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FINANCIAL HIGHLIGHTS

(REEZ)
(Unaudited)
HEZ6H30H AR
Six months ended
(B EREFS (In HK$ million, June 30 X
UKEEBETHREN) except earnings per share) 2025 2024 Change
g OPERATING RESULTS
WA Revenue 1,934 1,903 1.6%
w e Operating profit 179 202 (11.4%)
EBITDA EBITDA 423 457 (7.4%)
AN &) B R FE AL & A Profit attributable to
shareholders of the Company 121 120 0.8%
sREHR PER SHARE DATA
FRAEF Earnings per share
— E AR (ENM) — Basic (HK cents) 7.5 7.4 1.4%
—E (B ) - Diluted (HK cents) 7.5 7.4 1.4%
BRPHRE (EW) Interim dividend per share
(HK cents) 7.5 8.0 (6.3%)
B te & FINANCIAL RATIOS
FEHRKAAREHE(H) Inventory turnover on costs
(days) 108 119 (11)
XA B % B R AL g I 3 Profit attributable to
(ERAB D) shareholders of the Company Flat
(% to revenue) 6.3% 6.3% 13EF
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MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
OF GROUP RESULTS OF OPERATIONS AND
FINANCIAL POSITION (“MD&A")

Unless otherwise stated, the following commentaries refer to
the year-on-year (“YOY") comparison for the six months ended
June 30, 2025, and 2024.

OVERVIEW

The Group achieved a notable 1.6% increase in revenue
for the first half of 2025 — despite the volatile political
and economic climate — driven by the strong performance
of the Group’s online business, which achieved 26.1%
YOY growth, as well as the significant improvement of
our wholesale and franchise businesses. This growth
aligns with our strategic choices; that is, the 'Digital-
First' strategy and 'Winning in Greater China’ under our
'Beyond Boundaries' 5-year strategic plan. Excluding
the adverse impact from our Non-Giordano Brands in
Indonesia, our revenue would have achieved a 3.8%
growth for the period.

The Group recorded gross margin of 55.6%, a decline
of 3.3 percentage points. If we exclude the impact
of the Non-Giordano Brands, our gross margin would
have only dropped by 2.9 percentage points. This
decrease is partly due to a shift in the channel mix, with
a higher contribution from our e-commerce business
and wholesale channels, which typically operate at
slightly lower gross margins as compared to traditional
offline channels, and from the additional strategic stock
clearance of aged inventories built up from previous
years. In addition, the Spring/Summer 2025 merchandise
cost was 2.5% higher than the same period in the
previous year, resulting in a margin decline. Moving
forward, our future pricing strategy with respect to our
various channels will seek to strike a balance between
revenue growth and gross margin, which aligns with our
omnichannel strategy.

Operating expenses as a percentage of revenue
decreased by 0.6 percentage points to 48.9% (2024:
49.5%). This reduction in our operating expense ratio,
despite investments undertaken in association with the
Group’s 'Beyond Boundaries' b-year strategy, reflects our
disciplined approach to expense management.

INTERIM REPORT 2025 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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The net profit attributable to the shareholders (“PATS") of
the Company was HK$121 million (2024: HK$120 million).
The Group would have posted a more significant PATS
growth, but improvements and gains in many areas of our
business were adversely offset by the underperformance
of Non-Giordano Brands in Indonesia and our joint-venture
(“JV") business in South Korea (in which we hold a
48.5% stake). If the profitability of the above-mentioned
business segments could have been maintained at last
year's level, our PATS would have achieved HK$146
million.

The Group's inventory balance closed at HK$513 million —
a reduction of HK$1 million YOY (2024: HK$514 million).
Moreover, the inventory turnover on cost (ITOC) closed
at 108 days, with a significant reduction of 11 days YOY
(2024: 119 days). The substantial improvement in ITOC
illustrates our determination towards managing our
inventory more effectively, which gives us the agility
to bring in new merchandise based on the latest sales
trends.

Cash and bank balances, net of bank loans, increased YOY
to HK$722 million (2024: HK$720 million). Our financial
position remains robust, providing a solid foundation for
future growth.

Basic earnings per share were 7.5 HK cents (2024: 7.4 HK
cents).

The Board of Directors has declared an interim dividend
of 7.5 HK cents per share (2024: 8.0 HK cents per share).
The total dividend payable will amount to approximately
HK$121 million, reflecting our commitment to returning
value to shareholders while balancing investment in
growth opportunities.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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RESULTS OF OPERATIONS

Table 1: Group results of operations

HZ6A30HLAMEA
Six months ended June 30

ERABES BRABD 29

(UBEETEEN) (In HK$ million) 2025 % to revenue 2024 % to revenue Change

ASERA Group revenue' 1,934 100.0% 1,903 100.0% 1.6%

£F Gross profit 1,076 55.6% 1,120 58.9% (3.9%)

HiW A\ REf Uz - &  Otherincome and other gains, net 49 2.6% 24 1.2% 104.2%

B2zR Operating expense (946) (48.9%) (942) (49.5%) 0.4%

"R Operating profit 179 9.3% 202 10.6% (11.4%)

ElE—Hae R Share of profit of a joint venture - - 15 0.8% (100.0%)

BEEH Finance expense (23) (1.2%) (22) (1.2%) 4.5%

rER Income taxes (23) (1.2%) (53) (2.7%) (56.6%)
FEEHIE R R Profit after income tax attributable to

RETERERA non-controlling interests (12) (0.6%) (22) (1.2%) (45.5%)
REEERERERR Profit after income tax attributable to

shareholders 121 6.3% 120 6.3% 0.8%

REE R E#HE R Group same-store sales’ 1,447 1,431 1.1%

P RIEHER Global brand sales® 2,196 2,230 (1.5%)

FHREER Global brand gross profit® 1,320 1,375 (4.0%)

HBRBERBTLEGZE Cash and bank balances,

net of hank loans at period-end 722 720 0.3%

HAEE Inventories at period-end 513 514 (0.2%)

FEHRATERS: Inventory turnover on cost, days* 108 119 (11)

HRETEHE Stores at period-end 1,668 1,774 (106)

! [FREBRA JEEIMUA  BEBELSEZETEHEHR
REMBBZHE -

“Group revenue” comprises consolidated revenue from direct-operated stores’
retail sales, and wholesale to franchisees.

2 [REEREHEFRIETEHER BT EHFERAK 2
B 3T B R4S L 89 PT T DA R 8] 2% 5 8 L it 2 ey iy 2 5 B
FREBA LR EREXB10% 2 PFIER EEHER
REEEEE -

“Group same-store sales” means retail revenue save for revenue derived from the
retail sales of newly-opened and terminated stores and stores temporarily closed
for more than 10% of operating days of comparable periods for renovation or other
purposes. These are at constant exchange rates.

3 [2BRBHEREFCEEARRELE  WE 3
EREERRZAITZEEEHER"EF - LB

EEFHE -

“Global brand sales/gross profit” comprises all Giordano retail sales/gross profit
from direct-operated stores, franchised stores, and stores operated by a joint
venture. These are at constant exchange rates.

! [FEHKA B AEEERRIGEZFER A ¢
BT BT A 2 e

“Inventory turnover on cost” is calculated by dividing inventories at period-end by
the cost of sales multiplied by the number of days in the period.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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Revenue and Gross Profit

The Group delivered a solid performance in the first half
of 2025, achieving 1.6% revenue growth, despite ongoing
political and economic challenges in the global marketplace.
This result reflects that our business model allows us to
react to the macroeconomic challenges and underscores the
underlying resilience and adaptability of our business model.
Notably, comparative same-store sales rose by 1.1% for our
core business, further underscoring the effectiveness of our
operational strategies and customer engagement initiatives.

Guided by our ‘Beyond Boundaries’ 5-year strategic plan, we
maintained a steadfast focus on ensuring we deliver the right
product to the consumer at the right time and creating brand
and product stories to drive traffic to our stores. Our efforts
to differentiate our products and elevate our brand experience
have continued to resonate with consumers, helping us to
navigate a complex and dynamic retail environment.

While the Non-Giordano Brand segment of our Indonesian
business continues to face headwinds, due primarily to their
global branding challenges, we are proactively addressing
these issues through targeted measures. These actions are
designed to mitigate the adverse impact of our Non-Giordano
Brands and allow us to manage the business effectively in the
face of market challenges and allowing us to remain agile and
responsive.

Moreover, when we exclude the underperformance of the Non-
Giordano Brands in Indonesia, the performance of our core
Giordano business on this adjusted basis would be even more
encouraging: Group revenue for 1H2025 would have posted a
growth of 3.8%. This demonstrates the effectiveness of the
initiatives under our ‘Beyond Boundaries’ 5-year strategy.

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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GIORDANO INTERNATIONAL LIMITED
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From a regional perspective, Greater China delivered an
outstanding 9.5% revenue increase in the first half of 2025,
driven by the rapid expansion of our online business — in line
with our ‘Digital-First' strategy. In Mainland China, systematic
improvements and effective product segmentation strategies
have yielded excellent results, supporting both growth
and profitability. The Southeast Asia and Australia (“SEA")
region experienced a decline of 6.9%, mainly attributable to
the challenges faced by our Indonesia Non-Giordano Brand
segment. However, were we to exclude this factor, the
decline in SEA’s revenue would only have been 2.7%. The Gulf
Cooperation Council (“GCC") markets also delivered steady
progress, achieving 1.7% revenue growth. These results
highlight the success of our targeted 'Quick Win" initiatives and
reinforce our commitment to the '‘Beyond Boundaries' 5-year
strategy.

Group retail revenue remained broadly flat YOY during the
period, notwithstanding that we would have reported a growth
of almost 2% if the Non-Giordano Brand business in Indonesia
had been excluded. Looking ahead, we are committed to
further reinforcing our brand strength and executing our
product and marketing strategies with the aim of growing our
retail business and strengthening our market position.

Offline sales experienced a 4.5% decline, primarily due
to the underperformance of the Non-Giordano Brands in
Indonesia. Excluding this adverse impact, the YOY drop would
have narrowed to 2.7%, mainly attributable to our reset
plan in Mainland China, which is focused on resetting the
Mainland China physical retail business through the closure of
unprofitable stores and focusing on southern China. Despite
this, other markets have shown stability, reflecting the
resilience of our retail operations.

Our online sales delivered exceptional results, surging
by 26.1% in the first half of 2025 and accelerating to a
remarkable 32.3% growth in the second quarter alone. This
impressive momentum is largely attributable to our successful
'Digital-First’ strategy in Mainland China, where our digital
transformation and customer-centric strategies continue to
drive strong engagement and sales. For the rest of the world,
our e-commerce also posted encouraging results, achieving
sales growth of 14.9% — would have reported an even more
significant YOY sales growth of 28.9% should the adverse
impact from Non-Giordano Brands in Indonesia be excluded.
Our 'Digital-First’ strategy will prioritise the development of our
e-commerce channel to drive accelerated growth in all markets,
as our current online market penetration remains significantly
below industry standards across all markets.

INTERIM REPORT 2025 & H #f %
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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Our wholesale channel also demonstrated remarkable strength,
recording a 20.2% increase in revenue during the first half
of 2025. This outstanding performance was largely propelled
by robust demand in our franchise markets, in particular, the
Philippines, validating our decision to expand our global reach
and capitalise on growth opportunities in overseas markets.

In summary, while the Group continues to face certain external
macroeconomic challenges, our core business remains solid,
and our strategic actions as per our ‘Beyond Boundaries’ 5-year
strategic plan are delivering results. We are well-positioned to
build on this positive momentum, leveraging innovation, digital
transformation, and market-focused strategies to drive future
growth and create sustained value for all stakeholders.

