing the
financial statements of each financial period, which give a true
and fair view of the state of affairs of the Group as at the end
of the financial period and of the results and cash flows of the
Group for the Year. In the Company’s interim and annual reports
which are issued within the time limits stipulated by the Listing
Rules, the Board presents a balanced, clear and comprehensive
assessment of the Company’s performance, position and
prospects. The published consolidated financial statements adopt,
and consistently apply, suitable accounting policies complying with
Hong Kong Financial Reporting Standards.

The Board ensures that the Company maintains sound and
effective risk management and internal control to safeguard the
shareholders’ interests and the Company’s assets. The Audit
Committee, with the assistance of the Group’s Internal Audit
function (the “Group IA”), regularly reviews the effectiveness of the
Company’s risk management and internal control systems. The
Group IA directly reports to the Audit Committee.

The Board establishes monitoring and procedural guidelines for
considering how it will apply the financial reporting and internal
control principles and for maintaining an appropriate relationship
with the Company’s external auditor. The Audit Committee
established by the Company pursuant to the Listing Rules has
clear terms of reference.
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TEERRS

CORPORATE GOVERNANCE FUNCTION

In order to achieve enhancement of corporate governance of the
Company, the Board has undertaken and delegated to the Audit
Committee to constantly review the Company’s policies and
practices on corporate governance, the training and continuous
professional development of directors and senior management,
the Company’s policies and practices on compliance with legal
and regulatory requirements, the code of conduct and compliance
manual applicable to employees and the directors, and the
Company’s compliance with the CG Code and disclosure in
this Corporate Governance Report. During the Year, the Audit
Committee performed the duties relating to corporate governance
matters as aforementioned.

COMPANY SECRETARY

During the Year, the company secretary of the Company
undertook over 15 hours of professional training to update his skills
and knowledge, which exceeded the requirements of the Listing
Rules.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for the Company’s systems of risk
management and internal control for the purpose of dealing with
identified risks, safeguarding the Company’s assets, preventing
and detecting fraud, misconduct and loss, ensuring the accuracy
of the Company’s financial reports and achieving compliance
with applicable laws and regulations, and for reviewing their
effectiveness annually through the Audit Committee.

The risk management and internal control systems are aligned with
the Internal Control Integrated Framework of the Committee of
Sponsoring Organizations of the Treadway Commission (“COSQO”),
which comprises 17 principles under 5 components, including
Control Environment, Risk Assessment, Control Activities,
Information and Communication and Monitoring Activities.

The risk management and internal control systems are designed to
manage rather than eliminate the risk of failure to achieve business
objectives and can only provide reasonable but not absolute
assurance against material misstatement or loss.

The Audit Committee has received two risk management and
internal control evaluation reports submitted by Group IA during
the Year. The reports summarised information relating to the work
carried out in the following areas:

° the results of selective testing of risk management and
internal control systems, assets, and financial records of the
Company;

° a general evaluation of risk management and internal control
systems installed by the Company covers the principal
business operations and support functions; and

° an outline of major control issues identified (if any), changes
in risks, and developments in internal controls during the
Year.
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TEERRS

RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

The Audit Committee has reviewed the aforementioned reports
and discussed with the management.

The Audit Committee recognised that an evaluation of the risk
management system and an examination of the internal control
system on an annual basis have been adequately executed by
Group IA during the Year. The Audit Committee acknowledged that
the management has been progressively implementing adequate
and effective risk management and internal control systems
in order to ensure the effective functioning of the Company’s
operations.

The Board confirms that the Company’s risk management and
internal control systems are appropriate and effective for the
purposes set out in Principle D2 of the CG Code.

Risk Management and Sustainability Committee

The Group set up the Risk Management and Sustainability
Committee in September 2024, which comprises the Chairman
and Chief Executive Officer, three executive directors (including
Ms. CHEUNG Irene, Ms. WONG Hau Yeung and Dr. CHAN
So Kuen) and a senior executive of the Group. The aim of Risk
Management and Sustainability Committee include establishing
and improving the risk management system, ensuring timely
identification and management of risks for the achievement of
corporate objectives, so as to advise and assist the Board on the
strategies and implementation of the Group’s sustainability, and
the assessment of the associated risks.

The Risk Management and Sustainability Committee is responsible
for (including but not limited to): (i) reviewing the Company’s
compliance with the CG Code regarding risk management
requirements; (ii) coordinating staff training, which includes
risk management principles, assessment methodology and its
implementation; (i) assigning personnel to support departments
to perform risk assessment for newly established business or
projects, if necessary; (iv) formulating sustainable development
strategy and approach; (v) monitoring and evaluating the
implementation of sustainable development policies and
measures; and (vi) identifying sustainability risks. This committee
reports directly to the Audit Committee.

During the Year, the Risk Management and Sustainability
Committee held two meetings to discuss and review, inter alia,
reports on the effectiveness of risk management processes,
internal control evaluation report, reports on departmental
risk assessment, the implementation progress of the Group’s
corporate strategies and KPI targets, sustainability working
report and the terms of reference of the Risk Management and
Sustainability Committee and confirmed that there were no
significant control failings or weaknesses, nor any significant risks
that were not properly addressed during the Year.
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RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

Risk Management Framework

The Company’s risk management framework provides a
systematic and disciplined approach to risk management process,
which is embedded in the system of internal controls as an integral
part of corporate governance. The risk management framework
helps sustain business success, creates value for stakeholders
and supports the Board in discharging its corporate governance
responsibilities by proactively identifying, addressing and
managing key risks within the Group. Departments & Management
as risk owners take direct risk management responsibilities and
report to the Risk Management and Sustainability Committee.

A summary of the risk management framework of the Company is
shown as below:

Board of Directors
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Audit Committee
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TEERRS

RISK MANAGEMENT AND INTERNAL CONTROL

(Continued)

Risk Management Framework (Continued)

Board of Directors

° Setting the basic tone and culture of risk management
across the Group;

° Approving the criteria of risk assessment;

o Approving major decisions affecting the Group’s risk profile
or exposure;

° Approving changes to key elements of the risk management
procedures;

o Approving the Group’s risk management and sustainability
policy; and

° Monitoring significant risks
Audit Committee
o Reviewing the risk management and internal control systems

of the Group; and

° Ensuring that effective systems of risk management and
internal control are established by the management
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RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

Risk Management Framework (Continued)
Risk Management and Sustainability Committee

50

Recommending the Group’s risk tolerance level and risk
criteria;

Approving standard risk management templates including
forms and tools;

Approving risk registers;

Reviewing the Group’s compliance with the CG Code
regarding risk management requirements;

Appointing risk owners;

Appointing staff to support departments to conduct risk
assessments on new business and projects;

Conducting review on procedures and policies of risk
management;

Reporting, if any, significant risks to Audit Committee in a
timely manner;

Coordinating staff training;

Proposing and recommending on the Group’s sustainability
objectives, strategies, policies and framework;

Overseeing and monitoring the Group’s ESG reporting and
the implementation of the Group’s ESG-related policies and
initiatives;

Reviewing and evaluating the adequacy and effectiveness of
the measures relating to the Group’s ESG;

Overseeing the setting and achievement of targets under the
Group’s sustainability strategies; and

Identifying and evaluating the Group’s ESG related risks and
opportunities
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RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

Risk Management Framework (Continued)

Departments & Management

Departments and the management are responsible for the
identification and assessment of risks within their areas of
responsibility:

Objective Setting and Categorisation
° Strategy;

° Operation;
° Financial reporting; and
° Compliance

Risk Identification
° The Group provides examples of risk factors; and

° Risks should be relevant to strategies and objectives

Risk Analysis
° Considering existing control measures;

° Using a consistent risk scoring criteria; and
o Assessing the residual risks

Risk Treatment
° Choosing a risk treatment strategy;

° Establishing a treatment plan; and
° Appointing risk owners

Effectiveness of Monitoring and Reporting
° Monitoring and reporting risks periodically; and

° Setting up an emergent risk reporting mechanism
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RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

Review Processes of the Effectiveness of the Risk
Management and Internal Control Systems

The management and the Risk Management and Sustainability
Committee review the effectiveness of the risk management and
internal control systems. Group |A also conducts independent
audit of the effectiveness of these systems. Separate reports are
submitted to the Audit Committee for its review and appraisal.
A final report will be submitted to the Board for assessing the
effectiveness of the systems.

If any material internal control defects are found, the Audit
Committee will discuss them with the management. Group IA will
follow up and the management will classify the defects as “severe”
risk, where appropriate, in the risk management system and
formulate further measures to resolve or prevent such defects.

Dissemination of Inside Information

The Company acknowledges its responsibilities under Part XIVA
of the Securities and Futures Ordinance (“SFO”), Chapter 571 of
the Laws of Hong Kong and the Listing Rules and the overriding
principle that inside information should be announced promptly.
The Company has established a policy for the disclosure of inside
information (the “Inside Information Disclosure Policy”) with close
regard to the Guidelines on Disclosure of Inside Information issued
by the Securities and Futures Commissions. The Inside Information
Disclosure Policy also covers the procedures for handling media
speculation and market rumours, and includes, among other
things: (a) only designated persons are authorised to communicate
the Company’s corporate matters with investors, analysts,
the media or other members of the investment community; (b)
directors or senior management shall report to the Chief Executive
Officer any potential/suspected inside information as soon as
practicable for him to consult (if appropriate) the Board thereafter
for determining the nature of developments and, if required,
making appropriate disclosure; (c) disclosure of inside information
must be made in a manner that can provide for equal, timely and
effective access by the public to the disclosed inside information;
and (d) inside information must be kept strictly confidential until
a public announcement is made and shall be disseminated in
accordance with the requirements of the Listing Rules before it is
released via other means.
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TEERRS

RISK MANAGEMENT AND INTERNAL CONTROL
(Continued)

Anti-Corruption and Whistleblowing Policies

Integrity, fairness and justice are the three pillars of the operation
of our Group, and business ethics and integrity are regarded as
our core values. We have developed a robust anti-corruption
system, strictly complying with applicable laws and regulations
regarding anti-bribery and corruption in every region, as well
as industrial standards, in order to prevent corruption, bribery,
extortion, fraud, money laundering and other illegal behaviours. In
terms of whistleblowing policy, we actively encourage employees,
customers, suppliers and partners to report any suspected
behaviours that are against business ethics and illegal behaviours,
with all reported cases being investigated in a rigorous and timely
manner. Details of the anti-corruption and whistleblowing policies
are disclosed in the Company’s Sustainability Report and the
Company’s website.

INTERNAL AUDIT

The internal audit is an independent function undertaken by Group
IA which reports administratively to the Company’s management
and functionally to the Audit Committee. Group IA is authorised to
obtain all information necessary to accomplish internal audit work.

The Board has conducted an annual review to ensure the
adequacy of resources, staff qualifications and experience,
training programmes and budget of the Company’s internal audit,
accounting, financial reporting functions as well as those relating to
the Company’s ESG performance and reporting.

A risk-based audit approach has been adopted by Group IA and
conducts regular reviews of the effectiveness of the Company’s
risk management and internal control system. Internal control
reviews are conducted regularly to closely monitor any business or
operation changes. Regular audit tests are carried out to ensure
key controls are in operation. Group IA also conducts other
projects and investigative work as required.

Any significant internal audit findings are discussed with respective
department heads or relevant members of management to reach
a consensus on the next steps, which would be subsequently
followed up, in order to ensure a satisfactory level of control.

In each semi-annual work plan, manning levels of Group IA are
reported to the Audit Committee. A summary of the internal
audit activities and audit results are also submitted to the Audit
Committee twice a year. The Audit Committee will review and
assure the adequacy of resources of the internal audit team.
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TEERRS

SHAREHOLDERS’ RIGHTS

Procedures for shareholders to convene a Special
General Meeting (“SGM”)

Pursuant to Section 74 of the Bermuda Companies Act 1981,
shareholder(s) holding at the date of the deposit of the requisition
not less than one-tenth of the paid-up capital of the Company
carrying the right of voting at general meetings of the Company
shall have the right to submit a written requisition requiring a SGM
to be called by the Board. The written requisition (i) must state the
purposes of the SGM; and (i) must be signed by the requisitionists
and deposited at the registered office of the Company, and may
consist of several documents in like form, each signed by one or
more requisitionists.

If the Board does not within 21 days from the date of the deposit of
the requisition proceed duly to convene a SGM, the requisitionists
or any of them representing more than one-half of the total
voting rights of all of them may convene a SGM, but any SGM so
convened shall not be held after expiration of three months from
the said date of deposit of the requisition. A SGM convened by the
requisitionists shall be convened in the same manner, as nearly as
possible, as that in any SGM to be convened by the Board.

Procedures for putting forward proposals at a general
meeting

Pursuant to Sections 79 and 80 of the Bermuda Companies Act
1981, either any number of shareholders representing not less
than one-twentieth of the total voting rights of all shareholders,
or not less than 100 shareholders, can request the Company in
writing to (i) give to shareholders entitled to receive notice of the
next AGM notice of any resolution which may properly be moved
and is intended to be moved at that meeting; and (i) circulate to
shareholders entitled to have notice of any general meeting sent to
them any statement of not more than 1,000 words with respect to
the matter referred to in any proposed resolution or the business to
be dealt with at that meeting.

The requisition signed by all the requisitionists must be deposited
at the registered office of the Company (contact details are
disclosed in the section headed “Corporate Information”) with
a sum reasonably sufficient to meet the Company’s relevant
expenses and not less than six weeks before the meeting in case
of a requisition requiring notice of a resolution or not less than one
week before the meeting in case of any other requisition.

The procedures for shareholders of the Company to propose for
election as a director have been posted on the website of the
Company.
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TEERRS

INVESTOR RELATIONS AND COMMUNICATION
WITH SHAREHOLDERS

The Company is committed to promoting and maintaining
effective communication with the shareholders. A Shareholder
Communication Policy has been adopted to ensure that the
shareholders of the Company and, where appropriate, the
investment community are provided with readily available, equal
and timely access to balanced and comprehensible information
about the Company in order to enable the shareholders of the
Company to exercise their rights in an informed manner, and to
allow them and the investment community to engage actively with
the Company. The Shareholder Communication Policy is reviewed
annually to ensure its effectiveness.

With the following multiple channels for communications with
shareholders and stakeholders in place, the Board is satisfied that
the Shareholder Communication Policy is still appropriate and
effective:—

(@ Interim and annual results, interim and annual reports
and other corporate communications of the Company
(“Corporate Communications”)Ne are published in a timely
manner on the websites of HKEX and the Company in
accordance with the Listing Rules;

(b)  General meetings are convened to facilitate constructive
communication between the Company and the
Shareholders;

(c) Board members, including the Chairman and the chairmen
of Board committees, key senior executives and the
external auditors are available to attend AGMs to answer
Shareholders’ questions;

(d)  Shareholders and investment community can access the
Company’s latest news from time to time via the Company’s
website; and

(e)  The Investor Relations Department and the share registrar of
the Company are assigned to attend to the enquiries from
Shareholders and the investing community.

Note:

“Corporate Communications” refers to any document issued or to be issued by
the Company for the information or action of holders of the Company’s securities
including, but not limited to, annual and interim reports, notices of meetings, circulars,
or other publications of the Company (including any “corporate communication” as
defined in the Listing Rules).
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TEERRS

INVESTOR RELATIONS AND COMMUNICATION
WITH SHAREHOLDERS (Continued)

Specific enquiries by shareholders requiring the Board’s attention
can be sent in writing to the company secretary at the Company’s
business address in Hong Kong at Units 06-11, 15/F, Metropole
Square, 2 On Yiu Street, Shatin, New Territories or by email to
comsec@3dg-group.com. Shareholders may also make proposals
at the general meetings.

DIVIDEND POLICY

The Dividend Policy sets out the principles and guidelines that the
Company intends to apply in relation to the declaration, payment or
distribution of its net profits as dividends to the shareholders of the
Company.

The Board endeavours to maintain available funds and any future
earnings to operate and expand our business. While the dividend
payout ratio is not pre-determined, in proposing or declaring any
dividend payout, the Board shall take into account the Group’s
financial results; cash flow situation; business conditions and
strategies; future operations and earnings; capital requirements
and expenditure plans; interests of shareholders; any restrictions
on payment of dividends; and any other factors that the Board may
consider relevant.

The Board confirms that all dividend decisions made during the
Year were made in accordance with the Company’s dividend

policy.

CONSTITUTIONAL DOCUMENTS

There was no change in the Bye-laws of the Company during the
Year. The latest version of the Bye-laws is available on the website
of the Company and HKEX.
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REPORT OF THE DIRECTORS
EEGHE

The directors submit their report together with the audited
consolidated financial statements for the Year.

PRINCIPAL ACTIVITIES AND SEGMENTAL
ANALYSIS OF OPERATIONS

The Company is an investment holding Company. The Group
is principally engaged in retailing, wholesaling and franchising
operations for gold and jewellery products in Hong Kong, Macao
and Mainland.

An analysis of the performance of the Group for the Year by
operating segment is set out in Note 5 to the consolidated financial
statements.

BUSINESS REVIEW

A fair review of the business of the Group and a discussion
and analysis of the Group’s performance during the Year, the
material factors underlying its results and financial position and
material attributable factors of the development and likely future
developments of the Group’s business, are provided throughout
this Annual Report, particularly in the following separate sections:

(@  Review of the Group’s business — “Chairman’s Statement”
on pages 2 to 5 and “Management Discussion and Analysis”
on pages 6 to 24;

(b)  The principal risks and uncertainties the Group is facing —
“Report of the Directors” on pages 57 to 87;

(c)  Future development in the Group’s business — “Chairman’s
Statement” on pages 2 to 5 and “Management Discussion
and Analysis” on pages 6 to 24;

(d) Analysis using financial key performance indicators —
“Financial Highlights” and “Management Discussion and
Analysis” on pages 6 to 24;

(e) Information about the Group’s ESG policies and
performance — “Sustainability Report” posted on the
websites of the Company and HKEX and “Report of the
Directors” on pages 57 to 87 of this Annual Report;
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EEGHE

BUSINESS REVIEW (Continued)

()  Discussion on the Group’s compliance with the relevant laws
and regulations — “Corporate Governance Report” on pages
28 to 56 and “Report of the Directors” on pages 57 to 87;
and

(@ An account of the Group’s key relationships with its
employees, customers and suppliers and others —
“Sustainability Report” posted on the websites of the
Company and HKEX and “Report of the Directors” on pages
57 to 87 of this Annual Report.

Principal Risks and Uncertainties

The Board is ultimately responsible for ensuring that the risk
management practices of the Group are sufficient to mitigate
the risks present in our businesses and operations as efficiently
and effectively as possible. The Board delegates some of such
responsibilities to various departments.

The Group’s financial position, operations, business and prospects
may be affected by the following identified risks and uncertainties.
The Group adopts risk management policies, measures and
monitoring systems to pre-empt and contain exposures associated
with the identified risks.

Economic Risks

Global Economic Condition

Possible economic slowdown or prolonged downturn of the global
or Mainland’s economy may affect the retail market sentiment as a
whole.

Tourist Destinations
The increase in popularity of other tourist destinations weakens the
sentiment of Mainland tourists in Hong Kong and Macao.

Political Risks

Geopolitics

Global geopolitical tensions remain elevated, including escalating
China-U.S. trade frictions, regional clashes, and sanction policies,
which may adversely affect the Group’s supply chain, capital flows,
and market confidence.

Trade Policy

Adjustments to U.S. tariff policies may exert pressure on the
Group’s cross-border logistics and cost structure. As Hong Kong
serves as a hub for re-export trade, any reclassification of product
origin as Mainland may result in the loss of preferential tariff
treatments, which may affect the Group’s export arrangements
and pricing strategies. Uncertainty surrounding trade policies may
also have an adverse impact on consumer sentiment, capital
market performance, and investors’ appetite.

58

¥#EE @

) A EESBRERRRANESTE
M—F28FES6EM IPEEARETI X
FETESTEMNIIEFTETRE ; &

() RUAEERAHES -FF - #HEAK
HWATHNEERGR SRR RE
BT T B ERE ) kA
FERFESTESTEMIEZTRE o

FEEE R FAAER
EFCRRAEERFRAEENEREEER
EERDMANMBEEBREBETVER
EFZERBNBERIKTZELF -

FEBOPYH R EE - EBFRARER
UTE#HAEARKRABERREE - A&EE
FRRREEBER B REERG > s
RAEFIPRERRBR S H B R

AR B

PEAEEA T

ERFAMACE R AR EEE > AT E
BRETEDHRA

Vi =l- ok
HAth iz B B9 SE - HISS M IRE R & A
FORFIBHE R o

e m b

B 45 A

ERMBEARBHEER > BEREXES
BRI & E R R I H R > PIEH &
EEMHEE BRI RHHEOBRAF

o,
FE o

BESHFE

EERAMBERHAE » PR AERBIEREY
MR AERENES] - BBERBOES
feit EmRREMRERAESAM > &
BEERRABERSE AXELEELO
RHFRBRRE - B BRTREMERESR
EHERBE BEAMEBERERREEEN

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]



REPORT OF THE DIRECTORS
EEGHE

BUSINESS REVIEW (Continued)

Operational Risks

Rent

As a retailer, rent accounts for a considerable portion of the
Group’s expenses. Rental increment on retail shops directly affects
the profit of the Group. The Group strikes a good balance between
shop expansion and profit increment. The Group strives to lower
rent via negotiations with landlords, closure of branches with low
profitability and searching for suitable locations in other areas for
new shops.

Prices of Raw Materials

Fluctuations in prices of raw materials may adversely affect our
profitability. We strive to improve our purchasing procedures in
order to maintain reasonable raw materials costs. On the other
hand, the Group has a gold hedging policy with ratio of around
25-30% which mitigates the potential adverse impact on gross
profit margins and overall financial performance arising from
pronounced volatility in gold prices. Management regularly reviews
the effectiveness and coverage of the hedging strategy and will
make appropriate adjustments in response to market dynamics.

Fierce Competition

There is strong competition from national and local competitors
in jewellery industry. The Group has formulated a set of branding
strategies to enhance brand image and awareness.

Inventory Turnover

Owing to the impact of volatile macro-economic environment in
Asia especially Mainland, our inventory turnover bears the risk of
slowing down.

Management of Licensed Shops

Licensed shops play an important role in raising the brand
awareness of the Group. Maintaining a good brand image and
reputation is a win-win situation for both the Group and the
licensed shops. Therefore, the Group uses best endeavours to
ensure their operations are consistent with the Group’s image and
operation standard. We maintain a close working relationship with
our licensed shops and provide one-stop support to them, such as
shop-opening training, provision of operation manuals and regular
operation review meetings.

We also closely monitor the licensed shops through a stringent
control system which consists of 6 areas of control, including
Operational Control, Product Quality Control, Distribution Network
Control, Pricing Control, Brand Image Control, and Service Quality
Control. Details of such system are set out on page 60.
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Control System on Licensed Shops

an h% 15 55 B R 4t

Operational Control & BB &

Product Quality Control EG A EEE

Distribution Network Control 53 #4848 B- &

Pricing Control {B1§85 &

Brand Image Control RiEH SREE

Service Quality Control IR R EEE

60  3DG Holdings (International) Limited £ = Z £ (EE) AR AT




REPORT OF THE DIRECTORS
EEGHE

BUSINESS REVIEW (Continued)

Regulatory Risks

Changes in Laws and Regulations

The Group is required to comply on an ongoing basis with the
latest laws and regulations applicable in Hong Kong and other
jurisdictions in several areas including anti-money laundering,
import and export regulations, consumer protection, anti-
competition, and sanctions compliance. Failure to respond
promptly to changes in regulatory requirements, or to implement
effective measures across operating regions for preventing money
laundering and terrorist financing, may result in inadvertent non-
compliance. Such incidents could expose the Group to significant
risks, including legal liability, reputational damage, and business
disruption.

The Group has established a robust anti-corruption and anti-
money laundering compliance system and strictly adheres to
applicable laws and industry codes related to anti-bribery, anti-
corruption, and financial crime across all jurisdictions. The
management continues to closely monitor the latest developments
in relevant laws and regulations and make timely adjustments to
the Group’s operating strategies to ensure ongoing compliance
with legal and ethical standards, maintaining corporate integrity,
reputation, and competitiveness in the markets.

Intellectual Property

We recognise the importance of building a good reputation and
protecting our intellectual property. Any unauthorised use of our
trademarks in counterfeit products could harm our brand image
and reputation, which could have a material adverse effect on our
business, financial condition, results of operations and prospects.

In view of this, the Group’s legal department has set up teams
in both Hong Kong and Shenzhen in Mainland to handle tasks
in respect of intellectual properties (such as trademarks, design
patents and fighting against infringement).

The Group has successfully registered the relevant trademarks
in the regions where our brands have a presence (such as
Hong Kong, Macao, Mainland, Thailand and Australia). Our
legal department has reached a consensus with our product
development department, marketing department and design
department that any new product, collection, display prop and
fitting out design should be forwarded as soon as practicable to
the legal department as appropriate for the application of design
patent/copyright in Mainland, Hong Kong and Macao so as to
ensure the maximum protection for the Group.
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REPORT OF THE DIRECTORS
EEGHE

BUSINESS REVIEW (Continued)

Regulatory Risks (Continued)

Intellectual Property (Continued)

The Group’s legal department and business department constantly
monitor any infringement by free-riding brands across Mainland
and cooperate with the law enforcement agencies to fight against
infringement. The Group always encourages colleagues to
monitor any infringement during their business trips and report
the infringement to the legal department, and endeavours to fight
against infringement of the Group’s intellectual properties.

Financial Risks
Details of financial risks are set out in Note 3 to the consolidated
financial statements.

Cybersecurity Risks

With the increasing sophistication of cyber-attacks, especially
the widespread application of artificial intelligence technology in
cyber-crime activities, the Group places great emphasis on the
security of its information technology systems. Failure to effectively
guard against risks such as phishing emails, ransomware, identity
theft, and system intrusions may result in the leakage of sensitive
data, business disruption, financial losses, and non-compliance
with increasingly stringent data privacy regulations. These
consequences could lead to regulatory penalties, legal disputes,
and damage to the Group’s reputation. The management has
implemented various cybersecurity measures, including enhanced
employee training, regular penetration testing, adoption of
multifactor authentication mechanisms, and reinforcement of cloud
platform defenses to improve overall information security.
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REPORT OF THE DIRECTORS
EEGHE

BUSINESS REVIEW (Continued)

Compliance with Laws and Regulations

The Group recognises the importance of compliance with
regulatory requirements, and the non-compliance with such
requirements could lead to the risk of termination of operating
licences. The Group has been allocating systems and human
resources to ensure ongoing compliance with rules and
regulations, and to maintain cordial working relationships with
regulators through effective communications. During the Year, as
far as the Group is aware, it has complied in material respects with
the relevant laws and regulations that have a significant impact on
the business and operations of the Group.

Environmental Policies and Performance

The Group places great importance on environmental protection
and endeavours to promote sustainable development. It
incorporates relevant environmental strategies in every aspect of its
business, and implements initiatives in areas such as energy saving
and waste management in manufacturing, administration and daily
retail operations to mitigate the impact on the environment.

Relationships with Key Stakeholders

The Group recognises that employees, customers and suppliers
are keys to its sustainable development. The Group is committed
to establishing a close and caring relationship with its employees,
providing quality services to its customers and enhancing
cooperation with its business partners. The Group provides a fair
and safe work environment, promotes staff diversity, provides
competitive remuneration and benefits and career development
opportunities based on their merits and performance. The Group
also puts ongoing efforts to provide adequate training and
resources to the employees so that they can keep abreast of the
latest development of the market and the industry, while improving
their performance in their positions and helping them to realise their
self-worth.
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EEGHE

BUSINESS REVIEW (Continued)

Relationships with Key Stakeholders (Continued)

The Group understands the importance of maintaining good
relationship with customers and providing products which
satisfy their needs and requirements. The Group enhances the
relationship by continuous interaction with customers to gain
insight into the changing market demand for different products
so that the Group can respond proactively. The Group has also
established procedures in handling customers’ feedbacks and
complaints to ensure that customers’ opinions are dealt with in a
prompt and timely manner.

The Group maintains stable business relationships with its
suppliers and service providers. In order to have a better and close
monitoring of suppliers’ performance, the Group’s management
regularly conducts performance reviews targeting the Group’s
major suppliers and service providers, and communicates with
them for rectification and improvements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the consolidated
income statement and consolidated statement of comprehensive
income on page 98 to 99.

The Board does not recommend any final dividend in respect of the
year ended 31 March 2026 to the holders of ordinary shares of the
Company (2025: Nil).

DONATIONS
Donations made by the Group during the Year amounted to
approximately HK$8,000 (2025: HK$28,000).

SHARE CAPITAL

Details of movement during the Year in share capital of the
Company are set out in Note 23 to the consolidated financial
statements.

EQUITY-LINKED AGREEMENTS

Particulars of the Company’s share option scheme are set out in
Note 25 to the consolidated financial statements.

Save for the share option scheme, no other equity-linked
agreements were entered into by the Company during the Year or
subsisting at the end of the Year.
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REPORT OF THE DIRECTORS

EEGHE

DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company did not have distributable

reserves to shareholders (2025: Nil).

FIVE-YEAR FINANCIAL SUMMARY

The results, assets and liabilities of the Group for the last five
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financial years are as follows: BT
RESULTS E 3
For the
For the nine months
year ended ended
31 March 31 March
HE BHE
3H31H 3831H For the year ended 30 June
LLEE  EAER HE6HA30HILLFE
2026 2025 2024 2023 2022
HK$’000 HK$’000 HK$'000 HK$'000 HK$'000
FET FET FEx FET FHET
Revenue WA 1,383,624 711,541 604,517 618,514 717,881
Total comprehensive loss for ~ ZRATHEE AFE(S
the year/period attributable to & /HAR 2 EE B
owners of the Company L (147,349) (109,367) (134,245) (110,792) (71,639)
As at As at
31 March 31 March As at 30 June
M3A31H H3A31H *6H830H
2026 2025 2024 2023 2022
HK$’000 HK$’000 HK$’000 HK$’000 HK$'000
FERT FHET FHET FET FHET
Total assets BEE 2,459,573 1,569,599 1,114,034 1,780,293 1,786,258
Total liabilities mEE 3,536,048 2,357,097 1,687,569 2,151,032 1,965,298
Deficit attributable to owners A TIEB AEGLEL
of the Company (570,437) (423,872) (314,505) (191,723) (80,931)
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EEGHE

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sales of
treasury shares) during the Year.

As at 31 March 2026, the Company did not hold any treasury
shares whether in the Central Clearing and Settlement System, or
otherwise.

DIRECTORS

The directors who held office during the year ended 31 March
2026 and up to the date of this Annual Report are as follows:

Executive Directors

Mr. WONG Ho Lung, Danny (Chairman & Chief Executive Officer)
Ms. CHEUNG Irene (Chief Operating Officer)

Ms. WONG Hau Yeung

Dr. CHAN So Kuen

Non-executive Director
Ms. YEUNG Po Ling, Pauline

Independent Non-executive Directors
Mr. SZE Yeung Kuen

Mr. CHAN Raymond

Dr. LAM Ki Wai, Lianne

Dr. CHOW Kwoon Ho, Simon

Pursuant to Bye-law 84 of the Bye-laws, one-third of the directors
shall retire from office by rotation at each AGM of the Company.
Accordingly, Ms. CHEUNG Irene, Mr. CHAN Raymond and Dr.
LAM Ki Wai, Lianne, shall retire from office by rotation at the
forthcoming AGM. All the retiring directors, being eligible, will offer
themselves for re-election at the forthcoming AGM.

Details of the proposed directors to be re-elected are set out in the
circular sent together with this Annual Report.
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REPORT OF THE DIRECTORS
EEGHE

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT

Executive Directors

Mr. WONG Ho Lung, Danny, aged 49, has been the Chairman,
Chief Executive Officer and Executive Director of the Company
since 2024. He is also a member of the Nomination Committee
of the Company. He joined China Gold Silver Group Company
Limited (“CGS”, a subsidiary of the Company) as the Chief
Executive Officer and Director in 2014, and is responsible for
the overall strategic planning, execution, and the management
of CGS. Besides, he is also the Deputy Chairman and Executive
Director of Luk Fook (Stock Code: 590), a controlling shareholder
of the Company, which is listed on the Main Board of the Stock
Exchange. Mr. WONG is an active participant in the community
and is currently a Member of Sihui Municipal Committee of the
Chinese People’s Political Consultative Conference, a Member
of The Association of the Hong Kong Members of Guangdong’s
Chinese People’s Political Consultative Conference Committees
Limited, a Permanent President of Sze Wui and Kwong Ning
Clansman’s Association (Hong Kong) Limited, a President of
Sihui Dasha Town Clansman’s Association (Hong Kong), an
Executive Committee Member, a Subcommittee Member of Young
Diamantaire and a Subcommittee Member of NDQA of Diamond
Federation of Hong Kong, a Director of Examination of Hong Kong
Jewellers’ & Goldsmiths’ Association, an Executive Committee
Member of The Kowloon Pearls, Precious Stones, Jade, Gold and
Silver Ornament Merchants Association, a Member of Lions Club
of Sham Shui Po Hong Kong, an Executive Committee Member
of The Jewellers & Goldsmiths’ Association of Hong Kong Limited
and Senior Adviser of International Collaboration and Development
Centre for the Gold and Jewellery Industry, Gold Association of
Guangdong Province. In December 2008, Mr. WONG received the
GIA Diamond Graduate title, and awarded the “CEO of the Year”
by Capital CEO in 2017. He is the spouse of Ms. CHEUNG lIrene,
the Executive Director and Chief Operating Officer of the Company.
He is also the son of Mr. WONG Wai Sheung, Chairman, Chief
Executive Officer and Executive Director of Luk Fook, and the elder
brother of Ms. WONG Lan Sze Nancy, Executive Director and
Deputy Chief Executive Officer of Luk Fook.
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EEGHE

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT (Continued)

Executive Directors (Continued)

Ms. CHEUNG Irene, aged 49, has been an Executive Director
and the Chief Operating Officer of the Company since 2024. She
is also a member of the Nomination Committee of the Company.
She joined CGS as Managing Director in 2014, and is responsible
for CGS’s retail and wholesale operations and implementation of
CGS’s business strategies. Ms. CHEUNG received a Bachelor’s
Degree of Arts from the University of Toronto and a LL.B. from
Osgoode Hall Law School and was qualified as a solicitor, barrister
and notary public in Ontario, Canada. She is also a member of
the Law Society of Ontario. In addition, Ms. CHEUNG joined Luk
Fook in 2005 and is currently the Senior Legal Counsel of Luk
Fook. Ms. CHEUNG was awarded the “Women of Excellence
2019” by “JESSICA”, a leading women’s magazine, “The Awards
of Women of Times 2019” by “InStyle”, an international fashion
magazine, “GBA Outstanding Women Entrepreneur Awards
2023” by HK Small and Medium Enterprises Association and
“Metro Finance”, and “Global Chinese Leadership Award 2025”
by “Global Academy of Innovative Enterprises”, in recognition
of Ms. CHEUNG’s overall outstanding leadership skills and
excellent career achievements. In the realm of legal expertise,
Ms. CHEUNG received individual recognition by awarded with
the “Winner in the category of Consumer & Retail”, the “Highly
Commended — Environment, Social & Governance (ESG)”, and
the “Highly Commended - Intellectual Property” from the “CBLJ
In-house Counsel Awards” for five consecutive years from 2020
to 2025. These honours reflect a high regard for Ms. CHEUNG'’s
outstanding corporate legal governance and legal expertise.
Ms. CHEUNG is the spouse of Mr. WONG Ho Lung, Danny, the
Chairman, Chief Executive Officer and Executive Director of the
Company.
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REPORT OF THE DIRECTORS
EEGHE

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT (Continued)

Executive Directors (Continued)

Ms. WONG Hau Yeung, aged 53, has been an Executive Director
of the Company since 2024. She joined CGS as director in 2014,
and is responsible for business development of the CGS. She
is also the Executive Director and Chief Operating Officer of Luk
Fook, a controlling shareholder of the Company, which is listed
on the Main Board of the Stock Exchange. Ms. WONG holds a
Master’s Degree in Business Administration from University of
Southern Queensland. She is a Member of Guangzhou Panyu
District Committee of the Chinese People’s Political Consultative
Conference, a Member of District Fight Crime Committee (Kwai
Tsing District), a Member of The Association of the Hong Kong
Members of Guangdong’s Chinese People’s Political Consultative
Conference Committees Limited, an Honorary Life President and
the 22nd Term Vice-Chairman of Hong Kong Pun Yue Industrial
and Commercial Fellowship Association, the 6th Term Standing
Director of Guangzhou Panyu Overseas Friendship Association,
a Director of Guangzhou Panyu Overseas Exchange Association,
a Vice-Chairman of Panyu Hong Kong Charity Fund Limited, a
Chairperson of The Jewellery Industry Training Advisory Committee
of Hong Kong Qualifications Framework, a Governing Council
Member of Quality Tourism Services Association, a Member of
Watch & Jewellery Industry Consultative Networks of Employees
Retraining Board, an Industry Advisor of Fei Cui Standard Project
of The Gemmological Association of Hong Kong Limited, a Director
of Hong Kong Genuine Goods Alliance and a Member of Greater
Bay Area Hong Kong Women Entrepreneurs Association. In 2021,
Ms. WONG was awarded the “Greater Bay Area Outstanding
Women Entrepreneur Awards” by the Hong Kong Small and
Medium Enterprises Association and Metro Finance. She has over
32 years of experience in the jewellery industry.