®2: WADH Table 2: Revenue analysis
HZ6HA30HLAER
Six months ended June 30
B/t BE 2E
(UEEETEE) (In HK$ million) 2025 Contribution 2024 Contribution Change
A Greater China 878 45.4% 802 42.1% 9.5%
R REM Southeast Asia and Australia 688 35.6% 739 38.9% (6.9%)
BEMUBERAEZEE  Gulf Cooperation Council 368 19.0% 362 19.0% 1.7%
BhRE2KEBRA Group revenue by market 1,934 100.0% 1,903 100.0% 1.6%
BTER Offline 1,416 73.2% 1,483 77.9% (4.5%)
BrER Online 280 14.5% 222 1.7% 26.1%
TE Retail 1,696 87.7% 1,705 89.6% (0.5%)
HENIBE % Wholesale to overseas franchisees 182 9.4% 136 7.1% 33.8%
HPBERNEE B E Wholesale to franchisees in
Mainland China 56 2.9% 62 3.3% (9.7%)
MRz 3 %R Wholesale to franchisees 238 12.3% 198 10.4% 20.2%
BEBES2KEBRA Group revenue by channel 1,934 100.0% 1,903 100.0% 1.6%

INTERIM REPORT 2025 & H #® &
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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The Group's gross profit margin reported a decline of 3.3
percentage points to 55.6% for 1H2025, leading to the 1H
gross profit recording a drop of 3.9%. This decline in margin
was partially attributable to a shift in channel mix, with the
online and wholesale businesses contributing more significant
growth than planned, but which also generally have lower
gross profit margin compared to offline channels. This was
further exacerbated by the planned strategic clearance of aged
inventories from previous years. Moreover, rising merchandise
costs led to further pressure on gross margin. If we exclude the
Non-Giordano Brands impact, our gross margin and gross profit
would have only declined by 2.9 percentage points and 1.1%,
respectively. Management expects that the gross profit margin
will start to improve in the 2H of the year when inventory levels
become even healthier, coupled with the professionalisation
of our sourcing function and process, culminating in more
efficient product costs whilst maintaining the product quality

X magfeBEF e > S8l A that Giordano is known for. In addition, our pricing strategy will
BERE M2 - become more fact-based in order to safeguard our margin and
to strengthen our profitability, which is aligned with our overall
strategic direction.
®3:EMDM Table 3: Gross profit analysis
HZ2024% HZ2025%
6A30H 6A30R
L~ fER Er~EA
£ ES |
Six months Ex#E  Six months
ended ge ended
June 30, ERAK EE Currency June 30,
2024 Product Selling HE Hfh  translation 2025
(L BEETEEL)  (InHKS million) gross profit costs prices Volume Miscellaneous difference gross profit
BEmRR Southeast Asia and Australia 450 (3) (56) (2) (1) 7 395
BEMABEE Gulf Cooperation Council
afiZEe 233 (1) 8) 10 - (2) 232
hERD Mainland China 143 (13) 4 17 1 (1) 151
Bk RRA Hong Kong and Macau 132 (5) 9 (10) - - 126
RE Taiwan 129 (7 16 (14) - 2 126
TERA Market mix - 5 (28) 23 - - -
BERIH Retail and distribution 1,087 (24) (63) 24 - 6 1,030
EohnER/ Wholesale to overseas franchisees/
MERAZHE  subsideries 3 46
A58 Group 1,120 1,076

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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Other income and other gains, net

Other income and other gains mainly included royalties,
licensing fees, interest income, rental income and exchange
differences. The increase in other income was partly due to the
higher exchange gains.

Operating expenses and operating profit

Operating expenses as a percentage of revenue decreased
by 0.6 percentage points to 48.9% (2024: 49.5%), indicating
that our expenses remained slightly below last year's level
even as revenue grew by 1.6% year-on-year. This reduction
in both absolute expenses and the expense-to-revenue ratio
— achieved despite ongoing investments under our ‘Beyond
Boundaries' 5-year strategic plan — highlights our disciplined
and effective expense management.

The Group's operating profit for the period was HK$179 million,
with an operating margin of 9.3%. While this represents a
decrease of 11.4%, it is important to note that, excluding the
impact from Non-Giordano Brands in Indonesia, the operating
profit of our core Giordano brands would have been HK$185
million with an operating margin of 10.2%. This underscores
the solid foundation and adaptability of our core business and
operations, even as we encounter tough market conditions.

Looking ahead, the Group remains fully committed towards
further optimising our cost structure and enhancing operating
efficiency. By maintaining a strong focus on disciplined cost
control and operational excellence, we are well-positioned to
capture future growth opportunities.

Net impairment of right-of-use assets and
property, plant and equipment

The Group made a net impairment provision of HK$2 million for
the right-of-use assets and property, plant, and equipment for
the period based on Hong Kong Accounting Standard 36.

Finance expense

The finance expense was HK$23 million (2024: HK$22 million),
mainly due to imputed interest on lease liabilities.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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Profit after income taxes attributable to
shareholders

Profit after income taxes attributable to shareholders of the
Company (“PATS"”) reached HK$121 million for the period,
compared to HK$120 million in 2024, reflecting a stable year-
on-year performance, despite the challenging retail landscape
and macroeconomic conditions. Our net margin remained
unchanged at 6.3%.

Although our PATS was slightly higher than last year, the Group
would have posted an even more significant PATS growth, but
improvements and gains in many areas of its business were
adversely offset by the underperformance of the Non-Giordano
Brands in Indonesia and our joint-venture (“JV") business in
South Korea (in which we hold a 48.5% stake), which have
been facing headwinds since the second half of last year. Had
the profitability of the above-mentioned business segments
been maintained at last year's levels, our PATS would have
achieved HK$146 million. This highlights the resilience of
our core Giordano business, which continues to deliver solid
results despite external challenges.

Our South Korean JV, of which we possess a 48.5% equity
interest, has continued to operate in a challenging economic
and competitive environment since the second half of last year.
While market headwinds have presented some obstacles, we
remain committed to proactively collaborating with our fellow
shareholders to jointly navigate these conditions. Management
will continue to work closely with our partners to identify
strategic opportunities and implement measures that will help
mitigate the impact of the current market challenges. Through
this collaborative approach, we are confident that the joint
venture will be well-positioned to capitalise on future recovery
and growth opportunities as the economic landscape improves.

The effective tax rate decreased to 14.7%, primarily as a result
of a favourable shift in the mix of tax regimes and the reversal
of certain tax provisions after regular review.

Despite various challenges, we are committed to executing
our ‘Beyond Boundaries’ b-year strategy, which emphasises
disciplined expense management and long-term growth. This
approach will position us well for future improvements in
profitability and sustained business success.
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MARKET ANALYSIS

The following comments are in local currencies, or, if in HK$
terms, are at constant exchange rates to remove distortions
from the translation of financial statements.

R Greater China
KA KRPEZKRFFBHAER Table 4: Greater China profit before income taxes
BZ6A30RLLAEA
Six months ended June 30

(WEEETAEN - (In HK$ million, translated at 1 ONER i BRABA K 29

FEFERHE) constant exchange rates) 2025 % to revenue 2024 % to revenue Change
KA Revenue 716 100.0% 687 100.0% 4.2%
ES | Gross profit 401 56.0% 404 58.8% (0.7%)
B AREMYE - B Other income and other gains, net 9 1.3% 4 0.6% 125.0%
REER Operating expense (403) (56.3%) (385) (56.0%) 4.7%
g2 Operating profit 7 1.0% 23 3.4% (69.6%)
BEER Finance expense (5) (0.7%) (4) (0.6%) 25.0%
BEEHANE N Profit before income taxes 2 0.3% 19 2.8% (89.5%)
EEBREF Hong Kong and Macau
EARBFATMBRNE_ZTEBZEHE -2 The Hong Kong and Macau markets demonstrated remarkable
SEESERBNERES - WAHBZE—Z= recovery in the second quarter, marking a significant
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}g °
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HEXRE H BREMITBERR |0 FRE
MM BN REEIREERR &
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turnaround in performance. Revenue swung from a decline
of 6.5% in the first quarter to a positive growth of 2.2% in
the second quarter — a testament to the effectiveness of our
strategic initiatives and focus on the details of the business.
This positive momentum was largely driven by the successful
launch of our “Minions” crossover collection, which captured
the imagination of consumers and significantly boosted market
engagement across both regions.

As a result of these efforts, our year-on-year revenue only
reported a modest low single-digit decrease of 2.2% in TH,
despite the ongoing trend of consumers shifting their spending
northbound to Mainland China. Notably, our performance in
Hong Kong continued to outperform the overall retail sales in
Hong Kong's wearing apparel sector, as reported by the HKSAR
Government. This outperformance underlines the strength of
our ‘Beyond Boundaries’ 5-year strategy, the strength of our
brand and the effectiveness of our operations, which centres
on driving brand and product stories, delivering great products
and design, as well as a relentless focus on retail excellence.

GIORDANO INTERNATIONAL LIMITED
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Profitability in this market was impacted by several transitional
factors. As the market adjusted to the post-COVID-19
environment, rental costs normalised to pre-pandemic levels,
resulting in higher operating expenses. Additionally, our
strategic decision to clear aged merchandise from previous
years temporarily reduced our gross margin, especially in
Q1, while we saw a quarter-on-quarter improvement in Q2's
margin with better product mix and more effective promotional
campaigns.

Looking ahead, we are optimistic about the continued recovery
and future growth prospects in Hong Kong and Macau. The
upcoming launch of new merchandise collections, combined
with enhanced storytelling and a continued emphasis on retail
excellence, is expected to further strengthen our connection
with consumers, drive improved sales and margins, and deliver
sustained success.

Specifically, Giordano Ladies, our premium womenswear
label, will be entering an exciting new phase in the second
half of the year. Building on its strong foundation in smart
office attire, we are evolving the brand’s positioning to
embrace a more contemporary, relaxed, and business-casual
approach — what we call “premium elegance”. This transition
reflects the changing landscape of modern workwear, where
comfort, individuality, and versatility have become increasingly
important due to the rise of remote working and the influence
of younger generations in the workplace. Our newly-opened
store in the heart of Causeway Bay's fashion precinct has been
met with enthusiasm by our loyal customers, who appreciate
having convenient access to our latest collections in one of
Hong Kong's most prestigious shopping districts.

In addition, the Korea Collection continues to drive cross-
market synergies for the Group. Following its successful
launch on major online platforms in Mainland China and in
selected stores in Hong Kong, the Korea Collection will be
further expanded in the upcoming Fall/Winter season. The
positive consumer response to these Korea-inspired products
has validated our strategy of cross-market collaboration under
one of our strategic choices — “One Giordano”, and we are
committed to building on this momentum by introducing an
even wider range of Korea Collection offerings to new markets
in the months ahead.
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Mainland China

In Mainland China, our performance has entered a promising
new chapter, marked by our China recovery plan and our
‘Digital-First’ strategy. Total revenue increased by 13.0%,
with sales momentum accelerating throughout the period and
Q2 seeing almost 18.0% growth, significantly surpassing the
8.0% growth achieved in Q1. This impressive rebound was
fueled primarily by the outstanding performance of our online
business, which achieved a remarkable year-on-year growth of
approximately 30.0%. Notably, the pace of growth accelerated
as the year progressed, with sales growth climbing from 21.0%
in the first quarter to an impressive 37.0% in the second
quarter, underscoring the momentum we have built in this
critical market.

What is particularly encouraging is not just the topline growth,
but the significant improvement in our gross profit margin,
which increased by nearly 12 percentage points quarter-on-
quarter, reflecting our focus on driving profitability alongside
growth. This achievement is closely aligned with our ‘Beyond
Boundaries’ b-year strategy, which places digitalisation at its
core. By embracing our digital transformation, we have been
able to leverage the power of e-commerce and adapt swiftly to
evolving consumer behaviours.

Operationally, we have taken a tailored approach to
merchandise segmentation across different online platforms,
allowing us to better meet the diverse needs of our customer
base. For instance, we have strategically positioned premium
products (e.g. the Korea Collection) on Douyin to capture
consumers seeking aspirational offerings, while reserving VIP.
com as a channel for efficiently liquidating aged inventory.
This clear product segmentation between platforms not only
maximises our revenue potential, but also supports a healthy
balance between sales growth and gross margin expansion.

As we look ahead, we remain committed to harnessing the
full potential of digitalisation and innovative merchandising
strategies. The strong results in Mainland China are a powerful
validation of our approach, and we are confident that our
continued focus on differentiated consumer experiences
and operational excellence will drive sustainable growth and
profitability in the years to come.

GIORDANO INTERNATIONAL LIMITED
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While our offline channel has faced some headwinds due to
prior periods of de-prioritisation and limited brand investment,
we are beginning to see encouraging signs of progress and
renewed momentum as we execute our Mainland China
reset plan. Thanks to enhancements in our merchandising
capabilities — including more strategic product allocation,
refined assortment planning, and improved promotional
strategies — our performance has continued to improve quarter-
on-quarter. In fact, the same-store sales in our offline business
achieved a notable turnaround in the second quarter, reporting
an almost flat year-on-year result, representing a significant
improvement from the 3.6% decline recorded in the first
quarter. This positive trajectory highlights the early impact of
our targeted initiatives and our team’s agility in responding to
changing market dynamics.

As part of our ‘Beyond Boundaries’ b-year strategic plan, we
are taking a focused and disciplined approach to resetting our
offline presence. Our immediate priority is to strengthen our
business in the southern region of Mainland China, where
we already enjoy strong brand recognition. By leveraging this
existing brand awareness and driving operating efficiencies,
we are confident that we can create a successful blueprint
for offline growth. Once this model is firmly established and
delivering results, we plan to systematically expand it to
other regions across Mainland China, supported by increased
investment in both brand building and product innovation.

Looking ahead, as per our ‘Beyond Boundaries' 5-year strategy,
we view Mainland China as a “must-win” priority market for
the Group’s future success. With a clear roadmap in place, we
are fully committed to resetting, recalibrating, and revitalising
our business to restore profitability in Mainland China.

INTERIM REPORT 2025 & H #f %
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Taiwan

The Taiwanese market experienced a period of stagnation, with
revenue declining by a low single-digit percentage, reflecting
the broader impact of a softening economy. Notably, our online
channel delivered an impressive 18.2% year-on-year growth,
underscoring the effectiveness of our strategic commitment
to expanding and strengthening our e-commerce presence.
This strong digital performance is proof of the determination
and agility of our team in capitalising on shifting consumer
behaviours and the increasing importance of online retail in
Taiwan.

On the offline front, while the overall performance was
hampered by macroeconomic headwinds, we see significant
opportunities for further growth and optimisation. Our focus
moving forward will be on enhancing retail excellence across
key operational areas, particularly in buying and merchandising.
By fine-tuning our product assortment and improving allocation
to individual stores, we aim to better align our offerings with
evolving consumer preferences and maximise in-store sales
potential. We believe that these efforts will not only improve
operational efficiency but also elevate the overall customer
experience, positioning us to capture greater market share
once economic conditions stabilise.

As part of our long-term strategy, we will continue to invest
in both digital and physical retail capabilities, leveraging data-
driven insights to inform our decision-making and ensure we
remain nimble in the face of change.

Table 5: Greater China revenue and store count

BZ6A30HLAER
Six months ended June 30
BRMmHE
Stores at period end
0N n% & EER 2y
Revenue Franchised Direct operated Total
(UBEETAEN - (InHKS million, translated at #E

FETEZXEE) constant exchange rates) 2025 2024 Change 2025 2024 2025 2024 2025 2024
PERH Mainland China 339 300 13.0% 262 320 97 134 359 454
aE Taiwan 200 206 (2.9%) - - 163 161 163 161
BB REM Hong Kong and Macau 177 181 (2.2%) - - 50 41 50 M
ay Total 716 687 4.2% 262 320 310 336 572 656
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In summary, our business in Greater China achieved a solid
revenue growth of 4.2% year-on-year, underscoring the
effectiveness of our 'Beyond Boundaries' 5-year strategic
plan, which has Greater China as a priority market. Even more
encouraging is the accelerating momentum we observed
within this geographical cluster: sales in Q1 increased by
1.5% year-on-year, while Q2 delivered a robust 6.9% uplift,
highlighting the growing strength and resilience of our brand in
the region.

Our same-store sales performance further reflects this positive
trajectory. Q1 saw an increase of 3.9%, which was followed
by an impressive 8.3% growth in Q2. As a result, same-store
sales for the first half of the year rose by a healthy 6.2%,
demonstrating our ability to drive organic growth through
improved store operations and customer engagement.

Looking ahead, we are focused on building on this momentum
by implementing a series of targeted initiatives designed to
unlock further growth potential in Greater China. Our priorities
will include building brand heat through brand investment to
increase market visibility and engagement with consumers,
as well as driving improvements in store performance through
operational excellence and staff training. In addition, we will
continue to optimise inventory management, ensuring that
our product mix is closely aligned with evolving customer
preferences and market trends.

R KEM Southeast Asia and Australia
x*6  RMUERBENZBRASHAIER Table 6: Southeast Asia and Australia profit before
income taxes
HZ6A30HLAEA
Six months ended June 30

(WEEETAEN - (In HK$ million, translated at HMABD BRABA L 28

KETEXHE) constant exchange rates) 2025 % to revenue 2024 % to revenue Change
WA Revenue 680 100.0% 739 100.0% (8.0%)
ES | Gross profit 389 57.2% 450 60.9% (13.6%)
At AR M% 58 Other income and other gains, net 5 0.7% 1 0.1% 400.0%
s A Operating expense (310) (45.6%) (318) (43.0%) (2.5%)
byl Operating profit 84 12.3% 133 18.0% (36.8%)
BEZH Finance expense (11) (1.6%) (11) (1.5%) ¥ FFlat
BETERALRN Profit before income taxes 73 10.7% 122 16.5% (40.2%)

GIORDANO INTERNATIONAL LIMITED
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Revenue in this geographical cluster declined by 8.0%,
largely attributable to the weak performance of our Indonesia
business. It is important to point out that this decrease
was mainly driven by the Non-Giordano Brands operating in
Indonesia. Excluding the negative impact from these non-core
brands, the revenue drop would have been limited to 4.6%. As
highlighted in our last MD&A, we have proactively embarked
on a brand portfolio reshaping strategy, which includes
phasing out certain non-strategic third-party brands such as
Timberland and North Face, while retaining Nike. We believe
the Nike business is currently going through a global business
transformation and, in the short term, will come back to growth
through the launch of innovative products in its key sportswear
categories. This realignment supports our long-term vision to
consolidate resources and focus on growing our proprietary
brands in the Southeast Asian markets.

In line with our 'Digital-First' strategy, our e-commerce channel
in Southeast Asia, excluding Non-Giordano Brands, delivered a
particularly strong performance, achieving almost 42.0% year-
on-year growth and showing accelerating momentum — online
sales in Q2 alone surged by 50.0% compared to the same
period last year. Even with the impact of the Non-Giordano
Brands, we still achieved 4.8% year-on-year growth in the
period under review. We are especially encouraged by this
trend and are preparing to introduce a range of e-commerce
exclusive products in the second half of the year, tailored to
meet the unique preferences of our digital-savvy customers in
these markets.

Despite the recent headwinds, we continue to see
significant revenue growth opportunities across the region.
Our ongoing efforts to optimise product assortments and
elevate operational standards are designed to mitigate short-
term, market-specific challenges and lay the groundwork for
sustainable success. Looking forward, we remain confident
in the long-term prospects for Southeast Asia and Australia.
We are committed to leveraging our strategic initiatives —
particularly the expansion of our digital channels and the
strengthening of our brand portfolio — to drive continued
growth and profitability across all business segments.

GIORDANO INTERNATIONAL LIMITED
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Table 7: Southeast Asia and Australia revenue and
store count

EZ6A30HLLAMEA
Six months ended June 30
A BARMTHA
Revenue Stores at period end

(UBE#TAEN - (In HKS million, translated at X

ZEFEXBE constant exchange rates) 2025 2024 Change 2025 2024
et Indonesia* 342 382 (10.5%) 199 231
RH Thailand 116 127 (8.7%) 154 157
b Singapore 105 100 5.0% 31 30
ERmD Malaysia 78 84 (7.1%) 84 87
HE Vietnam 30 34 (11.8%) 28 35
BN Australia 7 10 (30.0%) 3 5
RHE Cambodia 2 2 % FFlat 2 2
@y Total 680 739 (8.0%) 501 b47
# Bt FHIR S ME SN 0 12 AL IR ETJE TR AR #% i BE 6 1% FE 4% 4 In addition to the Giordano brand, Giordano Indonesia also operates world-famous

ERBECETRAENREREGRIE TEEE

Nike » 1 75 € #% The North Face -

Timberland %

Keds (& & [FEES K aa g | - HHE 2B [ I /3K da
) > 199K B IEF BASK B HEARBMEEIE °

BEMARERGFEEZEES
*8:  BEMNMHEXRSHFEZEEEZRFE

apparel and sports brands under franchise or license agreements, which primarily
include Nike, but also The North Face, Timberland and Keds (each a “Non-
Giordano Brand” and collectively, the “Non-Giordano Brands”). 45 of the 199
stores are Non-Giordano Brand stores.

The Gulf Cooperation Council

Table 8: The Gulf Cooperation Council profit before

BAaEf AT E&Es income taxes and store count
HZ6H30HLAMEAR
Six months ended June 30
(UBEETRESN (In HK$ million, translated at Y ONER ERABAH, Y

BB FTEZHE constant exchange rates) 2025 % to revenue 2024 % to revenue Change
KA Revenue 369 100.0% 362 100.0% 1.9%
£ Gross profit 233 63.2% 233 643%  HFFlat
At A RE M5 - Other income and other gains,

& net 2 0.5% 2 0.6% %¥Flat
R2EH Operating expense (162) (43.9%) (159) (43.9%) 1.9%
gl Operating profit 73 19.8% 76 21.0% (3.9%)
HEER Finance expense (6) (1.6%) (7) (1.9%) (14.3%)
P B 15 51 A ) Profit before income taxes 67 18.2% 69 19.1% (2.9%)
MBE Franchised stores 44 41 3
EER Direct-operated stores 142 138 4
HARMTHE Stores at period end 186 179 7
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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Despite ongoing geopolitical tensions in the GCC's
neighbouring regions, our business achieved a positive
revenue growth of 1.9% vyear-on-year and maintained steady
profitability. This stable performance, even in a volatile
environment, was largely driven by improved product
availability and the successful execution of targeted marketing
campaigns that resonated with local consumers.

Echoing trends seen in our other markets, the e-commerce
channel in the GCC region demonstrated exceptional
growth, with online sales surging by 33.3% year-on-year.
This robust digital performance was propelled by both our
own proprietary platforms and collaborations with leading
third-party e-commerce partners. The rapid expansion of our
online business highlights the increasing shift in consumer
preferences towards online shopping, and we are committed to
further strengthening our digital capabilities.

The GCC market is notably different from Greater China and
Southeast Asia, requiring a tailored approach. To further
strengthen our position, we remain focused on product
innovation and customised marketing strategies that address
the unique preferences of consumers in the region. Looking
ahead, we are confident that these ongoing efforts will drive
continued growth and reinforce our market leadership in the
GCC.

South Korea (a 48.5% joint venture under an
independent management team)

Table 9: South Korea’'s share of net (loss) profit and
store count

HZ6A30HLAEA

Six months ended June 30

o ONER il BRABRD I 29
(HBEEBEBEN) (In Korean Won million) 2025 % to revenue 2024 % to revenue Change
LON Revenue 65,545 100.0% 77,640 100.0% (15.6%)
ES | Gross profit 33,884 51.7% 41,936 54.0% (19.2%)
FBR)EN Net (loss) profit (139) (0.2%) 5,486 7.1% (102.5%)
5% (BR) &R Share of net (loss) profit (67) 2662 (102.5%)
BMRMmER Stores at period end 114 115 (1)
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The business managed through our South Korean JV faced
a challenging first half of the year, resulting in a shared loss.
This underperformance can be attributed primarily to two main
factors: a decline in sales due to the weakening economy,
which has been affected by ongoing political instability, and
a rapidly evolving competitive landscape that has increased
pressure on all market participants.

Despite the Group holding a non-controlling interest of 48.5%
in this joint venture, we have been actively discussing with
our fellow stakeholders to address the challenges going
forward, with a view to identifying and implementing strategic
solutions that will help address current challenges and lay the
groundwork for a turnaround. Our collaborative approach is
focused on leveraging the joint venture's strong brand equity
and proven marketing capabilities to rebuild momentum and
capture future growth opportunities as market conditions
stabilise.