Dr. CHAN So Kuen, aged 66, has been an Executive Director
of the Company since 2024. She is also the Executive Director,
Chief Financial Officer and Company Secretary of Luk Fook, a
controlling shareholder of the Company, which is listed on the
Main Board of the Stock Exchange. Dr. CHAN graduated from The
Hong Kong Polytechnic University and Oklahoma City University
(the United States of America), with a Doctorate Degree and a
Master’'s Degree in Business Administration, respectively. She is
also a Fellow Member of the Association of Chartered Certified
Accountants and the Hong Kong Institute of Certified Public
Accountants. Dr. CHAN has substantial financial and management
experiences in vast varieties of businesses for more than 41
years. Prior to joining Luk Fook, Dr. CHAN worked in international
professional accounting firms in Hong Kong for auditing duties.
She also served in various Hong Kong listed and private
companies across different industries in a senior capacity, such as
finance director, chief financial officer or chief executive officer.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT (Continued)

Non-executive Director

Ms. YEUNG Po Ling, Pauline, aged 59, has been a
Non-executive Director of the Company since 2024. She is the
co-founder of the Luk Fook, a controlling shareholder of the
Company, which is listed on the Main Board of the Stock
Exchange. She was the Non-executive Director of Luk Fook until
2020. Ms. YEUNG has over 37 years of experience in public
relations. Ms. YEUNG was the winner of Miss Hong Kong and
Miss International of Goodwill in 1987, and also the 4th runner-up
of Miss Universe and Queen of Asia in 1988. Ms. YEUNG was the
president of the Wai Yin Association for the year 1995-1996. She
received the GIA Diamonds Graduate title in 2005.

Independent Non-executive Directors

Mr. SZE Yeung Kuen, aged 45, has been an Independent
Non-executive Director of the Company since 2024. He is the
Chairman of the Audit Committee and a member of Remuneration
Committee and Nomination Committee of the Company. Mr.
SZE is an accomplished professional with a diverse background
in investment management, equity research, and assurance
services. Mr. SZE holds a Bachelor of Business Administration
Degree with a major in Professional Accountancy from The
Chinese University of Hong Kong. He is an associate member
of the Association of Chartered Certified Accountants as well as
a Chartered Financial Analyst. He is a co-founder of Oscar and
Partners Capital Limited and formerly served as a partner and
senior portfolio manager, where he was responsible for overseeing
various investment strategies. He was the director of Citigroup
Global Capital Asia, where he had an award-winning track record
in equity research, particularly within the China/Hong Kong
property industries. Prior to working in finance, Mr. SZE worked at
PricewaterhouseCoopers, specializing in audits and due diligence
assignments.
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EEGHE

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT (Continued)

Independent Non-executive Directors (Continued)

Mr. CHAN Raymond, aged 54, has been an Independent Non-
executive Director of the Company since 2024. He is also the
Chairman of the Remuneration Committee and a member of
Audit Committee and Nomination Committee of the Company.
Mr. CHAN is a solicitor and he was admitted in Hong Kong in
2001 and England and Wales in 2002. He is currently practicing in
Hong Kong as principal of his own firm “Raymond Chan Solicitors”
which was established in 2007. Before establishing his own firm,
Mr. CHAN has been working as consultant and solicitor in various
law firms. Mr. CHAN graduated from the University of Hong Kong
and City University of Hong Kong, with P.C.LL. and LL.B. (Hons)
respectively. Mr. CHAN holds memberships in several professional
organisations, including Law Society of Hong Kong, Law
Society of England and Wales, Chartered Institute of Arbitrators,
Small and Medium Law Firms Association of Hong Kong and
Hong Kong Family Law Association. Mr. CHAN is a director of
Federation of Industries & Commerce in Kwai Chung & Tsing Vi
Limited and Hong Kong Commerce and Industry Associations
Limited, in addition to being a founder member of Hong Kong
Thailand Business Council, a member of Federation of Hong Kong
Guangdong Community Organisations, and Guangdong Chamber
of Foreign Investors. Mr. CHAN is also an honorary president of
Kwai Tsing District Fire Safety Ambassador Honorary Presidents’
Association and Kwai Tsing District Junior Police Call. Mr.
CHAN’s other community services include acting as chairman of
Appeal Tribunal, Buildings Ordinance, legal advisor of Hong Kong
Industrial & Commercial Association Limited, The Federation of Al
Sectors of Tsuen Wan Community Limited, and Tsuen Wan Kwai
Tsing District Women’s Association. Mr. CHAN also previously
served as adjudicator of Immigration Tribunal, Hong Kong SAR
and member of Disciplinary Tribunal of the Hong Kong Institute of
Certified Public Accountants.

Mr. CHAN’s firm was the recipient of Gold Award of Pro Bono and
Community Work Recognition Programme of the Law Society of
Hong Kong in 2025.
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REPORT OF THE DIRECTORS
EEGHE

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT (Continued)

Independent Non-executive Directors (Continued)

Dr. LAM Ki Wai, Lianne, aged 58, has been an Independent
Non-executive Director of the Company since 2024. She is also
the Chairman of the Nomination Committee and a member of
Audit Committee and Remuneration Committee of the Company.
She has a diverse professional background spanning academia,
entrepreneurship, and management. Dr. LAM is currently the
professor of practice at the Hong Kong Polytechnic University.
Additionally, she serves as a Visiting Professor at Guangdong
University of Science and Technology in Dongguan, China, as
well as at the Hunan University of Finance and Economics and
the Hunan International Economics University in Hunan, China.
Dr. LAM holds a Doctorate Degree of Business Administration at
the Hong Kong Polytechnic University focusing in Environmental
Education. She also holds an Executive Master of Business
Administration Degree and a Bachelor of Law Degree both from
the Peking University and a Bachelor Degree in Actuarial Science
from the University of Toronto. She is the Chief Executive Officer
of the Hong Kong Sustainability Society, a non-profit organisation
dedicated to foster positive thinking so as to promote sustainable
development in Hong Kong. Dr. LAM has been a partner and
associate director of Cogitoimage International Co., Limited
since 2003, where she has accumulated extensive experience
in strategic marketing and planning. Dr. LAM has been serving
as a member of Smart Mobility Award Assessors Panel for the
HKICT Awards 2022 to present. She also acts as an advisor for
the Leadership Institute on Narcotics of the Hong Kong Police
Force and the Children Psychoecology Foundation and the Vice-
Chairlady of the SAP User Group Hong Kong. Furthermore, Dr.
LAM holds key positions within academic and alumni associations,
including the Chairlady of the Hong Kong Polytechnic University
Doctor of Business Administration Alumni Association and a
member of the Board of Directors for the Federation of Hong Kong
Polytechnic University Alumni Association.
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REPORT OF THE DIRECTORS
EEGHE

BIOGRAPHICAL DETAILS OF DIRECTORS AND
SENIOR MANAGEMENT (Continued)

Independent Non-executive Directors (Continued)

Dr. CHOW Kwoon Ho, Simon, aged 48, has been an
Independent Non-executive Director of the Company since 2024.
He is also the member of the Audit Committee, Remuneration
Committee and Nomination Committee of the Company. Dr.
CHOW is a scientist who expertises in the field of musculoskeletal
biology. He currently serves as a Senior Research Scientist at
the School of Medicine, the Stanford University, California, USA.
Additionally, he served as a Research Assistant Professor in the
Department of Orthopaedics and Traumatology at the Chinese
University of Hong Kong, and an affiliated member of the Institute
of Tissue Engineering and Regenerative Medicine at the Chinese
University of Hong Kong from 2016 to 2022. Dr. CHOW graduated
from the University of Toronto with a Bachelor of Science (BSc) in
Human Biology. He also holds a Doctorate Degree in Orthopaedics
and Traumatology and Master’s Degree in Biomedical Engineering
from the Faculty of Medicine and Faculty of Engineering at the
Chinese University of Hong Kong, respectively. Dr. CHOW has an
impressive professional experience in biomedical research that
spans various prestigious institutions.

Dr. CHOW holds several notable positions and memberships in
certain orthopaedics and musculoskeletal research organisations.
He served as the Scientific Chair of the Fragility Fracture Network
Hong Kong (FFN-HK) and holds editorial roles as a board member
for Scientific Reports (USA), BMC Musculoskeletal Disorder
(UK), and the Journal of Orthopaedic Research (USA). He is an
associate member of the Hong Kong Orthopaedics Association,
and a number of professional international scientific societies
including the Society on Sarcopenia, Cachexia and Wasting
Disorders (Germany), the International Osteoporosis Foundation,
the International Chinese Musculoskeletal Research Society
(ICMRS), the Orthopaedics Research Society (ORS, USA), and the
International Society of Fracture Repair (ISFR).

Senior Management

Mr. CHAN Cheuk Him, Paul, aged 55, has been the Chief
Financial Officer and Company Secretary of the Company since
2024. He graduated from the University of Toronto and the Hong
Kong University of Science and Technology, with a Bachelor’s
Degree in Commerce and a Master’s Degree in Business
Administration, respectively. He is also a Member of the American
Institute of Certified Public Accountants and a Fellow of the Hong
Kong Institute of Certified Public Accountants. He has about 32
years’ experience in auditing and financial management with audit
firm and various listed companies in Hong Kong. He was the
executive director and chief financial officer from August 2010 to
April 2022 of Bossini International Holdings Limited (former Stock
Code: 0592).
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REPORT OF THE DIRECTORS
EEGHE

RETIREMENT SCHEME

Details of the retirement scheme operated by the Group are set out
in Note 36 to the consolidated financial statements.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors who are proposed for re-election at the
forthcoming AGM have service contracts with the Company or any
of its subsidiaries which are not determinable by the Group within
one year without payment of compensation, other than statutory
compensation.

REMUNERATION OF DIRECTORS

The fees and other emoluments of directors are determined
by reference to industry norm and market conditions, with
discretionary bonus on performance awarded to executive
directors.

None of the Directors waived or agreed to waive any remuneration
and there were no emoluments paid by the Group to any of the
Directors as an inducement to join, or upon joining the Group, or as
compensation for loss of office.

MANAGEMENT CONTRACTS
No contracts concerning the management and administration of
the whole or any substantial part of the business of the Group were
entered into or existed during the Year.
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REPORT OF THE DIRECTORS
EEGHE

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 31 March 2026, 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 SFO) 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 set out in Appendix
C8 to the Listing Rules on the Stock Exchange, to notify the
Company and the Stock Exchange:

%E&f’%%ﬁﬁkﬁﬁé%ﬁ#Z@ﬁ&
%

122026538318 » R T XM BEEI » &
NEEFRRSTHRAEBRERAATHE
RIRECEE (€& RBHFRAEFAG EXVE)
Z R~ HERN REEET > EAQRE
BHF G IR P B 35215 MR E A C BRI L AR F
SO 5 3(o) R 1R Bk 3 Fr AR BI BT £:C3
P& BYARZE ST BB A & AN A B) B B 32 PR 2 18

mRRkE

(1) THE COMPANY (1) Z=28)
Long positions in shares and underlying shares TATIRMN RIERARNRZEFE
of the Company
Number of Ordinary Shares
LERYE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of a Trust Interests Interests Shares
£33 BLlAA BE  SEMNEE  REEEA Hftviz Eo8E (ROEM
Note (a)
M)
Mr. WONG Ho Lung, Danny 14,760 - - 201,722,551 - 201,737,311 () 74.81%
BAmLE Note (o)
R
Ms. CHEUNG Irene - 201737311 () - - - 201,737,311 () 74.81%
RERLT Note (c)
Mz
Ms. WONG Hau Yeung 20,500 - - - - 20,500 (1) 0.01%
InBat
Dr. CHAN So Kuen 32,380 205 - - - 32,585 (1) 0.01%
REGEL Note (d)
HiEE)
Dr. LAM Ki Wai, Lianne 82 - - - - 82 () 0.00%

wEsEL

(L) Long position &
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E

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SECURITIES (Continued)

(1

76

THE COMPANY (Continued)

Long positions in shares and underlying shares
of the Company (Continued)
Note (a)

The percentage is based on the total number of issued shares of the Company
as at 31 March 2026 (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 are 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 () 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 (jii) 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 the 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.

ESRESTHABKRESFZEDR
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REPORT OF THE DIRECTORS

The percentage is based on the total number of issued Luk Fook Shares as at
31 March 2026 (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 lIrene is the spouse of Mr. WONG Ho Lung, Danny and she
is deemed to be interested in the 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.

= = £E =
EETIRG
DIRECTORS’ AND CHIEF EXECUTIVES’ EERERITHASBREST ZEGDZR
INTERESTS AND SHORT POSITIONS IN RE (@)
SECURITIES (Continued)
(2) ASSOCIATED CORPORATION (2) HHEE
Long positions in shares and underlying shares N 1n R AERARR (R (T7<$ERR1R1)
of Luk Fook (“Luk Fook Shares”) Z¥E
Number of Ordinary Shares
LERYE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of a Trust Interests Interests Shares
Exgta BaEA Ef  REMEE  ERREA Hitis kalE  SROEMM
Note (a)
Hike)
Mr. WONG Ho Lung, Danny 360,000 - - 238,651,722 - 239,011,722 (1) 40.71%
BARRE Note (b)
Hitp)
Ms. CHEUNG Irene - 239,011,722 - - - 239,011,722 (1) 40.71%
RERLL Note (¢)
Hik(c)
Dr. CHAN So Kuen 250,000 5,000 - - - 255,000 (1) 0.04%
REGEL Note (d)
EE()
Dr. LAM Ki Wi, Lianne 7,000 - - - - 7,000 (L) 0.00%
HaEEEt
(L) Long position ¥ &
Note (a) f5E(a)

B iRE2026E3831 B 2 B & T EBRM LR
2 (B1587,107,8500% /N1 B&17D) 518 ©

B 5 (b)

HARERERZEEZERREAZ — &GS
12238,651,722R 7N BR D R ER #em o

M EE(c)

R L T ARERAEZE®S  BERAR =S
B E WA VEE A #3 2239,011,722 8 /N &A% 17
FRES R o
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REPORT OF THE DIRECTORS
EEGHE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES

So far as known to the directors and chief executive of the
Company, as at 31 March 2026, 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

FERRIERGREMRGZELS

202638318 » bR T X PTIE & & 4 0 #
KNBEERRSITHRABME  HBiEEM
EARRBAEFTHARSTHRAEZ ALTRER
BRMDREBRGS T BEEREESREE
&P EEXVER 552 5530 TR E BB AN B i
BEoRERGKA

the SFO.

Name of substantial Number of issued Capacity Total Interests % of issued
shareholder ordinary shares held g1 iR ordinary shares
FERRAE FREBRTLERYME HERTEER
ZBA
(Note a)
(Mi5Ea)
Mr. WONG Wai Sheung 514,972 (1) Beneficial owner 202,557,589 (L) 75.11%
=RERLE BmEBEA
18,614 (L) Interest of spouse
Note (b) BB =
fEE(b)
301,452 (L)  Interest in controlled
corporation
REEERER
201,722,551 (L)  Beneficiary of a trust
Note (c) EERmA
iz (o)
Ms. LUK Chui Yee 18,614 (L) Beneficial owner 202,557,589 (L) 75.11%
PERG L+ EaEEA
816,424 (L) Interest of spouse
Note (d) Fofa s
B = (d)
201,722,551 (L)  Beneficiary of a trust
Note (c) FEER@mA
FiEE()
Ms. WONG Lan Sze, Nancy 29,643 (L) Beneficial owner 201,752,194 (L) 74.81%

BRsYL BmBEBA
201,722,551 (L)  Beneficiary of a trust
Note (c) Bk
fEE ()
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EEGHE

-

SUBSTANTIAL SHAREHOLDERS’ INTERESTSIN FERFEMIRG RIBMAKRG Z1EES

SHARES AND UNDERLYING SHARES (Continued) (48)
Name of substantial Number of issued Capacity Total Interests % of issued
shareholder ordinary shares held 13 it ordinary shares
FERRAE FAEEBRTLERME HERTEER
ZBA
(Note a)
(MizEa)
LF Holding Services Limited 201,722,551 () Interest in controlled 201,722,551 () 74.80%
Note (c) corporation
MizE(c) REEERER
Luk Fook (Control) Limited 9,716,617 (L) Beneficial owner 201,660,598 (L) 74.78%
B (ER) BRAE BEREEA
191,943,981 (L)  Interest in controlled
Note (c) corporation
Mi5E(c) REEERER
Luk Fook 191,943,981 (L)  Interest in controlled 191,943,981 (L) 71.18%
NE Note (c) corporation
HMiEE() RELEER
Luk Fook 3D Investment 190,021,482 (L) Beneficial owner 190,021,482 (L) 70.46%
Holding Company Limited EEEEA
NEEEREERERAR
BOS Trustee Limited 201,725,626 (L) Trustee 201,725,626 (L) 74.80%
(as trustee) Note (e) A
(TERZEEN) )
Mr. ZHENG Yuewen 25,105,561 (L) Interest in controlled 25,105,561 () 9.31%
BRI E Note (f) corporation
ML) REEEER
Mr. WEN Jialong 141,548 (L) Beneficial owner 25,247,109 (L) 9.36%
BRBELE Bm#EBA
25,105,561 (L)  Interest in controlled
Note (f) corporation
ML) RELE#ER
Hallow King Global 25,105,561 (L)  Interest in controlled 25,105,561 (L) 9.31%
Investments Limited Note (f) corporation
SEGRKERERAF 53 () ZEEEER
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EEGHE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES (Continued)

FERRNRMREMRMGZED
(%)

Name of substantial Number of issued Capacity Total Interests % of issued
shareholder ordinary shares held g% g ordinary shares
FERRAE FAEBRTLERME HERTEER
ZBA
(Note a)
(Mi5Ea)
Kerui Jinrong Co., Limited 25,105,561 (L)  Interest in controlled 25,105,561 (L) 9.31%
MinerBRAR Note (f) corporation
FEE( REEERER
Weltrade Group Limited 25,105,561 (L) Beneficial owner 25,105,561 (L) 9.31%
Note () BEmEBEA
MEE(

(L) Long position ¥ &

Note (a)

The percentage is calculated based on the total number of issued shares of the
Company as at 31 March 2026 (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 the 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.

M5t (a)

BT IRE2026 53831 H 2 AR B BTN 425 (BD
269,671,601 88 B%17) 5t & ©

B 5% (o)

ERBELABRRRLTIRE  WHRARERR LT
(RS A) EEHE218614REATRGPES
M o

MI5E(c)

NEHEANE (ER) BRASRIAEMN40.39% 5 0 M@
(=RR) BBRA B H %155 (BOS Trustee LimitedE& 15
FEBIZEEA) BIBLF Holding Services LimitedE #2455 49
46.29%  MEREAERERBERR LT AZETLN
Bt \RZSEAN BEERERE HRRZ L &EEE
RERBEFLIAZETNE2EZ H A © LF Holding
Services Limited¥ ALF Enterprises Limited2100%E &
TRAKRE (ER) BRAT Z246.29% B T4 > M
LF Enterprises Limited 527~ 1& (3% BRA BRI D R#EE
61,953f% 52201,660,598f% 2~ A B i 17 =z #m © FHIE » LF
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EEGHE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES (Continued)
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.

Note (f)

The shares are held by Weltrade Group Limited (“Weltrade”). Weltrade is a company
wholly-owned by Kerui Jinrong Co., Limited. Kerui 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 25 to
the consolidated financial statements.

DIRECTORS’ MATERIAL INTERESTS
IN TRANSACTIONS, ARRANGEMENTS,
CONTRACTS AND CONNECTED
TRANSACTIONS

During the Year, the Group had the following transactions
with connected persons (as defined in the Listing Rules) of the
Company and certain Directors had material interests, directly or
indirectly, in such transactions:

CONTINUING CONNECTED TRANSACTIONS

(1) The Supply Agreement
On 8 May 2024, China Gold Silver Group Company Limited
(“CGS”, a subsidiary of the Company) and Maxigood
Enterprises Limited (“Maxigood”), an indirect wholly-owned
subsidiary of Luk Fook, entered into a supply agreement
(“Supply Agreement”) pursuant to which CGS (for itself and
as an agent for and on behalf of each of its subsidiaries) shall
supply to Maxigood (for itself and as an agent for and on
behalf of each of the subsidiaries of Luk Fook) raw materials
and/or finished goods in respect of platinum and gold
jewelleries and gold ornaments, gem-set jewelleries, jadeites,
gemstones and other accessory items (the “Raw Materials”)
for a term of three years from 1 July 2024 to 30 June 2027.

FERRMRG REMRG Z#ExE
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B 5£(d)

ERRUTAZRELAEZEB HEGANIREEL
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CONTINUING CONNECTED TRANSACTIONS
(Continued)

(2) The Purchase Agreement

On 8 May 2024, CGS and Maxigood entered into a purchase
agreement (“Purchase Agreement”) pursuant to which CGS
(for itself and as an agent for and on behalf of each of its
subsidiaries) shall purchase from Maxigood (for itself and as
an agent for and on behalf of each of its subsidiaries of Luk
Fook) the Raw Materials for a term of three years from 1 July
2024 to 30 June 2027.

(3) The Franchise Agreement

On 8 May 2024, 2L E (EE) BRA R (transliterated
as Zun Fu Jewellery (Chongging) Co., Ltd.) (“Zun Fu
Chongaing”), an indirect non-wholly-owned subsidiary
of the Company, entered into a franchise agreement
(“Franchise Agreement”) with &% 28 (BB) BEAQ
7] (transliterated as Bo Yuan Gold Star Software (Chongging)
Company Limited) (“Chongqging Bo-yuan”) in respect of the
grant of the licence by Chongging Bo-yuan to CGS Group for
the use of the computer programs at the CGS Group’s retail
outlets and/or head offices (the “Computer Programs”) for a
term of three years from 1 July 2024 to 30 June 2027.

(4) The Service Agreement
On 8 May 2024, Zun Fu Chongging entered into a service
agreement (“Service Agreement”) with Chongging Bo-yuan
in respect of the provision of certain maintenance services for
the Computer Programs by Chongging Bo-yuan to the CGS
Group for a term of three years from 1 July 2024 to 30 June
2027.

(5) IT System Agreement
On 8 May 2024, CGS and Luk Fook entered into the IT
System Agreement in respect of the provision of certain
information technology-related services by various
subsidiaries of Luk Fook to the CGS Group for a term of three
years from 1 July 2024 to 30 June 2027.

As (i) Luk Fook is a substantial shareholder of the Company, (ii)
Maxigood is an indirect wholly-owned subsidiary of Luk Fook,
and (iii) Mr. WONG Ho Lung, Danny is an executive director of
the Company, Luk Fook and CGS and one of the discretionary
beneficiaries of the Trust which indirectly owns 92% of Chongging
Bo-yuan, hence, each of Luk Fook, Maxigood and Chongging Bo-
yuan is a connected person of the Company and the transactions
under the Supply Agreement, the Purchase Agreement, the
Franchise Agreement, the Service Agreement and the IT System
Agreement are continuing connected transactions of the Company
under Chapter 14A of the Listing Rules and have complied with the
disclosure requirements thereunder.
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CONTINUING CONNECTED TRANSACTIONS
(Continued)

The annual caps for the continuing connected transactions
described above as compared with the approximate transaction
amount receivable and payable by the Group are set out as follows:

R B RA

HZ 5 (@)

FHRFEMERXZFZFELR > BAEEE
Wk BN Z BN Z B LM ¢

Approximate Approximate Approximate
transaction transaction Annual Cap transaction Annual Cap
amount (Forthe  amount (For the forthe  amount (For the for the
period from period from 12 months period period from 12 months period
1 July 2024 to 1 April 2025 to (1 July 2024 to 1 July 2025 to (1 July 2025 to
Transactions 31 March 2025) 30 June 2025) 30 June 2025) 31 March 2026) 30 June 2026)
x5 A L BaZAEE +Z{ER 1AM BOZREE +Z B R
(2024F7H1HE  (202554B1HZE FELR  (202557H1RE FELR
2025%3A31H 2025%6A30H  (2024F7R1AE 2026%3A31A  (2025%7A1AE
1::15)) IEHARS)  2025%6H30H) LHBR)  2026%6FH30H)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TET
Supply Agreement 483 74 33,000 619 33,000
HRER=
Purchase Agreement 24,367 36,366 210,000 254,467 270,000
BERE
Franchise Agreement 538 - 2,000 1,456 2,000
B E s
Service Agreement 2,252 1,607 5,000 2,601 6,000
¥ &
IT System Agreement 144 19 5,000 829 12,000
s

Particulars of the above were disclosed in the announcement of the
Company dated 8 May 2024 and the entering into of the Supply
Agreement, Purchase Agreement and IT System Agreement were
approved at special general meeting of the Company held on 28
June 2024.

Independent Auditor’s Letter on the Group’s
continuing connected transactions

The Company’s independent auditor was engaged to report on
the Group’s continuing connected transactions in accordance
with Hong Kong Standard on Assurance Engagements 3000
(Revised) “Assurance Engagements Other Than Audits or Reviews
of Historical Financial Information” and with reference to Practice
Note 740 (Revised) “Auditor’s Letter on Continuing Connected
Transactions under the Hong Kong Listing Rules” (“Auditor’s
Letter”) issued by the Hong Kong Institute of Certified Public
Accountants. The independent auditor had issued an unqualified
letter containing its findings and conclusions in respect of the
continuing connected transactions of the Group in accordance
with Rule 14A.56 of the Listing Rules.
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CONTINUING CONNECTED TRANSACTIONS
(Continued)

Confirmation of Independent Non-executive Directors
Pursuant to Rule 14A.55 of the Listing Rules, the Independent
Non-executive Directors (“INEDs”) had reviewed the continuing
connected transactions and the Auditor’s Letter and had
confirmed that these transactions had been entered into by the
Group:

(1) in the ordinary and usual course of business of the Group;
2) on normal or better commercial terms; and

3) according to the respective agreements governing them on
terms that are fair and reasonable and in the interests of the
shareholders of the Company as a whole.

CONNECTED TRANSACTION

On 10 July 2025, 3D-GOLD Jewellery (HK) Limited (“3D-GOLD”),
as sub-landlord, entered into a sub-tenancy agreement (the “Sub-
Tenancy Agreement”) with Cheer Hope Investment Limited (“Cheer
Hope”), as sub-tenant, in respect of subletting all the portions
of Shop No.5 on Ground Floor of Haiphong Mansion, Nos.99-
101 Nathan Road, Nos.53, 54 & 55 Haiphong Road and No.52
Lock Road, Tsim Sha Tsui, Kowloon, Hong Kong for a term
commencing from 10 July 2025 to 14 March 2027 (both days
inclusive) at the monthly rental of HK$377,000.

As 3D-GOLD is an indirect non-wholly-owned subsidiary of the
Company and Cheer Hope is an indirect wholly-owned subsidiary
of Luk Fook, the substantial shareholder of the Company. As such,
Cheer Hope is a connected person of the Company under Chapter
14A of the Listing Rules and, accordingly, the entering into of the
Sub-Tenancy Agreement constitutes a connected transaction for
the Company under Chapter 14A of the Listing Rules. Details of the
Sub-Tenancy Agreement are set out in the announcement of the
Company dated 10 July 2025.

Save as disclosed above, there was no transaction, arrangement
or contract which was significant in relation to the Group’s
business to which the Company or any of its holding companies,
subsidiaries or fellow subsidiaries was a party and in which a
Director or his/her connected entity had a material interest,
whether directly or indirectly, subsisted at any time during the Year.
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RELATED PARTY TRANSACTIONS

The significant related party transactions entered into by the
Group during the Year set out in note 33 to the consolidated
financial statements include transactions that constitute connected
transactions and continuing connected transactions for which the
disclosure requirements under Chapter 14A of the Listing Rules
have been complied with.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save for the share options disclosed above, at no time during
the Year 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.

PERMITTED INDEMNITY PROVISIONS

During the Year and up to the date of this report, the Company
has in force indemnity provisions as permitted under the relevant
statutes for the benefit of the Directors (including former Directors)
of the Company or its associated companies. The permitted
indemnity provisions are provided for in the Company’s Bye-laws
and in the directors and officers liability insurance maintained for
the Group in respect of potential liability and costs associated with
legal proceedings that may be brought against such Directors.

MAJOR CUSTOMERS

During the Year, the percentages of sales for the year attributable
to the Group’s major customers are as follows:
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2026 2025
The largest customer BAER 4.2% 5.4%
Five largest customers combined ARBRAEEAST 9.3% 12.5%

The percentage of revenue attributable to the Group’s five largest
customers combined is less than 30%.

None of the directors, their associates or any shareholders (which
to the knowledge of the directors owns more than 5% of the
Company’s share capital (excluding treasury shares)) had interest
in the major customers noted above.
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MAJOR SUPPLIERS

The percentages of purchases for the Year attributable to the
Group’s major suppliers are as follows:

EEMHEH
RAEFER > AEREEHREEMEBEE
ZEDLNT

2026 2025
The largest supplier BALAER 39.7% 53.0%
Five largest suppliers combined AR RAMEESS 65.0% 71.2%

Two of the five largest suppliers of the Group, 7~ 48 &f 52 5% 5T
(BE) BIRAR and 7NRERE (BMN) BRAHE], are wholly-owned
subsidiaries of Luk Fook. Ms. Wong Hau Yeung serves as director
of both 73 1@ &M aaae 5T (BEE) AIRAB) and 7NBHE (BEMN) AR
NI

Save as disclosed above, none of the directors, their associates or
any shareholders (which to the knowledge of the directors owns
more than 5% of the Company’s share capital (excluding treasury
shares)) had interest in the major suppliers noted above.

BANK LOANS, OVERDRAFTS AND OTHER
BORROWINGS

Particulars of bank loans, overdrafts and other borrowings of
the Group as at 31 March 2026 are set out in Note 27 to the
consolidated financial statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company’s Bye-laws and there are no restrictions against such
rights under the laws of Bermuda.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company for the forthcoming
AGM will be closed from 17 August 2026 to 20 August 2026,
both days inclusive, during which period no transfer of shares will
be registered. In order to qualify for attendance at the AGM to be
held on 20 August 2026, all transfers accompanied by the relevant
share certificates must be lodged with the Company’s share
registrar and transfer office in Hong Kong, Computershare Hong
Kong Investor Services Limited, at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
for registration not later than 4:30 p.m. on 14 August 2026.
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EMOLUMENT POLICY

The emolument policy regarding the employees of the Group
is based on their merit, qualifications and competence. The
emoluments of the directors are reviewed and determined by the
Board as recommended by Remuneration Committee, having
regard to the Company’s operating results, individual performance
and comparable market statistics. No director, or any of his or her
associates is involved in deciding his or her own remuneration.

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

None of the Directors or their associates has any interests in the
businesses which compete or are likely to compete, directly or
indirectly, with our Group as required to be disclosed under Rule
8.10 of the Listing Rules.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption available
to shareholders by reason of their holdings of the Company’s
securities.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available and within the knowledge
of the directors of the Company as at the date of this Annual
Report, the Company has maintained the prescribed public float
under the Listing Rules.

AUDITOR

Crowe (HK) CPA Limited has resigned as the auditor of
the Company with effect from 20 December 2024, and
PricewaterhouseCoopers was appointed as the auditor of the
Company with effect from 20 December 2024 to fill the casual
vacancy.

The consolidated financial statements of the Group for the Year
have been audited by PricewaterhouseCoopers, who will retire
and, being eligible, offer themselves for reappointment at the
forthcoming AGM.

Save as disclosed above, there were no other changes in auditor
of the Company during the past three years.

By order of the Board,
WONG Ho Lung, Danny
Chairman & Chief Executive Officer

Hong Kong, 23 June 2026

FrEf B SR
FEBRBEZHMNBERDEREBEZ TR
BEREN - EFZHHNBEZTIRER
MEEERER TESEARTZEEE
&~ BB RIF K P] & LEE T 5 BRI AR 5T K
BE #BEEAEFHHEAHEALSA
BEHEAXS ZHM -

EFERBEBPZED

BEEFARSIHEA LN ERNERR
FEBRFURERFZEBTEA A
BB EHRAESAOFR T URE 2 #am o

BB HRHR
AABBAMEEEARARRFTAELRLFE
SFMEREREZRBRARIRSE

RHUARFRE
REUAER P2 AR FERREERA
AEEMA > A ADBMERF LHRAARE

CARERE o

= Em

BEEE (FB) 2tMEHBMERATE
BHEARRABIIZEET » H2024F12820HESE
o MEERKEGSMERMEERES
RATIZEET > B2024F12820HBBAER
LB fEERRE 6k ©

FEEERAEFERNZFSMBREEHE
BRI KB ESHMEHAEL > ZZEAME R
BERRABFAGERSER  EEERILE
TREEEEE-

PR ESIREBEIN  ZRBAZBENNBE=F
TWEE MBS o

RHEEE
FERITHAEE

#AHE

&% > 20264%6823H

Annual Report 2025/26 ££58 87



INDEPENDENT AUDITOR’S REPORT
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TO THE SHAREHOLDERS OF 3DG HOLDINGS
(INTERNATIONAL) LIMITED

(incorporated in Bermuda with limited liability)

OPINION

What we have audited

The consolidated financial statements of 3DG Holdings
(International) Limited (the “Company”) and its subsidiaries (the
“Group”), which are set out on pages 98 to 206, comprise:

° the consolidated balance sheet as at 31 March 2026;

° the consolidated income statement for the year then ended;

° the consolidated statement of comprehension income for the
year then ended;

° the consolidated statement of changes in equity for the year
then ended;

° the consolidated statement of cash flows for the year then
ended; and

° the notes to the consolidated financial statements,
comprising material accounting policy information and other
explanatory information.

Our opinion

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 March 2026, and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with HKFRS Accounting Standards as issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”)
and have been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
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PricewaterhouseCoopers

22/F Prince’s Building, Central

Hong Kong SAR, China

T: +852 2289 8888, F: +852 2810 9888

260622191944578
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

We are independent of the Group in accordance with the
HKICPA’s Code of Ethics for Professional Accountants (the
“Code”), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters.

Key audit matters identified in our audit are summarised as follows:
° Existence and valuation of inventories

° Impairment assessment of trademark
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KEY AUDIT MATTERS (Continued)

Key Audit Matter
FRENSRE

Fsg & st F 18 (@)

How our audit addressed the Key Audit Matter
EMFEANAEEMRESSEE

Existence and valuation of inventories

Refer to Note 4(a) and Note 19 to the
consolidated financial statements.
FHR2RGR S M BRI EF4@Q) K MEE19 ©

The carrying value of inventories of the Group
is HK$1,822 million as at 31 March 2026. The
Group’s inventories mainly comprised gold,
platinum and gem-set jewellery products in
the retail stores and warehouses. Valuation of
inventories is at lower of cost and net realisable
value. Net realisable value of inventories is
the estimated selling price in the ordinary
course of business, less estimated costs of
completion and selling expenses. Significant
portion of the carrying value of the inventories
represented cost of precious metals and gems
which are subject to the risk of changes in
market value. The assessment of net realisable
value of inventories is based on estimates
and judgements by management in respect
of, amongst others, authenticity and valuation
of gold, platinum and gem-set jewellery
products, historical sales performances of
gem-set jewellery products and the estimated
selling price of precious metals and gems
for gold, platinum and gem-set jewellery
products. Management engaged independent
gemmologists to assist them in evaluating the
authenticity and valuation of selected gem-
set jewellery products. Furthermore, there is a
higher inherent risk of theft and pilferage given
the high intrinsic value and portable nature of
individual inventory item.
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Our procedures in relation to existence and valuation of inventories
included:

HPMEFENEEEREEEEFHNERFDT !

1)

We obtained an understanding of the management’s internal
control and assessment process of existence and valuation
of inventories and assessed the inherent risk of material
misstatement by considering the degree of estimation
uncertainty and level of other inherent risk factors such
as complexity, subjectivity, changes and susceptibility to
management bias or fraud;

HFET %ﬁé?ﬁ N EMNFEE R EBERNARRES K

ATGIETE - WRBE BEH A REENEREREMRER
MI%E’M@P RN BN BERHEERRR

SHERFFRVBURN S - UG A B ARSERRBRA R T AR ;

We evaluated and validated management’s key controls over
the existence of inventories;
BMETE AR EEEHFEFEEENREREES ;

We evaluated and validated management’s key controls
over the authenticity of gold, platinum and gem-set jewellery
products;

BMsHaAEREEENES - e kU EEMERES
MR RASRIES ;

We attended the annual physical inventory counts close
to year-end date in selected retail stores and warehouses
of the Group and performed sample count procedures.
We compared our sample count results with the counts
performed by the Group and the records in the inventory
system. We also selected samples and tested the
authenticity of gold, platinum and gem-set jewellery products
using electronic testers. We performed roll backward testing
on the inventory movements between the annual physical
inventory count dates and the year-end date on a sample
basis by checking relevant supporting evidence;
BMEREIFEEH2E SEEBOITEEHAEEN
FEBYTFEBRRETHEER - A MM,
BERE BSEENMEBERMETFERRTHRIEHLL -
BOTHEEALFAEFARREES B AKER
B E M EEMETEA - RPIUEERAFANENEYE
MHEFAEA B EERBETEHAR A ATZ
TERAEBAS M ;
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KEY AUDIT MATTERS (Continued)

Key Audit Matter
FRESRE

Flsg & st F 18 (@)

How our audit addressed the Key Audit Matter
AN St EARENEE

Existence and valuation of inventories
(Continued)

We focused on auditing the existence and
valuation of inventories because the existence
of inventories is a heightened risk given the
high value and portable nature of individual
item, which are susceptible to potential
misappropriation or theft while the assessment
of net realisable value of inventories involved
estimates and significant management
judgements.

EMEEEZFENFEMRGE > RATER
ERFEEREEESESZINRE » FERBA
WEBVER > WEHETHBR S RS ;
MEERFE 2 PI2RFERE R REIERE
BRHIER o

FENEFEEREGE @

In evaluating management’s assessment of net realisable values
and provision of inventories:

A EEENFE N BRFEREBFTEARES

5)  We evaluated the net realisable values of gold and platinum
inventories with reference to the estimated selling price of
precious metals and other supporting documents;

5 HMELETETEMLAEEREMBEXG  FTEEE
KT FENEEEFEE ;

6)  We obtained an understanding of management’s processes
for the identification of slow-moving gem-set jewellery
products;

6) FFITHEEEREHFHRE S ERIME

7)  We evaluated the reasonableness of management’s
inventory provision by considering key estimates including
cost to re-work of gem-set jewellery products and the
historical sales pattern of these products and checking
related supporting documents;

7)) ML EEEEEREHZSEN > ARXA/ZTREEMS
HE > OREEAENERZENRERE ZFERZE
SPHHEET  UREZAREERSE ;

8  We obtained and reviewed gemmological appraisal
reports for selected samples of gem-set jewellery products
performed by the independent gemmologists to verify the
authenticity and valuation of the selected samples. We also
challenged and further evaluated the basis and technique
used in the gemmological appraisal reports; and

8) HMMErTELEMERRARSEERHBEIEAEE
ML BERETRS > URBMERRZERRGE
IR E A RS P ER AR 2 BB R B il 1 HH B SR 1
E—DHE; &

9)  We evaluated the competence, capabilities and objectivity
of the independent gemmologists and obtained an
understanding of their scope of work and the terms of
engagement.

9 HMETEBEIEAEZETENNAFE
RIRENTIFSEEREERRR -

FENREEIE LT

Based on the procedures performed, we found that the existence
of inventories, as well as the estimates and judgement made
by management in respect of the valuation of inventories, are
supportable by the available evidence.

BRBEEETHNER  ZMEREFE2FE > BEEENFEZ
BEFL 2t KA BB S RE 25 o
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KEY AUDIT MATTERS (Continued)

Key Audit Matter
FARETEIE

Fsg & st F 18 (@)

How our audit addressed the Key Audit Matter
KM FEA N EEMREEE

Impairment assessment of trademark

Refer to Note 4(c) and Note 17 to the
consolidated financial statements.
2GS M BIRERMETAC) R MIEET ©

The Group carried HK$ 145 million trademark
with definite useful live on the consolidated
balance sheet as at 31 March 2026.
RIZZEZRE=ZA=1+—H > BEEERESG
EEBBRRLBERI4SAEATEEREAR
P HAMSAE o

Since of the Group was loss-making during
the period, management considered there
was impairment indicator of trademark and
performed impairment assessment on the
Group level which comprised of group of
cash-generating units (CGUSs). In performing
the impairment assessment, management
compared the carrying amount of the CGUs
with their recoverable amount based on
discounted cash flow forecasts projections
to determine if any impairment provision was
required.

BN AEERARNESEHEE > WEEERSE
BRETRESNR  TRAEBEER (RREE
4 B (1 4H B AR L) HEATIRE T o IEITRIE
SHEE > BEERBIRREESRSTEAILLERE
TEL BN ZREERETEIWEEE > LA
BEBEERERBERERE

Management engaged an independent
external valuer to assist them for the
impairment assessment of trademark. Based
on management’s impairment assessment,
management concluded that there was no
impairment in respect of the Group’s trademark
as at 31 March 2026.

EIRE IS5 A B0 ST (L BT 15 Bh HETT S
R E S - RIEEEENRESN G §
EBEGBYHGER NI R"E=B=+—
H> BE£EMNEERTE[E-

A REO B AT 4

Our procedures in relation to impairment assessment of trademark
included:

R ERVBRENGEFHNERFTT

1)

5)

We obtained an understanding of the management’s internal
control and process of impairment assessment of trademark
and assessed the inherent risk of material misstatement by
considering the degree of estimation uncertainty and level of
other inherent risk factors such as complexity, subjectivity,
changes and susceptibility to management bias or fraud;
BRME THREEBNABEG RAERNRET GBS
383 E B (5t E A2 B R A7 E R R R AIK
o MAEN - THM - SERHEEERRSMFENHK
R > LIsHE E AR SER BRI A T AR

We assessed the reliability of management’s cash flow
forecasts by comparing budgeted results in prior period’s
forecasts with actual performance of the current period;
ErIER E—HREEANEES RAKXHENERERE
TR sHMEEEERERERANAIENY ;

We evaluated the key assumptions adopted in the cash flow
forecasts, including revenue growth for 1st to 5th year, gross
profit margin, discount rates and the revenue growth for 6th
to 14.5th year by considering approved budgets, historical
data, actual performance as well as industry data, with the
involvement of our internal valuation specialists;
BEMERASTHEERNZET  BEEZRERESHNTE
B ELEE  BREEURTERE ) SMERERER
AR AR RS > BEE1E5FNRALE « E5) -
IR EHOE145FHNINAE K ;

We evaluated the competence, capabilities and objectivity
of the independent external valuer engaged by management
and obtained an understanding of their scope of work and
the terms of engagement; and

BMBE ML EIRERFENIE I IMN T EENAA 58 ~ BB
HEM WTRATFHEERSEBGRR; &

We evaluated sensitivity analyses performed by management
over key assumptions in the model in order to ascertain the
extent of change in those assumptions would be required for
the trademark to be impaired.

BMBEHMEEIRE S BT RRARERNERIE DT » LR
EEENMRRENZERZMENECREE

Based on the procedures performed, we found that
management’s judgements and assumptions used in the
impairment assessment of trademark, are supportable by the
available evidence.

RIBECETHER > BRMEBAEEEN B RE &P AR
iR RS E RIS RE S o

92 3DG Holdings (International) Limited &£ Z S E (RE) HRAT



INDEPENDENT AUDITOR’S REPORT

MR ER S GIIE =)

KEY AUDIT MATTERS (Continued)

Key Audit Matter
FAfREstHIE

Flsg & st F 18 (@)

How our audit addressed the Key Audit Matter
HEANStmAEEAREAEE

We focused on auditing the impairment
of trademark because the estimation of
recoverable amount is subject to heightened
inherent risk and significant management
assumptions used in determining the
discounted cash flows under the value in use
calculations. The key assumptions used are as
follows:

RMERE S ERRES L REATER GG
ALY REREEEREREREESE
EMARECHRBEERENEREERER
5% o PRARVEASRRERIT :

° Revenue growth for 1st to 5th year;

. FIESFEMNRALEE ;

° Gross profit margin;

. EAE;

° Discount rates; and

e MERX R

° Revenue growth for 6th to 14.5th year.
o FEOEI45FMINAEE o
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OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises all of the information
included in 3DG Holdings (International) Limited Annual Report
2025/26 (the “annual report”) other than the consolidated financial
statements and our auditor’s report thereon. We have obtained
some of the other information including management discussion
and analysis prior to the date of this auditor’s report. The remaining
other information, including Corporate Profile, Chairman’s
Statement, Major Events, Corporate Governance Report, Report of
the Directors, Corporate Information and the Sustainability Report
2025/26 and the other sections to be included in the annual report,
is expected to be made available to us after that date.

Our opinion on the consolidated financial statements does not
cover the other information and we do not and will not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed on the other information
that we obtained prior to the date of this auditor’s report, we
conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to
report in this regard.

When we read the remaining other information to be included in the
annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to Audit
Committee and take appropriate action considering our legal rights
and obligations.

Hiti= 8

BEAREFAHHMEERE - HMERE
EEESER BEK SRR - -8/
TRER (ME#R)) ARSI BRER RN
BZBEMREIBPFTARER - RFIEEZE
MRS AMERSRHOAEMEE > SEEE
B mkoi R THEMER > BFERE
B EFRE - AFLEXERKRS
EFEERE - ARNBEHRZER A /KA
RBREERS RN EEEFRANEME
7 EHSEERZEMERS AREE -

RAHGEEMBRENER LT NREEME
B BRI HZFHMERERE
AR EER SR o

EERMEEEHMHREROES > RANE
FERBELANEMER  FlEBRES > F
EBEMEEED ARV BRENRMESR
SHBREF T RNBREEEREBIEL
FEFEERERRABIBMR ©

ERBAHERZEEMERS B BSH EHAth
EEFARTHIF  MREMIS/EMER
FREARERRL  HABTERESZFE -
FESE > BFARKEEARS -

ERFREZSHEEEFEAF THH
thESR  MRHEMABS/EREEEARHER
Rt PR ERAMERAEREESE
wo mERFFAEBMNANRHRRNE
BT
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RESPONSIBILITIES OF DIRECTORS AND THE
AUDIT COMMITTEE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with HKFRS Accounting Standards as issued
by the HKICPA and the disclosure requirements of the Hong
Kong Companies Ordinance, and for such internal control as
the directors determine is necessary to enable the preparation
of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors
are responsible for assessing the Group’s ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

The Audit Committee is responsible for overseeing the Group’s
financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, in accordance with Section 90 of
the Companies Act 1981 of Bermuda, and for no other purpose.
We do not assume responsibility towards or accept liability to any
other person for the contents of this report. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated
financial statements.

EERBGREZETMGRAMBERRA
AENEE

BEABDEFACEREEBGAMATREM
F(EBHHREG5HER) REB(RAERF
P RERERBEEBEMPENEEVHR
T MHERRREEEGHBRROBES
FAEBRRGFRIERM BRI E AR ERBRL
PR ASMESES -

ARBEHEEHMBERRE  EFEETME B
ERFEEENEN  TEBRB R TKE
SFEKEARNSER UkEAFELE
~ESER RIFEFASER BSEEBE
FELEE > HHEEMBRERNEATE -

BEZZEGRAEEEE SEENMBRS

Eﬁﬁﬁ%ﬁﬁﬁ%ﬁﬁiﬁ%%ﬁ

HANER  BEHGRGMBBRREEES T
FAEBRRGFRIERM BRI E A HERERT
S AERE > THAGERMAERHZE
B S - HPIERRERE-NAN—F(2F
E) B0 M BT ((FAERE) mERMN
ER - BRILZHAREHEEME - FM
TERERENABTRERMEMALTE L5
AEEANEE GEREB RS KTRIRE
BAERBRRB(EEABA RN ETHE
o BRE—BEAERRAFERBEHR o
#H 5R Rt B LA FR BREF S S AR S5 HE - INR B IE
R CMEBIEBERAIETEBRSUE
BREBERBRESMBRERFAIFHIEE
RE > BIARARERRA AT RRIEERX o
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AUDITOR’S RESPONSIBILITIES FOR THE

AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

As part of an audit in accordance with HKSAs, we exercise
professional judgment and maintain professional scepticism
throughout the audit. We also:

96

Identify and assess the risks of material misstatement of
the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s
internal control.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a
going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concem.

Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

E%&Eﬁt%ﬂﬁéﬂ#ﬁiﬁﬁﬁﬁ%ﬂ@ﬁ
(€))

ERB(EBESAER) ETHESBERESD
BAPEBERTERHE  RETEERRRE
B o FfI75

s | A0 5T 4 BB IS BR SF BN 8R 5R T B B UAR
BB REGFEERERRABE R
KT RMITESEFUREELERR
URERFTEMBENEES  FR
HRPERAER - HICIREFRIBES &
moRE EBRER ERERL 30E
BIRABMESIZ £ - FIEAREHIFAR
SFMERNEARERRAB AL SIAR
FESIRAERME N E AR BRI
R o

TAREEST AR EES] 0 LUREHE
ENESERF BENTIFY S5H
WEERIAMEEERER -

HEEEFMRAIERINIGE TR
FEHEStAER BRI G -

HESRARFECEOTERNGEN
R A o RIBPTENETRE >
EREHFEUEFSENBEREBNERT
HEMS  WEMAEERYE SEENF
BIKERENELEEREE - R
WEEERANEEN AL EEZH
B EPIRFBEAEIRAGHBRE
HEIARAIREE - REARNKETE

AIRFEEZERIFEREER - MM
S B BET R S B L FrEVS RO
5T/REE ° A > RIRFIE I PJ AEE

N BEEETERELE -

SHEGREMBRRNVERIRASN &
BHAR  SERE  URGEHHR
RECTHERMIZZMEIR -
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AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS (Continued)

° Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the Group
as a basis for forming an opinion on the consolidated
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.

We communicate with the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Audit Committee,
we determine those matters that were of most significance in
the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this independent

auditor’s report is LAl, Tak Kin Gordon (practising certificate
number: P08257).

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 23 June 2026

ZHUETMBEH RS
£ @

MBHRREENE

. FEIRFITEES > LUEREER 2
EENERREFELUMBEENR
BMEENETRE  UHEEMHER
KEREFERIEHER - HMEaETS
B EENEBEZAEESIMHIITHE
FIE-BRMAEFERREREES
£ ©

BREMEBEIN ZMEBZEZEGEET
StEIVEFTEE R 2 - EXEHIR
% SREBRFEFPHER LA SBERIRE
fFI E R ©

RMHEBERABZEZETRIER > RBPRME
NEAEBBUENEREERERENR > 1A
MrIBBEAE e BRI RS ERME
IRPRERBRMEMER  UREBRR
ERT > BLUBBREBIMELERBNITH
S EREXBY B SEFE I ©

WRBZZEGEBNEIRT » HFIHEEMR
EEBEHAMEREMBRRNEBTRAE
2 AMEKRERE T FIE - HFIELEE
BERHMEESE 5?3E5£?$5£%%Tﬁ5*¢
ARAMRBEEEFE AEBKFRHIB
K t’l]%“ﬁ%ﬁﬁﬁﬁﬁaﬁ'ﬁ%&iqﬂ%L%%Iﬁ
ERNEERREBEEENARN D > M
REFBERSTEERFR

HEXRBUIZEMARENSESAEEEBAR
TofmfE (FEBERIT - P08257)

BERUKES S ENETFR
HMEGEHED

BB ZERFNRBZT=H
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CONSOLIDATED INCOME STATEMENT

Z'_L' A [ A4

— Z

MR TEm

For the year ended 31 March 2026
BE_T-GF=A=+—HLEE

Year ended Period ended
31 March 31 March
2026 2025
BE_E_ARF AE"FT_40F
=B=+—H =B=+—H
ILEFRE IFEARS
Notes HK$’000 HK$’'000
B &5 FERT FET
Revenue KA 5 1,383,624 711,541
Cost of sales #H & A A (828,927) (462,929)
Gross profit EF] 554,697 248,612
Other income, net Hig A - B%E 6 3,601 3,913
Other gains, net HthWam > 588 8 14,559 12,493
Reversal of/(provisions for) impairment < gt & & B (E 18 3E,
losses on financial assets (B ) 401 (451)
Selling and distribution costs HE RDIHER (323,157) (191,504)
Administrative expenses THEHR (85,431) (67,205)
Net realised losses on gold loans BEERCEIREEIRFEE 30 (250,404) -
Net unrealised losses on gold loans &4 &S KSRGS 30 (154,936) (169,968)
Operatingloss ®#®&&BH/ 7 .. .. (240,670) (164,110)
Finance income BRI A 9 193 80
Finance costs B E 9 (50,324) (32,754)
Finance costs, net BB R EE 9 (50,131) (32,674)
Loss before taxation P& AIESIE (290,801) (196,784)
Income tax expenses FriStRfsZ 10 (14,175) (2,902)
Loss for the year/period F/HiAESIE (304,976) (199,686)
Loss attributable to: FE(LESHE -
Equity holders of the Company KABIETFRBA (152,366) (94,864)
Non-controlling interests JEER R (152,610) (104,822)
(304,976) (199,686)
Loss per share SheEsE 12
Basic and diluted HEANEE HK$(0.565) HK$(0.352)
The above consolidated income statement should be read in  _Fii4R &8 R EB MM — T -

conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
\\/ \ I:I 75\@ Lly M

For the year ended 31 March 2026
HETEZTREZA=+—HULFE

Year ended Period ended

31 March 31 March

2026 2025
HE-S-ARE BEx_Z_a%F
=A=+—H =B=+—H

IEFE LEHARE
Notes HK$’000 HK$’000
B 5 FAET TAET
Loss forthe year/period #/Mmm®E (304,976) (199,686)
Other comprehensive income/ Hith2mEUW A~ (&518) :
(loss):
Items that may be reclassified to OB E# B E B
profit or loss EH
Exchange differences on translation S /BINEFRIE R =4E
of foreign operations 20,726 (28,407)
20,726 (28,407)
Item that will not be reclassified to HTEENTEEI/m
profit or loss IHH
Exchange difference arising on Tﬁfl%ZlK//_\lejj EEMESL
translation of functional currency fEREZRE
of the Company (4,397) 14,130
Remeasurement of employee benefit  EHF st 2REEF ST
obligations (330) =
Other comprehensive income/ F/HREMEEIA
(loss) for the year/period, (&518) - NbRiRIE
_netoftex 15999 (14,277)
Total comprehensive loss for F /A2 EEIREEE
the year/period (288,977) (213,963)
Attributable to: THIALHEW:
— Equity holders of the Company —KABEDFBA (146,565) (109,367)
— Non-controlling interests — IR R R (142,412) (104,596)
Total comprehensive loss for F /A2 EEIREEE
the year/period (288,977) (213,963)

The above consolidated statement of comprehensive income | ¥ft4x & 2 m U A 2R 2% 2 £ 58 [ Y =% — (3 RS
should be read in conjunction with the accompanying notes. g o
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CONSOLIDATED BALANCE SHEET
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As at 31 March 2026
RIBZARE=A=+—H

As at 31 March

“W=A=+—H
2026 2025
ZEZR “TTRE
Notes HK$’000 HK$’'000
B 5 F#E5T TFAET
ASSETS BE
Non-current assets JERENEE
Property, plant and equipment Y R R 15 63,800 41,583
Right-of-use assets BRAREE 16 61,458 79,526
Intangible asset EWEE 17 145,151 155,337
Deposits e 18 10,892 9,863
Deferred income tax assets RIERIEE 26 36,527 22,923
317,828 309,232
Current assets MHEE
Inventories =8 19 1,822,453 1,069,901
Right of return assets REEEE 2,284 2,644
Trade receivables B rEUERIE 20 124,431 68,516
Deposits, prepayments and other #& - ENREREM
receivables FEUNBRTE 18 118,149 65,966
Lease receivable FHEREIARIE 4,195 -
Tax recoverable AU el IE 1 -
Cash and cash equivalents BeRIBE%SEY 21 70,232 53,340
2,141,745 1,260,367
Total assets HEE 2,459,573 1,569,599
EQUITY s
Capital and reserves attributable A FELEEE AEMW
to the equity holders of the BRREE
Company
Share capital %N 23(a) 270 270
Share premium AR BB 23(b) 845,033 845,033
Reserves B 24 (1,415,740) (1,269,175)
(570,437) (423,872)
Non-controlling interests JEITERRE (506,038) (363,626)
Total deficit BS54t 4REE (1,076,475) (787,498)
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CONSOLIDATED BALANCE SHEET

.—H A== ==
I\\/ == ) T/E\
As at 31 March 2026
NI RE=ZB=+—H

As at 31 March

“=BA=+—H
2026 2025
—EZX “ETRE
Notes HK$’000 HK$'000
b= F#T FHET
LIABILITIES =R
Non-current liabilities EFHEE
Deferred income tax liabilities RIEFFIEIEaRE 26 36,289 38,836
Lease liabilities Ea® 16 22,572 45,016
Loan from a fellow subsidiary —BRANBARZER 29 100,000 100,000
Employee benefit obligations BEBNEFE 2,198 1,739
161,059 185,591
Current liabilities nRENAE
Trade payables, bills payables, B EMRE
other payables, accruals and FEITZE 4 « e
deposits received BRIE ~ EET AR
[=ilves 22(a) 152,544 123,985
Liabilities under supplier finance HrEmmE T2 88 22(b) 269,838 =
Loans from fellow subsidiaries BB AT ZEM 29 2,167,083 1,273,846
Contract liabilities BHEE 9,398 6,843
Lease liabilities HEaRd 16 49,457 42,190
Refund liabilities S =KE 11,674 8,685
Bank borrowings RITER 27 213,771 21,807
Gold loans from a fellow subsidiary —ERzMEBAT Z
HEEMX 30 432,682 693,651
Gold loans from a bank —BiRfTzEEEX 30 42,846 -
Current income tax liabilities BPRAFRISMEaE 25,696 499
3,374,989 2,171,506
Total liabilities HaEE 3,536,048 2,357,097
Total deficit and liabilities Bk REEE 2,459,573 1,569,599

The above consolidated balance sheet should be read in it EEBEREABNH T —HREE
conjunction with the accompanying notes.

The consolidated financial statements were approved by the Board 4G &FEHRERITBEET SN _E - /NE/\H
of Directors on 23 June 2026 and were signed on its behalf by the —+=H#LET&LH TN EEEREE .
following directors:

Mr. Wong Ho Lung, Danny Ms. Cheung Irene
HiGRERE R
Director Director
BE BE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Ao m BB R

For the year ended 31 March 2026
BE_Z_RFE=A=1+—HLEE

Attributable to equity holders of the Company
FATEERE AR

Non-
Share Share controling Total
capital premium Reserves Subtotal interests equity
kx  RaB it Nt JEERER ERRB

HK$000  HK§000  HKS000  HKEO0D  HK$000  HK$'000
TEL TEL TEL TEL TER TEL

(Note 24)

(Fiizk24)
For the nine months ended HE_FCLE
31 March 2025 ZA=+-ALAREAR
As at 1 July 2024 RZE-mELB-A 270 845033  (1,159,808) (314,505 (259,080  (573,535)
Comprehensive loss 2mE5E
Loss for the period HREE = = (94,864) (04,864) (104822 (199,686)
Other comprehensive it 2 (518) /A
(loss)/income
Exchange differences on translation B EE 7 EREEE - - (14,500) (14,500) 226 (14,277)
Total other Hith2mESReE
_comprehensiveloss s T (4808 (4808 26 a2
Total comprehiensiveloss smGARE T T, (109367 (109367) (104596 13,969
At 31 March 2025 RZE_R1F&=A=1+—H 270 845,033 (1,269,175) (423,872) (363,620) (787,498)
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

A= N\ /7 4
= S RETSEENR
i [ 7 =

For the year ended 31 March 2026

BEZ - RFE-A=+—HLEE

Attributable to equity holders of the Company

FARREHE ARG
Non-
Share Share controlling Total
capital premium Reserves Subtotal interests equity

kEx  RAERE fikfis it JEEREE  RRME
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FiEn FiERn FiEn T&n T&n T&n

(Note 24)
(Ffiz¥04)
For the year ended HE-E-AE
31 March 2026 ZA=+-HLEE
As at 1 April 2025 RZE_LFEMA—H 270 845,033  (1,269,175) (423,872) (363,626) (787,498)
Comprehensive loss 2MHE5E
Loss for the year ENEE - - (152366)  (152366)  (152610)  (304,976)
Other comprehensive Ht2EHA / (5518)
income/(loss)
Exchange differences on translation A ZES 7 ER =4 - - 5,966 5,966 10,363 16,329
Remeasurement of employee benefit Bt £REEHER
obligation - - (165) (165) (165) (330)
Total other comprehensive income AfM2EKALE - - Set Se01 10198 15999
Total comprehensiveloss eEGARE - - (146565 (146565 (142417 (288977)
At 31 March 2026 RZEZ_RE=A=1—H 270 845,033 (1,415,740 (570,437) (506,038)  (1,076,475)

The above consolidated statement of changes in equity should be it 422 #2584 B 2 e B s B i 5 — (R 28 o
read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CASH FLOWS
= fﬁﬁ}ﬁ%%@

For the year ended 31 March 2026

=z —ANFEEA=+—HILEEE
Year ended Period ended
31 March 31 March
2026 2025

BE_E-_AE HE_ZT_#1F
=B=+—H =RB=+—H

ILEE LEHRRE
Notes HK$’000 HK$'000
B 5E TFHT FAT
Cash flows from operating activities =i&;EHZIRENE
Net cash used in operations SEMA IS 35 31(a) (217,220) (378,214)
Mainland income taxes paid B Rt FTER (5,963) (976)
Net cash outflow from operating activities =& /5 &) 2 IR HIFXE (223,183) (379,190)
Cash flows from investing activities BEEFBZHREFE
Purchases of property, plant and BEYE BMERRKRE

equipment (44,484) (30,645)
Interest received BUWFHIE 193 80
Proceeds from disposal of property, HEYE BMERRKREZ

plant and equipment Frig=I8 122 594
Rent received BEWEE 3,283 -

Net cash outflow from investing activities & & EE 7 IR M F4E (40,886) (29,971)
Cash flows from financing activities ME;EHZRERE
Proceeds from bank borrowings RITEMPIENIE 31(c) 266,538 21,806
Repayment of bank borrowings BIRIRITTEM 31(c) (75,223) -
Proceeds from gold loans from a fellow ~ —fERIZKMIB A

subsidiary =86 ﬂz%ﬁﬂﬁ 31(c) 187,928 19,779

Proceeds from gold loans fromabank  —fiRITz =2 ERZ
FieE 31(0) 30,079 -
Repayment of lease liabilities BEHEaE (BEFAE)

(including interest) 31(c) (54,408) (31,629)
Interest paid [SEREIS) 31 (14,942) (2,872)
Repayment under a supplier finance HEMRMELTHE T ZER

arrangement (54,549) -
Proceeds from loans from fellow EEA W%’AT =N

subsidiaries gy 31(c) 421,996 423,434
Repayment of gold loans BiE=E? %?A 31(c) (218,070) -
Repayment of loans from fellow BRMBATEEZER

subsidiaries 31(c) (209,624) -

Net cash inflow from financing activities BB EE 7 IRERAEEE 279,725 430,518
Net increase in cash and cash RERFEEE/Y2IGMEEE

equivalents 15,656 21,357
Cash and cash equivalents at RE/ BBz RER

beginning of year/period REZEY 53,340 31,918
Exchange differences EREE 1,236 65
Cash and cash equivalents at end of RE/HXzBERES

year/period ZEW 21 70,232 53,340

The above consolidated statement of cash flows should be read in = _EiisR SRS RERELAPENI M —(HEIZE o
conjunction with the accompanying notes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

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.

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 2003.

These consolidated financial statements are presented in
Hong Kong dollars (“HK$”), unless otherwise stated, and
have been approved for issue by the Board of Directors (the
“Board”) on 23 June 2026.

BASIS OF PREPARATION

(@) Change of financial year end date
On 27 February 2025, the Board announced that
financial year end date of the Company has been
changed from 30 June to 31 March commencing from
the financial period ended 31 March 2025 in order
to align its financial year end date with the controlling
shareholder of the Company. Accordingly, the
accompanying consolidated financial statements of the
current financial period cover the year ended 31 March
2026. The comparative figures for the consolidated
income statement, the consolidated statement of
comprehensive income, consolidated statement of
changes in equity, consolidated statement of cash
flows and related notes, however, cover a period of
nine months from 1 July 2024 to 31 March 2025, and
hence are not directly comparable.

—fREN

EEGEE (BER) BRAE (TARQF)
A _EE_FEB _+HAHEERERER
BAREABEAMRILIABRAR
H 5H i ## == = ik A Clarendon House,
2 Church Street, Hamilton HM11,
Bermuda °

TABB/BEERRF c XA REM
BAE (B IAEE) T2UNERESE
NTEMHAKEEMZTE B R
REEF -

FABRMR-_ZZ=F/A=1+H%
BBMAERSZAARAE (THZFT) £
e

BBAERBPEN  LEREFHERERY
LT (ME7m)) 2% TER TR
FRBIt+=-HEES=g ((Eg)) it
HETIE o

REE

(a) BEMBEFEESHEAB
RN_EBE_RFE_RA_+tH &S
BEMARAZMBEEEHEH
BEEZE-_AF=B=+—HL
MHAABERB=1THEXE
ZB=+—H» UBEKATEKR
RN BFELAER— ALt -
BE M RO A B BUHR R 4 & B FS 3R 3k
HME—Z-RFE=ZA=1+—HIt
FE o A » iR EEER  Fad
AN EE - REEnEER K5
HWEMERKRIERK R EEBRE
FRHE_ZE_NELtHA—HE_
E_RE=ZHA=+—HILEHhEA
HAR > AIUE AR A] B8 o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ane MBS AR MY EE

2 BASIS OF PREPARATION (Continued) 2 RHEEG@
(b) Compliance with HKFRS and Hong Kong (b) EFEAMBHREENRER

106

(c)

Companies Ordinance

The consolidated financial statements of the Group
have been prepared in accordance with HKFRS
Accounting Standards as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”)
and the disclosure requirements of Hong Kong
Companies Ordinance Cap. 622.

The consolidated financial statements have been
prepared under the historical cost convention except
for gold loans from a fellow subsidiary and gold loans
from a bank which are measured at fair value, as
explained in Note 3.

The preparation of consolidated financial statements in
conformity with HKFRS Accounting Standards requires
the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the
process of applying the Group’s accounting policies.
The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements
are disclosed in Note 4.

Basis of going concern

The Group incurred a net loss of approximately
HK$304,976,000 during the year ended 31 March
2026 and as at that date, the Group had net
current liabilities and net liabilities of approximately
HK$1,233,244,000 and HK$1,076,475,000
respectively. Among its current liabilities as of 31
March 2026 were interest-free loans of approximately
HK$114,000,000, interest-bearing loans of
approximately HK$2,153,083,000 and gold loans of
approximately HK$432,682,000. All such loans were
provided by the Group’s fellow subsidiaries, which are
controlled by Luk Fook Holdings (International) Limited
(“Luk Fook”).

(c)

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]

2 EHFH
AEBZEGHBRRDRES
At Ag ((FEEEsMAQ
g BEHHNEBMBRESEN G
SHERIREB AT RMIE228 2
RERTERH

BRUD MY SESFR AR RE » PR —EIR R Y
BREzZETERK—BEERITZ
BEEMARANEFEIN RS
MHBBRRBELARIEGRR -

MRETEMHRELER G E
BB — RGBT ERERT
ERETHRSHLE  BRRE
EERETRAAER TS EER
R R FEr o S REEHENEE
BV » S REER A
BERBEARBRMEERHE » £
P4 ER o

FERERE
KEBREBEE_Z _F=A
—t+—BLEEEELHEFEY
304,976,000 Tt RN &ZH » &
EERHABIRELAEBETE
7 B4 %A1,233,244,0007 7T K&
1,076,475,0008 70 c R ZZE /X
E=ZA=+—8 > ERgaEaE
% B E34114,000,000%8 7T ~ 51
BB R #92,153,083,0008 7T & &=
& EFA432,682,00088 7T - FRA
BRERMaNEERm (EE) &
RAE (I7XE) EFNAEEF
RITB AT RM o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

2 BASIS OF PREPARATION (Continued) 2 REHEE@
(c) Basis of going concern (Continued) (c) FHEBERKERE (&)

(d)

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 31 March 2026, 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$2,153,083,000
and HK$432,682,000 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
statement and until the Group has sufficient resource
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 statements on a
going concern basis.

Amended standards adopted by the Group
The Group has applied the following amendments to
existing standards that are effective for the first time for
the financial period beginning 1 April 2025:

HKAS 21 and
HKFRS 1
(Amendments)

Lack of Exchangeability

The adoption of amendments to existing standards did
not have any material impact on the preparation of the
consolidated financial statements of the Group.

(d)

R EMBER EERETG
AEERETEEHNUMEERT
EREF CBEZTEAER
EEFENTHES AEH
MRIIBEROANRRERR 7
TE_XRXEZRB=+—H &
FRENBAE (IBMRKEBELQ
Bl BEBREER HEEM
REEER D HI4114,000,000
#HIt~2,153,083,000%8 T &
432,682,000/ o4 & E 12 H 5
ZoFRINBARNERIHERE
KEBZEER  ULSKTEBEEHN
REZEFETHRRER LT
+2EBRNETEIBES I
EEE > MBAANRMEREE > B
EAREBREBENERUBITH
ERERIE o IS KEBBERET
BEEBEESRABAZIRTRE
DEMERHESEE - FHIL > E#
EERFERLEEERUREHY
IR o

FEEFRRMEETER
AEBER _E_AFEMNE—H
R BBEEEREBA TN ERZ
WAEERZBFTA

BBGE#E
AISB215% &
BEVBR
HERE1R
(5T =)

RARAENZETEHBRE

EEGEVMBRRIBENEKX

B2 488
FEo

AZ ] R E
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4= AN

m7N

RATS R M5t

2 BASIS OF PREPARATION (Continued)

New standards, amendments to existing
standards and interpretation not yet
adopted by the Group

Certain new standards, amendments to existing
standards and interpretation have been issued but
are not yet effective for the financial period beginning
1 April 2025 and have not been early adopted:

(e)

108

HKFRS 9 and HKFRS 7
(Amendments)

HKFRS 9 and HKFRS 7
(Amendments)

HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10
and HKAS 7

HKFRS 18

HKFRS 19

HK-Interpretation 5

Classification and Measurement of Financial
Instruments

Contracts Referencing Nature-dependent
Electricity @

Annual Improvements to HKFRS Accounting
Standards - Volume 11

Presentation and Disclosure in Financial
Statements @

Subsidiaries without Public Accountability:
Disclosures

Presentation of Financial Statements -

(Amendments) Classification by the Borrower of a Term
Loan that Contains a Repayment on
Demand Clause ®
HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an
(Amendments) 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

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A=A

Wi\

2

RATS R AR M 5L

BASIS OF PREPARATION (Continued)

(e)

New standards, amendments to existing
standards and interpretation not yet
adopted by the Group (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 2027 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 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.

2

REEZE (|)
(e) TEERKRFMZINETER -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR e IR M A

3 FINANCIAL RISK MANAGEMENT 3 MEBERKERE
(@) Financial risk factors (a) BABEMBEE

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

The Group’s overall risk management programme
focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the
Group’s financial performance. The board provides
principles for overall risk management.

(i) Foreign exchange risk

The Group mainly operates in the People’s
Republic of China (the “PRC” or “Mainland”) with
most of the transactions settled in Renminbi
(“RMB?”). The Group also has retail and wholesale
operations in Hong Kong. Foreign exchange
risk arises from future commercial transactions
and recognised assets or liabilities denominated
in a currency that is not the entity’s functional
currency. The Group is exposed to foreign
exchange risk from various currency exposures,
primarily with respect to HK$ and RMB.
The majority of the Group’s foreign currency
denominated monetary items are loans from the
fellow subsidiaries denominated in HK$, which
are held by group companies whose functional
currency is not HK$.

The Group manages its foreign exchange risk
by performing regular reviews of the Group’s net
foreign exchange exposures.

The Group’s assets and liabilities, and
transactions arising from its operations primarily
do not expose the Group to material foreign
exchange risk. The Group’s assets and liabilities
are primarily denominated in the respective
group companies’ functional currency.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

3 FINANCIAL RISK MANAGEMENT (Continued)
(@) Financial risk factors (Continued)

(i)

(i)

Foreign exchange risk (Continued)

As at 31 March 2026, if RMB had strengthened/
weakened by 5% against HK$, with all other
variables held constant, post-tax loss for
the period would have been approximately
HK$5,760,000 (post-tax loss for the period
ended 31 March 2025: HK$5,876,000) lower/
higher respectively, mainly as a result of foreign
exchange gains/losses on translation of HK$
denominated monetary items in entities whose
functional currency is not HK$.