Furthermore, we are proactively leveraging the expertise,
resources, and unique insights gained from our operations
in South Korea to generate synergies across the Group. For
example, we have successfully launched the Korea Collection
on major online platforms in Mainland China and in selected
stores in Hong Kong. The initial consumer response to these
products has been very encouraging, validating our strategy of
cross-market collaboration. We plan to build on this momentum
by further expanding the Korea Collection and introducing more
Korea-inspired products to other markets.

In summary, while our South Korean joint venture has
experienced some near-term setbacks, we are confident
that our strategic initiatives, combined with our strong brand
foundation and collaborative efforts, will enable us to overcome
current challenges and capitalise on future opportunities.
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Overseas (outside Greater China) franchisees and
licensees

Table 10: Overseas franchised store count

N6 A30HMHEE
Stores at June 30

2025 2024
H g oo Southeast Asia 185 183
5% * South Korea* 114 115
[EIEl South Asia 103 89
FEM Africa 29 26
H {th 1 35 Other markets 22 20
By Total 453 433
* NEFHEEIS E% BRI FEA YNNG  FEENE * The Group possesses 48.5% equity interest in the South Korean joint venture,
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which is also one of the Group's franchisees.

Our overseas franchised and licensed network achieved
impressive growth, reflecting the effectiveness of our
collaborative approach and the strong support we provide to
our partners. Wholesale revenue to these markets surged
by nearly 34.0% year-on-year, with particularly robust
performance in the Philippines during the first half of the year.
This outstanding result highlights the growing demand for our
brand, products and the solid foundation we have established
in key international markets.

While wholesale activity in South Korea may be lower
than expected in the near term due to temporary business
headwinds, as highlighted in the previous section, we are
optimistic about continued growth in other mature markets,
notably the Philippines and Myanmar. Looking ahead, we also
anticipate an increase in store count, driven by our ongoing
expansion into long-term, high-potential emerging markets
such as Africa and South Asia, with India standing out as a
particularly promising opportunity.

This positive momentum underlines the success of our
strategic initiatives aimed at strengthening our global footprint
and empowering our franchisees and licensees to excel,
even in challenging environments. We remain dedicated to
offering comprehensive support and resources to our partners,
fostering sustainable expansion and shared success across our
overseas markets.

GIORDANO INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)

B # AR R
RBEERUBEIR

MR2025F6 A30H © AEEE & MIEITE
F(MBRIBITERER) B7.2218%87L (2024
F7.20@BL) c FHBEMLINER
TAREENMBFERT  BEREESE
B - #FBREROIRBDESMNRR - TEHEERP
BRMERELMEETETIEEE - 1A
BNWEmIBYRR I AFRBEABEFTES
fRAyERE -

IRITERAE2,7008E 7L (20244F : 2,900
EBT) AEBEZERLEXR(KRETE
BERTEEEZABI2HEERTE) B1.2%
(2024%F :1.3%) - AEEN AL XA
1.6(2024%F : 1.5) LA EE16.621=
BT (2024%F 15 67BBT) MR AR
10.221B & T (20244 : 10.23E B t) 5t

=H o
Ean

MR- BBERRE

HIRNE AR A3,3008 % T (2024 4F
270088 m) TEZAREHALLERK
B o REARK - MMEHEINE EKAEAK
TMEARTEE LA UE A [One-
Giordano | SR BEIE 12 -

HERBRHALHEREE

BELABOREHERABRBE2012F &
2015 BB EM A PRREIEFEE &
e REBDETHANBERNR - AL

REBSERRAIZER

B PIE48. 5% M mEEE AN MEEE
B BEDRETFE  THL2%ZE417EB
T EEBHRBERSHRBEWA o

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

FINANCIAL POSITION
Liquidity and financial resources

As of June 30, 2025, the Group's cash and bank balance,
net of bank loans, closed at HK$722 million (2024: HK$720
million). This slight increase in our net balance highlights the
Group's continued financial stability and prudent management
of resources. Maintaining a strong liquidity position not only
enables us to navigate market uncertainties with confidence,
but also provides a robust foundation for the successful
implementation of our ‘Beyond Boundaries’ b-year strategic
plan.

The bank borrowings amounted to HK$27 million (2024: HK$29
million). The Group's gearing ratio, defined as the total bank
borrowings over total equity, was 1.2% (2024: 1.3%). The
Group’s current ratio was 1.6 (2024: 1.5), based on current
assets of HK$1,662 million (2024: HK$1,567 million) and
current liabilities of HK$1,022 million (2024: HK$1,023 million).

Property, plant, and equipment

Capital expenditure for the period amounted to HK$33 million
(2024: HK$27 million), with the majority allocated towards store
upgrades and relocations. Looking ahead, we will adopt a more
cost-effective approach to CAPEX management in alignment
with our “One-Giordano"” strategic choice.

Goodwill and put option liabilities

The goodwill and put option liability arose from the acquisition
of our GCC operations in 2012 and 2015. The Group conducted
the required impairment tests and confirmed no impairment on
goodwill.

Interest in the South Korea joint venture

The carrying value of our 48.5% interest in the South Korea
joint venture, accounted for using the equity method,
experienced a decrease of 5.2% to HK$417 million, primarily
attributed to the fluctuation of the Korean Won and the receipt
of dividends.
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Inventories

Group inventories closed at HK$513 million (2024: HK$514
million). Inventory turnover on cost (ITOC) improved
significantly, decreasing by 11 days to 108 days (2024: 119
days). This notable reduction highlights our commitment
to more effective inventory management, enabling us to
respond quickly to changing sales trends and introduce fresh
merchandise in a timely manner. Additionally, our strategic
price promotions have successfully cleared aged inventory
from previous years, resulting in a healthier and more relevant
product mix for our customers moving forward.

The improvement in inventory turnover also reflects the
effectiveness of our deliberate, strategic price promotions,
which successfully cleared aged inventory accumulated in
previous periods. As a result, our inventory mix is now better
aligned with current consumer preferences, positioning us well
for future growth.

To ensure there is no excessive ‘off-balance sheet’ inventory
that could pose a liability in the future, the Group tracks the
inventories at suppliers and franchisees. Due to proactive
order management and tighter controls throughout the supply
chain, finished goods at suppliers have decreased by almost
half compared to last year. While inventory levels in our South
Korea joint venture increased year-on-year due to temporary
business challenges in the first half, targeted measures are
already in place, such as rigorously managing future shipments,
enabling inventory to be efficiently absorbed in the second half
of the year.

Overall, management is undertaking a comprehensive
review of our sourcing and supply chain processes to further
enhance stock efficiency and streamline operations. These
ongoing efforts will not only reduce excess inventory but also
ensure we remain responsive to market needs. By optimising
inventory management, the Group is well-positioned to
support future business growth and deliver greater value to our
customers and stakeholders.

GIORDANO INTERNATIONAL LIMITED
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Table 11: System inventories

i
At
2025% 20244 20244
6H30H 12H318 6H30H
June 30 December 31 June 30
(UBEETRE) (In HK$ million) 2025 2024 2024
RNEEBREZFE Inventories owned by the Group 513 508 514
BAELIS LN ERNERAGENT Inventories held by 48.5% South Korea
BEZEE joint venture 293 178 181
mEANMMEBEREEZFE Inventories held by franchisees in
Mainland China 34 34 34
e 2 2N Em Finished goods at suppliers 6 28 11
IREEBREZFE Inventories not owned by the Group 333 240 226
AERFEAT Total system inventories 846 748 740
FEWRENERR Trade receivables and payables
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The turnover days for trade receivables and payables were 46
days (2024: 38 days) and 45 days (2024: 45 days), respectively.
The increase in trade payables was primarily attributable to the
timing difference in payments on the back of the earlier receipt
of Fall/Winter merchandise to be launched in July.

OUTLOOK

As we continue into the second half of 2025, Giordano stands
at the beginning of an exciting new chapter. With the arrival
of new management last year, we have been energised by a
shared commitment to lead the Company into a future defined
by innovation, agility, and growth. This is not simply a year of
reacting to an ever-changing market — it is a year where we
take bold steps to shape our destiny, guided by a clear vision
and the unwavering belief that Giordano’s can transform itself
to be a growth company once again.

Our ‘Beyond Boundaries’ 5-year strategy remains our ‘North
Star’, but our approach is evolving. We are determined to reset,
recalibrate, and revitalise our Company’s foundations so that
we are not merely keeping pace with the industry, but setting
the pace to reconnect with our customers, while engaging with
a new generation of customers. The willingness to embrace
change is stronger than ever, and the commitment is to drive
Giordano forward — to unlock our full potential and create
lasting value for all stakeholders.
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The ‘Beyond Boundaries’ b-year strategy is built on four key
strategic choices:

Revitalise our brand portfolio
Digital-First

Winning in Greater China
One Giordano

PN =

A Year of Reset: Laying the Groundwork for
Sustainable Growth

Reflecting on our journey, Giordano’s enduring success has
always come from our ability to adapt and thrive during times of
change. The retail landscape is shifting rapidly — technology is
transforming how people shop, and customer expectations are
rising. Instead of viewing these changes as obstacles, we see
them as opportunities for reinvention.

2025 is a year of intentional reset. We are pausing to reflect
on what has made us strong, recalibrating our strategies, and
recommitting to the core principles that make Giordano unique:
product excellence, operational agility, and a relentless focus
on our customers. We know that true, sustainable growth is
only possible when built on a solid foundation, and this year we
are laying the groundwork for the next phase of our journey.

1. Revitalise our Brand Portfolio: Product is at
the Core and building brand heat

At the heart of our transformation is a renewed focus
on our products for the Giordano brand. We believe that
great products are the heartbeat of every successful
brand, and in 2025, we are reimagining every aspect of
our product lifecycle. From design and development to
sourcing and delivery, we are breaking down silos and
fostering close collaboration across teams. By leveraging
advanced analytics and real-time market insights, we
are making our supply chain more responsive, so we
can anticipate trends and deliver fresh, high-quality
merchandise with speed and precision.

We are also professionalising our sourcing operations,
investing in technology, and building strategic
partnerships to ensure cost efficiency, quality assurance
and ethical sourcing. These efforts not only strengthen
our business, but also reinforce our commitment to
responsible practices — something our customers and
partners expect from us.

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A

25



26

EEBzwmL Rk 2 (&)
MANAGEMENT DISCUSSION AND ANALYSIS (continued)

R2026F T ¥ F - MG HEL —
B¥mh  fEFRENNmEEES
— % 9 - & B Giordano Concepts
(IGCI) - B BHEBHERS RGCHIE
W BEBMBEFRN 20235 F
B—REEBE @ M MBEREA RN
WEREBEREEBELMEERKNZIE
HWEM  GCHREEEMNRZEHEE
o MEHRLE SEEBEEBEEHETN
MEBXE - GCHRIATEFHA M
BMEHT  BAYRERFE —RKHA
BE-—EAmEEERYEE o

BZEMmBEEFRFNS —EER A
Giordano Ladies —®H M mEHE
PR ERME  ETHF  r WMERE
BAEREEMN  BRAZEIRHA
EHEEAEHNRERESADE  &BF
#wAR AT S| A - R KEEBIK
B—RMSEMEE [ ZEHEH ]
(premium elegance) - AR EHE T
B FRERERSOFEURES
REFEEBEMELECERE  BLAERED
EEREEERAHKERR -

Re8R  BMBEGERMBEKBEEZ
‘A Al Giordano Korea®) g X fF -
WHABEARMOLZEEESE - LHE
EAPELREERIMHBENILEER
F OBV ENNREER - BIEFFR
mMEETRERERREERERM
MEERB 2 —  BREMEBERR

FREZNBE -

FRBMOMEEEALE TRMHE
EHEREMOUBEAIEREEREL
— T EEERMZEEZLBEESE
MEEERMEBEMEERA - &
ERMANEBERE -

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

In the second half of 2025, we will launch a new label
as part of the Giordano brand portfolio named Giordano
Concepts ("GC"). Adopting the abbreviated GC mark, we
aim to connect with the younger generation of consumers
aged between 20 and 35, who are digitally savvy and
who are looking for the latest trends in fashion from the
catwalk at affordable prices, but with great quality. GC
will be positioned primarily towards female consumers,
a segment which, traditionally, has been secondary
to Giordano. Launching online in Mainland China in
September, we are truly excited to develop a label for the
younger generation.