Cash flow and fair value interest rate risks
The Group’s income and operating cash flows
are substantially independent of changes in
market interest rates as the Group has no
interest-bearing asset. The Group’s interest
rate risk arises from gold loans from a fellow
subsidiary, gold loans from a bank, loans from
fellow subsidiaries and bank borrowings. Gold
loans from a fellow subsidiary, gold loans from a
bank and bank borrowings at fixed rates expose
the Group to fair value interest-rate risk. Loans
from fellow subsidiaries at variable interest rates
expose the Group to cash flow interest-rate risk.
The Group does not enter into derivatives to
address these risks.

As at 31 March 2026 if interest rates on loans
from fellow subsidiaries and bank borrowings
had increased/decreased by 50 basis points
with all other variables held constant, the impact
on post-tax loss for the period would have been
approximately HK$11,555,000 (for the period
ended 31 March 2025: HK$6,098,000) higher/
lower respectively.

A 5 LB B 12 ()
(a) MFEAREEZR (B)
(i) SHERER (48)

(i)

RNZEZRFEF=ZB=4+—
HWARKRBITAEB
ZE5% > MATAEM2HR
BFARE BRREBENEER
HEERLHIN#5,760,000
BT EHE_ZE_AF=H
=+ —HIEHEBZERES
18 15,876,000/ 7T) » £ &
HRBREEEE W IEE T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AN

m7N

3

112

RATS R M5t

FINANCIAL RISK MANAGEMENT (Continued)

Financial risk factors (Continued)
(i) Commodity price risk

The Group mainly engaged in the sales of gold
jewellery. The gold markets are influenced by
global as well as regional supply and demand
conditions. A significant change in the prices of
gold could adversely affect the Group’s financial
performance.

In order to reduce the commodity price risk,
the Group closely monitor the commodity price
and may consider to use gold loans as well as
financial derivatives instruments, such as gold
bullion contracts through margin account and
bullion forward contracts to reduce its exposure
to fluctuations in the gold price on gold inventory
when needed.

The gold loans (Note 30) are settled at maturity
which usually mature in 1 to 3 months (period
ended 31 March 2025: same) from date
of inception and the fair value changes are
immediately recognised in the consolidated
income statement. As at 31 March 2026, gold
loans from a fellow subsidiary of approximately
HK$432,682,000 (2025: HK$693,651,000)
and gold loans from a bank of approximately
HK$42,846,000 (2025: Nil) represents gold loans
involved cash settlement.

As at 31 March 2026, if the market price of
gold had increased/decreased by 5%, post-
tax loss for the year ended 31 March 2026, due
to changes in fair values of gold loans from a
fellow subsidiary and gold loans from a bank,
would have been approximately HK$23,776,000
(for the period ended 31 March 2025:
HK$34,683,000) higher/lower respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

3 FINANCIAL RISK MANAGEMENT (Continued)
(@) Financial risk factors (Continued)

(iv)

Credit risk

Credit risk refers to the risk that a counterparty
will default on its contractual obligations resulting
in a financial loss to the Group.

The Group’s credit risk is primarily attributable
to cash and cash equivalents, trade receivables
and deposits and other receivables. Credit risk
is managed on a group basis. Management has
policies in place to monitor the exposures to
these credit risks on an on-going basis.

Risk management

Bank balance is deposited with financial
institutions with sound credit ratings and the
Group has exposure limit to any single financial
institution. Transactions involving financial
assets are also executed with counterparties of
sound credit standing. Given their high credit
ratings, management does not expect any of
these financial institutions will fail to meet their
obligations.

Management has performed recoverability
reviews on trade and other receivables regularly
and actively followed up the overdue balance
of trade and other receivables in order to
minimise the exposure to credit risk. In relation
to trade receivables related to retail sales,
retail customers normally settle in cash or
credit cards issued by major banks with low
credit risk, mitigating credit risk. The Group’s
concessionaire sales through department
stores and online sales platforms are generally
collectible within 30 days from the invoice date
while credit sales are generally on credit terms
within 60 days. Normally the Group does not
require collaterals from trade debtors. The
Group performs periodic credit evaluations of
its customers, taking into account their financial
position, history of default and other factors. The
utilisation of credit limits is regularly reviewed.
No material credit limits were exceeded during
the reporting period, and management does not
expect any material losses from nonperformance
by these counterparties.

(iv)

A 5 LB B 12 ()
(a) MFEAREEZR (B)

EEEKE

EERRIEHF 7HEKAE
THAENEEMERAER
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ERRTEFEY) - BHRUER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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3 FINANCIAL RISK MANAGEMENT (Continued) 3 MEAKEIR @
(a) Financial risk factors (Continued) (a) MBRAMBEZE (&)
(iv) Credit risk (Continued) (iv) S8R (&)

114

Impairment of financial assets

The Group has no concentrations of credit risk
in view of its large number of customers. The
maximum exposure to credit risk is represented
by the carrying amount of each financial asset in
the consolidated balance sheet. The Group does
not provide any other guarantee which would
expose the Group to credit risk.

Expected credit losses are unbiased probability-
weighted estimates of credit losses which are
determined by evaluating a range of possible
outcomes and taking into account past events,
current and future conditions, on the ability of the
Group’s customers and creditors to repay the
debts.

The Group has derived the expected loss rate
by referencing to historical payment profiles,
credit rating analysis and external default data
to determine the probability of default of its
financial assets and incorporated forward-
looking information, including significant changes
in macroeconomic factors which involved
significant estimates and judgements.

The Group has the following types of financial
assets that are subject to the expected credit
loss model:

o Cash and cash equivalents;

o Trade receivables; and

o Deposits and other receivables.

All bank balances are held at reputable financial
institutions with sound credit ratings. There
is no significant concentration risk to a single
counterparty and there is no history of defaults
from these counterparties. The expected credit
losses are close to zero as at 31 March 2026
and 31 March 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

3 FINANCIAL RISK MANAGEMENT (Continued)

(@) Financial risk factors (Continued)
(iv) Credit risk (Continued)
Impairment of financial assets (Continued)

U)

Trade receivables

The Group applies the simplified approach
to provide for expected credit losses
prescribed by HKFRS 9, which permits
the use of the lifetime expected credit
loss provision for trade receivables. The
expected credit loss provision rates for
trade receivables are based on historical
payment profiles and historical credit
loss experience, adjusted to reflect,
where relevant and appropriate, current
and information specific to the debtors,
future economic and market conditions
and forward-looking information on
macroeconomic factors affecting the ability
of the debtors to settle the receivables that
the Group considers are reasonable and
appropriate.

Measurement of expected credit loss on
collective basis

Expected credit losses are estimated
by categorising the trade receivables
based on the nature of customer
accounts sharing the similar credit risk
characteristics. These include receivables
from electronic payment service providers,
department stores in Mainland, online
sales platforms in Mainland and individual
licensees. Trade receivables have been
further grouped based on the days past
due.

3 HBEKERE@
(a) MBRAMBEZE (&)
(iv) &R (&)
SHEERE (B

(i)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR e IR M A

3 FINANCIAL RISK MANAGEMENT (Continued)
(@) Financial risk factors (Continued)

(iv) Credit risk (Continued)
Impairment of financial assets (Continued)

(i) Trade receivables (Continued)

3

Measurement of expected credit loss on
collective basis (Continued)

The following table presents gross carrying
amount of the trade receivables and the
loss allowance provision analysed by
ageing band as at 31 March 2026 and 31

MBEKRERE @

(a) PFA%5EMREER (@)
(iv) EERER (&)
EHEEHE (&

(i)

B 5 RWIRE (B&)
BAFRZEFERAIE
BE1E (&
TREFNNZZBZREF
Z=R=+—H~RZ=Z
“HE=A=1+—H®
85 RIIRIERARE A

116

March 2025: ERZREESEE DTN
BRI .
Over
1-30days 31-60 days 61-90 days 90 days
Current  pastdue  pastdue  pastdue  pastdue Total
RZEZX B b L] ki
As at 31 March 2026 =B=+-H Ene 130X 3160k  61-90K  90XHLE 5t
Gross carrying amount REAE (AT
(HK$'000) 116,622 5,448 1,426 124 926 124,547
Lifetime expected creditloss 2 EBEHEEEHE
allowance (HK$'000) & (TE7) - (16) @ = (%) (116)
Over
1-30days  31-60days  61-90 days 90 days
Current past due past due past due past due Total
RZBE_LE bk ki el jalf
As at 31 March 2025 =A=+-H 5 1-30% 31-60% 61-90%  Q0EMLE )
Gross carrying amount RESE (FAT)
(HKS'000) 52,152 7,389 4,752 691 4,032 69,016
Lifetime expected creditloss 2 EBEHEESH
alowance (HK3'000) B (TED) - (21) (15) (2) (462) (500)

As at 31 March 2026, the expected credit
loss rate is 0.31% (31 March 2025: 0.30%)
for trade receivables aged 1 to 90 days
past due, and 10.4% (31 March 2025:
11.5%) for those aged over 90 days past
due, respectively. Expected credit loss is
close to zero for the trade receivables aged
current as there is limited recent history of
default.

Trade receivables are written off when there
is No reasonable expectation of recovery.
Indicators that there is no reasonable
expectation of recovery includes, amongst
other, the failure of a debtor to engage in a
repayment plan within the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

3 FINANCIAL RISK MANAGEMENT (Continued)

(@) Financial risk factors (Continued)
(iv) Credit risk (Continued)
Impairment of financial assets (Continued)

U)

(i)

Trade receivables (Continued)
Measurement of expected credit loss on
collective basis (Continued)

Impairment losses on trade receivables are
presented as net impairment losses within
operating loss. Subsequent recoveries of
amounts previously written off are credited
against the same line item.

The movement of loss allowance for trade
receivables as at 31 March 2026 and 31
March 2025 is as follows:

MBEBRER @
(a) FA#SEEER (4
(iv) fEEEAKE (4)

EHMEERE (B

(i)

B 5 EUERE (8)
BAFE 5 BRI
EEE (&

B 7 B IRIERYRE &S
BEJBHEEEERAN
BRI - HRI
[E1RY S A i 8E = 2R 5T A
HAFEER -

B 5 B U AR T Y s 8 1
BR B REZA
=t+—HR-Z-HF
=B =+—RBnesHm

T
Year ended Period ended
31 March 31 March
2026 2025
BE—ZSZ-X BHE_Z-AHE
=A=+—-B =A=+-H
ILEFE LEHARS
HK$’000 HK$’000
FHET FHET
Opening loss allowance as at WeE/Hiz®E/
the beginning of year/period BRI IE B R 500 52
(Reversal of)/provision for JBEESIE (BEl)
impairment losses R (401) 451
Exchange difference EREE 17 )
Closing loss allowance as at REHAIRZHR
the end of year/period FEREIRE S 116 500
A reversal of impairment losses on trade BSEWREBENRE

receivables amounted to approximately
HK$401,000 (for the period ended 31
March 2025: provision for impairment
losses of HK$451,000) was included in
the consolidated income statement for the
year ended 31 March 2026.

Other financial assets at amortised cost

Other financial assets at amortised cost,
including deposits and other receivables,
are subject to the expected credit loss
model.

/&5 $8 #2 [B] 49 401,000
BT (BE_ZE_A4F
=B=+—HIHH:
451,00078 7T BV 78 {8 k5
BEE) GTABEZZS
—neE= | =r—(5 It
FENFRESERR

BB IR A st BRI HE {th
TREE

BB A st BRI th
TREERERERE
fthAEURERIE » 19 TRHT
EEBRBRUFTE -
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FINANCIAL RISK MANAGEMENT (Continued)

Financial risk factors (Continued)
(iv) Credit risk (Continued)

v)

Impairment of financial assets (Continued)

(i)  Other financial assets at amortised cost
(Continued)
Deposits were mainly rental deposits and
utilities and management fee deposits.
These deposits are mainly placed
with various landlords and property
management companies in Hong Kong
and Mainland, which are due to refund
upon the expiry of the tenancy agreements
and handover of the leased premises.
As at 31 March 2026, management
considered that the risk of default for such
deposits has not increased significantly
since initial recognition. Therefore, the
impairment provision, which is determined
based on the 12-month expected credit
loss, is assessed to be close to zero (31
March 2025: same).

Liquidity risk

Prudent liquidity risk management implies
maintaining sufficient cash and cash equivalents
and the availability of funding through an
adequate amount of committed credit facilities.

As disclosed in Note 22(b), the Group has
entered into a supplier finance arrangement
with a finance provider for the year ended 31
March 2026 (2025: N/A). This has improved the
Group’s working capital. The finance provider is
in good financial condition and the group has no
significant concentration of liquidity risk with this
finance provider.

The Group’s primary cash requirements have
been for additions of and upgrades on property,
plant and equipment, payment on debts,
purchases and operating expenses. The Group
finances its working capital requirements through
a combination of internal resources, funding
from fellow subsidiaries and bank borrowings, as
necessary.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR RS IR R MY EE

v)

3  FINANCIAL RISK MANAGEMENT (Continued) 55 R EE @)
(a) Financial risk factors (Continued) (a) MBRAMBEZE (&)
Liquidity risk (Continued) (v) REEZER (&)
The Group’s policy is to regularly monitor current REBZHEKRAEHREZEE
and expected liquidity requirements to ensure it BIRTERRREBEEE R U
maintains sufficient cash and cash equivalents BRGERFEHZIRE RIS
and has available funding through adequate EBYKREBREN 2 B EEH
amount of committed credit facilities to meet its EEMENSEREE XU
working capital requirements. ERNHESEESEE o
The table below analyses the Group’s financial TEREAEFBSHREBERE
liabilities into relevant maturity groupings REEABRHBESLOE
based on the remaining period at the balance B ZER T RABET DM
sheet date to the contractual maturity date. PEEBBIABAR - &AW
The amounts disclosed in the table are the WEZRIBHRBERERT]
contractual undiscounted cash flows, including BEWERNRZzHEHHE
interest payments computed using contractual HZEHAXRMRRERE
rates, based on the earliest date on which the (BHERASHNRNERABENF
Group can be required to pay. B o
Maturity Analysis — Undiscounted cash outflows HEA P — KA BEE T
HE
More than More than Total
1 year 2years  undiscounted
Repayable Within -~ butlessthan  but less than cash
on demand 1year 2years 5years outflows
Bil-% BgfE ARG
FREREE -Eh BOREE  EOREE  RbEMH
HK$000 HK$'000 HK$'000 HK$'000 HK$'000
Tan Fin Tén Yin Yin
As at 31 March 2026 RZEZAEZR=+-H
Trade payables, bils payables and BRRAEE EAZER
other payables EfEREE - 69,022 = = 69,922
Franchisee uarantee deposits e F‘]#’ﬁﬁﬁﬁ - 19,666 - - 19,666
Lease liabilties with interest payables WEEAFSNEEER - 51,490 20,117 2,839 74,446
Liabilties under supplier finance e %%ﬂiﬁ%ﬁ‘z
arrangement & - 269,838 - - 269,838
Gold loans from a fellow subsidiary -HRZNBATZEEER 432,682 - - - 432,682
Gold loans from a bank —HRiTZEEER 42,846 - - - 42,846
Bank borrowings $7E 213,111 - - - 23,11
Loan from fellow subsidlaries AZNBATZER 2,167,083 - 100,000 - 2,067,083
2,856,382 410,916 120,117 2,839 3,390,254
More than More than Total
1year 2years  undiscounted
Repayable Within hut less than but less than cash
on demand 1 year 2 years 5 years outflows
BE—£ BEmE  ARERE
ARERER £ BOREE  EORRE  AHEEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tn FHn Fin T i
As at 31 March 2025 RZFZRE=R=+-H
Trade payables and other payables BARARERAMEIRE - 51,231 - - 51,231
Franchises guarantse deposits RrEEHERES - 24,098 - - 24,098
Lease liabiities with interest payables WEERRENAEEE = 46,085 35,766 10931 92,782
Gold loans from a felow subsidiary —BRANBAT ZEER 693,651 - - - 693,651
Bank borrowings HITER 21,807 - - - 21807
Loan from fellow subsidiaries BZNBARIZER 1,273,846 - 100,000 - 1,373,846
1,989,304 121414 135,766 10,931 2,257,415
Annual Report 2025/26 fE§8 119




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR e IR M A

3 FINANCIAL RISK MANAGEMENT (Continued)

3 MEAKEIR @

(@) Financial risk factors (Continued) (a) MBRAMBEZRE (&)
(v) Liquidity risk (Continued) (v) REEZRRE (&)
As at 31 March 2026, there was no corporate R_E_RNE=ZB=+—
financial guarantee issued by the Group to B> AEBEHEREAEIL
any independent third parties (31 March 2025: BFZFRHERIBDHBER
same). —_E_RF=H=+—8:
HEE) o
Maturity Analysis — Bank borrowings, loans from BB H D —IRIETEEEA
fellow subsidiaries and gold loans from a fellow 51EISHEKREEIEXAER
subsidiary and a bank subject to repayment ZIRITEA - FARZMELE
on demand clauses based on scheduled ZEERE—REZKE A E
repayments including interest payables. E—ERITzEEN (6
IEEMTFE) °
More than More than
1 year 2 years Total
Within but less than but less than undiscounted
1 year 2years 5years  cash outflows
BiE-F BRRE RERRE
—£fR BOREE BOREE Pt
HK$'000 HK$'000 HK$'000 HK$'000
T T TR T
As at 31 March 2026 RZEZr¥=RA=+-H
Bank borrowings RITEN 213,932 - - 213,932
Gold loans from a fellow subsidiary —BEZHBARZEEER 437,020 - - 437,020
Gold loans from a bank —BRTz5EERN 42,852 - - 42,852
Loans from fellow subsidiaries FZNBRARIZER
(Notes 29(a) (H29(a)) 2,220,952 - - 2,220,952
2,914,756 - - 2,914,756
As at 31 March 2025 RZE-1%=RA=+-H
Bank borrowings RITEN 21,807 - - 21,807
Gold loans from a fellow subsidiary —BRZINBATZELER 703,900 - - 703,900
Loans from fellow subsidiaries FZNBAIIZER
(Notes 29(a)) (Pf5+29(a)) 1,309,372 - - 1,309,372
2,035,079 - - 2,035,079
(b) Fair value estimation (b) AR{EMKE

The carrying amounts of the Group’s financial assets,
including cash and cash equivalents, trade receivables
and deposits and other receivables and the Group’s
financial liabilities, including trade and other payables,
loans from fellow subsidiaries and bank borrowings
approximate to their fair values due to their short
maturities.

The fair values of financial instruments traded in active
markets are based on quoted market prices at the
balance sheet date. The quoted market price used for
financial assets held by the Group is the current bid price.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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3 FINANCIAL RISK MANAGEMENT (Continued)

(b)

Fair value estimation (Continued)

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

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

° 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 or liability that are not based
on observable market data (that is, unobservable
inputs) (level 3).

The following table presents the Group’s financial
liabilities that are measured at fair values as at 31
March 2026 and 2025.

3 MEAKEIR@

(b)

Qs EMEE (8)
ARERTHZEENEREER
BRZARENDEFERBBEL
TRMTAESZREFHIGH X
RGBS MEMES o

TERARBGEZHRZANETD
ROERMIT AN - ERENF
EARAIT

s FREBEENERELTEDS
EBIRE CRERE) (B—
) o

s BREBE—MATEENREN
EENEENTERE RIE
%) S fE f (BB RIS H)
BEMESnAE GE R -

o  WIFREIERERTHBEE
ENEEHEERHAE B
TRREHAGE (F=MH) °

TREVNAEENR T F=A
=+—HERZZBZHFE=A=+—
HREAREHENERERE -

Level 1 Level 2 Level 3 Total
F—1 B B8 @t
HK$'000 HK$'000 HK$'000 HK$'000
TER BT TET TER
As at 31 March 2026 RZEZRE=ZA=+—-H
Liabilities =L
Gold loans from a fellow subsidiary —BEZRMBATZ
BEEEFH - 432,682 - 432,682
CGold loans from a bank —BRTzESER - 42,846 - 42,846
- 475,528 - 475,528
As at 31 March 2025 RZEZRF¥=RA=+—H
Liabilties =5
Gold loans from a fellow subsidiary —FEEZMEBAGZ
B2E£ER - 693,651 - 693,651

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

FEBNBRRENEREE S
HBEENBERANEZ AREBARM
AREBREAMEY -
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3 FINANCIAL RISK MANAGEMENT (Continued) 3

(b)

Fair value estimation (Continued)

There were no transfer between levels 1, 2 and 3
during the year ended 31 March 2026 and period
ended 31 March 2025.

There were no significant changes in valuation
techniques during the year/period.

Financial instruments in level 2

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

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

Specific valuation techniques used to value financial
instruments include:

° Quoted market prices or dealer quotes for similar
instruments.

° The fair value of foreign exchange forward
contracts is determined using forward exchange
rates at the balance sheet date, with the resulting
value discounted back to present value.

° Other techniques, such as discounted cash flow
analysis, are used to determine fair value for the
remaining financial instruments.

The fair value of gold loans is determined using
discounted cash flow valuation technique with
reference to quoted market bid price of gold traded in
active liquid markets as a key input.

MEBEEERE @

(b)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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3 FINANCIAL RISK MANAGEMENT (Continued) 3 MEAKEIR@
(c) Capital risk management (c) BEXxEABEIR

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders
and benefits for other stakeholders and to maintain an
optimal capital structure to reduce the cost of capital.

The Group manages the capital structure and makes
adjustments to it in the light of changes in economic
conditions. In order to maintain or adjust the capital
structure, the Group may adjust the dividend payments
to shareholders, issue of new shares or obtain new
bank borrowings.

The Group also monitors capital on the basis of gearing
ratio. The gearing ratio is calculated as net debt
divided by total capital. Net debt is calculated as total
borrowings (including bank borrowings, liabilities under
supplier finance arrangement, gold loans from a fellow
subsidiary and loans from fellow subsidiaries) less cash
and cash equivalents. Total capital is calculated as
“cash”, as shown in the consolidated balance sheet,
plus net debt.

The table below analyses the Group’s capital structure
as at 31 March 2026 and 2025:

AEBEEELANERARESR
EEFFEEFNRES > RMARR
RHEREIR « HEMP) DA E R M
A o MU (R FFIR A8 Y & A 2R #8 1L
AR E A o

AEBEEERZE  TRAELE
IRIEMEENEHAE - ARITHB
BEARRE  ZEBARFELGF
FREMRR B ~ BITHIRIVEF N
IRITER °

REBTUEBEEELXRERA
B - BEBEELXZFEER
DHREARGE - BEEHIZEMRR
H(BERITER - HEEMER
rzaE - —BRRKREABZ
BELERKARZRNELAB ZEN)
BIREMRBEEEYESE - 48
BRI MER ) WEGREEERR
RFIT) IMFBREFESESYH -

EEEBR _E_RE=ZHA=+—
Hr_ZE-_HAF=B=+—HZ

BERRBORUOT

As of As of
31 March 31 March
8BE BHE
=A=+—-8 =A=+—H
2026 2025
HK$’000 HK$’000
FA&T FET
Bank borrowings (Note 27) RITER (f15E27) 213,771 21,807
Liabilities under supplier finance HERREZHETNZ
arrangement (Note 22(b)) 8& (MI5E22(0)) 269,838 -
Gold loans from a bank (Note 30) —BiRT = ER
(F$5E30) 42,846 -
Gold loans from a fellow subsidiary —RREZMBATZ
(Note 30) =G (M15E30) 432,682 693,651
Loans from fellow subsidiaries RRMBAR &2
(Note 29) (HF5E29) 2,267,083 1,373,846
Less: Cash and cash equivalents B IRERIRSEEY
(Note 21) (Fft5E21) (70,232) (53,340)
Net debt FEFS 3,155,988 2,035,964
Total deficit B Al 4B EE (1,076,475) (787,498)
Total capital BB R 2,079,513 1,248,466
Gearing ratio BESELX 151.8% 163.08%
The Group’s strategy is to maintain a solid capital $ % BRREAEREENER
base to support the operations and development of its  MAREERERERREE
business in the long term. E,HH SHFo
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RATS R M5t

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

Estimates and judgements used in preparing the
consolidated financial statements are continually evaluated
and are based on historical experience and other factors,
including expectations of future events that are believed
to be reasonable under the circumstances. The resulting
accounting estimates will, by definition, seldom equal the
related actual results. The estimates and assumptions that
have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next
financial year are set out below.

(a)

(b)

Net realisable value of inventories

Net realisable value of inventories is the estimated
selling price in the ordinary course of business,
less estimated costs of completion and selling
expenses. These estimates are based on the current
market condition and the historical experience of
manufacturing and selling products of similar nature.
It could change significantly as a result of changes in
customer taste and competitor actions in response to
severe industry cycle. Management reassesses these
estimates at each balance sheet date.

Useful lives and depreciation and
amortisation of property, plant and
equipment and intangible asset

The Group’s management determines the estimated
useful lives, related depreciation or amortisation
charges for its property, plant and equipment and
intangible asset. This estimate is based on the
historical experience of the actual useful lives of
property, plant and equipment and intangible asset of
similar nature and functions. Management will increase
the depreciation or amortisation charges where useful
lives are less than previously estimated lives. It will write
off or write down technically obsolete or nonstrategic
assets that have been abandoned or sold. Actual
economic lives may differ from estimated useful lives.
Periodic review could result in a change in depreciable
or amortisable lives and therefore depreciation and
amortisation expense in future periods.
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RATS R AR M 5L

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (Continued)

(c)

Impairment of non-financial assets
Management judgement is required in the area of asset
impairment particularly in assessing: (i) whether an
event has occurred that may indicate that the related
asset values may not be recoverable; (i) whether
the carrying value of asset can be supported by its
recoverable amount, being the higher of fair value less
costs to sell and the net present value of future cash
flows which are estimated based upon the continued
use of the asset in the business; and (jii) the appropriate
key assumptions to be applied in preparing cash
flow projections including whether these cash flow
projections are discounted using an appropriate rate.
Changing the assumptions selected by management
in assessing impairment, including the discount rates
or the growth rate assumptions in the cash flow
projections, could materially affect the net present
value used in the impairment test and as a result
affect the Group’s reported financial condition and
results of operations. If there is a significant adverse
change in the projected performance and resulting
future cash flow projections, it may be necessary to
take an impairment charge to the consolidated income
statement.

During the year ended 31 March 2026, after reviewing
the business environment as well as the Group’s
strategies and past performance of its cash-generating
units, management concluded that there was provision
of impairment of property, plant and equipment
of HK$2,434,000 (for the period ended 31 March
2025: HK$5,590,000) and right-of-use assets of
HK$3,158,000 (for the period ended 31 March 2025:
HK$4,889,000) recognised in the consolidated income
statement. Also, no impairment has been recognised
for intangible asset during the year ended 31 March
2026 (for the period ended 31 March 2025: Nil).
Management believes that any reasonably possible
changes in the assumptions used in the impairment
reviews would not affect management’s view on
impairment at 31 March 2026 (31 March 2025: Same).

4
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RATS R M5t

CRITICAL ACCOUNTING ESTIMATES AND

(d)

(e)

JUDGEMENTS (Continued)

Provision for impairment of trade and other
receivables

The Group follows the guidance of HKFRS 9 to
determine when trade and other receivables are
impaired. This determination requires significant
judgement and estimation based on assumptions
about risk of default and expected loss rates. In making
this judgement and estimation, the Group evaluates,
among other factors, the duration of receivables and
the financial health and collection history of individual
debtors and expected future change of credit risks,
including the consideration of factors such as general
economy measure, changes in macroeconomic
indicators etc. Details of the assumptions and inputs
used are discussed in Note 3(a)(iv).

Current and deferred income taxes

The Group is subject to income taxes in Hong Kong
and Mainland and other jurisdictions. Judgement is
required in determining the provision for income taxes
in each of these jurisdictions. There are transactions
and calculations during the ordinary course of business
for which the ultimate tax determination is uncertain.
Where the final tax outcome of these matters is
different from the amounts that were initially recorded,
such as differences will impact the income tax and
deferred income tax provisions in the period in which
such determination is made.

Deferred income tax assets relating to temporary
differences and tax losses are recognised when
management considers it is likely that future taxable
profits will be available against which the temporary
differences or tax losses can be utilised. When the
expectations are difference from the original estimates,
such differences will impact the recognition of deferred
income tax assets and income tax charges in the
period in which such estimates have been changed.

BR 52 & =t & 5+ B2 1 Ef ()
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4 CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (Continued)

(f)

Presentation of liabilities under supplier
finance arrangement

As disclosed in Note 22(b), given that the only changes
are the payment due date changing from 30 days
to 180 days after the invoice date, management
has determined that it is appropriate to present the
amounts as a separate line item in the consolidated
statement of balance sheet instead of within
borrowings.

For the purpose of the consolidated of cash flows,
management has determined that the amounts are
not part of the working capital used in the entity’s
principal revenue-producing activities, so it presents
the cash outflows to settle the supplier finance liability
in financing.

Management considers that the finance provider
settles the invoices as a payment agent on behalf of the
Group. The payments made by the finance provider
are therefore presented as operating cash outflows
and financing cash inflows in equal but opposite
amounts at the point when the finance provider pays
the supplier. When the Group subsequently pays
the amount outstanding to the finance provider,
this is presented as a financing cash outflow. As a
consequence, the liabilities under the supplier finance
arrangement are included in the net debt reconciliation
referred to in Note 31(c).
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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.

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,
corporate income and expenses and income tax expenses
and credit are not included in the results for each operating
segment that is reviewed by the CODM. Other information
provided to the CODM is measured in @ manner consistent
with that in the consolidated financial statements.

Assets of reportable segments exclude intangible asset, tax
recoverable, 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 loans 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
consolidated income statement and consolidated balance
sheet.

SBWEHR

HITESRSREEBEEEARRAR
BEERRE (RREERKE)) - &
SEERREBBERTEEZNER
SAMEEERBERDEER - ZEER
BREEERREBTRZIABBRSER
REDE o

ReEERREREB LHEENEE
B R aHE TR E DB RIT

i. TE-FA KB
i =& —Rith
i, #HEE-FH

iv.  HEE -y

V. miEER

REBEERRERED B FETEEE
DEERE - REEBERREBR KL
ENMERUABEMBRARER
NE WA KT UK TSI X A8
%o MREEERRERHBZHMEY
FTikBst B AR E M BIRRMEE

—Ho

RE2RDBEENBENRELEE 7
WEiRE ~ WE KRR SEY)  EILPR
BREEUKRRBEE  £2HHARED
BE - JERDBEBTRIBELPE
REE - HMEREaR  IRITER
—RBRTzEEER  —ERRNEA
BZETER - FARMBRATDZERKR
NEEE 2MORETEE - ILFE
ERBREMGEEEERRNRBEE
K ERRHERED

HINERIHEREH D MEHEERT
AR o D EBE I ERAEE W E RRUETT ©
AREEERREZBRZINRE R KA
UKEBEERBGRRMETED ERIFES
BoRMGEEERBRMANE R -

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e MBS MY EE

5 SEGMENT INFORMATION (Continued) 5 SEIEFE @

Year ended 31 March 2026
BECE-AESAST-HLEE

Retailing - Inter- Reportable
Hong Kong Retailing- Wholesaling-  Wholesaling - segment segments
and Macao Mainland Hong Kong Mainland Licensing elimination total
BE-E2R A2H
W FE-Ri BE-FE O HE-AK 1E R o ot b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
F#T TFHET TR F#T FHET TR F#T
Revenue - at a point of time BA-RERS
Sales to external customers HIRRHE 245,642 1,066,256 838 48,759 = - 1,361,495
Inter-segment sales NEBHEE - - - 225,552 - (225,552) -
Sales of merchandise WEHS A5642 1,066,256 838 274,311 - (225552) 1,361,495
Revenue - over time WA -1 —Ex 5 E
Royalty and service income R RARBEEWRA - - - - 19,022 - 19,022
Consultancy fee income BRERA - - - - 3,107 - 3,107
Total st 245,642 1,066,256 838 274,311 22,129 (225,552) 1,383,624
Results of reportable segments T2 LPLE 3915 (179,583) 254 (7,329) 671) - (183,408)
A reconciliation of results of reportable B 2 A ELE BRI
segments to loss for the year is as HEWT:
follows:
Results of reportable segments 2R AHLE (183,408)
Unallocated income ESAE 0N 3,601
Unallocated expenses RAEES (60,863)
Operating loss mEER (240,670)
Finance income HBBA 193
Finance costs HHER (50,324)
Loss before income tax PRFSHBIESHE (290,801)
Income tax expenses FrisiiBEs (14,175)
Loss for the year FERER (304,976)
Add: Loss attributable to M FERERREER
non-controling interests 152,610
Loss attributable to equity holders Azt HH AR
of the Company (152,366)
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5 SEGMENT INFORMATION (Continued) 5 S9EIEFE @

Year ended 31 March 2026
HEZT-AESB=+-ALEE

Retailing -
Hong Kong Retailing- Wholesaling-  Wholesaling -
and Macao Mainland Hong Kong Mainland Licensing  Unallocated Total
TE-FER
15 SE-R HE-FE HE-Rt LS AR b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR TR
Net unrealised losses on gold loans & ERASBFEFH 17,089 133,480 - 4,367 - - 154,936
Netrealised lossesongold loans B2 EHCERERTE 27,618 215,729 5 7,057 = 5 250,404
Staff costs BIfE 29,655 101,328 - 5,634 1,170 37,472 175,259
Depreciation of property, plantand ~ #1% « BERRENE
equipment 2,602 17,400 - 148 123 1,877 22,150
Depreciation of right-of-use assets ~ ERESENE 16,627 16,587 - - - 9,575 42,789
Amortisation of intangiole asset EEESY - - - - - 10,186 10,186
Gain on derecognition of right-of-use ~ RATRK I EIBEEFEE
assets due to sub-lease b6 (990) - - - - - (990)
Provision for impairment losseson ~ #1% « BERRERE
property, plant and equipment EiEEE o 2,434 - - - - 2,434
Provision for impairment losseson ~ ERESEREHBEE
fight-of-use assets 940 2,218 - - - - 3,158
Loss on disposal of property, HENE BERZEZ
plants and equipment B8 1 43 - - - - 4
Written off of property, plant and WiEYE  BRRRE
equipment - 69 - - - - 69
Finance cost HHER = = - - - 50,324 50,324
Additions of property, plant and 0¥ BERRERE
equipment 1,793 40,594 - 640 - 1,457 44,484
Additions of right-of-use assets FREBERE - 34,784 - - - 1,687 36,471
As at 31 March 2026
RZE-AE=A=+-H
Retailing -
Hong Kong Retailing-  Wholesaling-  Wholesaling -
and Macao Mainland Hong Kong Mainland Licensing  Unallocated Total
TE-
EREREM FE-R HE-F& HE-Rt RS KRR by
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TER TERT TR TER TER
Segment assets NBEE 315,054 1,736,383 5 139,613 1,606 2,192,656
Intangible asset ENEE 145,151 145,151
Tax recoverable FERE 1 1
Deferred income tax assets EEFEREE 36,527 36,527
Cash and cash equivalents BeRELSEY 70,232 70,232
Other unallocated assets EthkDEEE 15,006 15,006
Total assets wEE 2,459,573
Segment liabilities AHaE 37,100 431,848 - 17,855 18,275 505,078
Deferred income tax liabilties ETFERaR 36,289 36,289
Current income tax liabilties HEFEREE 25,696 25,696
Bank borrowings FITET 213,111 203,11
Gold loans from a felow subsidiary ~ —EFAZKBATZ
ELEY 432,682 432,682
Loans from fellow subsidiaries BaKBASZEN 2,267,083 2,267,083
Gold loans from a bank —RITzEEERN 42,846 42,846
Other unallocated liabilities EthknEasE 12,603 12,603
Total liabilities aa 3,536,048
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SEGMENT INFORMATION (Continued)

5

Period ended 31 March 2025

SEEHE @)

HECZZRF-RA=1+-HIHE

Retailing - Inter- Reportable
Hong Kong Retallng-  Wholesaling-  Wholesaling - segment segments
and Macao Mainland Hong Kong Mainland Licensing elimination total
ZE-FF EES:
&R TE-Ri  HE-FE HE-RR RIBLE  HPEEH DEVE
HK$'000 HK$'000 HK$:000 HK$'000 HK$'000 HK$:000 HK$'000
THET TR TER THET TR TR TET
Revenue - at a point of time WA-RERY
Sales to external customers HINERHE 141,932 502,427 2,662 35,405 - - 682,426
Inter-segment sales NEBHE 8,442 243,303 - 41,892 - (293,637) -
Sales of merchandise HEEM 150,374 745,730 2,662 77,207 - (293,637) 682,426
Revenue - over time WA - —Ex RS
Royalty and service income RIERRHERA - - - - 24,409 - 24,409
Consultancy fee income BRERA - - - - 4706 - 4,706
Total st 160,374 745,730 2,662 77,297 29,115 (293,637) 711,541
Results of reportable segments ~ FI2HRAPLE 46,173) (85,387) 87 4,196) 9,799 S (125,870)
Areconciliation of results of reportable ] 2475 P ERBREE
segments to loss for the period is HRWOT -
as follows:
Results of reportable segments 2R AL (125,870)
Unallocated income FARBA SRk
Unallocated expenses FNEMER (42,159)
Operating loss mEER (164,110)
Finance income BBA 80
Finance costs HHER (82,754)
Loss before income tax PRFRSIAISHE (196,784)
Income tax expenses FrisiiEs (2.902)
Loss for the period HRER (199,686)
Add: Loss attributable to M FERERREER
non-controling interests 104,822
Loss attributable to equity holders AR EH AELESHE
of the Company (94,864)
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Period ended 31 March 2025
BECRCRE=A=T—HLHE

Retailing -
Hong Kong Retallng-  Wholesaling-  Wholesaling -
and Macao Mainland Hong Kong Mainland Licensing Unallocated Total
ZE-FE
KRR TE-Rt hE-FE Rt eSS KRR st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TAT TER TR TR TR TAT
Net unrealised losses on gold loans & ERASBFEFH 32,811 133,362 - 3,795 - N 169,968
Staff costs ETH& 21,515 49,028 - 3,763 13,636 16,632 104,574
Depreciation of property, plantand ~ ¥1% « BiE Rk faiTE
equipment 2,026 8,623 - 21 107 809 11,686
Depreciation of right-of-use assets ~~ FRBEEITE 15,183 7,343 - - - 6,988 29,514
Amortisation of intangible asset EFEERY - - - - - 7,639 7,639
Provision forimpairment losseson ~~ #)% « BERREHEFE
property, plant and equipment B 682 4,908 - - - - 5,590
Provision for impaiment losseson ~ EREB A EHEERE
right-of-use assets 3477 1,412 - - - - 4,889
Provision for impairment losseson ~ £BtEEEHEEE
financial assets B 451 - - - - 451
Loss/(gain) on disposal of property,  HENE  BEREEZ
plants and equipment B8/ (hm) 19 0] - - - 210) (192)
Written off of property, plant and W% BERRE
equipment 2,948 80 - - - - 3,028
Finance cost MHER - - - - - 32,754 32,754
Additions of property, plant and ¥ BERHERE
equipment 3,342 26,348 - 10 - 945 30,645
Additions of right-of-use assets BREEERE 26,406 17,120 - - - 25,305 68,851
As at 31 March 2025
RZB_RF=A=+-H
Retailing -
Hong Kong Retaling-  Wholesaling-  Wholesaling -
and Macao Mainland Hong Kong Mainland Licensing Unallocated Total
TE-
EERAM  BE-RM BE-FEF HE-AR MR FE @
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TET TR TR T
Segment assets NHPEE 318,449 920,008 - 82,632 2414 1,323,503
Intangible asset B EE 155,337 155,337
Deferred income tax assets EILFEREE 22,923 22,923
Cash and cash equivalents ReRBRESEY 53,340 53,340
Other unallocated assets BEthkHEREE 14,496 14,496
Total assets mgEg 1,569,599
Segment liabilities NGk 63,103 124,406 - 17,033 11,883 216,425
Deferred income tax liabilities EILFERaE 38,836 38,836
Current income tax liabiliies H#mRRas 499 499
Bank borrowings FIER 21,807 21,807
Gold loans from a felow subsidiary ~ —FIFAZKBEAZZ
BELEN 693,651 693,651
Loans from fellow subsidiaries BZIBAGZER 1,373,846 1,373,846
Other unallocated liabilities HEtkHEasE 12,033 12,083
Total liabilities an 2,357,007
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SEGMENT INFORMATION (Continued)

An analysis of the Group’s revenue and cost of sales by
location in which the transactions took place is as follows:

BEPEF (=)
BRBET BN 2 FEBPAK
HEMEDHMT :

Year ended Period ended
31 March 2026 31 March 2025
BE_E-RE BEZZ-HHF

=A=+—H —BA=+—HA
ILEE LEHARE
HK$’000 HK$’000
FHT FET
Revenue N

Hong Kong 558 249,439 138,633
Mainland A 1,134,185 561,696
Macao JEFY = 11,212
1,383,624 711,541

Cost of sales THE AR
Hong Kong 58 132,737 88,683
Mainland A 696,190 366,476
Macao B PT - 7,770
828,927 462,929

During the year ended 31 March 2026, revenue recognised
of HK$4,549,000 was included in the contract liabilities
balance as at beginning of the year (period ended 31 March
2025: HK$5,385,000).