Another label in our brand portfolio is Giordano Ladies
— a premium brand in our brand portfolio. In the second
half, we are evolving its positioning as a premium brand
for smart womenswear in the office to also adapt its
positioning to become more contemporary, relaxed
and business casual — a positioning we call ‘premium
elegance’. The office attire has shifted to a more relaxed
dress code due to factors such as remote working, the
influence of younger generations in the workforce and the
greater emphasis on comfort and individuality.

In August, we will announce that we will take the brand
ambassador for Giordano Korea, our JV, and utilise her
for building the personification of our Giordano brand
for our female consumers, particularly in Greater China
and our Southeast Asian markets. Building brand heat
and an identity for the Giordano brand is one of our key
strategies to ensure we remain relevant and engage with
our customers.

Developing our brand portfolio to cater for the different
consumer segments is one of our four key strategic
choices, which will enable us to not only engage with our
core consumer, but also allow us to engage with other
consumer segments. This will enable us to grow as a
business.
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2.

Digital-First: Building the Giordano of
Tomorrow

‘Digital-First" is the second strategic choice of our
‘Beyond Boundaries’ 5-year strategy. In 2025, we are
accelerating our digital journey, determined to close the
gap between where we are and where our customers
expect us to be. As well as evolving our product offering
to our consumers to enable growth, we have launched
Giordano Ladies on e-commerce platforms in Mainland
China this July. Moreover, we have also launched our
Korea Collection online with great success.

As mentioned earlier, we will also launch GC, a brand
that is crafted for younger, digital-native audiences,
recognising that the future of retail belongs to those who
can connect deeply with Gen Z and Millennials. These
launches are about more than market share — they are
about building vibrant communities and inspiring lasting
loyalty in the digital age.

Also, in the second half of 2025, we will start to bring
unique collections and stories to those markets outside
Mainland China, where our e-commerce penetration is far
below industry standards.

Behind the scenes, we are embedding digital tools and
data-driven processes into our daily operations, from Al-
powered demand forecasting to inventory management
and personalised marketing. Our goal is to create
an omnichannel ecosystem where online and offline
experiences blend seamlessly, making shopping with
Giordano simple, engaging and memorable.

Winning in Greater China

Our 3" strategic choice is ‘Winning in Greater China' as
well as in our home market of Hong Kong. Earlier this
year, we embarked on resetting our Mainland China
business, which we have identified as our must-win
battlefield market. During the first half of 2025, our reset
plan for Mainland China adopted a two-prong strategy:

1. Accelerate our e-commerce business, which we
have achieved through focusing on developing
products for consumers on the Tmall and Douyin
platforms who seek fashionable products with
greater quality at affordable prices. We have seen
positive growth on these platforms, coupled with
positive margin growth; and
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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2. Reset our Physical Retail business through the
reorganisation of our business model to a channel-
based model focusing on direct-operated stores
and franchise stores nationally. We have also
undertaken the decision to close unprofitable
stores, and stores that are not in locations that
are desirable to our consumers. We will focus on
southern China, where our footprint and brand are
at their strongest, and start to invest in our brand.
We have seen early signs of success, where our
comparable store sales growth was nearly flat in Q2.

Winning in Hong Kong, our home market, is a clear
strategic goal for us. Hong Kong is our model city, where
we will trial our new products and concepts before
scaling them across other geographies. With both the
revitalisation of Giordano and Giordano Ladies in the first
half of 2025, we have seen positive steps in Quarter 2
against a retail environment which has been and remains
challenging due to consumers heading north for their
shopping and leisure activities.

4. One Giordano

‘One Giordano’ is our fourth and the last of our strategic
choices. ‘One Giordano’ aims to build a headquarters
and market operating model which allows creation and
planning to be done at the centre and execution with
excellence in the markets.

Reshaping Our Organization: Agility for a New Era

Transformation at Giordano is more than new processes
and products — it is about cultivating a culture of agility,
collaboration and continuous learning. Under new
management, we are re-examining our organisational structure,
moving away from traditional geographic silos toward a more
agile, matrixed model. This empowers cross-functional teams,
accelerates decision-making, and enables us to respond quickly
to new opportunities.

We are also streamlining our back-end operations, restructuring
the supply chain and sourcing functions for greater efficiency
and effectiveness. At the same time, we are investing in our
people — rolling out new training initiatives and fostering
a culture where creativity, adaptability, and passion are
celebrated and rewarded.
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MANAGEMENT DISCUSSION AND ANALYSIS (continued)
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One of our key initiatives for 2025 is on sourcing, where we
are professionalising the work process to allow us to be far
more cross-functional and strategically planned, so that we can
achieve more efficient pricing for the products we procure.

A Narrative of Transformation: Preparing for the
Next Chapter

We recognise that the benefits of this foundational year will
not be fully realised overnight. 2025 is about planting the
seeds — investing in the systems, capabilities, and culture
that will enable Giordano to flourish for years to come. Qur
strong financial position allows us to make these strategic
investments with confidence, balancing short-term returns
with long-term growth.

As your new management, the team is deeply committed to
leading this transformation — driven by a vision for Giordano
that is bold, inclusive, and future-ready. We will face challenges
along the way, but we are confident that with the dedication
of our people, the trust of our partners, and the support of
our customers and shareholders, we will not only meet these
challenges but turn them into opportunities for growth.

A Shared Vision: The Road Ahead

Looking to the horizon, we are energised by the possibilities
ahead. The apparel industry is evolving, but our purpose
remains unchanged: to inspire confidence and self-expression
in our customers through great products and memorable
experiences.

With a clear vision, a robust strategy, and a passionate team,
Giordano is poised to embark on its next phase of growth.
2025 is not just a year of reset—it is the foundation of our
renaissance.

Together, we will go beyond boundaries.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION
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TO THE BOARD OF DIRECTORS OF
GIORDANO INTERNATIONAL LIMITED
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 32 to 68, which comprises the interim condensed
consolidated balance sheet of Giordano International Limited
(the "Company”) and its subsidiaries (together, the “Group”)
as at 30 June 2025 and the interim condensed consolidated
income statement, the interim condensed consolidated
statement of comprehensive income, the interim condensed
consolidated statement of changes in equity and the interim
condensed consolidated cash flow statement for the six-
month period then ended, and selected explanatory notes.
The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a
report on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” as issued by the
Hong Kong Institute of Certified Public Accountants (the
"HKICPA"). The directors of the Company are responsible
for the preparation and presentation of this interim financial
information in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” as issued by the
HKICPA. Our responsibility is to express a conclusion on this
interim financial information based on our review and to report
our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement and for no other purpose. We
do not assume responsibility towards or accept liability to any
other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” as issued by the HKICPA. A review of interim
financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit
opinion.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

(continued)
i m CONCLUSION
TR BRMOEE - RMILEHIREME Based on our review, nothing has come to our attention that

H - SHMAEE SEENTHIB A E R causes us to believe that the interim financial information of the
REERERNTEIBEE LSS A Group is not prepared, in all material respects, in accordance
M EBeEREI45% [P EA KBRS |  with Hong Kong Accounting Standard 34 “Interim Financial

¥ o Reporting” as issued by the HKICPA.
EERXKEESTMEL PricewaterhouseCoopers
HEZEAD Certified Public Accountants

%H7%& 20258 A29H Hong Kong, August 29, 2025
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CONSOLIDATED INCOME STATEMENT
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UNAUDITED INTERIM RESULTS

The board (the “Board”) of directors (the "Directors”) of
Giordano International Limited (the “Company”) presents the
following unaudited interim results of the Company and its
subsidiaries (the “Group”) for the six months ended June 30,

2025 together with comparative figures and explanatory notes.

(REEZ)
(Unaudited)
BZEZ6H30B AR
Six months ended
(BrERENI) - (In HK$ million, B r June 30
UEEBETAEN) except earnings per share) Note 2025 2024
TN Revenue 5 1,934 1,903
5 & AR Cost of sales 7 (858) (783)
EF Gross profit 1,076 1,120
HEMUg A REMIEZS - F5  Other income and other gains, net 6 49 24
D E Distribution expense 7 (842) (811)
THEA Administrative expense 7 (104) (131)
5 & s Operating profit 179 202
BEEMA Finance expense 8 (23) (22)
1 —R& &R rEN Share of profit of a joint venture - 15
& BT 15 55 A S A Profit before income taxes 5 156 195
B8 & Income taxes 9 (23) (53)
HMABRFBHRERR Profit after income taxes for
the period 133 142
FEAE - Attributable to:
KARRE Shareholders of the Company 121 120
FE4E ) 14 4 2 Non-controlling interests 12 22
133 142
KR AIRERENZ Earnings per share attributable to
BERAEF shareholders of the Company 10
EARCGENM) Basic (HK cents) 7.5 7.4
g (BN) Diluted (HK cents) 7.5 7.4
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(REERZ)
(Unaudited)
HZ6H30HIE~EA
Six months ended
B June 30
(XBEETAEN) (In HK$ million) Note 2025 2024
HAREBHEER Profit after income taxes
for the period 133 142
Hima s Other comprehensive income:
TeEsrEEEHREZ ltems that will not be reclassified to
BH : profit or loss:
EINHT B AT FEIEH| R Exchange adjustments on translation
JE(L 2 T E [ N & of overseas subsidiaries which are
attributed to the non-controlling
interests (1) (5)
HABEFOBEEEGTZEZ ltems that may be reclassified to profit
BEH : or loss:
BINKHB AT - —EAEE Exchange adjustments on translation
NI NS &R/ I N of overseas subsidiaries, a joint
E 5 3 & venture and branches 61 (49)
MRAZEeE RS Total comprehensive income
for the period 193 88
AL : Attributable to:
NN S Shareholders of the Company 182 71
FE 4 I 1 4 = Non-controlling interests 1 17
193 88
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CONSOLIDATED BALANCE SHEET

(RE&ER) (EZ)
(Unaudited) (Audited)
6 H30H 12H31H
=2 June 30 December 31
(XB&EETAEN) (In HK$ million) Note 2025 2024
'E ASSETS
REBEE Current assets
WE RBTHET Cash and bank balances 12 749 836
JFE W BR 3R K H Ath R SR Trade and other receivables 13 382 342
78 Inventories 513 508
& BEARE Rental prepayments 14 2 2
A U B FT 15 FR X Income tax recoverable 5 4
1,651 1,692
HIEHE W% Property held for sale 19 11 -
REBEELE Total current assets 1,662 1,692
IRBEE Non-current assets
REMEGEREERIRE Financial asset at fair value through
BREZSHEE other comprehensive income 15 3 3
REREEAREREZ Financial asset at fair value through
TREE profit or loss 16 28 28
& K& H b fE WK Deposits and other receivables 13 91 88
—fHAEERAER Interest in a joint venture 417 414
KEME Investment properties 17 14 14
M WMRNERE Property, plant and equipment 18 157 160
FREEE Right-of-use assets 20 786 805
B Goodwill 21 541 541
BELEHIBEE Deferred tax assets 24 21
RBEELRE Total non-current assets 2,061 2,074
EE®R Total assets 3,723 3,766
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CONSOLIDATED BALANCE SHEET (continued)

(RE&ER) (2 %)
(Unaudited) (Audited)

6 HA30H 12H31H

B 5 June 30 December 31

(XB&EETAEN) (In HK$ million) Note 2025 2024
EENRES LIABILITIES AND EQUITY
REBEE Current liabilities
IRITE X Bank loans 23 27 26
FE 15 BR 30 M H th B 5 X Trade and other payables 24 478 611
HEAE Lease liabilities 20 339 328
U SR R A Put option liabilities 25 81 81
JEA BT 15 H4 Income tax payables 97 88
REBEEEE Total current liabilities 1,022 1,134
FRBAE Non-current liabilities
HEAE Lease liabilities 20 368 390
HEMaE Other liabilities 27 27
EETIBEE Deferred tax liabilities 96 95
IRBEEEE Total non-current liabilities 491 512
EEHAHE Total liabilities 1,513 1,646
BRARF#E Capital and reserves
[N Share capital 22 81 81
& Reserves 1,881 1,820
¥R IR B Proposed dividends 11 121 97
RAFIREEGER Equity attributable to shareholders
of the Company 2,083 1,998
FE4E ) 14 4 2 Non-controlling interests 127 122
B Total equity 2,210 2,120
ERREEARE Total equity and liabilities 3,723 3,766
BEREBEE Net current assets 640 558
EERERRBEE Total assets less current
liabilities 2,701 2,632
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CONSOLIDATED CASH FLOW STATEMENT

(REER)
(Unaudited)
HZ6H30BILA~EA
Six months ended
lhg=s June 30
(UK BEETREL) (In HK$ million) Note 2025 2024
BEXEK Operating activities:
& AT 15 %4 BT A1) Profit before income taxes 156 195
FE Adjustments for:
E(E—f& &R aha Share of profit of a joint venture — (15)
T & T8 7R 5 Amortization of rental prepayments 14 1 1
A2 WA Interest income 6 (5) (10)
M - HEE LR BN Depreciation of property, plant and
KEMEITE equipment and investment properties 7, 17, 18 32 30
FREEETE Depreciation of right-of-use assets 7, 20 212 209
HEME  HERKHEZ Net loss on disposal of property, plant
FE B and equipment 6 1 1
W BRELREZ Impairment of property, plant and
VERIEN i equipment 7,18 1 -
FREEEZRESE Impairment of right-of-use assets 7, 20 2 -
FTRAEEE ZRERE Reversal of impairment of right-of-use
assets 7, 20 (1) -
REFERERRE R Net reversal of provision for obsolete
FEMIEF5E stock and stock written off 7 (3) -
FEW AR SR B B B 1 & &) Change in loss allowance for trade
receivables 7 (3) -
BEEMA Finance expense 8 23 22
EEES MERFAEH Operating cash inflow before changes
P 2 KEIRERA in working capital, interest and income
taxes 416 433
ﬁfazi pifi Increase in inventories (2) (40)
EUEESR R E M EW R 2 (Increase) decrease in trade and other
(1 DD)/)EZ 2o receivables (30) 11
ERERNEMENR 2 Decrease in trade and other payables
Ve (148) (56)
KRETBEACZRS Cash generated from operations 236 348
2 F B Interest paid (23) (22)
BERNEBMER Hong Kong profits tax paid (1) (3)
BB IR Overseas tax paid (17) (58)
BeER CHELRAEHE  Net cash inflow from operating
activities 195 265
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CONSOLIDATED CASH FLOW STATEMENT (continued)

(REER)
(Unaudited)
BZ6HA30HILAMAA
Six months ended
lhg=s June 30
(KB EETREL) (In HK$ million) Note 2025 2024
BREEK Investing activities:
EEME HERRE Purchase of property, plant and
equipment 18 (33) (27)
HEWE HWRERREZ Proceeds from disposal of property,
ﬁﬁ?%?ﬂ plant and equipment — 1
fET‘Jﬂ@HHT?/TAZ(i n) s 4> (Increase) decrease in bank time deposits 12 (10) 141
HEFEFTIEZEMN Increase in rental prepayments 14 (1) (2)
2 A B Interest received 5 10
BEl—EEERAIRE Dividends received from a joint venture 38 37
REXB 2B (RH)RA Net cash (outflow) inflow from
H investing activities (1) 160
MEXK : Financing activities:
Ze Rk HE A B R 2L Increase in deposits and other receivables (3) (5)
BT AP %E'c %KIE\ Proceeds from issue of shares - 4
I% {7 8 [ Share repurchase — (1)
BB A A EE 1T IR AN Issue of share capital by a subsidiary - 1
MEBBZ AL E D 23k Payment for principal elements of lease
liabilities (207) (204)
BT IR I MR R AR B Dividends paid to non-controlling
interests (6) (32)
o HRE B Dividends paid (97) (218)
IgIRITTER Addition of bank loans 65 4
EERITER Repayment of bank loans (67) (4)
MEXK2HEELAHEE  Net cash outflow from financing
activities (315) (455)
ReRREEEZRD Decrease in cash and cash
equivalents (121) (30)
HUEeRkESEEER Cash and cash equivalents at the
beginning of the period 784 720
RERREZLEINEER  Effect of foreign exchange rate
gHoEE changes on cash and cash
equivalents 24 (15)
HARRERESEEEE Cash and cash equivalents at the
end of the period 12 687 675
ReRELEZELEF 29 ANALYSIS OF BALANCES OF
CASH AND CASH EQUIVALENTS
Re RRITHETRF Cash and bank balances 12 749 749
B FRBERE=EAMNE Less: Bank deposits with maturity
BH 2 RITER over three months, from date of
deposit (62) (74)
687 675
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EHEZETR

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ARIRRELRR
Attributable to shareholders of the Company
REMEEYE
BAMEREZ
SHEERR
Bx BRE Financial asset paid
RERE i at fair value %
i SABH Capital  ROEE Share  Ei&E  EftEE  throughother  FEEA Non- 4%
(FEEE) (Unaudited) Share  Contributed redemption Share  options Exchange Other comprehensive  Retained 4%t controlling Total
(W EEATEEN) (In HKS million) capital surplus reserve  premium  reserve  reserve  reserves income reserve  profits Total interests  equity
202551518 At January 1, 2025 81 383 3 1,033 14 (160) 125 (5) 524 1,998 122 2,120
BRRAER LR Profit after income taxes for the period - - - - - - - - 121 121 12 133
Eftraks: Other comprehensive income:
~ENHBRE . —HAENE - Exchange adjustment on translation
RARREE BN of overseas subsidiaries, a joint
venture and branches - - - - - 61 - - - 61 1) 60
BrthE Total comprehensive income - - - - - 61 - - 121 182 1 193
HRRRS Transactions with shareholders:
FEREE Transfer among reserves - - - - ] - - - 1 . . R
S ERERS Dividends to non-controling interests - - - - - - - - - - (6) (6)
WUEREREH211) 2024 final dividends (Note 11) - - - - - - - - (97) (97) - (97)
TAARELARAEATDRE  Total contributions by and distributions
PEEE to shareholders of the Company - - - - (1) - - - (96) (97) (6) (103)
ARRELS Total transactions with shareholders - - - - ) - - - (96) (97) (6) (103)
#2025%6730R At June 30, 2025 81 383 3 1,033 13 (99) 125 (5) 549 2,083 121 2,210
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EHEZ2BXR(A)
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

ALORRRERER
Attributable to shareholders of the Company
REfEFE G
RO EREL
SHEEGR
Bk Bhi Financia asset Eatilid
EORE G at fair value i#%
e SRS Captsl ~ FAEE Share  ERGE  EbEE thiough other ~ ERZEF| Non-  B%4E
(*4EE) (Unaudited) Share Contributed ~ redemption Share options  Exchange Other comprehensive  Retained At controlling Total
(L BEATEEN) (In HKS million) capital surplus reserve  premium reserve feserve  reserves  income reserve profits Total interests equity
R04E1B1H At January 1, 2024 81 383 3 1,028 16 (94) 124 7 655 2,189 123 2312
BRREAEREER Profit after income taxes for the period - - - - - - - - 120 120 2 142
Eahs: Other comprehensive income:
—ENHBLE  —HAZDE - Exchange adjustment on translation
RARREE BN S of overseas subsidiaries, a joint
venture and branches - - - - - (49) - - - 49) 5) (54)
e Total comprehensive income - - - - - 49) - = 120 7 17 88
HRRRS Transactions with shareholders:
GEngs Transfer among reserves - - - - 2 - - - 2 - - -
ElhiExnd Share option scheme
-RITEBREMZTZRA - Share issue upon exercise of
share options - - - 4 - - - - - 4 - 4
S ERRS Dividends to non-controling interests - - - - - - - - - - 32 (32)
HBRARTZRG Issue of share capital by a subsidiary - - - - R _ R - - _ 1 1
NRERERE(Mit11) 2023 final dividends (Note 11) - - - - - - - - (218 (218) - (218)
BRIz KA (HE200) Shares repurchased (Note 22(c]) - - - - - - - - 1) 1 - 1)
KAARREER Total contributions by and distributions to
ARREREDREE shareholders of the Company - - - 4 2) - - - 217) (215) 31) (246)
ARRETS Total transactions with shareholders - - - 4 2) - - - (217 (215) (31) (246)
202465308 At June 30, 2024 81 383 3 1,032 14 (143) 124 1] 558 2,045 109 2,154
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

mEEE

HE ZE2025F6 A30H I ~EA 2k
KEZEGPHE T ERE ([RL
BERPHEE)NERBREABEARS
FTERAR(TBRAT])#ESH EmEA
(TEmRAU Dz EREERTLEE
gtfire([EE5gtMAg ) EM
ZEBEETERE 345 [ B HI B 2R
HEIRY - BEREHBLALCEZFTH
¥BEEREE2024F 12831 B 1L
ERNEEZTEYERE —HHEE -
ZFEEMBERRDNEZREBYBRE
EA(BEETBERSEN DR -

PR BIGERASIN - AR BTEXPEHES
DB AT(Iagasrl) BEN
HIRR - MBI AL BEZPPELEFK
AzedBERFERAEZEGREE
2024F12A31HItFEMNEEZF
EMBBREMAER - BRHE2(a)FF
R e AR AT IR B 5] 2 £ B bR
AN o

e SR BB o A P (8 B T R
161 B 50 b BB 2 R B M A A3 B 2
CESTE

ARG FEZPEELEE R2025F8 A
29 EEESHAETIE -

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
statements (the “unaudited interim results”) for the six
months ended June 30, 2025 have been prepared in
accordance with the applicable disclosures required by
the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) and Hong Kong Accounting
Standard (“"HKAS") 34 “Interim Financial Reporting”,
issued by the Hong Kong Institute of Certified Public
Accountants (“"HKICPA"). Readers should read the
unaudited interim results in conjunction with the audited
annual financial statements for the year ended December
31, 2024, which have been prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRS").

The unaudited interim results have been presented in
millions of units of Hong Kong dollars (“HK$ million™)
unless otherwise stated. The accounting policies and
methods of computation used in the preparation of the
unaudited interim results are consistent with those used
in the audited annual financial statements for the year
ended December 31, 2024, except for the adoption of
amended standards during the period, as disclosed in
Note 2(a).

These unaudited interim results accrue income taxes
on taxable income using tax rates applicable in the

respective jurisdictions.

The unaudited interim results have been approved for
issue by the Board on August 29, 2025.
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RECEAHESHTHMBERRME (HF)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

2. MATERIAL ACCOUNTING POLICIES

(a)

(b)

Impact of new and amended standard

The Group has applied the following amended
standards issued by HKICPA, which were effective
for the Group’s financial year beginning on or after
January 1, 2025:

- Amendments to
HKAS 21 and
HKFRS 1

Lack of Exchangeability

The adoption of the above amendments to
standards did not result in substantial changes to
the Group's accounting policies or financial results
or position.

New standards, amended standards
and interpretations issued, but not yet
effective

The Group has not early adopted the new standards,
amendments and interpretations to standards that
have been issued but are not yet effective for the
period.

HKFRS 18 — Presentation and Disclosure in Financial
Statements 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
financial statements, its impacts on presentation
and disclosure are expected to be pervasive,
in particular those related to the statement of
financial performance and providing management-
defined performance measures within the financial
statements. Management is currently assessing the
detailed implications of applying the new standard
on the Group's financial results or position.

Except for HKFRS 18, the Group is in the process
of making an assessment of the impact of new
standards, amendments and interpretations to
standards and is not yet in a position to state
whether they would have a significant impact on the
Group’s financial results or position.