The Company is domiciled in the Bermuda while the Group
operates its business primarily in Hong Kong and Mainland.
As at and for the year ended 31 March 2026, no revenue
was generated from the Bermuda and no assets were
located in the Bermuda (period ended 31 March 2025: Nil).

An analysis of the Group’s non-current assets (other than
deferred income tax assets, and certain deposits) by location
of assets is as follows:

BHEZZEZXF=-BA=+—HIHE"
B 2 I A4,549,000%8 75 E 5t A&
VNeEnasEsn BE-E-_a1F=H
=+—HLHAR : 5,385,000 7T) ©

ERBMURBRE > MAEETERS
BRAMKEZER - REEEZZTIN
FZA=+—HLEE > IB\RERE
EEXWA > TEREEUNEBRE BE
TETRAFE=B=+—HIHBH  §) o

REEMEMEI D ZAEBIFRBIEE
(P EEELENEERETES) O
s

As at 31 March

®=B=+-H
2026 2025
ZECR “ZTRE

Hong Kong Hong Kong
and Macao Mainland Total and Macao Mainland Total
EEREM st st EERRM At st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000
FERT FERT FTERT TR TR TiER
Property, plant and equipment W BER&E 9,842 53,958 63,800 10,225 31,358 41,583
Right-of-use assets FREEE 22,343 39,115 61,458 49,496 30,030 79,526
Intangible asset EVEE - 145,151 145,151 - 155,337 155,337
32,185 238,224 270,409 59,721 216,725 276,446
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5 SEGMENT INFORMATION (Continued)

Accounting policy for revenue recognition
Revenue comprises the fair value of the consideration
received or receivable for the sales of goods and services
in the ordinary course of the Group’s activities. Revenue is
shown net of value-added tax, sales returns and discounts,
after eliminated sales within the Group.

(@) Sales of goods - wholesale

The Group sells a range of gold jewellery and gem-set
of jewellery products in the wholesale market. Sales
are recognised when control of the products has
transferred, being when the products are delivered
to the licensees, the licensees have full discretion
over the channel and price to sell the products and
there is no unfulfilled obligation that could affect the
acceptance of the products. Delivery does not occur
until the products have been delivered to the specified
location, the risks of obsolescence and loss have been
transferred to the licensees, and either the licensees
have accepted the products in accordance with sales
contract, the acceptance provisions have lapsed, or
the Group has objective evidence that all criteria for
acceptance have been satisfied.

A sales refund liability and an asset for the right of
return goods are recognised in the consolidated
balance sheet. The Group uses the expected value
method to estimate the credit refund or return which
best predicts the amount of variable consideration to
which the Group entitled.

A contract liability is also recognised when the
licensees pay deposits before the Group transfers
control of the products to the licensees.

SEWEH @

Ue A FESE BV B 5HEUR
WAEAERRBEEFTLEGY R
RERBMBWNBRAEZARE -
WARMFRBER - RERFH > IH
HAEBEABZHERRIR -

(a) SHEAm-HE
AEBRHMETS LHE—R
BTENRGKEERER - BEEM
EHEEERR REERRXNT
mhEE o mhE A EEmRE
REREAEEIEIEE - BIEX
BITEEREFEYERNER
Br) > SHERETL TS - BEES
ENEEEEMR 0 BREREKXE
BEBETmEE > MmEEER
BIHEGHORWER « BRIRME
1ERE » HAEE AR BIEETFA
ERBIFRELRITER - HHRHE

EXRfEmM-

HERERMNBHERTEBERA
ENRGEEERERTRED - &
EERBRAREEEGLFHEER
MNRE » HAAERARESH
DENEERZRERR -

EREERAERRERVES
RER T mEEA S (I RER > 7§

SRR ENaE-
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SEGMENT INFORMATION (Continued) 5

Accounting policy for revenue recognition
(Continued)

(b)

(c)

(d)

(e)

Sales of goods - retail

The Group operates a chain of retail stores selling a
variety of gold and platinum jewellery and gem-set
jewellery products. Revenue from the sales of goods
is recognised when the product is transferred to the
customer who takes delivery in store.

Payment of the transaction price is due immediately
when the customer purchases the gold and platinum
jewellery and gem-set jewellery products. It is the
Group’s policy to sell its products to the end customer
with a right of return within one year at an agreed
discount on the original selling price. A sales refund
liability and an asset for the right of return goods are
recognised in the consolidated balance sheet. The
Group uses the expected value method to estimate the
sales refund or return which best predicts the amount
of reliable consideration to which the Group entitled.

Royalty and services income

Royalty and services income in respect of the use of
the Group’s trademarks is recognised over time on
an accrual basis in accordance with the substance
of the relevant agreements. The refund of credit to
licensees when certain credit refund criteria is met
are considered as variable consideration. The Group
uses expected value method to estimate the credit
refund which best predicts the amount of variable
consideration to which the Group entitled.

Consultancy fee income

Consultancy fee income in respect of technical support
and consultancy services are recognised over the
period in which the services are rendered.

Financing components

The Group does not expect to have any contracts
where the period between the transfer of the promised
goods or services to the customer and payment by the
customer exceeds one year. As a consequence, the
Group does not adjust any of the transaction prices for
the time value of money.

SBEH @
Yo A FERE BY & SHEUR (8)

(b)

(c)

(d)

(e)

HESR—TE
FERKEBHTES  EEEE
HHEEMASGEEHER BE
mERERR (ERE#HARE)
R mifEE MU A °

ERRERNTEMRKEEN
EmR AR 2781 - A&
ENBREARIRZERIHEHE
m 0 WA R—FAUREER
WMEFINARERE - REERIHE
BRBEREENGGEERR
=MD o ANEEF BEMEEADG
SHEERMHERE  ERTEEE
RESHAIRAEBSRNRER
A o

am hE B IR FS B A
BERERAEEBREZ mEAR
BERATDLRBEEBEBZRINE
RAFEEBRERES - ENGE
FEERIRER » R mEHZ
EEMERRAETENE - 7&EE
RAEREBEALGSHEER™ » &
REERERESHAIZNES
B RERA -

BEREIA
ERRHEEMSXBERERRSEZ
BERBEWA » RIRHRS 2 kR

=]
s ©

MEBD
AEB R HEAEERURT
BETERUEZRARZEBE
B—ENERNEKN - AL > &EE
WHEREEREEEREEMR
2B o
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6 OTHER INCOME, NET 6 HfthgAREa

Year ended Period ended

31 March 2026 31 March 2025
BE_ZE-X BE_Z_HF
=BA=+—H =B=+—H

ILEFE LEHARS
HK$’000 HK$'000
FHET FET
Government subsidies BT #7 B
— Value-added tax refund —IBEIRR R 456 92
— Other government subsidies — E T4 AL 111 14
Interest income from rental deposit &R B A 773 724
Interest income from lease receivable 78 & FEUBRIEF] B KA 248 -
Gain on lease termination AERIEKE - 916
Rental income from sub-lease B—EREAKBARSHEZ
to a fellow subsidiary (note 33(a)) WA (FI5E33(a) 1,240 1,131
Others HAth 773 1,036
3,601 3,913
Accounting policies for other income recognition HMWABRNETEHE
(a) Rental income (a) FEBUWA
Rental income is recognised on a straight-line basis HEWAREBAU B AR ©
over the lease period.
(b) Government grants (b) BXAFHEBN
Grants from the government are recognised at their fair EBEAEFRERWEVEE 0 BAE
value where there is a reasonable assurance that the B ST — MR AR BT
grant will be received and the Group will comply with all B E A EHERR o

attached conditions.
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7 OPERATING LOSS 7 REEIE
The operating loss is stated after charging the following: KEBELINRTYEE R !
Year ended Period ended

31 March 2026 31 March 2025
gE—ZE-XN BE_Z_0F
ZR=+—B =B=+—H

ILEE LEHARS
HK$’000 HK$’000
FHET FET
Cost of sales (Note (i)) THEE R A (FIEE()

— cost of inventories sold —BEHFEERA 810,466 448,030
— cost of licensing business — AR EFE A 18,461 14,899
828,927 462,929

Staff costs (including the directors’ BIMZA (BIEEEND)

emoluments) (Note (ii)) (P 5 Gi)) 193,944 119,491
Expenses relating to short-term leases  fGHATE & & o] &40 S

and variable lease payments AR 47,351 27,904
Depreciation of property, plant and YIZE - BEREREITE

equipment (Note 15) (Ft5E15) 22,150 11,586
Depreciation of right-of-use assets ERAEEEITE (fzE16)

(Note 16) 42,789 29,514
Amortisation of intangible asset WL EEESE (M5E17)

(Note 17) 10,186 7,639
Provision for impairment losses on M~ BEREERERE

property, plant and equipment £ (M95E15)

(Note 15) 2,434 5,590
Provision for impairment losses on FEREEERERIERE

right-of-use assets (Note 16) (f$5E16) 3,158 4,889
Provision for slow moving inventories %4477 &5 #& (HI2E19)

(Note 19) 1,044 1,274
Advertising and promotion expenses EBEREEREE 46,697 29,317
Legal and professional fees FEEKREXER 3,606 3,672
Auditor’s remuneration ZEEMEN &

— Audit services —EIZERF 1,955 1,783

— Non-audit services —IEBIZARTS 220 220
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() A =+ =5
e IR R
7 OPERATING LOSS (Continued) 7 RBREHE®G
Notes: Mﬁi :
[0) Save as disclosed below, staff costs of HK$18,685,000 (period ended (i) BRTITXEEEN BEZS A=A
31 March 2025: HK$14,917,000) are included in cost of sales during =+—HIFEE > BThk7A18,685,000%8
the year ended 31 March 2026. TEEZRF=A=+—HLH#HM:
14,917,000 7t) Bt AHE 7S ©
(ii) Breakdown of total staff costs are as follows: (ii) BT AMEEEMESWNT
Year ended Period ended
31 March 2026 31 March 2025
BE_TZAE HE_T_RHF
=A=+-A =A=+-8
IWHERE LEHARS
HK$’000 HK$'000
FET FET
Basic salaries, wages, bonus and allowance BARF & HE ~ TTARER 169,382 105,429
Pension costs — defined contribution plans RIRNEH A —TERBMHIEE
(Note 13) (MF5£E13) 24,457 13,630
Long service payment ERBES 105 432
193,944 119,491
8 OTHER GAINS, NET 8 Hfthihzs > B8R
Year ended Period ended
31 March 2026 31 March 2025
BEZZZ-X HE_Z_"H1F
=A=+—H —A=+—H
IEEE 1-EARE
HK$’000 HK$’000
FA&T FET
(Loss)/gain on disposal of property, HEVE -BERLZEZ
plant and equipment (F18) W= (44) 192
Gain on derecognition of right-of-use RN FAR IEEREE
assets due to sub-lease fEFA#EZ W 990 -
Written-off of property, plant and M ZE ~ BB ek
equipment (69) (3,028)
Net exchange gains bE R W R FEE 13,682 15,329
14,559 12,493
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9 FINANCE COSTS, NET 9 BEERFEE

Year ended Period ended

31 March 2026 31 March 2025
BE_ZE-X BE_Z_HF
=A=+—H =B=+—H

ILEFE LEHARS
HK$’000 HK$’'000
F&T FET
Finance income: B
- Bank interest income —iR1TH BURA 193 80
Finance costs: HHEER
— Interest expenses on bank —IRITERZHEBHE
borrowings (1,955) 1)
— Interest expenses on supplier —HEFRE A ERX
finance (1,725) -
— Interest expenses on gold loans ——BiRTTzEETERZ
from a bank FERX (135) -
— Interest expenses on gold loans ——ERRKBABRZ
from a fellow subsidiary BEERZHERY
(Note 33(a)) (Ff$5E33(a)) (7,215) (4,394)
— Interest expenses on loans from —BARNBATNZERZ
fellow subsidiaries (Note 33(a)) A E R (Ki5E33(a)) (34,923) (24,068)
— Interest expenses on lease liabilites —fAE&BEH EMS (4,302) (4,230)
- Others —Hh (69) (61)
(50,324) (32,754)
Finance costs, net REER > 3 (50,131) (32,674)
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RATS R M5t

INCOME TAX EXPENSES

Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising from Hong
Kong for the year, except for one subsidiary of the Group
which is a qualifying entity under the two-tiered profits tax
rates regime. The first HK$2 million of estimated assessable
profits of this subsidiary is taxed at 8.25% and the remaining
estimated assessable profits are taxed at 16.5% (period
ended 31 March 2025: same). No provision for taxation in
Hong Kong as the Group has no assessable profits in Hong
Kong for both the year ended 31 March 2026 and period
ended 31 March 2025.

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 year ended 31 March 2026 and
period ended 31 March 2025.

Pursuant to (BAMIEAEFE S AR B EMSMBIEEN R
£ (Announcement No. 23 of the Ministry of Finance in
2020) issued in April 2020, certain subsidiaries established
in Chonggqing, 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.

Pursuant to (B (3} ~ MBAAF/ AN E—F Z R/ N Mb
=MERE THFRERBEAMEBBERNASE) (Publc 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 miillion 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.

10

FRi{S 5 B 2
BRNGBRNEREEEREBELE
Z (5T FE SRS R F16.5% 51 12 5
> EAEE - BLBRIN » ZA
BINEMARMEREEEZEEE -
ZMBABZMAESERRENF B
CEB B ITIRE.25% 2 M EHM > M F
B BT BRI i A 3%16.6% 2 1 R
MEBE_Z_AF=A=+—HILH
B AR - ARAEER T X
—R=+—HLFEKR-T"_HLF=H
=+ —HILEEEEBLEEEERR
mH > M EREBRB IR -

RIBERBEBEMERIERBIEAG > &
NEFERBER I ZHBEARNR ZE 2R
FZB=1+—HLEFERZZZAF=
B=+—BIHBZMENER25% °

RE S - TFENABEMFEHN RN TS

FABAMELEMERNBENAS) (B
HEBAL[2020156235%) » B FHRAHEE
BB ATRN _E_—F—HF—
HE_ZE=ZF+_B=+—HE™H
WX FBERBEERETESE > B
R—EFRFEREREFEEETD
FYWABIBE W B AR MEWAG60%
B ZHBEEMREI5Y% o

REZT = F )\ B #Mmp (BEEe
MR/ E— P 2B/ EEE
RIBFPERABANEBRNILE) (A
H[2023]%F125%) - BT R E/NEMA
TEERREERRMBATBEAR
HKIE BTN B AR RS BERKER
MBABEREEEN25% o REIBEFRR
BMERZENBERRUABI20%E
o
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10

INCOME TAX EXPENSES (Continued)

10 FRfeMESZ (@)

Year ended Period ended
31 March 2026 31 March 2025
BE-ZE-X BE_ZT"A&F
=B=+—H —B=4+—H
ILEFE LEHARS
HK$’000 HK$’'000
F&T FET
Current taxation: BRHEATRIE .
— Mainland taxation —AIRIE 30,326 1,829
Deferred income tax (credit)/expenses IEIEFFEIR (%) HHx
(Note 26) (Mf5E26) (16,151) 1,073
14,175 2,902

The taxation on the Group’s loss before income tax differs
from the theoretical amount that would arise using the tax
calculated at domestic tax rates applicable to the profits of
the consolidated entities in the respective jurisdictions as

AEEFFTSHRAIEB R MIREERE
AR&AEReGHER ST HEMR
XA HEMBEELE 2 ERESEERN
T

follows:

Year ended Period ended
31 March 2026 31 March 2025
BE-ZEZ-X BHE_Z"AF
=A=+-B =A=+-H
ILEE LEHARS
HK$’000 HK$'000
F&T FET
Loss before income tax BRPI1S I A B 18 (290,801) (196,784)
Tax calculated at domestic tax rates B AN & 55 & =K
applicable to profits in the respective SR =8 > 18
jurisdictions (35,929) (33,146)
Income not subject to taxation BIAERRR 2 WA (1,987) (2,562)
Expenses not deductible for taxation — ARAJH1FR 2 % H
purposes 67,731 29,404
Recognition of unused tax losses HERARENARIERIE (14,906) (8,067)
Tax losses of which no deferred FHERIELERIBEEEY
tax asset is recognised MIARE 498 17,506
Utilisation of previously unrecognised — &8 LAfF KRR IEE 18
tax losses (490) (781)
Others Hith (742) 549
14,175 2,902
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INCOME TAX EXPENSES (Continued)

Accounting policies for current and deferred
income tax

The tax expense for the period comprises current and
deferred tax. Tax is recognised in the consolidated income
statement, except to the extent that it relates to items
recognised in other comprehensive income or directly
in equity. In this case the tax is also recognised in other
comprehensive income or directly in equity, respectively.

The tax expense or credit for the period is the tax payable on
the current period’s taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in
deferred tax assets and liabilities attributable to temporary
differences and to unused tax losses.

(@) Currentincome tax

The current income tax charge is calculated on the
basis of the tax laws enacted or substantively enacted
at the end of the reporting period in the countries
where the Company and its subsidiaries operate and
generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject
to interpretation and considers whether it is probable
that a taxation authority will accept an uncertain tax
treatment. The Group measures its tax balances either
based on the most likely amount or the expected
value, depending on which method provides a better
prediction of the resolution of the uncertainty.

10 FRfeHESZ (@)

BPHEA B RIEFRISIRBY B 5HEUR

HANIR IR 1SR RREIR A - 1R
ERRGEm RS ) EHREENE
fthEEWA BB ERN DR ZE
BERMERIN c EXBRT  RETE
DHIREthEERARERN BN E

Bl
oo ©

HAN AR TR < S e tEml 2 HAME SR IR X
AREBEEZREZBRAMEREAEN
FEAIRIE > W E R EZERABBIRE
ERBAERIEIE IR IR E E R B REE(F
HEEEE o

(a) EPHARRISIR

RIEAFR SIS T 3R S HARTE —
TRBRENBARKERESE
BRMBAZEREEMHEE
A Z A E o BIREE T E
MERAMBERERREZENR
Z IRIEFR IR P IREFE I > 10E AR
BHREESSAERITRER
Rl o AEEREBERASELHIES
BRUTEMEE RIEESD AL
EREA N EERNRBBRS T
ME) stEHMRIAMEER
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INCOME TAX EXPENSES (Continued)

Accounting policies for current and deferred
income tax (Continued)

(b)

Deferred income tax

Deferred income tax is provided in full, using the liability
method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements.
However, deferred tax liabilities are not recognised
if they arise from the initial recognition of goodwill.
Deferred income tax is also not accounted for if it
arises from initial recognition of an asset or liability in a
transaction other than a business combination that at
the time of the transaction affects neither accounting
nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the
reporting period and are expected to apply when the
related deferred income tax asset is realised or the
deferred income tax liability is settled.

Deferred tax assets are recognised only if it is probable
that future taxable amounts will be available to utilise
those temporary differences and losses.

Deferred tax liabilities and assets are not recognised
for temporary differences between the carrying amount
and tax bases of investments in foreign operations
where the company is able to control the timing of the
reversal of the temporary differences and it is probable
that the differences will not reverse in the foreseeable
future.

Deferred tax assets and liabilities are offset when there
is a legally enforceable right to offset current tax assets
and liabilities and when the deferred tax balances relate
to the same taxation authority. Current tax assets and
tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle
on a net basis, or to realize the asset and settle the
liability simultaneously.

11 DIVIDENDS

The Board has resolved not to propose or declare any final
dividend for the year ended 31 March 2026 (period ended 31
March 2025: Nil).

10 FRfeMESZ (@)

BPHA B R IE FRS TR B9 & 5HBUR ()

(b)

i

&
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12 LOSS PER SHARE 12 HkEE

Year ended Period ended

31 March 2026 31 March 2025
BE_ZE-X BE_Z_HF
=BA=+—H =B=+—H

ILEFE LEHARS
HK$’000 HK$'000
F&T FET
Loss for the year/period attributable ~ AR stESR S ERERR
to owners of the Company for the BB AANTEE A
purpose of basic and diluted loss FE{L e, HAA S
per ordinary share (152,366) (94,864)
As at 31 March
“=A=+—H
2026 2025
—EIX TERE
No. of shares No. of shares
R E 1D 8 B
’000 000
TFhg T
Number of ordinary shares: ZEREE
Weighted average number of BRetESREER
ordinary shares for the purpose of EARREEERY
basic and diluted loss per ordinary L@ INEFEEE
share 269,672 269,672
Year ended Period ended

31 March 2026 31 March 2025
gE—ZE-N BE_ZE_0F
ZRA=+—B =B=+—H

ILEE LEHARS
HK$ HK$
AT BT
Basic and diluted loss per ordinary KABER ANELER
share attributable to owners TBEREREE
of the Company &518 (0.565) (0.352)
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12 LOSS PER SHARE (Continued) 12 SREE @)
During the year ended 31 March 2026, the Company HEZZ-RFE-B=1+—HILFE>
had potential ordinary shares which are the share options KRNB)EBEZSER AREZZZ
granted under 2009 Share Option Scheme (Note 25). As the NERER aJr 2 (ffs25) M 2R
Company incurred losses for the year ended 31 March 2026, BoRANRARABRBEZZSE I AE=
these potential ordinary shares were not included in the B=+—HLEFEESFIE  HIUEE
calculation of diluted loss per share as their inclusion would ZEBTEBERSIASREBESHEN
be anti-dilutive. Accordingly, the amounts of diluted loss per AEOREAAMAZERMDEBEER
share for the year ended 31 March 2026 were the same as HENE AL BEZZZREF=A
basic loss per share. (period ended 31 March 2025: same). —t+—HEFEZSREEHIESREN
SREAEESHEAR (BEZZZH
F=ZA=+—HIHE 8R) °
13 RETIREMENT BENEFIT COSTS 13 EBHREFRE
Year ended Period ended
31 March 2026 31 March 2025
HE—_EZ-X BHE_ZT"A&F
=B E+_ H =A :Jr_ H
ILEE LEHAE
HK$’000 HK$’000
FHET FET
Net contributions to pension plans RizEEaRPINGRZ
charged to the consolidated income Bk S 5t B (L2 H2E
statement 24,458 13,630
The expense is recognised in the following line items in the BRI GEERRZUTIEER
consolidated income statement: 58 :
Year ended Period ended
31 March 2026 31 March 2025
HE-EZX HE_ZS"HHF
=B=+—H SR =—E
\LEFE LEHARS
HK$’000 HK$’'000
THET TET
Cost of sales &5 Al AS 2,206 1,455
Selling and distribution costs HERDIHER 20,412 10,918
Administrative expenses THER 1,840 1,257
24,458 13,630
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13 RETIREMENT BENEFIT COSTS (Continued) 13

Notes:

(i) The Group contributes to a MPF Scheme for its employees in Hong
Kong, under which both the Group and each employee make monthly
contribution to the scheme at 5% of the qualifying earnings of the
employee, subject to a maximum of HK$1,500 (period ended 31
March 2025: HK$1,500) per month.

(i) The Group’s subsidiaries in Mainland also contribute to retirement
plans for their employees in Mainland at a percentage of their salaries
in compliance with the requirements of the respective municipal
governments in Mainland. The municipal governments undertake
to assume the retirement benefit obligation of all existing and future
retired employees of the Group in Mainland.

14 BENEFITS AND INTERESTS OF DIRECTORS 14
AND SENIOR MANAGEMENT
(@) Directors’ and Chief Executive’s
emoluments
The aggregate amounts of emoluments payable to the
directors and chief executive of the Company during
the year were as follows:

BAEFIRED @

M 5E

0} zl:%l?%ﬁ%%?&{%a-"*%ﬁ%ﬂ&*ﬂféﬁ
BT EERSEENEREBEEZEE
%WM%«’E@HMTA: S A HEREE LR
A1,5008T (BEZS - RFE=A=1+—H
LEHARS © 1,500 7T) ©

(i)  AEERAMZINEARETAERAME
B2 RERER At ESFR R EFE
—E B DL ZBIRETBIHERR - BB REEA
BAEERAMBAERARRRBRKES
ZRINBRIEE -

EFRSREBAERM RiER

(a) EFERESTHRASME

FNEBNEARAEERESITH
ANBZHEBERNT -

Year ended Period ended

31 March 2026 31 March 2025
BE_T-RE BE_ZT"AHF
=B=+—H —B=4+—H

ILEFE LEHARE

HK$’000 HK$’000

FH5T FAET

Fees e 1,170 876

Salaries e 6,469 4,908

Contributions to pension plan BIRE st EIER 36 28
Total directors’ emoluments, payable FE{J R B4 & 87
and expensed in the consolidated $EES‘Z$E|Z§?$ il

financial statements 4E%E 7,675 5,812

Emoluments paid or receivable in respect of a person’s
services as a director, whether of the Company or its
subsidiary undertaking:

PMABA T REE RS NEN B
AEEFESNHEEEE
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14 BENEFITS AND INTERESTS OF DIRECTORS

AND SENIOR MANAGEMENT (Continued) (%)
(a) EFERBRETHASME (@)

(a)

Directors’ and Chief Executive’s
emoluments (Continued)
Year ended 31 March 2026

14 EXREREBASEARER

BE_F-_ARF=-A=+—HL

FE
Salaries,
allowances Retirement
and benefits benefit
Fees in kind costs Total
E 20k
ik BNMEN  BAENER EeH
Notes HK$'000 HK$'000 HK$'000 HK$'000
M T&RT TET FET TERT
Executive directors BITESR
Mr. Wong Ho Lung, Danny BARELE

(Chairman and Chief (FERTHER)

Executive Officer) 0] 55 4,541 18 4,614
Ms. Cheung Irene RHEZT (il 55 1,928 18 2,001
Ms. Wong Hau Yeung InBYT (il 55 - - 55
Dr. Chan So Kuen REBELT () 55 - - 35
Non-executive directors FHTES
Ms. Yeung Po Ling, Pauline BRERLL () 150 - - 150
Independent non-executive ~ BULIFHTES

directors
Mr. Sze Yeung Kuen MEELE (i) 200 - - 200
Mr. Chan Raymond BERE (iv) 200 - - 200
Dr. Lam Ki Wai, Lianne HEEEL ) 200 - - 200
Dr. Chow Kwoon Ho, Simon ARzt (i) 200 - - 200

1,170 6,469 36 1,675
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14 BENEFITS AND INTERESTS OF DIRECTORS 14 EEXEREREIEASEHRiEDS

AND SENIOR MANAGEMENT (Continued) (48)
(a) Directors’ and Chief Executive’s (a) EFRESITHASME (@)
emoluments (Continued)
Period ended 31 March 2025 BHE_Z-AF=A=1+—HI
HARS
Salaries,
allowances Retirement
and benefits benefit
Fees in kind costs Total
i 2K
e BMEN  EBARENER st
Notes HK$'000 HK$'000 HK$'000 HK$'000
M TET TEr TER TER
Executive directors BITES
Mr. Wong Ho Lung, Danny HERELE

(Chairman and Chief (FRRTHAER)

Executive Officer) 0 41 3441 14 3,49
Ms. Cheung Irene RERLL 0} 41 1,467 14 1,522
Ms. Wong Hau Yeung InBeE 0} 41 - - 41
Dr. Chan So Kuen REBELT 0} 41 - - 41
Non-executive directors EHTES
Ms. Yeung Po Ling, Pauline BEKBLL (i) 112 - - 112

Independent non-executive ~ FULIFHTES

directors
Mr. Sze Yeung Kuen HEERLE (i) 150 - - 150
Mr. Chan Raymond REEE () 150 - - 150
Dr. Lam Ki Wai, Lianne mESEL ) 150 - - 150
Dr. Chow Kwoon Ho, Simon BEsEL ) 150 - - 150
876 4,908 28 5,812
Notes: B 5T
i) Appointed as an executive director, the chairman and the chief i) RIZZNF—B+HBEZEAHN
executive officer on 19 January 2024. TEE FTERITBAER -
i Appointed as an executive director on 19 January 2024. if) RIZZMHF—B+HBEZEAHN
TEH
i) Appointed as a non-executive director on 19 January 2024. i) RIZZNFE—B+HBEZEAIE
HITESE
iv) Appointed as an independent non-executive director on 19 iv) RZZEZNF—A+hBEZTRE
January 2024. UIERITES
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14 BENEFITS AND INTERESTS OF DIRECTORS
AND SENIOR MANAGEMENT (Continued)

RATS R AR M 5L

Directors’ and Chief Executive’s
emoluments (Continued)

(a)

14

EREREHREEBEASEN RES
(48)
(a)

EFRERITTHAESHME (&

(b)

(c)

(d)

Year ended Period ended
31 March 2026 31 March 2025
BE_T-RE BE_ZT"ALF
=A=+—H —B=+—H
\LEFE 1EHA]
HK$’000 HK$'000
FH5T FAET
Aggregate emoluments paid to or MIEBRAB R EK S
receivable by directors in respect of AT EEZ IRFE B
their services as directors, whether EENEFEWIN=E
of the Company or its subsidiary 4a%E
undertaking 1,170 876
Aggregate emoluments paid to or MEREEARTIHE
receivable by directors in respect EYNGES s
of their other services in connection HMARFE B2k
with the management of the affairs FEUY =~ Bl <= 48 28
of the Company or its subsidiary
undertaking 6,505 4,936
7,675 5,812
Directors’ retirement benefits (b) EFZEBAKEN
Except for the employer’s contribution to a retirement FRIBPTIEEZEE F'] RIREA
benefit scheme as disclosed in (a), no other retirement FrEMER O BIE T RE=
benefits were paid to the directors of the Company B=+—HLEEE > #EAEEAA
during the year ended 31 March 2026 in respect of BZEEMEBEEALDKREKR
their services as directors of the Company and its BABIEEMEMZRBEZGE
subsidiaries (period ended 31 March 2025: same). B REN BEZSZHF=A
=+—HIEBE  BRE) °
Directors’ termination benefits (c) ESZEREEN
None of the directors received or will receive any REEZZEZ R F=B=+—H
termination benefits during the year ended 31 March IEFE > fimESE QIR EWET
2026 (period ended 31 March 2025: same). EREEEN BEZZ 2G5 =
B=+—HI8E : BRE) °
Consideration provided to third parties for (d) MRUEFERBRE=ZSFZME

making available directors’ services

During the year ended 31 March 2026, the Company
did not pay any consideration to any third parties
for making available the services of themselves as
directors of the Company (period ended 31 March
2025: same).

&

RB&EE—_T - F=B=+—H
LR K@Ti#ﬁﬁ&ﬂ’%_ﬁ
MREERETRDEFREZR
BXNEARE BE_T_LF
ZA=+—HLHE : 8E) -
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14 BENEFITS AND INTERESTS OF DIRECTORS 14 EEXEREREIEASEHRiEDS

AND SENIOR MANAGEMENT (Continued) (48)

(e) Information about loans, quasi-loans (e)
and other dealings in favour of directors,
controlled bodies corporate by and
connected entities with such directors
No loans, quasi-loans and other dealing arrangements
were entered into by the Company or its subsidiary
undertaking in favour of the directors of the Company,
a controlled body corporate or a connected entity of
such directors at any time during the year ended 31
March 2026 (period ended 31 March 2025: same).

(f) Directors’ material interests in transactions, (f)

arrangements or contracts

Save for transactions disclosed elsewhere in the notes
to these consolidated financial statements, no other
significant transactions, arrangements and contracts in
relation to the Group’s business to which the Company
was a party and in which a director of the Company
has a material interest, whether directly or indirectly,
subsisted at the end of or at any time during the year
ended 31 March 2026 (period ended 31 March 2025:
same).

(g) Five highest paid individuals (9)
Among the five highest paid individuals, two (period
ended 31 March 2025: two) of them are directors of
the Company and the details of their remuneration are
disclosed in the preceding paragraph.

(h) Senior management’s emoluments (h)
The emoluments paid/payable to the remaining one
individual (period ended 31 March 2025: one) are as
follow:

BRAUESR - ZSEFZ2RE
ZERAEERAREAZE
moBUBRREMEEZE
REBEE_ZT_"E=ZRA=+—HL
FEREARE > QB HEM
BRBWESIUIURREESE ~ &
FEFZREZEUHMERRES
RmAZEM  BLUERKEME
B2 (BHEZ_ZT-_HF=A
=+—HILHE  EE) -

BEENXS  RHHEHNZE
K
MRZEREM BRI EE M
DEIHBEZRZ I » KA I HE
MAEBEFITUARNTDESERN
HohFEABEESBEEERAR
HE_Z-_XRXF=-ZA=1+—HI
FEERFNERNEMAEFEE R
Z2HMEBEARS  ZHEEH (&
ECE_HRE=ZR=+—HILHH
AR

TmmEaiHMAL

Tt EammMATESR > me (&
FECE_HE=ZR=+—HILH
MW ARRAFES BEZ
BB E R ERIFE -

BREEASME

B/ EAGET—2AL (BES
ECRAFZRA=- AR —
%) BB

Year ended Period ended
31 March 2026 31 March 2025

BE-_Z-ARE HE_Z"1F

=A=+-B  =BA=+-H
IEEE LEHARE

HK$1,000,001 - HK$1,500,000 1,000,001 75 % 1,500,000 7T

1 —

Senior management represents senior management
staff who are non-directors.
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15 PROPERTY, PLANT AND EQUIPMENT 15 ME - - BERSE
Furniture,
Leasehold fixtures and Motor
improvements equipment vehicles Total
g il RE
UEL RikfE HE oy
HK$'000 HK$'000 HK$'000 HK$'000
TEr TET TAn TER
At 30 June 2024 R-E_mERA=+A
Cost D% 66,874 40,312 1,350 108,536
Accumulated depreciation and B MERAE
impairment (43,858) (32,127) 9r2) (76,957)
Net book value FEEE 23,016 8,185 378 31,579
Period ended 31 March 2025~ HEZF-FF=RA=+—HILHR
Opening net book value HERE S E 23,016 8,185 378 31,579
Additions hE 22,969 7,064 612 30,645
Disposals HE (399) &) = (402)
Depreciation charge (Note (i) EXH (HE) (8,893) (2,634) (59) (11,586)
Impairment loss HESE (5,523) 67) - (5,590)
Written off sy (2,525) (503) - (3,028)
Exchange differences ERER (26) (10 1 (39)
Closing net book value HREmEE 28,619 12,032 932 41,583
At 31 March 2025 RZEZEF=R=1+-H
Cost 3% 86,172 41,350 1,183 128,705
Accumulated depreciation and ZETERRE
impairment (67,583) (29,318) (251) (87,122)
Net book value REFE 28,619 12,032 982 41,563
Year ended 31 March 2026 BEZS-REZAZ+—HLEE
Opening net book value BRmEE 28,619 12,032 932 41,583
Additions AE 32,318 11,811 355 44,484
Disposals HE - (1) (165) (166)
Depreciation charge (Note ({) FTESH (1) (16,104) (5,870) (176) (22,150)
Impairment loss AERE (2,258) (176) - (2,434)
Written off S8 (1) (68) = (69)
Exchange differences ERESR 1,807 721 24 2,552
Closing net book value HRRERE 44,381 18,449 970 63,800
At 31 March 2026 RZ2Z/EZR=1+-H
Cost PR 118,581 54,011 1,240 173,832
Accumulated depreciation and REHTERBIE
impairment (74,200) (35,562) (270) (110,032)
Net book value REZE 44,381 18,449 970 63,800
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15

152

PROPERTY, PLANT AND EQUIPMENT
(Continued)

Notes:

(i) Depreciation expense of HK$20,098,000 (period ended 31 March
2025: HK$10,672,000) is included in selling and distribution costs
and HK$2,052,000 (period ended 31 March 2025: HK$914,000) is
included in administrative expenses.

(i) Impairment on retail store assets, including certain plant and
equipment and right-of-use assets

The Group considers each individual retail store as a separately
identifiable cash-generating unit. Management performed impairment
assessments for the retail stores that had impairment indicator.
The carrying amount of the retail store asset is written down to its
recoverable amount if the asset’s carrying amount is in excess of
its estimated recoverable amount. The estimates of the recoverable
amounts were based on value-in-use calculations using discounted
cash flow projections based on the management’s forecasts covering
the remaining tenure of the lease, with major assumptions of pre-tax
discount rate of 13%, gross profit margin of 36% to 40% and revenue
growth of 5%.

During the year ended 31 March 2026, the Group has recognised
impairment loss of property, plant and equipment approximately of
HK$2,434,000 in the consolidated income statement (period ended 31
March 2025: HK$5,590,000).

(iii) Impairment on corporate assets, including property, plant and
equipment and right-of-use assets (other than retail store assets)

Impairment assessment was performed by measuring the estimation
of the recoverable amount of the Group. As the result of the
impairment assessment, the recoverable amount of the Group
calculated based on value in use exceeded its carrying amount,
no impairment is needed for the corporate assets as at 31 March
2026. Details of the impairment assessment, including certain key
assumptions and sensitivity analysis, are set out in Note 17.

Accounting policy for property, plant and
equipment

Property, plant and equipment are stated at historical cost
less depreciation. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying
amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits
associated with the item will flow to the Group and the cost
of the item can be measured reliably. The carrying amount of
the replaced part is derecognised when replaced. All other
repairs and maintenance are charged to the consolidated
income statement during the financial period in which they
are incurred.

15 Y% - BER®E @

Bk -

0] 1 B B 220,098,000 7T (BE_T_ 71
FE=B=+—H1HM” : 10,672,000 t)
Bt AHE RDIHER > 2,052,000 7T
HBE_Z_RF=A=+—B1LH5HH:
914,000%7T) Bt AITHER ©

iy ZBEEEEBEETHERREURER
REE) BE

FERR AR BIER T EE B # A
ReELHEN - EEEEMHRBETRY
DEEHETRET G - WEEEHEEZ
SREEBHEMG KOS AEMEE
ZAREEMREHE AT - ARG
WEIEEEHIREEIRE RER NMEERANE
A REARRBRSREBRAFSHENERE
BEMEE > Lt RFERAERE13% » F13
EFEI6%E40% K WAL RERE T ER

o
X °

BHE_Z-ARE=ZA=+—HILEE  £&
ERGEBaRTPRIBZME  BERRE
FERI84 42,434,000 T (BE-S-H
F=ZHA=+—H1EH/A : 5,590,000 7T) °

iy ABEE (BEVE - BERREURER
REE) TEETEEEE) AE

RETEEE BAEEZ AR S ERE
ET o BNREFLER  REBEEHE
ZAEEAOWEES N EREE 810
EOREZAZT—BHNARNEERAR
B BEMGLFE (BRETEIERRER
RUE A7) ST EE17 ©

ME - BERRBHEHE

Y~ BB s B Th 1R SE A BT EE
PR - BESEAABERBEZEREBEZ
B2 o

EREBEERAMz BREERN AR
AREE  BZBEB Z AN 5t
B> HEMAL G AZBEEZR
HESEIS—BEBYEE RERIE
MME) - EEB O ZREEREER
RRIEFESD - R HthiEE RIREENH
EEZMBHRBANEREEm RIS -
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15 PROPERTY, PLANT AND EQUIPMENT 15 Y% - BB K& E (@)

(Continued)

Accounting policy for property, plant and
equipment (Continued)

Depreciation is calculated using the straight-line method
to allocate their cost, net of their residual values, over their
estimated useful lives as follows:

Leasehold improvements 5 years or over the unexpired
lease period, whichever is
shorter

Furniture and fixtures and 5 years

computer equipment
Motor vehicles 5 years

The assets’ residual values and useful lives are reviewed, and
adjusted if appropriate, at each balance sheet date.

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing
net proceeds with carrying amount of the relevant assets and
are included in the consolidated income statement.

ME - BERRFENEFEE (@

ELEREGEN UG ERE
Mo HE A HRRFRER) 58

EEMEEE SFEHRBAEGFHRE

(B E B %)
B EBR 5%
BHBE
t 5

BEEZFNHEENRERAFHESE
Higs > WEBERFE -

WEEZREESKEMGS TiEE
38 RIZIRE EZ RE(ES R RHURZE
HoJ e 558 o

HERBEERAMEREFEEAEHAE

EZREOELEREEL S AGEIET
= o
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16 LEASES

(@) Amounts recognised in the consolidated
balance sheet

16 8§

() RESEEARREIZEEH

Year ended Period ended
31 March 2026 31 March 2025
BE—S-RE HEZ-ILF
=B=+—H SESar—=l=
L E LEHARE
HK$’000 HK$’000
F#T FH7T
Right-of-use assets EREEE
Balance at beginning of year/period & B 45 BR 79,526 57,368
Additions A 36,471 68,851
Depreciation (Note 7) TEE (FFsE7) (42,789) (29,514)
Impairment losses (Note (iii)) RERE (&) (3,158) (4,889)
Early termination IBERIE (3,329) (12,319)
Derecognition of right-of-use assets DR IERERR
due to sub-lease FERAEEE (6,241) -
Exchange differences PERE%E 978 29
Balance as at end of year/period & HARE R 61,458 79,526
Notes: ST -

U

(i)

154

The Group leases various retail spaces and premises and
warehouses. Rental contracts are typically made for fixed
periods of 1 to 3 years but may have extension options. Lease
terms are negotiated on an individual basis and contain a wide
range of different terms and conditions.

Extension and termination options are included in a number of
leases across the Group. Most extension options in property
leases have not been included in the lease liabilities, because
the Group considers these terms are used to maximise
operational flexibility in terms of managing contracts and
assesses the exercise of extension options on a periodic basis.
During the year ended 31 March 2026, there were no revisions
of lease term due to the exercise of extension option (period
ended 31 March 2025: Nil).

The lease agreements do not impose any covenants and no
leased assets are used as security for borrowing purposes.

Impairment on retail store assets, including certain plant and
equipment and right-of-use assets

During the year ended 31 March 2026, the Group
has recognised impairment loss of right-of-use assets
approximately of HK$3,158,000 (period ended 31 March
2025: HK$4,889,000) in the consolidated income statement.
Details of the impairment assessment, including certain key
assumptions, are set out in Note 15.

(i

(ii)

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]

FEBBESETEEMRYE
RAE - MAAKESEAI E3EZE
EHAR - B o B R
BRI  BIESERENERR G
o

FEENZEREIEETERRR L
B o RED Y ETBERBVIERREE
ERIRFARESR  REREE
ERRZEERDAEREESOR
ERAZEMESEEEENT > LE
WML EREE - REEZT
ZRE=ZR=+—HLEE > BERA
TR R R T S TE B R (B
ECEHF=RA=+—HLIEEB:

=) o

RE AL EENER R EHE
EENGREEEZHERR -

DEREE (BEETHRERREU
RERREE) BE

HE_ S _XE=ZB=1+—HILHE
B AEER GEIERRPEIER
HEE E 2R EE 843,158,000 7T
(HE_Z_RE=B=+—H1tH
[ : 4,889,000787T) ° BETHEEIE
(BEETEERR) SRMIE15-
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16 LEASES (Continued)

(@) Amounts recognised in the consolidated
balance sheet (Continued)
Notes: (Continued)

(iv)

Impairment on corporate assets, including property, plant
and equipment and right-of-use assets (other than retail store
assets

Impairment assessment was performed by measuring the
estimation of the recoverable amount of the Group. As the
result of the impairment assessment, the recoverable amount
of the Group calculated based on value in use exceeded its
carrying amount, no impairment is needed for the corporate
assets as at 31 March 2026. Details of the impairment
assessment, including certain key assumptions and sensitivity
analysis, are set out in Note 17.

The consolidated balance sheet shows the following
amount relating to the leases:

16 #HE @
(a) RZAEEABREIZSHE

(%)
HEE : (48)

vy REEE (BEME - BERREU
RERREE) (FTEETEEEE)
HE

RETEERt BAER I OE
R SHETT - BINVRETAER » 17
EHEEFEZAERTOKEEA
SREREE X R RF=A
=+—HHARNBEEHZRAE - BE
A (BEETEERREAER
B D) B HIEE17

HEBEERRKREINUTARM
B8

As at 31 March

®“=A=+—H
2026 2025
ZEZR —E2"AREF
HK$’000 HK$’000
FE&T FET
Right-of-use assets EHEEE
Properties leases MEHRE 61,458 79,526
As at 31 March
®w=BA=+—H
2026 2025
ZEZR “2THEF
HK$’000 HK$’000
F&T TET
Lease liabilities HEaR
Current TRED 49,457 42,190
Non-current JETRED 22,572 45,016
72,029 87,206
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16 LEASES (Continued)
(b) Amounts recognised in the consolidated

156

income statement

16 THE @)

The consolidated income statement shows the

following amounts relating to the leases:

(b) MREHHRBITZEEH

meBEmREIIUTEREEZ
S EE

As at 31 March

®W=BA=+—8
2026 2025
R “EhHE
HK$’000 HK$'000
F#T FHB7T
Depreciation of right-of-use assets ERARESEITE 42,789 29,514
Provision for impairment of EREEERERE
right-of-use assets 3,158 4,889
Interest expense (included in finance  F] 25X Gt ABT
costs) 5/A) 4,302 4,230
Expense relating to short-term leases 52 HATE EHRAR
(included in selling and distribution (BT ASHE K8
costs) &) 5,137 2,330
Expense relating to variable lease T ABEEEEZ
payments not included in lease B & & AR R
liabilities (included in selling and B GTASHE &
distribution costs) DB ) 42,214 25,591

Note:

For the year ended 31 March 2026, depreciation of right-of-use assets
of HK$34,998,000 (period ended 31 March 2025: HK$25,595,000)
was included in selling and distribution costs and HK$7,791,000
(period ended 31 March 2025: HK$3,919,000) was included in

administrative expenses.

For the year ended 31 March 2026, the total cash outflow for leases
was HK$54,408,000 (period ended 31 March 2025: HK$59,550,000).

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]
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LEASES (Continued)

Accounting policy for leases

Leases are recognised as a right-of-use asset and a
corresponding liability at the date at which the leased asset is
available for use by the Group.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

° fixed payments (including in-substance fixed
payments), less any lease incentives receivable;

° variable lease payment that are based on an index or a
rate, initially measured using the index or rate as at the
commencement date;

o amounts expected to be payable by the Group under
residual value guarantees;

° the exercise price of a purchase option if the Group is
reasonably certain to exercise that option; and

o payments of penalties for terminating the lease, if the
lease term reflects the Group exercising that option.

The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be determined, the
lessee’s incremental borrowing rate is used, being the rate
that the lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value in a similar
economic environment with similar terms and conditions.

Right-of-use assets are measured at cost comprising the
following:

o the amount of the initial measurement of lease liability;

o any lease payments made at or before the
commencement date less any lease incentives
received,;

o any initial direct costs; and

o restoration costs.

16

HE @

HENE TR

%H‘ﬂ‘%ﬂ‘fié:fz_ﬂ ZLV%IT%%ZEEE
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HEEEZBERBENY UREET
stE - HEEREENTHEENRZF
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s EBEEMR(BEBEEE
EREKEE

E AR '
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o ERIEHIEMRZASHEENR
(WP ERNFEKEE RSB

K8 ;
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s REEEEZITEER (ﬂﬁZIK%l
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o RIAEMXMZIM (HEEH
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16 LEASES (Continued)

Accounting policy for leases (Continued)
Right-of-use assets are generally depreciated over the
shorter of the asset’s useful life and the lease term on
a straight-line basis. If the Group is reasonably certain
to exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset’s useful life.

158

Payments associated with short-term leases and leases of
low-value assets are recognised on a straight-line basis as
an expense in consolidated income statement. Short-term
leases are leases with a lease term of 12 months or less.
Low-value assets comprise small items of office equipment.

(a)

(b)

Variable lease payments

Estimation uncertainty arising from variable lease
payments

Some property leases contain variable payment terms
that are linked to sales generated from a store. For
individual stores, up to 100 percent of lease payments
are on the basis of variable payment terms and there
is a wide range of sales percentages applied. Variable
payment terms are used for a variety of reasons,
including minimising the fixed costs base for newly
established stores. Variable lease payments that
depend on sales are recognised in consolidated
income statement in the period in which the condition
that triggers those payments occurs.

Extension and termination options

Extension and termination options are included in
certain property and equipment leases across the
Group. These terms are used to maximise operational
flexibility in terms of managing contracts. The
majority of extension and termination options held
are exercisable only by the Group and not by the
respective lessor.

16 THE @)

HENE R @
EREEE-—RNEENRERAFHK
B (UBREEDE) AUERETU
TE - WAEESERETHRREEEE
g AERREENBREEENA £
FHRNTUINE -

I EREEEEEREMRR A
MUBGR IR GEETRPESSH
X o FEHIEE A 12 A 12
BRAZEE - BEEEESENERA

ERME

(a) FIEHEEER

P E B Z 1G5 T HRE
i3
BOMEEELIREHEEZ
i E AR RA R~ P BT RIRAR o B
TEREE » BR RIS IFERZHE
B RS AIE100% > I B
RZHEEB N EBERE - £R
BRGERZRRAEZE - QI
% I B 2 [B] 1 A4S B U E &
& - BURRIHE B R 2 AT EE
MBS P SR E MR IR
EEREGESEORPES -

(b) METARARILEFRE
FEBZETMERKBEHES
SREMARKIEIAE 2 EEZE - ZF
FEREAREEEANTERAR
EMRSREEEE - REANK
HoBERKIEHEEEREY
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17

INTANGIBLE ASSET 17 E\EEE
Trademarks
[k
HK$'000
FET
At 1 July 2024 K-FE-_NMEtA—H
Cost B4 168,066
Accumulated amortisation RETEY (5,090)
162,976
Period ended 31 March 2025 BE—_F-AF=-HA=+—HILIM
Opening net book value HRYIAREDR (B 162,976
Amortisation N (7,639
Closing net book value AR AREDR (B 155,337
At 31 March 2025 BW-ZE-AfF=HA=+—H
Cost [N 168,066
Accumulated amortisation R (12,729)
155,337
Year ended 31 March 2026 BE-_ZE-AE=-A=+—HLEE
Opening net book value YR ERE 155,337
Amortisation HH (10,186)
Closing net book value FASRERMEF(E 145,151
At 31 March 2026 RZEZR"EFE=HA=+—H
Cost B 168,066
Accumulated amortisation E g f (22,915)
145,151

Impairment tests for trademarks

Management considered the impairment indicator exists as
the Group was loss-making during the year. An impairment
assessment was performed at the Group level, which
comprises a group of cash-generating units (“CGUSs”"),
covering the corporate assets, including property, plant and
equipment, right-of-use assets, and trademark. Impairment
assessment was performed by measuring the estimation
of the recoverable amount of the CGUs. The recoverable
amount of the CGUs is estimated based on value in use
calculation using discounted cash flow projection, based on
approved financial budgets. As the trademark is the core
asset of the CGUs, the management determined the length
of the discounted cash flow projection covering a 14.5-year
period, aligning with the remaining useful life of trademark.
Certain key assumptions include revenue growth for 1st to
5th year, revenue growth for 6th to 14.5th year, gross profit
margin and discount rate.

AR (E A

EEERS  ARAERRFRREE
B BWETHESTR - BETEREERE
ERREL  HEEREEEBEMUME
Bl (TREELEBM) » BELDEE
BEME BEKRE EAREEK
AR o REF BB EBREEL B
Z P [EREREfE St ETT - WEEL B
AR ERATIR B HEZ M B TRE
EARFERERERRERBESE
b5t - AR ARAREELENUZ
BZOEE > WEEBEERMRRESRER
AHRER14.5F 8 > MBS BRZER
TRERAFH ETEERREEFI
ESFZWAE R~ B6E14.5FZWA
MR BAERRBER -
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INTANGIBLE ASSET (Continued)

Impairment tests for trademarks (Continued)

The Group has made reference to the valuation report
issued by an independent valuer for the calculation of the
recoverable amount of the CGUs. The key assumptions used
for recoverable amount calculation are as follows:

17

BREE @

7R AR i B U it ()
FEECSEE LG EMEHZ GE
R U HRSELBUZAIENS
# o A ETERSEARAZ TERR
mT

As at 31 March

®W=A=+—H

2026 2025
ZEZR —ECRHEF
Revenue growth for 1st to 5th year F1ESEMRAEE 14.7% to 18.6% 15.9% to 46.3%
(Note (i) (P 5E()) 14.7%%E18.6%  15.9%%F46.3%
Gross profit margin ESTIES 30.6% t0 32.3% 29.9% to 30.6%
30.6%%E32.3%  29.9%%30.6%

Revenue growth for 6th to 14.5th year $6ZE14.5F MK A L E
(Note (ii)) (B &£ i) 2% 2%
Discount rate (Note (iii)) IR = (B 5% i) 11.3% 12.4%

Notes:

(i) Revenue growth covers a five-year forecast period. It is based on
the past performance and management’s expectations on market
development.

(i) The revenue growth for 6th to 14.5th year do not exceed the long-term
average growth rate of the business in which the CGU operates.

(iii) Pre-tax discount rate applied to the pre-tax cash flow forecast.

Management determined the financial forecast based
on past performance and its expectations for the market
development. The discount rates used are pre-tax and reflect
specific risks relating to the relevant segments.

The recoverable amount of the CGUs calculated based
on value in use is approximately HK$1,999,361,000
which exceeded the carrying amount by approximately of
HK$124,167,000. A fall in revenue growth for 1st to 5th
year to 10.5% to 13.3%, a fall in gross profit margin to 30%
to 31.7%, a fall in revenue growth for 6th to 14.5th year to
-3.7%, or arise in discount rate to 12%, all changes taken in
isolation, would remove the remaining headroom.

In practice, this is unlikely to occur and changes in some of
the assumptions may be correlated. Up to the date of this
report, there were no reasonably possible changes in any
of the key assumptions mentioned above that would have
caused the recoverable amounts of the CGUs be less than its
carrying amounts.

M5E

(i) WA RRELFREAL > HLUBERER
EEEHDSERNARRAKE -

(ii) FOER4SENRAREFGBARTES
BAFMCENEBNRBTHEES -

(i) FEARBRRATRESRSRANBRRATER

= o

EEERBERERAENTISEERENTE
HEEMBIER - FRERARITIRESR
AT » 2 B R BREIAERA 0 B A RARY
5 E R o

ReEFBEURFEREESE o EW
% %8 /4 %91,999,361,000% 7T, » 8 L B
H E#9124,167,0005 70 o M £ 1E54
R A E REZE10.5%E13.3% £
FETPEEI0%ES1.7% ~ E6E14.54F
P AEE FHEE-3.7%  BPEEXR L
HE12% (L EHgAEREE) > 8
ISR T =58 o

IBEBREBERMS > ZBRAKAIAESR
£ MAETIRKRAVES) A SE1E B RIS ©
BEARSAY > PAREAREBRIOE
RERENA R BRIREELER
fUrIg el & B RN HEAREE ©
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17 INTANGIBLE ASSET (Continued) 17 EREE (@)

Accounting policies for intangible asset and
impairment of non-financial assets

BREERIFEMEERENG
B R

(a) Trademark (a) BEIE
Intangible asset mainly represented trademark and is mILEE T 2IEmR 0 WA
measured initially at cost or, if acquired in a business 2 WWMARERSHPUES > A
combination, fair value at the acquisition date. An BRIWEHEBZ ARESTE - BRI
intangible asset with a finite useful life is amortised on Rz BEEERHERFH
a straight-line basis over its useful life as follows and W BE GRS » MR ARRE
carried at cost less accumulated amortisation and iR RETBEBEAR
accumulated impairment losses.
Trademark 16.5 years iz 16.54F

(b) Impairment of non-financial assets (b) EEREERE

Goodwill and intangible assets that have an indefinite
useful life are not subject to amortisation and are
tested annually for impairment, or more frequently if
events or changes in circumstances indicate that they
might be impaired. Other non-financial assets are
tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less
costs of disposal and value in use. For the purposes
of assessing impairment, assets are grouped at the
lowest levels for which there are separately identifiable
cash inflows which are largely independent of the cash
inflows from other assets or groups of assets (cash-
generating units). Non-financial assets other than
goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at the end of each
reporting period.

BERERERERFHNER
EESTEE > TSFETRER
& WHEFHE AL RRAIAE
EHIREE AEREMETA
o HtIFEmMEERINE IS
TSN S BR AR [ B P SESR A U [B] B
ETRENR - BEBERREEZ
AREE Bt PT U Bl = B8 2 = BRI
58 o I EIEEEUE EN R ADER
HERFEEREEMEZRSE
R o DFHEREIE » BERZEBL
BEMRERANRBERDAE
ZEREMAERREE LB
REMEENEEAS REEE
B MIRERA - REERSH
RoOHWBLERENFEMEE FF
BELN ETEE > UEERE

BEFIAERD -
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18 DEPOSITS, PREPAYMENTS AND OTHER 18 &% - FAJRIAKR H{thEULERIE
RECEIVABLES

As at 31 March

“=BA=+—H
2026 2025
—EX = S
HK$’000 HK$'000
FHET FET
Non-current JEEPHA
Rental deposits HEEE 10,892 9,863
Current BPHA
Rental deposits HEe 7,422 3,026
Value-added tax recoverable Bl E b EE 90,451 43,649
Prepayments TEfTERIE 12,640 10,052
Other receivables HhpEUARE 4,627 6,808
Other deposits Hihizs 3,009 2,431
e 118149 65966
129,041 75,829

7 BAUREBEREMEBUIREZRE
BEHEARAEBEESE  LUATHEE

The carrying amounts of the deposits, prepayments and
other receivables approximate to their fair values and are

denominated in the following currencies: B
As at 31 March
W=A=+—H
2026 2025
—ER “E"hF
HK$’000 HK$’000
FHET FHT
HKS$ BT 13,269 14,357
RMB N 115,772 61,472
129,041 75,829

REBFARZ HMBUWREBEEEZE
ERE - RREEREKBHREEBETG
ZH BRI EE -

Details of the Group’s exposure to credit risk arisen from
other receivables, risk management and the expected credit
loss assessment are disclosed in Note 3.
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19 INVENTORIES

19 78

The inventories net of provision are as follows: HBkEEZEFZEWT

As at 31 March

“W=A=+—8
2026 2025
—EZR “EChHEF
HK$’000 HK$'000
FHET FAET
Inventories =78 1,822,453 1,069,901

As at 31 March 2026, the Group recognised inventory

RNIE_NE=ZB=1+—H ' xEE®R

provision of HK$7,308,000 (31 March 2025: HK$6,046,000), DIFEBE7,308,0008 T (CE_HE

resulted in inventory provision charge amounting to
HK$1,044,000 (31 March 2025: HK$1,274,000) included in
‘cost of sales’ in the consolidated income statement.

=B=+4+—H:6,046,000&7T) » B
FERERS1,044,0008T (ZE A
F=H=+—H :1,274,000%77T) > i

SEARGEIEERZ HHEMA]

Accounting policy for inventories FEMTTEEE

Inventories, comprise finished goods, are stated at the
lower of cost and net realisable value. Cost is determined
on the first-in, first-out basis. Net realisable value is the
estimated selling price in the ordinary course of business,
less applicable variable selling expenses.

20 TRADE RECEIVABLES

ER-

20 B EYERIE

78 (BIEMME) TR M A ER 2R
FEME 2 RIEETIE - MATAEA
SEHARERE o ATETUR AT RN B R
BBAREh 2 (i & BRI 2 T R

As at 31 March

®“=BA=+—H
2026 2025
—EZX “ETHF
HK$’000 HK$'000
FHET FAET
Trade receivables B S rEUERIE 124,547 69,016
Less: Allowance for impairment B B EWERIE R B R E
of trade receivables (116) (500)
124,431 68,516
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20 TRADE RECEIVABLES (Continued) 20 EHZFEULERIA (@)
The Group’s sales comprised mainly cash sales and credit card AEBHEFZREHTERRFZRE
sales to retail customers and sales to licensees. Concessionaire HEREARHEEREMERE ZIHE o
sales through department stores, sales through e-commerce BEESETHERETTAHEEZ
platforms and are generally on credit terms up to 60 days (31 FEEH—KRREZ60H (ZTE_RE=H
March 2025: Up to 60 days). The ageing of trade receivables, =+—H:R%60H) - B5EIWRIE
based on invoice date, is as follows: BREZHAZRENT !
As at 31 March
®W=RA=+—8
2026 2025
—EZXK “ETHF
HK$’000 HK$’'000
FHET TFET
0 - 30 days 0Z30H 116,622 52,152
31 — 60 days 31Z260H 5,448 7,411
61 — 90 days 61290H 1,426 4,768
Over 90 days B3E90H 1,051 4,685
124,547 69,016
Less: Allowance for impairment B BREWRIE R ERE
of trade receivables (116) (500)
124,431 68,516
The carrying amounts of trade receivables approximate to their BSRWREBEZREEEEANEMR
fair values and are denominated in the following currencies: Ho A TG ESHE -
As at 31 March
®=RA=+—H
2026 2025
—EZX “ETRE
HK$’000 HK$’000
FH5T FAET
HKS HBIT 3,383 538
RMB AR 121,048 67,978
124,431 68,516
The Group applies the HKFRS 9 simplified approach AEEERAESBMBREENFEREG
to measure expected credit losses which use a lifetime st ETEREERE  HMMEBEES
expected loss model for all trade receivables. The Group FEURARIBIR B 2 HATERAGBIR T o K&
does not hold any collateral for its trade receivables. Details gt H B 5 AR IER B T AR
of the Group’s exposure to credit risk arisen from trade o AEEMMAT 2B RIWRIBEES
receivables, risk management and the expected credit loss ZEERK - REBEERBEREESIR
assessment are disclosed in Note 3. S L 2 FF BRI E o
The provision and reversal of provision for impaired FHERELE B RERWERBE Z #EL RN
receivables was charged and credited to the consolidated REBmRINRILEA c EFEHRFAEW
income statement. Amounts charged to the allowance EIREBERING SRR ZSBEER
account are generally written off when there is no expectation T LU EH o
of recovering the amount.
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21 CASH AND CASH EQUIVALENTS

21

RERREFEY

As at 31 March

®W=A=+—H
2026 2025
ZEZR —ERHE
HK$’000 HK$'000
THET TET
Total cash and cash equivalents HEaEhREESEYREE 70,232 53,340
Maximum exposure to credit risk EEEERE 66,628 50,398

The carrying amounts of the cash and cash equivalents
approximate to their fair values and are denominated in the
following currencies:

ReERRTSEYRAEEEAHERQAER

Ao DEBUTERESE

As at 31 March

®=RA=+—8
2026 2025
—EZR —ERE
HK$’000 HK$’000
FA&T FET
HKS BT 27,275 26,270
RMB UNEE 41,896 26,308
usD ETT 636 68
MOP JEPFY T 264 694
AUD ST 161 -
70,232 53,340

As at 31 March 2026, the cash and cash equivalents
mainly denominated in RMB, amounting to approximately
HK$41,418,000 (31 March 2025: HK$26,162,000), are held
by the Group’s subsidiaries in Mainland. The conversion
of RMB-denominated balances into foreign currencies is
subject to the rules and regulations of foreign exchange
control promulgated by Mainland government.

R_E_E=ZBA=+—H =
DARBHEZREERBESEEY
#941,418,0008 Tt (ZE A F=HA
=+—H 26,162,000 7T) JH B A&
ERAMZBARRA c #ZEUAN
R EZ SRR E AN BETAH
BT B 2 SNEE B I 3R Bl R 3R o
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22(a) TRADE PAYABLES, BILLS PAYABLES,
OTHER PAYABLES AND ACCRUALS AND
DEPOSITS RECEIVED

22(a) B ZETERIE - FE{TEE - Hith
FE{FERIE - FEsTFIER B UNiEE

As at 31 March

®m=A=+—H
2026 2025
ZEZR “ETRE
HK$’000 HK$'000
FE&T FET
Trade payables B ZEERIE 27,684 26,774
Bills payables FE(TE 10,925 -
Deposits from customers and licensees RKEZA K GEE RS 19,666 24,098
Refundable deposit received BRI RIEBEGE 1,430 -
Salaries and welfare payables PRI & R EH] 54,264 46,732
Other payables HEERIE 36,191 25,594
Accrued expenses EstE&ER 2,384 787
152,544 123,985

BSRMRARENZHRERELEAR
AERE > TVRUTEEE

The carrying amounts of the trade payables and bills
payables approximate to their fair values and are
denominated in the following currencies:

As at 31 March

®W=A=+—8
2026 2025
—EZX _ETRE
HK$’000 HK$'000
FA&T FET
HKS B 4,638 6,148
RMB AR 33,421 20,623
UsD ETT 550 3
38,609 26,774
The ageing of trade payables and bills payables, based on BoRENREMENEZERGEZHEEY
invoice date, is as follows: BREQUDT -
As at 31 March
®W=A=+—8
2026 2025
—EZX “ETRE
HK$’000 HK$’000
FE&T FET
0 - 30 days 0ZE30H 28,425 26,692
31 - 60 days 31Z260H 1,046 60
61 — 90 days 61Z290H 93 -
Over 90 days BiE90H 9,045 22
38,609 26,774

BHEMRE - BARE - HthENER
B B REREWRREZ REEEE
RNAEEE

The carrying amounts of the trade payables, bills payables,
other payables, accruals and deposits received approximate
to their fair values.
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22(b) LIABILITIES UNDER SUPPLIER FINANCE 2b)HEFMEXETZEE

ARRANGEMENT

During the year ended 31 March 2026, the Group entered
into a supplier finance arrangement. Under the arrangement,
the bank acquires the rights to selected trade receivables
from the supplier, which is the fellow subsidiary of the Group.
The terms and conditions of the arrangement are unchanged
from the trade payables from this supplier, other than the due
date has been extended to 180 days after the invoice date
from the original 30 days.

RBEE_ESE_NEZRB=+—HIL=E
B> AEBET L —BHEmMEZH -
RiEZZH  IRITESHRMER (BK
EENERANBAR) WENETESE
WARIE YRR o sZ Z HERV IR RN B & 14 £
ZAREENE 5 IRIEAR > HEEH
HHEERNEZHHARIORLEREER
HEE% 180K o

2026 2025
ZEZR “ETRF
HK$7000 HK$'000
FHET FET
Range of payment due dates fIRREIHAE & E
Liabilities under supplier finance HERMEZH TN 28E 180 days after
arrangement invoice date
ZEHHE
180K N/A NiE A
Comparable trade payables that are B FP{LFEFE RIS ZHEH 30 days after
not part of the supplier finance AL B Z IR invoice date
arrangement (same line of business)  (1HFE 2 #547) HERHAE
30K N/A & A
Carrying amount of liabilities under {EEHMEZHTZAEBZ
supplier finance arrangement IREE
Liabilities under supplier finance HEEMREZHE N8R/
arrangement 269,838 N/A N8
of which the supplier has received HohHERDERE
payment from the finance provider R EWEIRRIE 269,838 N/A 7

There were no material business combinations or foreign
exchange differences that would affect the liabilities under
the supplier finance arrangement in either period. There were
non-cash transfers from trade payables to liabilities under the
supplier finance arrangement of HK$315,413,000 in 2026
(2025: N/A).

The carrying amounts of liabilities under the supplier
finance arrangement are considered to be reasonable
approximations of their fair values, due to their short-term
nature.