GIORDANO INTERNATIONAL LIMITED
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

3. KEAREERAAEBE 3. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE

3.1 Financial risk factors

3.1 ¥EABEZE

REBMER A ZERNB IR
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Rk - (a)(iii)mEBE AR - (a)
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The Group's activities exposed it to a variety of
financial risks: (a)(i) foreign exchange risk, (a)(ii)
credit risk, (a)(iii) liquidity risk, (a)(iv) cash flow
interest rate risk, (b) capital risk management
and (c) fair value estimation. The Group’s overall
risk management program seeks to minimize
potential adverse effects on the Group’'s financial
performance. The Group uses derivative financial
instruments to manage certain risk exposure when
necessary.

The unaudited interim results do not include
all financial risk management information and
disclosures required in the annual financial
statements, and should be read in conjunction with
the Group’s audited annual financial statements as
at December 31, 2024.

Risk management is carried out by senior
management of the Group. During the period, there
was no transfer of assets between the levels in the
fair value hierarchy and there were no significant
changes in the business or economic circumstances
that affect the fair value of the Group’s financial
assets and financial liabilities. There was no
reclassification of financial assets as at June 30,
2025.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

3. BXEAREERAAEBE(E)

3.2

3.3

3. FINANCIAL RISK MANAGEMENT AND FAIR
VALUE (continued)

REBE S E b 3.2 Liquidity risk
KEBMAKARZ MY KAR All of the Group’s and Company's financial liabilities
HR—FRNEE - EFEFTETX are due within one year, except to note followings:
Fro & -
15%
B5% & #aR
After HeRE
1£R one year 5ENE Total EEE
Within  but within Over contractual Carrying
(L aBgErHEESR)  (In HKS million) one year five years five years cash flows amount
(RBER) (Unaudited)
R2025%56FA30H As at June 30, 2025
HERE Lease liabilities 381 361 35 777 707
(BEH%) (Audited)
M2024%12A318 As at December 31, 2024
HEARE Lease liabilities 360 381 39 780 718
NAEBEMLE 3.3 Fair value estimation

MN202566 A308 © LA RE
EZERMEEAREMES K
HERAREREEBZSBMEE (K
HI)RREBEEERAAEERERE
Z2ERMEE(MF16) - BiBH
ERAATEEEZSREEY
RAERBILIFATERN TS
HBEEABER G ASIKE (BT
AHEHASE)ET  REF
BB REEAFI3REEA
RABEAEBLEPHNE=ZH - R
HiG A WEZRAAEREZS
MEEZAAERBERREE
EERTESZHREB(REARE)
BT BEEEVBEREERE
13 BEAARENFEERT
HIEE— &% o

WE =R ARERNE - AKE
RERZEEXHEARFER
ffE - RERAERAZER B
CHEERBREXMGEERARZHE
ER R
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The financial assets that are measured at fair value
at June 30, 2025 are the financial asset at fair value
through other comprehensive income ("FVOCI")
(Note 15) and financial asset at fair value through
profit or loss (“FVPL") (Note 16). The fair value
of financial assets at FVPL is determined using
inputs that are not based on observable market
data (unobservable inputs), which is categorized as
Level 3 under the fair value hierarchy pursuant to
HKFRS 13. The fair value of financial asset at FVOCI
is determined using quoted prices (unadjusted)
in active markets for identical assets, which is
categorized as Level 1 under the fair value hierarchy
pursuant to HKFRS 13.

For Level 3 fair value assessment, the Group
engages professional valuation firm at year end to
assess the fair value. The inputs and assumptions
used in the valuation are discussed between the
professional valuation firm and management.

GIORDANO INTERNATIONAL LIMITED
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

4.

EE B A R AN
EUESAEERRTHREREEE
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4.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

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

In preparing these unaudited interim results, the
significant judgements made by management in applying
the Group's accounting policies and the key source of
estimation uncertainty were the same as those that
applied to the consolidated financial statements for the
year ended December 31, 2024.

SALES AND OPERATING SEGMENTS

The Group determines its operating segments based on
its development strategies and operational control. There
are two major operating segments: Retail and Distribution
and Wholesale to Overseas Franchisees. Management
manages the Retail and Distribution operating segments
geographically and by brand.

Geographically, the Retail and Distribution operating
segment in Mainland China and the Gulf Cooperation
Council (the "GCC") comprise both direct-operated
and franchised stores. Hong Kong and Macau, Taiwan,
Southeast Asia and Australia do not have material local
franchised stores. Group stores span most of Southeast
Asia and the GCC.

As for brands, the Group presently operates Giordano and
Giordano Junior, Giordano Ladies, BSX as well as other
owned and licensed brands.

Adjusted EBITDA is profit before finance expense,
income taxes, impairment of right-of-use assets and
property, plant and equipment, depreciation and
amortization, share of profit of a joint venture and
unallocated corporate items. Segment results are before
finance expense, share of profit of a joint venture,
income taxes and unallocated corporate items. This is
the measurement basis reported to management and
the senior decision-makers for resource allocation and
assessment of segment performance.
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

5. HEENREEIH(EA) 5. SALES AND OPERATING SEGMENTS
(continued)
AEEZEEDIBHERELLE & F Analysis of sales and operating profit (loss) of the Group's
(BEBR)IRMWEZ 90T - operating segment by geographic region is as follows.
(REEH)
(Unaudited)
HZ2202556A30A L fEA
Six months ended June 30, 2025
)|
REE  WAEER HEM
i REN GfZEE MEEIME
HER REA Southeast Gulf Wholesale
Mainland Hong Kong &%  Asiaand Cooperation to Overseas &t
(WEEETAEL)  (InHKS million) China and Macau Taiwan  Australia Council Franchisees Total
HER Sales 337 177 203 688 368 161 1,934
MAZEBITDA Adjusted EBITDA (4) 50 39 190 137 1" 423
NEREH Depreciation and amortization
-RRELE - Right-of-use assets (11) (39) (20) (86) (56) - (212)
-ME EERRE - Property, plant and equipment
NREME and investment properties (2) (2) (4) (16) (8) - (32)
BB Impairment
-EREEE - Right-of-use assets - - £ 2) - - 2)
~M% KEREE - Property, plant and equipment - - = (1) - - 1)
RERE Reversal of impairment
-ERELE - Right-of-use assets 1 - - - - - 1
ARRE Segment results (16) 9 15 85 73 11 177
BERHE Corporate functions 2
MEEA Finance expense (23)
FElE—MALDRER Share of profit of a joint venture -
BEBHARR Profit before income taxes 156

GIORDANO INTERNATIONAL LIMITED 45
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

HHERKEEII(E) 5. SALES AND OPERATING SEGMENTS
(continued)
(REE%)
{Unaudited)
HE202456A308 171 A
Six months ended June 30, 2024
e}
REE  WAREX k)
REN  afEZEE MEFHoHE
TERE  BARRM Southeast Guf  Wholesale
Mainland  Hong Kong = Asiaand  Cooperation  to Overseas At
(WEEETAEN) (InHKS million) China  and Macau Taiwan Australia Council  Franchisees Total
HEE Sales 300 182 206 739 362 114 1,903
T EEBITDA Adjusted EBITDA 2 h9 42 232 136 13 484
WEREH Depreciation and amortization
-FREEE - Right-of-use assets (12) (39) (21) (84) (53) - (209)
-ME EERRE - Property, plant and equipment
B VIR and investment properties (3) ) () (15) ) ; (30)
DEIES Segment results (13) 18 18 133 76 13 245
Rt Corporate functions )
MEEA Finance expense 0l
FElE—FIA%SRATER| Share of profit of a joint venture 15
BE G AR Profit before income taxes 19%

GIORDANO INTERNATIONAL LIMITED
& "NEKBAERXA
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AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

5. HHEEREESI(E) 5. SALES AND OPERATING SEGMENTS
(continued)
WREE D2 EERDHEHEES I 2 Further analysis of the Retail and Distribution operating
DT o segment by brand is as follows.
(REEX)
(Unaudited)
BZ6H30H L fEA
Six months ended June 30
2025 2024
BERA SNyl
#HE®  Operating HE®  Operating
(UBEETEEN) (In HK$ million) Sales profit Sales profit
ZERS Retail and Distribution
Giordanof Giordano Junior  Giordano and Giordano Junior 1,525 161 1,502 201
Giordano Ladies Giordano Ladies 122 14 122 18
BSX BSX 4 - 4 _
iy Others 122 (9) 161 13
1,773 166 1,789 232
ARNBEREE  « ENEH & B The Company has its domicile in Hong Kong. Sales to
(BEZERHIBHEE) GFEHINE external customers recorded in Hong Kong and Macau
P ZIEERE A3.38E8(20244F - (including retail and wholesale sales) were HK$338 million
296 B L) RPERNMAEI.I7E (2024: HK$296 million), Mainland China was HK$337

ff

BIL(2024F :3.00B8 L) s MRE million (2024: HK$300 million) and external customers
HHEHEHINREFP ZHEEREA12.56918 from other markets were HK$1,259 million (2024:
BT (20244  13.0718%F L) ° HK$1,307 million).

\|

—
c|

D ZEZHEEBEABLI12EF
(2024F : 422 B T)B FAH

JT Inter-segment sales of HK$412 million (2024: HK$422
% million) have been eliminated upon consolidation.

GIORDANO INTERNATIONAL LIMITED 47
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

6. HWARHEMKE  FE 6. OTHER INCOME AND OTHER GAINS, NET
(REER)
(Unaudited)
BZ6H30H1E<EA
Six months ended
June 30
(KBEEBTRENN) (In HK$ million) 2025 2024
FEIr R BERA Royalty and licensing
income 13 14
F B WA Interest income 5 10
He EkoHEBA Rental and sub-lease
rental income q 4
HEWHE  HBREEZFERE Net loss on disposal of
property, plant and
equipment (1) (1)
5 W e (B518 ) F 8 Net exchange gain (loss) 1 (7)
HAb Others 17 4
49 24
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7.

BB HE O
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

OPERATING PROFIT

Bt %5 oAk MY EE (

Operating profit is after charging (crediting):

Vi

ne

)

(REER)
(Unaudited)
BEZ6HA30H1I @A
Six months ended
June 30
(LB &EETREMN) (In HK$ million) 2025 2024
fHE R A& Cost of sales
FEHEEKA Cost of inventories sold 861 783
REFERERLDRFEMEFE Net reversal of provision
for obsolete stock and
stock written off (3) -
858 783
DHEEA Distribution expense
B TR Staff cost 306 303
TESZH Depreciation expense
—FRAEEE - Right-of-use assets 203 202
— W MEREE — Property, plant and
equipment 29 27
THEREFZHEHEER Rentals in respect of land
and buildings
-xEHAeXH — Minimum lease
payments 16 15
- ARHEEH — Contingent rent 99 89
MEEEE WA ERESRR Building management fee,
NREXEHR government rent and
rates and utilities 48 50
BEEE - HERDEEE Advertising, promotion
and incentives 49 39
B KiERH Packaging and deliveries 31 28
RITREARKE Bank and credit card
charges 14 14
JE S AR 3K B 1B B e Change in loss allowance
for trade receivables (3) -
WA Impairment
—FRAEEE - Right-of-use assets 2 -
— W% HEREE — Property, plant and
equipment 1 -
BB #E [l Reversal of impairment
—FREEE - Right-of-use assets (1) -
HAth Others 48 44
842 811

s
=
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

7. RKRERF(E) 7. OPERATING PROFIT (continued)
(RBEZ)
(Unaudited)
BZ6H308 LLNEA
Six months ended
June 30
(X BEETAENN) (In HK$ million) 2025 2024
THEHR Administrative
expense
8 TKA Staff cost 70 93
wEX W Depreciation expense
—TREEE - Right-of-use assets 9 7
—FE - KENBHENREME — Property, plant
and equipment
and investment
properties 3 3
FENMEBEXEER Legal and professional fee 8 11
% 8 R0 BN & Auditor’s remuneration 3 3
B KB Computer and
telecommunication 3 3
EIRE Travelling 2 2
Eifb Others 6 9
104 131
8. WEEH 8. FINANCE EXPENSE
(RRBEZ)
(Unaudited)
BEZEZ6H30HLL<EA
Six months ended
June 30
(X BEETAENN) (In HK$ million) 2025 2024
HEAERNE Interest on lease liabilities 22 22
IRITEHF B Interest on bank loans 1 -
23 22
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

9. & 9. INCOME TAXES
EENEHREREHRN Z(HETEZR Hong Kong profits tax is calculated at the rate of 16.5%
i M 32 16.5% (2024 4F : 16.5% ) & (2024: 16.5%) on the estimated assessable profits for
MEHE - EEUINGHN ZEHFTE the period. Income taxes on profits assessable outside
MoEERNA XM EEA 2 Rt Hong Kong are calculated at the rates applicable in the
o respective jurisdictions.
(REER)
(Unaudited)
BHZ6H30HILLAEA
Six months ended
June 30
(KB &EETRENN) (In HK$ million) 2025 2024
KEFRBH Current income taxes
B Hong Kong 1 1
TN Outside Hong Kong 26 34
BT B R Over provision in prior
periods (7) -
@A Withholding taxes 10 18
30 53
EERSH Deferred income taxes
CEMER ZOTE REE Origination and
reversal of temporary
differences (7) -
23 53
Y HETEEELEERRZHE This charge excludes the share of the joint venture's
Mo BIRR B i (20244 : 400 income taxes, which incurs no charge (2024: HK$4
EAT) REFMNBRP ZEML— million) for the period. The share of profit of a joint
e & Rnalnf k& eEEE venture in the consolidated income statement is after
B2RERETR - income taxes accrued in the appropriate income tax
jurisdictions.