R EHRE R mESEEmRE
Tz BEEMRFENSERERSHIE
REFF R T RF > RREZENEKR
EEAMERREZHETZ2E8BZIE
IS E R £43815,413,00087C (CE " A
FARER) °

HEEREZF T 2EBZREE
HIHME » R A A RENGEAU
& o
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23 SHARE CAPITAL AND SHARE PREMIUM 23 BEKRRHDEE
(a) Share capital (a) B
As at 31 March
R=B=+-H
2026 2025
ZEZR S =
No. of shares '000 HK$'000  No. of shares 000 HK§'000
RIFHE TR Fin ROHETR TEL
Authorised: FTE .
Ordinary shares of HK80.001 each  EREMB001ET 2 ERR 200,000,000 200,000 200,000,000 200,000
Preference shares of HK$0.001 each ~ BREE0.001ETZELR 30,000,000 30,000 30,000,000 30,000
Issued and fully paid: BETRER .
Ordinary shares of HK80.001 each  SRE(E0.001E T2 BBK 269,672 210 269,672 270
(b) Share premium (b) BRIRiEH(E
2026 2025
—EIR “ETARF
HK$’000 HK$’000
FA&T FET
As at 31 March R=A=+—H 845,033 845,033
24 RESERVES 24 {#E
PRC
Contribution Exchange Statutory Other  Accumulated
surplus ~ Share option reserve 1eserves eserves losses Total
hE

BiER BhiE ERfE R B Bitb £
HKS 000 HKS 000 HKS000 HKS 000 HKS000 HKS 000 HK$000
TET TET TET TE7 TET TET 57
(Note ) Note )
(F0) (F)

Period ended 31 March 2025 HECECEESA=+-A

i
Asat 1 July 2024 PZE-MELR-H 17,040 1,29 (11878 33,160 (240390) (1,069,034 (1,159,808
Comprehensive loss ki3]
Loss aftrbutable to equity holders of the Company TR FkGRE\ERER - - - - - (94864 (04864
Exchange diferences on tranlation of foreign operations  AE B ERNERER - - (14,509 - - - (14,509)
Tolcomreensieloss . o T . IR o o e o)
At 31 March 2025 BZEREZR=T-H 17,040 1,299 26,381) 33,166 (2403%0) (1,163,899) (1,209,175)
Year ended 31 March 2026 HE-3REZR=1-A

LLER
f\sﬁatiA;grilﬁQ?QﬁS 777777777777777777 ,m,:?:,ﬁ,ﬁ,ﬂ: E, 777777 117,040 1,299 26,381) 33,155 (240,390) (1,153,898) (1,269,175)
Comprehensive income/{oss) REHA/ ()
Loss atributabl to equty hoders ofthe Company KERRREAELER - - - - - (152,366) (152,366)
Exchange diferences on translaion o foreign operaions B AN ERMERER - - 5,066 - - - 5,066
Remeasurement of employe beneft oblgaton BHiEEERTIEN - - - - = (165 (168)
Totdconprehensiveincomelfoss sESOVER o S o o L L
At 31 March 2026 RIEIREZA=1-A 117,040 1,299 (20,415) 33,155 (240,390) (1,306,429) (1,415,740)
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24 RESERVES (Continued)

/\\71_\

Notes:

@

(i)

Statutory reserves are non-distributable, and the transfers of these
funds are determined by the Board of Directors of the relevant
Mainland subsidiaries in accordance with the relevant laws and
regulations in Mainland.

Other reserves comprises:

a)

A debit amount approximately of HK$213,601,000 represents
the difference between the fair value of the consideration paid
and the carrying amount of the net assets attributable to the
additional interest in China Gold Silver Group Company Limited
(“CGS”); and

A debit amount approximately of HK$38,803,000 represents
the difference between (i) the aggregate of the fair value of the
consideration (net of transaction cost) received for disposal of
partial interest in CGS on 6 June 2014 and proceeds received
from issuance of convertible bonds due in 2019 (“CB 2019”),
and (i) the aggregate amount of the carrying amount of the net
assets attributable to the disposed interest in CGS.

A credit amount of approximately HK$12,018,000 represents
the amount of the Group’s liabilities taken up and waived by a
shareholder of the Company during the year ended 30 June
2024.

24 {#fE &)

MIEE :

(i)

(ii)

EERETAAIDIK >

AR HAE

RPN B A B EE R IREAMARREE R

ROPRE ©

H#H e :

a) &0 £ 2849213,601,0007% 7T & B 1
REAABETHASRERERA
g (ThEER) 2 BIMEREEE

EFEZREENER; &

b) Fé%ﬂﬁ%ﬁmss,sos,ooo%ﬁ%ﬁ(i)ﬁtﬁé
—HERANEHEREEIR
ﬁ}ﬁé*‘uﬁzﬁyzﬁt‘? Calz3 1 %)

RETRZZ—
H(=Z®
Z R

NEFIHRR AT AR (E
—NERMREZF) YEE
SRIBZ R 7 ERBEE - B(i)FT

EREEREDEIG EEPERE

B4BER -

c) EE£EE#12,018,0008TIE A A R

—BRERBEZ

TTNESRB=E+

AEFEAERBETERZ8ET

LE
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25 SHARE-BASED PAYMENT TRANSACTIONS 25 MBRZABRZHHRB
2009 Share Option Scheme —EThEERESD
The Company adopted a share option scheme at the special KABERZTEZNF—AZ+=HE
general meeting held on 23 January 2009 by way of an TZRERARG EUBBRERZH
ordinary resolution (the “2009 Share Option Scheme”) for NRMBERESE (TSN EHERE
the purpose of providing incentives or rewards to eligible &) >  UMmaERALTHAEE 28
persons for their contribution or potential contribution to B BT S RIRH R IR - &%
the Group. Eligible persons including but not limited to ATBREEFRERAEBRKRE  ES
the Group’s shareholders, directors, employees, business BE  -EBBH FLAMHEER —_F
partners, customers and suppliers. 2009 Share Option STHhEBEREFEENR-ZE—NFE—A8
Scheme was lapsed on 22 January 2019 and since then, no ZHZHXRXN B REILEHER
share option could be granted thereunder. FERGHE o
As at 31 March 2026, the number of options which remain RIE-_RNE=ZRB=1+—H>» Z_EZAh
outstanding under the 2009 Share Option Scheme was FREREFTIIETNMIRTEZBRER
875,000 (81 March 2025: 875,000) which, if exercise in B#A875,00010 (ZE-_HAF=A=+—
full, representing 0.32% (31 March 2025: 0.32%) of the H :875,00013) > §EEEITHEE > B8
share capital of the Company. The exercise period for the ENARNBRAEZ032% (ZE_FHEF
remaining outstanding share options to be exercised before =HA=+—H:0.32% ) o g2 FiEKTT
11 January 2028. FREREZITERIN _Z-N\F—A~
+—HBAIfTEE
Movements in the number of share options granted to the RIFEZSENFERESTEIRTAER
consultants of the Group and their related weighted average BRI 2 B 8 B R E AR I T 917
exercise prices under the 2009 Share Option Scheme as EEZEEBNT !
follows:
Weighted
average
exercise price
Number of per share
share options option
BB
ZINtETEg
IBREHE TEE
Outstanding as at 31 March 2025and R_E_HE=HF=+—K
31 March 2026 BT RF=B=+—H
KITME 875,000 3.232
Exercisable as at 31 March 2025and R_ZE_HE=B=+—K
31 March 2026 BT RF=B=+—H
AF17 875,000 3.232
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25 SHARE-BASED PAYMENT TRANSACTIONS 25

(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 (i) 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 annual report.

Uigin B BERZ(THRZ S (@)

—E_ZFERESS
BN _EENEBREAEN _Z—N
E BZ+ZHER > AREEN_E
ZHEARBIH=ZHETZREBEFKX
ﬁtL/(EL/ VR T VRN AR RE AT
2 (T2 FBRESE) U=
BERALTHAERZ SREETER
IREEBIERM - SERALTEFER
RRAEERR -EFBE  £HB%
s BRRMER -

RE_Z_TERRESE > EFEA
AEERALTREARBERRRMDZ
BRE REASHERZEBRER
T THEERBAEFEEE  BRTE
RTI=EBZ&BER (28 KRHM
REREEREMIAEmRzSARER
FRERTHE ; (W RABRMINEZEES
BRI nEEXEEMRPAIEHMZER
WERPTRFHERHE ; Ki)=A K
PEIE °

RIFZS_SFHEEHETE > st
[REE 18181 154,671,6010% > HHE
R —_E_TEEREFEHBEERR
BB ETRA10% c BRARATNR S
T ERRRAEH —CEEFEER
RESTE| BT o (e THRBREHE LR
FAEEZE15,467,16088 > (hER A B R A5
RHHNE BTRALNS.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 of 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.

An offer for the grant of options must be accepted within
twenty-one days inclusive of the day on which such offer
was made. The amount payable by the grantee of an option
to the Company on acceptance of the offer for the option
grants is HK$1.00 per option. The period during when an
option may be exercised will be determined by the Board at
its absolute discretion, save that no option may be exercised
more than 10 years from the date of grant. The 2020 Share
Option Scheme will remain in force for a period of 10 years
commencing on the date of its adoption (i.e. 23 June 2020).
Accordingly, the remaining life of the 2020 Share Option
Scheme is approximately 4 years.

No share option was granted during the year ended 31
March 2026 and period ended 31 March 2025 under the
2020 Share Option Scheme.

25 MRBABRZMAMRS @

—EZTFRRESE @
ETEBRRAABRRICBRERAGH
R,/ BT EHRBIREEE < HAth
BERRER  EFErBREMARMR
BEARBARRIEREASHEDBR
ZBEEITRMHEEI10% - BEHR X
o REBEZE-ZFEBRES | AAER
AR EMBRES S ERBERRHT
EZFA HRITEBRERETER T
BITZRO - REAREA BRI
BE1TRMN30% °

WREERE B IETA12E B R
(BEREEE)  BEEFEAALTZ
FrIEBREERKRATETZARNTR
PIBREBBN IR Y BB ETRMDER
1% > B REEBRA LR EREE - &
— SR HBIBZ1 %IREE Y BBARE AR

NEIFI BRI IEERN IR AZHIE ©
BRAZ2EATRAEBBALT (EER L
HRE) BRERER /4T EHRE
TEIEEZHMBETHR - Wi FTEE
REBNBIIENTEE 2 EBREBBEAR
N E B A50.1%8K B (B 8 185,000,000
7t Al BER R BIRERELHE ©

BHERE ENBERENEL B E
(BIEEH) st —+— B - Bk
REATRENBRBNE HEREE N
SHERERAABLH1.0087T 7]
TEERE HRERESE2EBIE
RE  ERERREEREZ BESHO0
ERTE B FERESIEH
BER B2 _FEXBA-+=H)
sttt EAM - AL —_E_TFHER
RSB R BR E R A IO o

RBE_Z_RFE=A=+—HLEFE
RBE_E_RF=-A=+—HIHHE
WERE S _FRERESERHE
PR o
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26 DEFERRED INCOME TAX 26 RIEFRIEIR
The analysis of deferred tax assets and deferred tax liabilities EERIRE E MELERIBE /2 270
is as follows: T
As at 31 March
®W=A=+—H
2026 2025
—EZX “EThHE
HK$’000 HK$'000
FET FET
Deferred income tax assets: BIEFAEREE ©
— Deferred income tax assets to be —RBBE12ER B
recovered after more than 12 Y [B] B9 IR I PSR
months BE 46,306 29,992
Total deferred income tax assets RIEPRSIAEE E 46,306 29,992
Set-off of deferred tax liabilities (Note) IEIEFRIBEEILY (Y=E) 9,779) (7,069)
Net deferred income tax assets RIEFRISMBFEE 36,527 22,923
Deferred income tax liabilities: IEIEFRISMEaE
— Deferred income tax liabilities to be ~ — R #Bi81218 B & 4
recovered after more than 12 Y [B] By AR IEFT 1SR
,,,,,,, months ~~ && (46,068) (45905
Set-off of deferred tax assets (Note)  IEIEFRIEE A (M1ED) 9,779 7,069
Net deferred income tax liabilities RIEFRERFEas (36,289) (38,836)

Note:

Deferred tax assets and liabilities are offset when there is a legally enforceable
right to offset current tax assets and liabilities and when the deferred tax
balances relate to the same taxation authority.

GEE

ERFIRHAAMIEE E R EREE T RITER
BIRERIEMERRE R — M HRRRIE - IRERE
BERBEA TR -

The net movements on the deferred income tax account are IRIEFTIS AR 2 B /R RRUW T -
as follows:
Year ended Period ended
31 March 2026 31 March 2025
8E BHE
ZEZXR “ETHEF
=BA=+—H =EE=9—=E
ILEFE LEHARS
HK$’000 HK$’000
FA&T TET
At beginning of year/period KA/ H4 (15,913) (14,840)
Credited/(charged) to the consolidated 4R &38Rt A~ (H1F%)
income statement (Note 10) (Btz£10) 16,151 (1,073)
At end of year/period R/ HAR 238 (15,913)
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26 DEFERRED INCOME TAX (Continued) 26 EIEFRIFIR (@)
The gross movements in deferred tax assets and liabilities EERIRBERBRNFERNZ EEMEER
during the year, without taking into consideration the (FETRIBHEERMBRERE RN Z 4
offsetting of balances within the same tax jurisdiction, are as BR)ANH -
follows:
(@) Deferred tax liabilities (a) EEMRBEER
Fair value
adjustment
Right-of-use on intangible
assets assets Total
BN EEZ
ERkEE RRERE th
HK$'000 HK$'000 HK$'000
FEL TERT FAET
At1 July 2024 RZE_MELA-A - (40,746) (40,746)
(Charged)/credited to REBREE (05) /FA
the consolidated
income statement (7,069) 1,910 (5,159)
At 31 March 2025 and RZE-1&=RA=+-HR
1 April 2025 “E-iEMA-A (7,069) (38,836) (45,905)
(Charged)/credited to REBBHEE () /3 A
the consolidated
income statement (2,710) 2,547 (163)
At 31 March 2026 RZE-AFE=ZA=+—-H (9,779) (36,289) (46,068)
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26 DEFERRED INCOME TAX (Continued) 26 EIEFRISIR (&
(b) Deferred tax assets (b) ﬁL#ﬁIﬁﬁE
Provision Provision on
on trade and staff
Lease other Unused benefits ~ Provision on Unrealised
liabilities receivable Tax losses inthePRC  inventories Profit Others Total
BAREM KB HEST
HEafR RUKERE ikt EHRE HEERE  REREH -4 A
HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThEn Thn Thn TR Thn Thn Thn TR
At30June 2024 and 1Juy2024  WCE-MEXAZTAR
Z5-mEtA-A - 8 19,319 3577 1,158 1,498 346 25,906
Credftedl(charged) to the RRERFIA/ ()
consolidated income statement 7580 67 4,630) 164 133 522 260 4086
At 31 March 2025 RZEZEEZA=+-A 7,580 7 14,689 3741 1,291 2020 596 29,992
Creditedlcharged) to the BEERFHA/(1B)
consolidated income statement 2,99 (46) (1,640) 1,704 1,016 11,714 510 16,314
At 31 March 2026 KZE-7E=A=+-A 10,576 2 13,049 5,445 2307 13734 1,166 46,306

Deferred income tax assets are recognised for tax
losses carried forward to the extent that the realisation
of the related tax benefit through future taxable
profit is probable. As at 31 March 2026, the Group
had potential unrecognised deferred tax assets
amounting to HK$197,049,000 (31 March 2025:
HK$212,867,000) in respect of tax losses to be carried
forward against future taxable income. Cumulative
tax losses of HK$1,217,579,000 (31 March 2025:
HK$1,202,360,000) can be carried forward indefinitely;
cumulative tax losses of HK$175,906,000 (31 March
2025: HK$178,580,000) will expire (if not utilised)
within the next five years.

Accounting policy on deferred income tax are
disclosed in Note 10.

27 BANK BORROWINGS

BEFREREEMEE 2RIE
F51EREER > BB A BB REE
BRENBAERIEN SR
RIEZRE=B=+—H &&
EEEBEABRELERBEEEHSL
197,049,ooo%m (_;E_ﬁfﬁi
B=+—H :212,867,000%7T) °
Th B RS T 45 E LUK H B FER
MUWAZRIBRIE - Rt R IEE
$81,217,579,00087c (CE " H &
=A=+—H :1,202,360,000/&
7o) A ERHAAE S ; RetiRIBEEE
175,906,0008 5 (ZE_HE=
A=-+—H :178,580,000& %) 1t
TEFE - AR KRR EEREM ©
IEILFT1S R & 5T BRI MY 55104

= o

27 SRITE™

As at 31 March

®W=A=+—H
2026 2025
ZEZR “ET_RE
HK$’000 HK$'000
FHET THExT
Bank borrowings, secured RITENR > BT 213,771 21,807

As

at 31 March 2026, bank borrowings approximately of

HK$213,771,000 were secured by corporate guarantees
given by Luk Fook.

The interest rates of bank borrowings are 1.75% to 3.06%

(31

March 2025: 1.75%) per annum. The carrying amounts of

the bank borrowings approximate to their fair values, as the
impact of discounting is not significant due to their short-term
maturities.

RIEZRE=ZB=+—0H RTER
#9213,771,0008 Tt H /N BRI A &
ERIEIRIR o

RITERMNENEH1.75%FE3.06%
(ZEZRAFE=A=+—H :1.75%) °
HRRITE ARG IR - E&iﬁ%ié%?
X AILHEEEEAAAEBHESE
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28 FINANCIAL INSTRUMENTS BY CATEGORY 28 #EFIZISMERMIA
The Group holds the following financial instruments: FXEFEFBEUTEMIA !
As at 31 March
“=BA=+—H
2026 2025
ZEZR “ETHEF
Notes HK$’000 HK$'000
MisE F&T FET
Financial assets EMEE
Financial assets at amortised IR AT E
cost Z2EMEE
— Trade receivables — B S EWIRIE 20 124,431 68,516
— Deposits and other — 1 E R EMEWERIE 18
receivables (excluding (FEFETETERIE
prepayments and value- KAl U [BlIE(E )
added tax recoverable) 25,950 22,128
— Cash and cash equivalents —RERIREFEY 21 70,232 53,340
Financial liabilities ERaR
Liabilities at amortised cost BEIERASTECBE
— Trade payables, bills —E SEMIRIE - BT 22
payables, other payables, =4 - HER
accruals and deposits BRIE ~ FEETRVIE R
received (excluding staff BWEE (FraEiE
cost payables and value- FE{T B T Al 2 Rz FE
added tax payables and I ER UL EST
accrued expenses) B2) 89,588 75,329
— Bank borrowings —iRITE 27 213,771 21,807
— Liabilities under supplier —HEmREZHT
finance arrangement z8E& 269,838 -
— Lease liabilities —fHEaE 16 72,029 87,206
— Loans from a fellow ——RERRMRBARZ
subsidiary B% 29 2,267,083 1,373,846
Liabilities at fair value through ~ 3#/A A EEF ABE
profit or loss 8B
— Gold loans from a fellow ——HERRMBERE 30
subsidiary 2ETER 432,682 693,651
- Gold loans from a bank ——BEiRTZ =S ER 30 42,846 -
The Group’s exposure to various risks associated with the AEEFMAEM T ESEREI S
financial instruments is discussed in Note 3. The maximum e NBEHRR EeEEARA L
exposure to credit risk at the end of the reporting period MEFETMEEZREE -
is the carrying amount of each class of financial assets
mentioned above.
176 3DG Holdings (International) Limited £ EZZ&£E (BX) BRAE



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
ke MBS MY EE

W N

29 LOANS FROM FELLOW SUBSIDIARIES

29 ERMBARZER

As at 31 March

®W=BA=+—H
2026 2025
ZEZRE “ETARF
Notes HK$’000 HK$’000
B EE FET FExT
Unsecured loans from fellow BB ATZ 0}
subsidiaries IR ER 2,267,083 1,373,846
Carrying amounts repayable: PR IEEREE ¢
— Repayable on demand — IBERER 14,000 13,275
— Repayable after one year — —FRBEE 100,000 100,000
114,000 113,275
Carrying amounts of loans that BAEIREREZRIEN
contain a repayment on demand B 2 EE@EE
clause (shown under current GIRRRehas)
liabilities)
- Repayable on demand — BEREE 2,153,083 1,260,571
2,267,083 1,373,846
Less: Amounts due within one year 35 : 7*—F > & ZI/HA
and shown under current WH AR EE
liabilities Z g (2,167,083) (1,273,846)
Amounts shown under non-current 3 A IEREIEEZ
liabilities wig 100,000 100,000
Notes: Ff =%

()

(i

As at 31 March 2026, the loans from fellow subsidiaries of
approximately HK$114,000,000 (31 March 2025: HK$113,275,000)
are unsecured and interest-free. Except 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.

In addition, as at 31 March 2026, the loans from fellow
subsidiaries of approximately HK$2,153,083,000 (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.

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

(i
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RIBZARE=A=+—8 > AzHBAE
2 B 3#9114,000,0008 T (CE-_HE=
HA=+—8 : 113,275,000 7T) AERKFR
% B ° f£100,000,0008 T (ZE_-_RE=
B =-+—H : 100,000,000 7T) 4L £ &
HERANLEHRRBHER —FENEERI > 5
#%14,000,0008 T (T2 RAE=H=+—
H :13,275,000/87T) BIZERKEE ©

s RZEZRNE=ZA=1+—H B
M@ ATz ERAI2,153,083,0008 7T (ZF
—AE=HB=+—H :1,260,571,000 )
WA BREREERD > AEIE - EEA
ENFAEPEERHBHREFNE (THEE
MAIBMEFZE ) M00.06%E11E B FER
TRZERE (FEARTRERE]) 110.55%
(ZE2EZHRFE=A=+—08 #ER) st E&E
R—EREE-

FE(T IR %R E
RMEERE ©

ERANTEZREREE R
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30 GOLD LOANS FROM A FELLOW SUBSIDIARY 30

178

AR e IR M A

AND A BANK

—HERKMEARR—MEIRITZ

HEEEM

As at 31 March

“W=A=+—H
2026 2025
—EZR - -
Notes HK$’000 HK$’000
B =5 FAET TET
Gold loans from a fellow subsidiary () —FREIREIZKEB AT~ 0]
BEETEM 432,682 693,651
Gold loans from a bank (i) —EIRITZEETER (ii) 42,846 -

Notes:

[0] As at 31 March 2026, 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 11,332 oz (31 March 2025:
28,489 0z) of gold. The gold loans, which contained repayment on
demand clause, were unsecured, interest-bearing at fixed rate of
0.64% to 1.23% per annum (31 March 2025: 0.72% to 4.23%).

(i) As at 31 March 2026, the Group entered into a new gold loan
contracts with a bank, where the Group is required to repay a sum that
is equal to the market price of 1,157 oz of gold. The gold loans, which
contained repayment on demand clause, were unsecured, interest-
bearing at fixed rate of 0.6% per annum.

The gold loans are measured at fair value at the end of each
reporting period. During the year ended 31 March 2026
and period ended 31 March 2025, the net unrealised and
realised losses on gold loans are summarised as follows:

(i) RIEZAREZA=+—H’> 2+BENEH
AABRRMB AR NNEEEBRATIIL
2B sRaRE HhAEEARE S
BEM11,33288 (ZE-_AFE=A=+—
H :28,489%& 7)) E+mE2ZNIE - ZEH
TERBSREREBGD > HAEIEHF
®EE EFF0.64%FE1.23% (TR F
=ZH=+—H:0.72%F4.23%) 5t 8 °

(ii) RIBZRE=ZR=+—H ~EHRLE—F
RITTU—MHMNETERSHN  RES
Mo AEEAEBBEMATREEST
BNTH ZERTERRBELFTENGE
o REIBIRER > WIZEF0.6%HEEF
KR o

22 EFANZREPERERAAEE ©
HE_Z_NF-A=Z+—HILEFEX
BE_Z_RAE=-B=+—H18[
BEETREIRNEEIREEF BN
wr

Year ended Period ended

31 March 2026 31 March 2025

8= #=

ZEZR S S

=B=+—H —A=+—H

ILEFE LEHATE

HK$’000 HK$’000

FHET FH7T

Net realised losses on gold loans =EERCEREIRFEE 250,404 -

Net unrealised losses on gold loans ~ E&EHR SR EIEEEE 154,936 169,968
Accounting policies of gold loans =EeEBozEstHE

Gold loans to be repaid by cash are designated as financial
liabilities at fair value through profit or loss as the gold loans
form part of a contract containing one or more embedded
derivatives. Gold loans to be repaid by physical gold are
classified as liabilities at fair value through profit or loss.

RURSEENESEEBNEAAE
sPABmMERas  AnEEEEE
e —EANZERANTELAZS
WBD - RUBEESEENEEEE

DEBBARESABTNERE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AR MR R MY T

30 GOLD LOANS FROM A FELLOW SUBSIDIARY 30 —[fIRZMEBARKR—RTZ
AND A BANK (Continued) BERER @

Accounting policies of gold loans (Continued)
Gain or losses on gold loans are recognised in the
consolidated income statement. The net fair value gain or
loss recognised in the consolidated income statement does
not include any interest charged on these liabilities.

Gold loans due to be settled within twelve months after the

REAMZEEE @)
BEBENW@IEER
e RIFGIRm AR AR ERT
NERFRT A SEEANGRILSEAE
BRI o

rEEmEA

RREHET"EANIBEENES

reporting period are classified as current liabilities. EEWODEANBER-
31 CONSOLIDATED STATEMENT OF CASH 31 FERERER
FLOWS
(a) Reconciliation of loss before income tax to cash used (a) FRFTEMAIBEAKLESFTEZIR
in operations: SHER
Year ended Period ended
31 March 2026 31 March 2025
S HE
ZEIRE “ECnE
ZA=+-H =A=+—F
ILEE il
HK$000 HK$'000
TERT TAT
Loss before income tax BRET1S RIS 1B (290,801) (196,784)
Adjustment for: MUTRBEHAE
Provision for slow moving inventories (Note 19) #8572 S (IfiEH19) 1,044 1,274
Net unrealised losses on gold loans BEENAEREEEE
(Note 30) (PH5E30) 154,936 169,968
Net realised losses on gold loans BT EREEREETE
(Note 30) ER) 250,404 -
Bank interest income (Note 9) SRITH WA (BEE9) (193) (80)
Finance costs (Note 9) HEER ([:9) 50,324 32,754
Amortisation of intangible assets (Note 17) mE EESH (E317) 10,186 7,639
Depreciation of property, plant and MEBERREITE
equipment (Note 15 (FizE15) 22,150 11,586
Depreciation of right-of-use assets (Note 16) BB EHE (fiz116) 42,789 29,514
Interest income from rental deposits and Aewns RHERKFUEN
lease receivables FIBHRA (1,020) (724)
Loss/(gain) on disposal of property, HEWE BEREREZ
plant and equipment BB/ (k&) 44 (192)
Net exchange gains BB & W B 28 (13,682) (15,329)
Written off of property, plant and equipment MIEME  BENRE 69 3,028
Loss/(gain) on lease termination HEL LR/ () 84 (916)
Gain on derecognition of right-of-use assets RO IR
due to sub-lease FRREEZ WG (990) -
(Reversal of)/provision for impairment losses on £ B0 & & RiEEE (&[E]) /
financial assets B (401) 451
Provision for impairment losses on FREEERESEREE
right-of-use assets (Note 16) (FitzE16) 3,158 4,889
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

- A + o
e SRR EE
31 CONSOLIDATED STATEMENT OF CASH 31 FERERER @)
FLOWS (Continued)
(@) Reconciliation of loss before income tax to cash used (a) FRRETISINATESIBELSRAZIR
in operations: (Continued) SHIR . (8
Year ended Period ended
31 March 2026 31 March 2025
#= Bz
ZEIRE “2TEF
=A=+-H =B=+—-H
ILEE IFEAR]
HK$'000 HK$'000
FERT TET
Provision for impairment losses on Y BER
property, plant and equipment RERERERE
(Note 15) (Fiz15) 2,434 5,590
Operating profit before working capital changes =& & &)1 &= a7 230,535 52,668
Increase in inventories FEEM (682,790) (343,946)
Increase in trade receivables, deposits, BSEWRE  %E B
prepayments and other receivables BRIE R 2B AR TEIE i1 (97,531) (72,519)
Increase/(decrease) in right of return assets and  R[E1EE ERIHERT
refund liabilties, net BEEm/ (hL) 38 2,904 (1,578)
Increase/(decrease) in trade payables, bills %% FETERIE  ERIEH
payables, other payables, accruals and HhE(SERIE « JEStEIE
deposit received, and contract liabilities REWRENREHNER
Bm/ (hd) 329,533 (13,326)
Increase in employee benefit obligations RERNEEEM 129 487
Net cash used in operations SHEMAZRE T (217,220) (378,214)
(b) Significant non-cash transactions (b) Ek;lﬁﬁ,ﬁx >

180

(c)

During the year ended 31 March 2026, the Group
had non-cash additions to right-of-use assets and
lease liabilities approximately of HK$36,471,000
and HK$36,187,000 respectively, in respect of
lease arrangements for properties (period ended 31
March 2025: HK$68,851,000 and HK$67,998,000

respectively).

Reconciliation of liabilities arising from (c)

financing activities

ZARE=ZA=1+—HLFE
F $$lﬁt%¥%ﬂ ZHEIER
EAhEBEFAHEEKREEESEDR
##936,471,000 7875 5%36,187,000
BTEHE_E_AF=RA=+—
HIEEAR © 951 %68,851,00078 7T
F267,998,00057T) ©

METHEENEREHER

As at 31 March

“=A=+—H
2026 2025
ZEZR “ETREF
HK$’000 HK$'000
FHET TET
Gold loans from a fellow subsidiary —ERzREBAT 2
BHEEN 432,682 693,651
Gold loans from a bank —BIRTTZ2EEEX 42,846 -
Bank borrowings IRITEMX 213,771 21,807
Liabilities under supplier finance HrEmRE ZHE T~
arrangement 8B 269,838 -
Loans from fellow subsidiaries BRBABIZER 2,267,083 1,373,846
Lease liabilities HEaEs 72,029 87,206
3,298,249 2,176,510
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31 CONSOLIDATED STATEMENT OF CASH 31 ZARERERGEG)
FLOWS (Continued)
(c) Reconciliation of liabilities arising from (c) MEIBELENGEBHIR @)
financing activities (Continued)
Liabilities
Gold loans under Loans
froma Supplier from
Bank fellow  Gold loans finance Lease fellow
borrowings  subsidiary fromabank arrangement liabilities subsidiaries Total
-HR% R E A%
WBAR -RMTz ZHTZ HEAR
fifEE <HEER  REERW B HERHE 28R a4
HK$'000  HK$'000  HK$'000  HK$000  HK$'000  HK$000  HK$000
Description it Fin FAn Fin Fin Fin Fin Fin
As at 1 April 2025 \_2 1EMA-A 24807 693,651 - - 87,206 1373846 2176510
- Interest paid RIS (3,662) - (135) (1,725) - (9420 (14,942
~New bank and other borrowings *#ﬁ%fﬁh&ﬁﬁﬂ%ﬁ
raised 266,538 - - - - - 266538
- Proceeds from gold loans from - ——fBFZARBATIUR
afelow subsidiary wih cash &&= o 855
sefent &8 - 18798 - - - -1
-Proceeds from gold loans froma ——fRiT 724 &
bank 2FRIE - - 300 - - - 300m
-Proceeds from loans from felow  —FANBAT Z &5
Subsiciries Fr8sE - - - - - 21906 42199
-Repayment of Bank borrowings  — BB R1TEH (75,229) - - - - - (75,228)
- Repayment of Loans from felow -Gz BAF
Subsiciries fEZER - - - - - (00624 (209624)
- Repayment of Gold loans froma —BEFIZB AT
fellow subsidiary 28487 - (218070 - - - - (218070
-Repayment of Liablities under ~ — B {tEBHELHT
Supplier finance arrangement 786 - - - (54,549) - - (54,549)
- Repayment of lease liabiities, — —EEREEE
including related interests AEREHE 5 o 5 o (54,408) o (54,408)
Total change from financing ~ RiER& 2
cash flows £naE 187,655 (30142 20044 (56274) (54,408 202052 279,725
Net unrealised losses on gold —Fﬂﬂ%ﬁﬁ%’ﬂz
loans from a felow subsidlary ~~ EFiA%E fﬁ}a%@aé - 142,169 12,767 - - - 1549%
Net realised losses on gold loans —Fﬁﬂ%ﬁﬁ%@?zﬁ
from a fellow subsidiary ENCERELEE - 250404 - - - - 250404
Interest expenses %‘J F?i 1,955 7,215 135 1,725 4,302 34,923 50,255
Early termination of lease REAILHE - - - (3,246) - (3,246)
Addition of lease liabilties REMEER - - - - 36,187 - 36,187
Transfer fom Gold loanroma.~~ —EFZNBATZE
felow subsidiary to Loans from £ EFERZRAN
felow subsidaries BRRZER - (630,615) - - - 630,615 -
Transfer fom trade payables B EREMFENEL - - - 315413 - - 315413
Exchange realignment ERENHEE 2,356 - - 8,974 1,088 24,747 38,065
As at 31 March 2026 AZEZREZA
=+-H PARNIY 432,682 42,846 269,838 72,029 2,267,083 3,298,249
()  Financing cash flows under a supplier finance i) HEEHNEZHETHRE
arrangement include proceeds received under a HER=CEREHER
supplier finance arrangement of HK$315,413,000 7= % HE B Y BT 15 =R 18
(2025: N/A) and repayments to a financial 315,413,000 (=== H
institution under a supplier finance arrangement FIARER RIREBEHER
of HK$54,549,000 (2025: N/A). These financing FLE ZH A & R EER
cash flows are presented separately in the X IE54,549,0007 75 (;g
consolidated statement of cash flows. “REABEA) - ZEWME
HeERERGFaRlEsnEaR
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31 CONSOLIDATED STATEMENT OF CASH 31
FLOWS (Continued)

(c) Reconciliation of liabilities arising from

FARERER®@

(c) MEFHEENAREIER @)

182

financing activities (Continued)

Gold loans Loans
from from
Interest Bank afelow Lease fellow
payable horrowings subsidiary liabilties  subsidliaries Total
—HF% Bz
G WEAT
Ef#E BIEE ZE2ER fHEaR 287 st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn Tin T TiEn ThEn TR
As at 1 July 2024 K=2-mEtR-A 19915 - e 59812 012501 1490405
- Interest paid -BAiFS - - - - (2872) (2872
-New bark and other borowings ~ —HTEBITREMES
raised - 21,806 - - - 21,806
~Proceeds fom gold loans from ~~ ——FEEIZK BRI
a fellow subsifary with cash RekgzES
setflement ERmEHE - - 19,779 - - 19,779
- Proceeds from loans from felow ~ ~RZHBATZ
Subsiclaries ERmEHE - - - - 423,434 423,434
- Repayment of lease liabiities, ~ —EBEMREAE
including related interests EERRAIR - - - (31,629 . (31,629)
Total change from financing ~~ RERETMELHEE
cash flows - 21,806 19,779 (31,629 420,562 430,518
Net unrealised losses on gold loans  —HRZMBAT 2
from a fellow subsidiary EEETAREH
BEEE - - 169,968 - - 169,968
Interest expenses RS - 1 4,394 4230 24,068 32,693
Early termination of lease RELILRE - - - (13239) - (13.236)
Aditon of lease liabilties TEREERA - - - 67998 - 67,998
Reclassfication of interest and other B3 D EEHFIE R
payables EfERZE (19,915) - 1423 - 19217 725
Exchange realignment ERENEL - - - 31 (259) (2.561)
As at 31 March 2025 i o -2
=R=+-8 - 21,807 693,651 87,206 1,373,846 2,176,510
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32 COMMITMENTS

(a)

(b)

32 KiE
Capital commitments (a) BAEE
As at As at
31 March 2026 31 March 2025
BTN N _EBE_RF
=BA=+—H =B=+—H
HK$’000 HK$’000
FHET FET
Contracted but not provided for: BEsT&EBRIEL A
— property, plant and equipment —E - BMEKERE 395 19
Total capital commitments contracted B sT&BRIEHEEE
but not provided for B AR RIEADRE 395 19

As at 31 March 2026 and 31 March 2025, there are
no capital commitments which are authorised but not
contracted for.

As at 31 March 2026, the Group had entered into
properties lease agreements in respect of right-of-use
assets and lease liabilities of HK$4,439,000 (31 March
2025: HK$5,090,000) which are contracted but not yet
commenced.

Commitments under short-term leases

As at 31 March 2026, the Group had commitments
under short-term leases of HK$4,052,000 (31 March
2025: HK$5,089,000) which will be recognised as
an expense in the forthcoming consolidated income
statement.

(b)

Annual Report 2025/26 3R

Jj\—7—/\55'E E + El&_
BERTHZERKIE o

RIZEZARFEF=B=+—H &
EEEMFERAREEKREEES®R
4,439,000 T (ZE - HE=HA
=-+—H8 :5,090,00057T) 57174
xMEWE > BRBERCITVES
FREALE ©

FEHRTH &K
RZBEZXHE=B=+—H =&
£ [ 2 fE IR & & HE4,052,00058
T (CE_HEF=R=+—H:
5,089,00078 7T) % K B Tl 85 =~
REEEmRAERART -
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33 RELATED PARTY TRANSACTIONS 33

The ultimate holding company of the Company is Luk Fook
(Control) Limited, a company incorporated in the BVI.

184

In addition to the transactions detailed elsewhere in these
consolidated financial statements, the Group has the
following related party transactions during the year/period

ended 31 March 2026 and 31 March 2025:

(@) Significant related party transactions

REALZRS
FATREIERAT BAIE (2R) AR
AT —BREBEL RS TR
AT o

BRAGEMBREREMEESFTFLR

RPN AEERBE_T_E=A
=+—BrkZE-HF=A=+—AHL
FE/HEBETIBERRS :

(a) EXFEALXRS

Relationship Nature Year ended Period ended
31 March 2026 31 March 2025
g #E HEZE-N HE_T_1FE
=B=+-H =A=+—H
[l:3=; LEHA]
HK$°000 HK$'000
FERT TET
A director of the Company Purchase of gold products 73 -
KA —RESR BEETEMD
Fellow subsidiaries of the Company Purchase of gold and
(note (i) jewellery products 290,764 24,277
AREERKB AR () BEETKEEN
Purchase return of gold and
jewellery products (66) -
REESKEEN
License and service fee 848 144
B RERRBE
Repayment of lease liabilities 9,975 7,456
BEHEEAE
Specialty fee 312 192
BXE
Subcontracting fee 134 90
NBeE
Sale service fee 461 326
HERKE
Interest expense on
other loans 34,923 24,068
HiEMH EEZ
Interest expense on
gold loans 7,215 4,394
BEEETHERZ
Sale of Jewellery 693 483
HEKE
Photo shooting fee 403 217
nEE
Rental income 1,240 1,131
HEBA
Sale of fixed Assets 1 371
HEEEEE
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AR MR R MY T

33 RELATED PARTY TRANSACTIONS (Continued) 33 BIEATZEH (@)
In addition to the transactions detailed elsewhere in these BRAGRET BT EM BTN
consolidated financial statements, the Group has the R REERBEEZZTZE=8
following related party transactions during the year/period —t+—HRZZE-_HRF=B=+—HIE
ended 31 March 2026 and 31 March 2025: (Continued) FE/HEETNIMERRS © (B)
(a) Significant related party transactions (a) EAREALRS (&
(Continued)
Relationship Nature Year ended Period ended
31 March 2026 31 March 2025
& “E BE_B-AE HEZZT-AR
=R=+-H =B=+—-H
ILERE LEHRR
HK$°000 HK$'000
TERT TET
A company in which a director of the License and service fee 5,564 2,790
Company has beneficial interest
(note (i)
AAR—RESHEER LY B RRBE
—RA8) (£ (i)
Notes: B EE

i) Upon the completion of the acquisition by Luk Fook in
February 2024, the abovementioned fellow subsidiaries of a
non-controlling shareholder of a subsidiary of the Company
became fellow subsidiaries of the Company and categorised
as transactions with fellow subsidiaries of the Company on the
above table.

ii) Prior to the appointment as an executive director of the
Company on 19 January 2024, the abovementioned director
was a director of a subsidiary of the Company.

As at 31 March 2026, the intermediate holding
company of the Company issued financial guarantee
amounting to HK$1,204,000,000 (31 March 2025:
HK$280,000,000) to banks in respect of banking
facilities granted to the Group.

(b) Key management compensation
Directors are key management personnel of the
Company whose remuneration is disclosed in Note 14
to the consolidated financial statements.

i) AAER-Z_WE _BWERTMR
&> LA RE—RNEATZIFE
KERRZFAZMNBARMAEATZ
BRIBAR > WK ERBEREAR
ABERRMBRATDZRS °

i) RIB-OE—A+NBEZERK
RERTESH > LREEREAF
—ENBARZESE -

A B RNE=A=+—H &N
BREIERATMASEFER
RITRERRTELEHUFERS
£t1,204,000,000%8 T (ZE_ 1
F£=H=+—H : 280,000,000
7o) °©

(b) FEEEASHSE

ESERTRBTTEEEANES » B
B AR S A SRR MR 1 4TI ©
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34 SUBSIDIARIES 34 MBAR
At 31 March 2026, the Company had the following principal N_EBE_XE=B=+—H > &~ 3T
subsidiaries: FEWRBRINOT :
Issued and
Place of Authorised fully-paid Percentage of issued
incorporation/ ordinary ordinary share ordinary share capital/
establishment share capital/ capitalfpaid-up registered capital Attributable equity
Name and operation registered capital _capital held by the Group i interest held Principal activities
\ EUARAR  mASEAEIENS
L/ teEERRs/ Lakks/  LERES/HRER
4 HIRERNE ihEs fREs ZEAl EkiEZRE TERR
Asat Asat Asat Asat
3 March  SiMach 31 March 31 March
2026 2025 2026 225
RZSohE RIEZRE WIRIRE RIECRE
N T B
-8 8 B I3
30-GOLD Company Limited Hong Kong NA HK§100. 100% 100% 50%* 50%"  Investment holding
£3EERAT i TER 100&m et
3D-GOLD Enterprises Development PRC (US862,854,300 JS562,854,300 100% 100% 50%* 50%"  Retailing and franchising operations
(Shenzhen) Co. Ltd. hE 60,854, 300% 7T 62,854 300£ 70 of gold and jewellery products in
SEEEREE () ARAT Mafand
R RERSH esEReHn
BB
3D-GOLD Intemational Company Limted ~ Hong Kong N/A HK$2 100% 100% 50%* 50%"  Holding of rademark
SEEERERAT a4 TEE 2%&T HiHE
3D-GOLD Jewellry (HK) Limfted Hong Kong N/A HK§100. 100% 100% 50%* 50%" Retaling of gold and jewelery products
SEEKE (B8 ARLT a4 TER 1037 inHong Kong
REREERENARAEEH
3D-GOLD Management Senvices Limted ~ Hong Kong N/A HKS1 100% 100% 50%" 50%" Provision of management services
SEEEERHARLY Eh TER 1&7 e
0GS B US850,000 US$3,334 50% 50% 50% 50%  Investment holding
TESR ZEEYES S000ET SUET HEnk
China Gold Siver (V) Company Limted BV US$50,000 US$100 100% 100% 50%* 50%" Investment holding
HEER (5B) BRAT ABRUBE S000ET 10%7 et
(China Gold Siber (M) HK Company Limted  Hong Kong NA HKS100 100% 100% 50%* 50%"  Investment holding
TESR(AE) BEERAA Bk TER 100%7 HEnk
(Gold Ocean Jewellry Company Limited ~~ Mecao MOP500,000 MOP500,000 100% 100% 50%" 50%" Retailng of gold end jewelery products
SHREEHERAT -l 5000007 50000027 inMaczo
RANBERSHORREES
Golden Zone Infernational Limited B US850,000 USS1 100% 100% 50%* 50%  Investment holding
SHERERAY ABRUBE S000ET 11 et
Special Link Limted Hong Kong NA HK$1 100% 100% 50%* 0% Investment holding
HiERA Bk TR 1E7 HEnk
LEEEEERARA PRC RMB1,000,000 RMB1,000,000 100% 100% 50%* S0%" Seles ofevielery
L NR#1,000 0007 A& 1,000,007 GEHE
BRRE(ER)5RLE PRO RMB,000,000 RIBI,000,000 100% 100% 50% 50% Retaling & anchising operations
] NEEH,000,0007 R 0000007 of gold and jewellry products n
Mainland
RAMREREHIEHER 5D
RHEES
FE%E (M) 5RAF PRC RIB500,000 RVB500,000 100% 100% 50%¢ 50%" Proviion of management senvices
R AR 5000007 AR B500,0007 e
3DG Holdings (International) Limited &£ Z S E (RE) HRAT
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subsidiaries of the Group.
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34 SUBSIDIARIES (Continued) 34 MBAT @
Issued and
Place of Authorised fully-paid Percentage of issued
incorporation/ ordinary ordinary share ordinary share capital/
establishment share capital/ capital/paid-up registered capital Attributable equity
Name and operation registered capital capital held by the Group interest held Principal activities
‘ ERARAR  mASAEEIERG
i/ HreEREs/ £3EBS/  BERED/RRE )
4 HIREHHY ifEs fHREs RAk ElkiH2RE B8
Asat Asat Asat Asat
31 March 3tMarch 31 March 31 March
2026 %5 2026 200
ACECRE NCECIE RIEORE NCECIR
=R =H =A =R
-8 =R B =H-A
FEL2 (R ERA PRC RIB1 000,000 RMB,000,000 100% 100% 50%¢ 50%  Retaling & anchisig operaions
| NRH1,0000007 NEE1,0000007 f gold and jewellry prodcts in
Mailand
R BEREHAEHER SN
RhEEs
BESTOREARDY PR RMB5,000,000 RMB5,000,000 100% 100% 50%* 50%" Sale o gold and jewellery
‘ 2 AR5 0000% AR 000007T RERAEHE
BB TOERRRIERAT PRC RIB5,000,000 RIB5,000,000 100% 100% 50%¢ 50%  Retalng & anchisig operaions
| NEH5,0000007 NEE5,0000007 0f gold and jewelley products n
Mailand
RRHBERSHAEHER NN
RhEEs
BELTEHRRERAT PRC RIB5,000,000 RIB5,000,000 100% 100% 50%¢ 50% Design and wholesales of gold and
| MBS 0000007 NEH50000007 ol poducs
EEHRRFE AR RS
BERE (X3 ERAE PRC RIBS00,000 RMBA00,000 100% 100% 50%* 50% Provison of management senices
mg B 500,007 N0 0007 RUEERE
EERE (B BRAA PRC RMB500,000 RVB500,000 100% 100% 50%¢ 50%" Proviion of management senvices
L NEH5000007C NEH5000007 RUEERH
BRRE(R EROR PRC RVB500,000 RMB300,000 100% 100% 50%¢ 50% Retalng of gold and jewellry products
mg ARHES000007 AEE5000007 inMaiiand
Rt REESHRRREEH
SRR (B2 ERAT PRC RIBS00,000 RMB500,000 100% 100% 50%* 50% Provison of management senices
]| ARHE5000007 NEE5000007 RILERIRH
FERE (F) BRAT PRC RMB500,000 RVB500,000 100% 100% 50%¢ 50%" Proviion of management senvices
R ARH5000007 5000007 RUEERH
o The entities are the wholly-owned subsidiaries of CGS and regarded as i s o ch 4 30 2 I B A S e

EAEEZWBAT e
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34 SUBSIDIARIES (Continued) 34 MiBAT (@)
Note: B 5E
0] Details of the Group’s subsidiary that has material non-controlling i) BHE_ZRFZA=1+—HILEFE » &~&
interests for the year ended 31 March 2026 are set out below: EHEEEAIFEREE Z B AR IEES
e
CGS
hE &R
Percentage of equity interest directly held by R EETAZRER DL
non-controlling interests 50%
Loss for the period allocated to non-controlling interests DI IEIZRE RS 2 BN ESE (T8 7T)
(HK$’'000) 152,610
Accumulated balances of non-controlling interests at the RIRE B 2 ISR Bt 456k (FHE7T)
reporting date (HK$’000) (506,038)
The following tables illustrate the summarised financial information of TRIRBEZZZAF=A=+—HIE
CGS on a standalone basis for the year ended 31 March 2026. The EHESRZ BIIMEEEE - MiEES
amounts disclosed are before any inter-company eliminations: BANBREA A MEHEHA 2 &5
CGS
FEZR
For the year ended
31 March 2026
HEZTZAE
=RA=+—HLEE
HK$’000
FHxT
Revenue A 1,383,624
Net loss FEE (305,551)
Total comprehensive loss 2 HEEBMREE (284,824)
Current assets RHEE 2,290,090
Non-current assets ERBEE 317,828
Current liabilities RENEE 3,358,931
Non-current liabilities ERHEE 261,060
Net cash outfiow from operating activities EEH B R BE (218,786)
Net cash inflow from financing activities MEEH RS RA P 279,725
Net increase in cash and bank balances B RIS EEY 2 BINFEE 11,259
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35 BALANCE SHEET OF THE COMPANY 35 FRAFZEEAERFR
As at As at
31 March 2026 31 March 2025
BZEZR R_E_REF
=BA=+—H =S)=| S5
HK$’000 HK$'000
FE&T FExT
ASSETS B'E
Non-current asset ERBEE
Investments in subsidiaries %ﬁ:éﬁﬁ}%’&a 777777777777777777777777 170,397 170,397
Current assets REBEE
Other receivables and deposits HMEWERELE(iES 291 289
Cash and cash equivalents B KIESEEY 112 115
. [ . 04
Total assets BMEE 170,800 170,801
EQUITY i
Capital and reserve attributable to 2T EXEFEA
the equity holders of BB R HEE
the Company
Share capital [N 270 270
Share premium e B 845,033 845,033
Reserves (Note (i) LRG0 (839,308) (835,153)
5,995 10,150
LIABILITIES af&
Current liabilities REEE
Other payable, accruals and deposit EMFE(TERIE « FEST
received MIBRBWiZE 2,057 1,632
Amounts due to subsidiaries ENENIEYNGIE /S 148,748 145,019
Loans from fellow subsidiaries FRMEBABZER 14,000 14,000
. @ 164,805 160,651
Total equity and liabilities xRk EEEE 170,800 170,801
The balance sheet of the Company was approved by the KATZEEBBERITHEZETN &
Board of Directors on 23 June 2026 and was signed on its TAREARAZH=ZH#f L KR TIE
behalf by the following directors: EAREE
Mr. Wong Ho Lung, Danny Ms. Cheung Irene
HiLREARE RIS L
Director Director
EF EF
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35 BALANCE SHEET OF THE COMPANY 35 FRFEZEEREAR®@
(Continued)
Note: Pt
[0) The reserves movement of the Company is as follows: (i) RATIAEEBUWT -
Share  Investment
Contributed Other option  revaluation Exchange Accumulated
surplus reserve reserve reserve reserve losses Total
BaEs Hitfds  BRERE REEEEHE ER it FatEE EL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR FAT TR TR TR TR TR
At1 July 2024 o S 117,040 12,018 1,209 - (112000 (2090342  (1971,192)
Profit for the year KEER = = = - - 9,707 9,707
Exchange difference arising on BWEELVERER
translation = = = = (14,130) - (14,130)
Total comprehensive income for the  AEE2EIRFAE
year - - - = (14,130) 9707 (4,423)
Deem contrioution RIELE - 1140462 - - - - 1,140462
At 31 March 2025 RZB_R%=A=1+—H 117,040 1,152,480 1,299 - (25,337) (2,080,635) (835,153)
At 1 April 2025 RZZ_5EMA-AH 117,040 1,152,480 1,299 - (25,337) (2,080,635) (835,153)
Profit for the year KEERF - - - - - 245 245
Exchange difference arising on BEEEVERER
tranglation - - - = (4,400) = (4,400)
Total comprehensive income rEEREYHEHE
for the year - - - - (4,400) 245 (4,155)
At 31 March 2026 RZBZAE=B=1+-H 117,040 1,152,480 1,299 - (29,737) (2,080,390) (839,308)

36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES

36.1 Principles of consolidation

190

Subsidiaries

(a)

Subsidiaries are all entities (including structured
entities) over which the Group has control. The
Group controls an entity when the Group is
exposed to, or has rights to, variable returns
from its involvement with the entity and has the
ability to affect those returns through its power
to direct the activities of the entity. Subsidiaries
are fully consolidated from the date on which
control is transferred to the Group. They are
deconsolidated from the date that control

ceases.

Intercompany transactions, balances and
unrealised gains on transactions between group
companies are eliminated. Unrealised losses are
also eliminated unless the transaction provides
evidence of an impairment of the transferred
asset. Accounting policies of subsidiaries have
been changed where necessary to ensure
consistency with the policies adopted by the

Group.

Non-controlling interests in the results and equity
of subsidiaries are shown separately in the
consolidated income statement, consolidated
statement of comprehensive income, consolidated

36 HBESEXREHHEHE
36.1 R

(a)

F B 2 5]
MEARIERERER TS
BHFTABERE (BE&EST
BiE) - EAEEEH2EEE
FHMAERISH e 205
B RS = A pl £ o] R py 2
o MAENEBENER
ERNTERTEZELR
o BIAREBEERZEEE -
MBABRERREEER
SEEREEREEHARK
WHARIEESEERERS
G AR

EBRABERG EEAFT
B3 5 BUAE 7 ;e R B3R W i
JEHE - REHBIETE
Wi RIFRXZRHEE
ERAPTEENE E N IR
B -MBARNEHRE
TEHREFRIFELES > DIRER
%K%Fﬁﬁém%ﬁ%—
3 o

BB A B B R BRI IF
gﬂﬂgﬁﬁﬁ%u RiraEm

R EEBARR R
GRODEHRRFEEEER

statement of changes in equity and consolidated
balance sheet respectively.

BRPBEHZY -
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.1 Principles of consolidation (Continued)

(b)

Changes in ownership interests

The Group treats transactions with non-
controlling interests that do not result in a loss
of control as transactions with equity owners
of the Group. A change in ownership interest
results in an adjustment between the carrying
amounts of the controlling and non-controlling
interests to reflect their relative interests in the
subsidiary. Any difference between the amount
of the adjustment to non-controlling interests and
any consideration paid or received is recognised
in a separate reserve within equity attributable to
owners of the Company.

When the Group ceases to consolidate or equity
account for an investment because of a loss
of control, joint control or significant influence,
any retained interest in the entity is remeasured
to its fair value with the change in carrying
amount recognised in profit or loss. This fair
value becomes the initial carrying amount for the
purposes of subsequently accounting for the
retained interest as an associate, joint venture
or financial asset. In addition, any amounts
previously recognised in other comprehensive
income in respect of that entity are accounted
for as if the Group had directly disposed of
the related assets or liabilities. This may mean
that amounts previously recognised in other
comprehensive income are reclassified to profit
or loss or transferred to another category of
equity as specified/permitted by applicable
HKFRS Accounting Standards.

If the ownership interest in a joint venture
or an associate is reduced but joint control
or significant influence is retained, only a
proportionate share of the amounts previously
recognised in other comprehensive income are
reclassified to profit or loss where appropriate.

(b)

36 HtEBTEAGEBREE @

36.1 SR ()

BEREESEE

AEBRAG I MK EEH
ERIFERERR 7R H
AEERDEZRAAETHR
5 mARER S ERIE
It B IR IR B m AR E B
Z BIBIR R LR BRIR E 5 Y
BABREE R o FFIER
BoRABRHEREAE NN
BB EZENEREZEER
TABEENBEEDTH
B IR RESD o

EXREERKTAERE K
EEHERERTEHMA
BREEGEARIK LR
BERmiRE HRNARME
RZEMFREEaZER
REEMFE > MKREESZ
N Em R - MER AR
PIFEE AR s GERENR
ETRHEEZRBERMS °
ZARERIIEREE ° It
S > FeRT B Eo M 2 R AR
REZBEREAMZENEE
RBNAEEEERHESR
HEEHRBZHAAAR-
ERWE LA AERMEER
AERBZEBRBEERE
B F RS ER G5 ERIRR
ST SN ARNEN DR
EROnUEEES—#EnfR
il

ERGEREIBEATH
WAEEDAL > MHEEE
HEAEAZEERE R
5 A pS H Ath 2 i YA Y BE SR
NEREEE—ELLAEDE
HMoBERTE (MER) o
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.2 Business combinations

36 HthEBTEAGEREE @

36.2%¥FEAH

The acquisition method of accounting is used to
account for all business combinations, regardless
of whether equity instruments or other assets are
acquired. The consideration transferred for the
acquisition of a subsidiary comprises the:

° fair values of the assets transferred,;

° liabilities incurred to the former owners of the
acquired business,

° equity interests issued by the Group;

° fair value of any asset or liability resulting from a
contingent consideration arrangement; and

° fair value of any pre-existing equity interest in the
subsidiary.

Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business
combination are, with limited exceptions, measured
initially at their fair values at the acquisition date. The
Group recognises any non-controlling interest in
the acquired entity on an acquisition-by-acquisition
basis either at fair value or at the non-controlling
interest’s proportionate share of the acquired entity’s
net identifiable assets. Acquisition-related costs are
expensed as incurred.

The excess of the:

° consideration transferred,

° amount of any non-controlling interest in the
acquired entity, and

° acquisition-date fair value of any previous equity
interest in the acquired entity

3DG Holdings (International) Limited & =& £ H (EE) HIRAE]
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.2 Business combinations (Continued)

36 HtEBTEAGEBREE @

36.2¥FEEH (&)

over the fair value of the net identifiable assets acquired
is recorded as goodwill. If those amounts are less
than the fair value of the net identifiable assets of the
business acquired, the difference is recognised directly
in profit or loss as a bargain purchase.

Where settlement of any part of cash consideration
is deferred, the amounts payable in the future are
discounted to their present value as at the date of
exchange. The discount rate used is the entity’s
incremental borrowing rate, being the rate at which
a similar borrowing could be obtained from an
independent financier under comparable terms and
conditions.

Contingent consideration is classified either as equity
or a financial liability. Amounts classified as a financial
liability are subsequently remeasured to fair value
with changes in fair value recognised in consolidated
income statement.

If the business combination is achieved in stages,
the acquisition date carrying value of the acquirer’s
previously held equity interest in the acquiree is
remeasured to fair value at the acquisition date. Any
gains or losses arising from such remeasurement are
recognised in profit or loss.

36.3 Separate financial statements

Investments in subsidiaries are accounted for at cost
less impairment. Cost includes direct attributable
costs of investment. The results of subsidiaries
are accounted for by the Company on the basis of
dividend received and receivable.

HBHAAWERHEEREND
MER > HETRUMETIIR o fHX
FIEE R P E E B B9 5] & Al
EEFENAAE  RIZHRSEE

RN SRERE -

HERESIREAEREERL
HEEMNSHEMRERTN KR
HEIRVIR(E - FTAMRMIERZE
RAVEREEN X MRBAER
18RRI A5 1 AT 1 18 1 B B i RS
SEEEENFEK -

FHAABLOEARENEMERE -
DEATHEENERHEARKE
WRARENE > BAREEHN
AR AR m AR o

HEB G HOMREET » RIWER
FeRIRTA BRI B 75 IR AR R X U
BRMNREENWEBRER
BRAREE - ERFEZEEME
BELENWESGRN I mED

36.3 WMILAHTEIR

it /B A R R E R A ERRES
iR o ABIERE BB
MEBARNEEBEAATZEW
KRR BAGR °
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36 SUMMARY OF OTHER POTENTIALLY

MATERIAL ACCOUNTING POLICIES

(Continued)

36.4 Segment reporting
Operating segments are reported in a manner
consistent with the internal reporting provided to
the chief operating decision-makers. The executive
directors and senior management, who make strategic
decisions, have been identified collectively as the
chief operating decision-makers, who are responsible
for allocating resources and assessing the financial
performance and positions of the operating segments.

194

36.5 Foreign currency translation

(a)

(b)

Functional and presentation currency

Items included in the financial statements of
each of the Group’s entities are measured
using the currency of the primary economic
environment in which the entity operates (the
“functional currency”). The functional currency
of the certain of its subsidiaries of the Company
is HK$. The Company’s primary subsidiaries
are incorporated in the PRC and for these
subsidiaries, RMB is the functional currency. The
Group’s presentation currency is HKS$.

Transactions and balances

Foreign currency transactions are translated
into the functional currency using the exchange
rates prevailing at the dates of the transactions
or valuation where items are re-measured.
Foreign exchange gains and losses resulting
from the settlement of such transactions and
from the translation at year-end exchange rates
of monetary assets and liabilities denominated
in foreign currencies are recognised within
‘other losses, net’ in the consolidated income
statement.

Foreign exchange gains and losses that relate
to borrowings are presented in the consolidated
income statement within ‘finance income, net’.
All other foreign exchange gains and losses are
presented in consolidated income statement on
a net basis within ‘other gains, net’.

36 HthEBTEAGEREE @

36.4 D EP 2 IR
KENEIREPREEERAREE
AMEFHR—H 2 AANER o FEHR
BMAEZHITESHSAEEA
EHFRREARSEERKE
(BENRBERRITZEENT
PRI ©

36.5 MBI E

(a)

(b)
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)
36.5 Foreign currency translation (Continued)

Group companies

(c)

The results and financial position of all the group
entities (none of which has the currency of a
hyperinflationary economy) that have a functional
currency different from the presentation currency
are translated into the presentation currency as
follows:

(i)

assets and liabilities for each balance sheet
presented are translated at the closing rate
at the date of that balance sheet;

income and expenses for each income
statement are translated at average
exchange rates (unless this average is
not a reasonable approximation of the
cumulative effect of the rates prevailing
on the transaction dates, in which case
income and expenses are translated at the
dates of the transactions); and

all resulting exchange differences are
recognised in other comprehensive
income.

Goodwill and fair value adjustments arising on
the acquisition of a foreign entity are treated as
assets and liabilities of the foreign entity and
translated at the closing rate.

36 HtEBTEAGEBREE @

36.5 M AH (@)
(c) EEAR

FIEEEERE BIEERER
AeBREERRZET)
ZEEERMHEARRIIRE
> HEB RV B R RAR
UTHNBERIERE

i) BEEREBRFIIEE
RBRERAGEERZIX
MERKE ;

(i) BE@ERMIWEZIEF
HEERIRE PRIELF
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RSB ERAERY R
ERE FEIBERT
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.6 Investments and other financial assets

196

(@

(b)

Classification

The Group classifies its financial assets in the
following measurement categories:

° those to be measured subsequently at fair
value (either through other comprehensive
income, or through profit or loss), and

o those to be measured at amortised cost.

The classification depends on the entity’s
business model for managing the financial assets
and the contractual terms of the cash flows.

For assets measured at fair value, gains and
losses will either be recorded in profit or loss or
other comprehensive income. For investments in
equity instruments that are not held for trading,
this will depend on whether the Group has
made an irrevocable election at the time of initial
recognition to account for the equity investment
at fair value through other comprehensive
income.

The Group reclassifies debt instruments when
and only when its business model for managing
those assets changes.

Recognition and derecognition

Regular way purchases and sales of financial
assets are recognised on trade-date, the date on
which the Group commits to purchase or sell the
asset. Financial assets are derecognised when
the rights to receive cash flows from the financial
assets have expired or have been transferred
and the Group has transferred substantially all
the risks and rewards of ownership.

36 HthEBTEAGEREE @
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.6 Investments and other financial assets
(Continued)

()

Measurement

At initial recognition, the Group measures a
financial asset at its fair value plus, in the case
of a financial asset not at fair value through
profit or loss, transaction costs that are directly
attributable to the acquisition of the financial
asset. Transaction costs of financial assets
carried at fair value through profit or loss are
expensed in consolidated income statement.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model
for managing the asset and the cash flow
characteristics of the asset. The Group classified
its debt instruments as financial assets at
amortised cost.

Assets that are held for collection of contractual
cash flows where those cash flows represent
solely payments of principal and interest are
measured at amortised cost. Interest income
from these financial assets is included in finance
income using the effective interest rate method.
Any gain or loss arising on derecognition
is recognised directly in profit or loss and
presented in ‘other losses, net’, together with
foreign exchange gains and losses. Impairment
losses are presented in separate line item in the
consolidated income statement.

(c)

36 HtEBTEAGEBREE @

36.6 RERHMEMEE (B)
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36 SUMMARY OF OTHER POTENTIALLY

MATERIAL ACCOUNTING POLICIES

(Continued)

36.6 Investments and other financial assets
(Continued)

198

()

(d)
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Measurement (Continued)

Equity instruments

The Group subsequently measures all equity
investments at fair value. Where the Group’s
management has elected to present fair value
gains and losses on equity investments in other
comprehensive income, there is no subsequent
reclassification of fair value gains and losses to
profit or loss following the derecognition of the
investment. Dividends from such investments
continue to be recognised in profit or loss as
other income when the Group’s right to receive
payments is established.

Changes in the fair value of financial assets at
fair value through profit or loss are recognised in
“other losses, net” in the consolidated income
statement as applicable. Impairment losses
(and reversal of impairment losses) on equity
investments measured at fair value through
other comprehensive income are not reported
separately from other changes in fair value.

Impairment

The Group assesses on a forward-looking basis
the expected credit losses associated with its
debt instruments carried at amortised cost. The
impairment methodology applied depends on
whether there has been a significant increase in
credit risk.

(c)

(d)
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.7 Derivative financial instruments which do

36 HtEBTEAGEREE @

6.7 RAFSERFHIEHEEZ

not qualify for hedge accounting

Financial assets and liabilities are offset and the net
amount reported in the consolidated balance sheet
when there is a legally enforceable right to offset
the recognised amounts and there is an intention to
settle on a net basis or realise the asset and settle the
liability simultaneously. The legally enforceable right
must not be contingent on future events and must be
enforceable in the normal course of business and in
the event of default, insolvency or bankruptcy of the
company or the counterparty. There is no offsetting
of financial instruments as at 31 March 2026 and 31
March 2025.

36.8 Trade and other receivables

Trade receivables are amounts due from customers
for merchandise sold or services performed in the
ordinary course of business. If collection of trade and
other receivables is expected in one year or less (or in
the normal operating cycle of the business if longer),
they are classified as current assets. If not, they are
presented as non-current assets.

Trade and other receivables are recognised initially
at the amount of consideration that is unconditional
unless they contain significant financing components,
when they are recognised at fair value. The Group
holds the trade and other receivables with the objective
of collecting the contractual cash flows and therefore
measures them subsequently at amortised cost
using the effective interest method, less allowance for
impairment.

See Note 18 and Note 20 for further information about
the Group’s accounting for other receivables and trade
receivables, respectively and see Note 3(a)(iv) for a
description of the Group’s impairment policies for trade
and other receivables.
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.9 Cash and cash equivalents

200

36.10

36.11

In the consolidated statement of cash flows, cash
and cash equivalents include cash in hand, deposits
held at call with financial institutions and other short-
term highly liquid investments with original maturities
of three months or less that are readily convertible to
known amounts of cash and which are subject to an
insignificant risk of changes in value.

Trade and other payables

Trade payables are obligations to pay for goods or
services that have been acquired in the ordinary course
of business from suppliers. Trade and other payable
are classified as current liabilities if payment is due
within one year or less (or in the normal operating cycle
of the business if longer). If not, they are presented as
non-current liabilities.

Trade and other payables are recognised initially at fair
value and subsequently measured at amortised cost
using the effective interest method.

Borrowings

Borrowings are carried initially at fair value, net
of transaction costs incurred. Borrowings are
subsequently stated at amortised cost; any difference
between the proceeds (net of transaction costs) and
the redemption value is recognised in the consolidated
income statement over the period of the borrowings
using the effective interest method.

Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the
extent that it is probable that some or all of the facility
will be drawn down. In this case, the fee is deferred
until the draw-down occurs. To the extent there is
no evidence that it is probable that some or all of the
facility will be drawn down, the fee is capitalised as a
pre-payment for liquidity services and amortised over
the period of the facility to which it relates.
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.11 Borrowings (Continued)

36 HtEBTEAGEBREE @

36.11 E R (48)

Borrowings are removed from the consolidated
balance sheet when the obligation specified in the
contract is discharged, cancelled or expired. The
difference between the carrying amount of a financial
liability that has been extinguished or transferred to
another party and the consideration paid, including any
non-cash assets transferred or liabilities assumed, is
recognised in consolidated income statement.

Borrowings are classified as current liabilities unless the
Group has an unconditional right to defer settlement of
the liability for at least 12 months after the end of the
reporting period.

36.12 Employee benefits

(@) Employee leave entitlements
Employee entitlements to annual leave are
recognised when they accrue to employees. A
provision is made for the estimated liability for
annual leave as a result of services rendered by
employees up to the balance sheet date.

Employee entitlements to sick leave and
maternity leave are not recognised until the time
of leave.

(b) Profit sharing and bonus plans
Provisions for profit sharing and bonus plans are
recognised when the Group has a present legal
or constructive obligation as a result of services
rendered by employees and a reliable estimate of
the obligation can be made.
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.12 Employee benefits (Continued)
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()

(d)
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Pension obligations

Hong Kong

The Group operates a defined contribution
Mandatory Provident Fund Scheme (the
“MPF Scheme”) which is registered under the
Mandatory Provident Fund Schemes Ordinance
in Hong Kong. The assets of the MPF Scheme
are held in a separately administered fund. The
MPF Scheme is generally funded by payments
from employees and by the Group.

The Group’s contributions to the MPF Scheme
are expensed as incurred and are reduced by
the employer’s voluntary contribution forfeited
from the MPF Scheme by those employees who
leave the scheme prior to vesting fully in the
contributions.

Mainland

As stipulated by rules and regulations in
Mainland, the Group contributes to state-
sponsored retirement schemes for its relevant
employees in Mainland. The state-sponsored
retirement schemes are responsible for the entire
post-retirement benefit obligations payable to the
retired employees.

The Group’s contributions to the state-
sponsored retirement schemes are expensed as
incurred and are fully and immediately vested in
the employees.

The Group’s net obligation in respect of long
service amounts payable on cessation of
employment in certain circumstances under
the Hong Kong Employment Ordinance is the
amount of future benefit that employees have
earned in return for their service in the current
and prior periods.

(c)

(d)
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.12 Employee benefits (Continued)

(d)

(Continued)

The long service payment liabilities are assessed
by using the projected unit credit method by
a qualified actuary. The cost of providing the
long service payment liabilities is charged to the
consolidated income statement so as to spread
the costs over the service lives of employees.

The long service payment liabilities are
discounted to determine the present value
and reduced by entitlements by employees
accrued under the Group’s defined contribution
retirement scheme that is attributable to
contributions made by the Group. The
reductions are deemed as contributions from
employees which are linked to service and
hence, the contributions reduce service cost.
The Group attributes the contributions from
employees to periods of service on a straight-
line basis. Actuarial gains and losses arising from
experience adjustments and changes in actuarial
assumptions are credited or charged to other
comprehensive income in the period in which
they arise, respectively. Changes in the present
value of the defined benefit obligation resulting
from plan amendments or curtailments are
recognised immediately in profit or loss as past
service costs.

36.13 Interest income
Interest income on financial assets at amortised
cost calculated using the effective interest method is
recognised in the consolidated income statement as
interest income.

3.12 EERF (48)
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

204

36.13

36.14

36.15

Interest income (Continued)

Interest income is presented as finance income where
it is earned from financial assets that are held for cash
management purposes. Any other interest income is
included in “finance income”.

Interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial
asset except for financial assets that subsequently
become credit-impaired. For credit-impaired financial
assets the effective interest rate is applied to the net
carrying amount of the financial asset (after deduction
of the loss allowance).

Dividend distribution

Dividend distribution to the Company’s shareholders
is recognised as a liability in the Group’s financial
statements in the period in which the dividends are
approved by the Company’s shareholders or directors,
where appropriate.

Provision is made for the amount of any dividend
declared, being appropriately authorised and no longer
at the discretion of the entity, on or before the end of
the reporting period but not distributed at the end of
the reporting period.

Borrowing costs

General and specific borrowing costs that are
directly attributable to the acquisition, construction
or production of a qualifying asset are capitalised
during the period of time that is required to complete
and prepare the asset for its intended use or sale.
Qualifying assets are assets that necessarily take a
substantial period of time to get ready for their intended
use or sale.

Investment income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the
borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period in
which they are incurred.

36.13

36.14

36.15
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)

36.16 Share based payments

36 HtEBTEAGEBREE @

36.16 KARR {7 B E R IR

The Group operates an equity-settled, share based
compensation plan, under which the Group receives
services from employees as consideration for equity
instruments (options) of the Group. The fair value of
options granted is recognised as an employee benefits
expense with a corresponding increase in equity.
The total amount to be expensed is determined by
reference to the fair value of the options granted:

° including any market performance conditions (for
example, an entity’s share price);

° excluding the impact of any service and non-
market performance vesting conditions (for
example, profitability, sales growth targets and
remaining an employee of the entity over a
specified time period); and

° including the impact of any non-vesting
conditions (for example, the requirement for
employees to save).

The total expense is recognised over the vesting
period, which is the period over which all of the
specified vesting conditions are to be satisfied. At the
end of each period, the Group revises its estimates
of the number of options that are expected to
vest based on the non-market vesting and service
conditions. It recognises the impact of the revision to
original estimates, if any, in the consolidated income
statement, with a corresponding adjustment to equity.

In addition, in some circumstances employees may
provide services in advance of the grant date and
therefore the grant date fair value is estimated for the
purposes of recognising the expense during the period
between service commencement period and grant
date.
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36 SUMMARY OF OTHER POTENTIALLY
MATERIAL ACCOUNTING POLICIES
(Continued)
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36.16

36.17

36.18

Share based payments (Continued)

When the options are exercised, the Company issues
new shares. The proceeds received net of any directly
attributable transaction costs are credited to share
capital (and share premium).

The grant by the Company of options over its
equity instruments to the employees of subsidiary
undertakings in the Group is treated as a capital
contribution. The fair value of employee services
received, measured by reference to the grant date
fair value, is recognised over the vesting period as an
increase to investment in subsidiary undertakings, with
a corresponding credit to equity in the parent entity
accounts.

Provisions

Provisions are recognised when the Group has a
present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources
will be required to settle the obligation and the
amount can be reliably estimated. Provisions are not
recognised for future operating losses. Where there
are a number of similar obligations, the likelihood that
an outflow will be required in settlement is determined
by considering the class of obligations as a whole.
A provision is recognised even if the likelihood of an
outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the present value of
management’s best estimate of the expenditure
required to settle the present obligation at the end
of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that
reflects current market assessments of the time value
of money and the risks specific to the liability. The
increase in the provision due to the passage of time is
recognised as interest expense.

Contract liabilities

A contract liability is an entity’s obligation to transfer
goods or services to a customer for which the entity
has received consideration.

36.16

36.17

36.18
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