GIORDANO INTERNATIONAL LIMITED 51
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EREASOHPHMBERERRHME(A)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

10. BERER

11.

EREALEERAFNTIZEANRRQ R
R EEBRATEREREF.21EE T
(2024%F : 1.20B8L)stE -

ERERBFIIIZE ZE202596 A30
BIEAEAREZETRG 2 NiEFH
% £01,616,190,628 % ( 2024 F :
1,614,555,002/% ) 51 & -

ERBERFMDIEHANEBITRH
Z INHEF M E01,616,190,628 Ik
(20244 : 1,614,555,002 0% ) o0
BEBEARQRBEREGTERL ZF
BERARITEBRESETEMET
2Dz nEFHARE,453,313 K
(2024% :8,911,4128%) 5t & -

10. EARNINGS PER SHARE

The calculations of basic and diluted earnings per share
are based on the profit after income taxes attributable to
shareholders of the Company for the period of HK$121
million (2024: HK$120 million).

The basic earnings per share is based on the weighted
average of 1,616,190,628 shares (2024: 1,614,555,002
shares) in issue during the six months ended June 30,
2025.

The diluted earnings per share is calculated by adjusting
the weighted average of 1,616,190,628 shares (2024:
1,614,555,002 shares) in issue during the period by the
weighted average of 1,453,313 shares (2024: 8,911,412
shares) deemed to be issued if all outstanding share
options granted under the share option scheme of the
Company had been exercised.

K E 11. DIVIDENDS
REAAAR S - Dividends attributable to the period:
(REEZ)
(Unaudited)
BZ6H30HIEAEA
Six months ended
June 30
(X BEETAENMN) (In HK$ million) 2025 2024
EERZFHREATRT.5H Interim dividend declared
(20244 : §&8.081L) of 7.5 HK cents per share
(2024: 8.0 HK cents
per share) 121 129
EIRFT 22024 F REIR B B 2024 final dividend paid of
FRx6.08 1l 6.0 HK cents per share
(2023%F : §&13.5/81L) (2023: 13.5 HK cents
per share) 97 218

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

11. RE (&) 11. DIVIDENDS (continued)
2024 F REARR B Th R AN 2 @1 72 2025 The distribution for the 2024 final dividend was based
FeA10B 2B TRMEERN - on the total number of issued shares of the Company on
June 10, 2025.
MR2026F8A29HMEEE & L - At the Board meeting on August 29, 2025, the Board
EFEQCLERFHREREBKR7.58 declared an interim dividend of 7.5 HK cents per share
(20244 : FHR8.0Bl) o B (2024: 8.0 HK cents per share). The interim dividend has
AR EAES R EERAARE - not been recognized as a liability at the balance sheet
date.
12. RERBIEF 12. CASH AND BANK BALANCES

(REEX) (&%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(LB &EETHRENN) (In HK$ million) 2025 2024
RekBeFE Cash and cash equivalents 687 784
FHHE=@ANL R Bank deposits with maturity
RITHE K over three months from
date of deposits 62 52
749 836

GIORDANO INTERNATIONAL LIMITED 53
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

13. B IRFR K H 1ib FE =K

13. TRADE AND OTHER RECEIVABLES

(REER) (geE%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31

(X B&EETAENMN) (In HK$ million) 2025 2024
JrE I BR 3R Trade receivables 262 249
B EERE Less: Loss allowance (37) (40)
e U BR FOF B Trade receivables, net 225 209

HAt W - B1F & RFENRIA

Other receivables,
including deposits and
prepayments 157 133

JFE Uit B R % EL At B WK

Trade and other
receivables 382 342

B N H e YK

Deposits and other
receivables 91 88

FEWRREZRAMBAR  KELE
BHALBERRMRLEEZTER
A REBELEREBR T4 F30E90
BEEH - BRI M A bRz
FHEEAAAEMRE -

REERHFCHEBREBZEREKD

Trade receivables mainly comprise amounts due
from franchisees, licensees, retail proceeds due from
department stores and online sales. The Group normally
allows a credit period of 30 — 90 days. The carrying
amounts of trade and other receivables approximate their
fair values.

The ageing analysis from the invoice date net of loss

Mran allowance is as follows:
(REEX) (EZ)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(X BEETLAENN) (In HK$ million) 2025 2024
0%30H 0 — 30 days 185 142
31%260H 31 - 60 days 14 48
61290H 61 - 90 days 4 13
®90H Over 90 days 22 6
225 209
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AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

14. HEFENKE

15.

14. RENTAL PREPAYMENTS

(REEER) (EZ)

(Unaudited) (Audited)

6 H30H 12H31H

June 30 December 31

(KB EBTREN) (In HK$ million) 2025 2024
B W) 2 BREFE Opening net book value 2 3
NE Additions 1 6
HE Disposal - (6)
e s Amortization (1) (1)
HiR 2 IR B Closing net book value 2 2

REMGERERAIAEEEZ

. FINANCIAL ASSET AT FAIR VALUE

THROUGH OTHER COMPREHENSIVE
INCOME

(REEER) (EEZ)

(Unaudited) (Audited)

6H30H 12A31H

June 30 December 31

(KB EBETRENN) (In HK$ million) 2025 2024

HulzAnE Opening fair value 3 1

PRBEZEHEAREMES s Change in fair value
BEAnBEREZCRHEERE transferred to

financial asset at FVOCI

reserve - 2

HRZAAE Closing fair value 3 3

R2025F6 A30H &2024F 12 A 31
H REMEAEREEREAABREZ
ERMEEENAERIKIZERBRAQ A
([AFERK])2.96% 2 1% - Z &
ERUNBITAE AEIRKYEKRK
BEEK  EASENETEHERZ

— o

MR2025%F6 A30H @ REMEGE W
BEARBEREEZEMEEZARER
BEBEEIMABZ L REET BEE
B BBREEBFIIR AL BERER
DERE—H -

INTERIM REPORT 2025 / H & %

As at June 30, 2025 and December 31, 2024, financial
asset at FVOCI represented 2.96% interests in Speedy
Global Holdings Limited (“Speedy”) are denominated
in Hong Kong dollars. Speedy is engaged in garment
manufacturing business and is one of the key suppliers of
the Group.

As at June 30, 2025, the fair value of the financial asset at
FVOCI is determined using its quoted price on the Stock
Exchange, which is categorized as Level 1 under the fair
value hierarchy pursuant to HKFRS 13.

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A
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EREASOHPHMBERERRHME(A)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

16. REZERBRAAEEEZESRME

16. FINANCIAL ASSET AT FAIR VALUE

= THROUGH PROFIT OR LOSS
(REEER) (EEZ)
(Unaudited) (Audited)
6H30H 12HA31H
June 30 December 31
(A BEE TTAENMN) (In HK$ million) 2025 2024

HUIRBHRZ ARE Opening and closing fair

value 28 28

MN2008FE6 270 AEEFVER
# % & Placita Holdings Limited
([Placital)21.0% %% - BB ZWH
% ' 6,065,440 EARNKKRAEE
BEHT30.0%C2 %72 RABE
EFHDIEAE6,055,440 Placitaz 18
FERR(TEER]) ol » REBIHE
BT ELARZ R GHE -

ZBEBREREGBANES R BRRNA
AABERE - AAEDREF KM
B RERERZBFEFRBBELE
EHERREHRNME -

REGERARNEREBEZEMEELZ
~nEEHERaHIBERTHEAR
il WA

ERERERNRNERREZAAERE
LERMEEAABEERBMRAES
Mmoo ORERBZRENZTEARTA
BERmS LRGN ER(TAERE
A) > REEEMHREE]F 1357
MARENERDBERE=A -

GIORDANO INTERNATIONAL LIMITED

= R E B ERA2F

On June 27, 2008, the Group entered into a sale and
purchase agreement to dispose of its 21.0% interest
in Placita Holdings Limited (“Placita”). As part of the
agreement, 6,055,440 ordinary shares representing the
Group’s remaining 30.0% of the total issued share capital
of Placita were redesignated into 6,055,440 preference
shares of Placita (the "Preference Shares”). Furthermore,
the Group was granted a put option on the Preference
Shares.

The Preference Shares and the related options are
measured at FVPL. The fair value has been and will be re-
assessed by an independent professional valuation firm at
year end and the end of each subsequent period.

Changes in the fair values of financial asset at FVPL are
recorded in other income in the consolidated income
statement.

The fair value of the financial asset at FVPL in respect of
Preference Shares are determined based on discounted
cash flow, using inputs that are not based on observable
market data (unobservable inputs), which is categorized
as Level 3 under the fair value hierarchy pursuant to
HKFRS 13.

INTERIM REPORT 2025 & H #f %



17. REYE
AEBEFEYWEERBWA -

AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

17.

INVESTMENT PROPERTIES

The Group had properties which held for long-term rental
yields.

(RE&ER) (&%)

(Unaudited) (Audited)

6 HA30H 12H31H

June 30 December 31

(KB EETHEN) (In HK$ million) 2025 2024
H ¥ z BRmEFE Opening net book value 14 16
BhEER Translation difference 1 (1)
e Depreciation (1) (1)
HIR 2 BR A HE Closing net book value 14 14

18. W% - WS REE 18. PROPERTY, PLANT AND EQUIPMENT

(REEER) (EZ)

(Unaudited) (Audited)

6 H30H 12A31H

June 30 December 31

(U B &EETREN) (In HK$ million) 2025 2024
B W) 2 BREFE Opening net book value 160 166
o =R Translation difference 2 (6)
NE Additions 33 66
pERIEN Impairment (1) (1)
e Depreciation (31) (61)
& Disposals (1) (4)

ERERIEHEME Transfer to property held

for sale (5) -

HIR 2 BREFE Closing net book value 157 160

INTERIM REPORT 2025 / H & %

GIORDANO INTERNATIONAL LIMITED
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

19.

20.

BIESHEWHE 19. PROPERTY HELD FOR SALE
(REEER) (EZ)
(Unaudited) (Audited)
6 H30H 12A31H
June 30 December 31
(KB EBTREN) (In HK$ million) 2025 2024
T REF Land and buildings 11 -
REREA AEBE-—RBRBIE=FH The Group has entered a provisional sale and purchase
VR EEWSE - LBREG6,000 agreement with an independent third party to sell a
B T(HBREMEERA A ) HE— property at a total consideration of HK$60 million (before
T EEMN - Atk - HHEWE - #E any related expenses) during the period. Accordingly,
BEALFRAEEENERESGH the carrying book value of the respective property, plant
1TNO0OBBTEEF D EERFEHE and equipment and right-of-use assets of aggregately
7/E HK$11 million has been reclassified to property held for
sale.
CRAEEERHESE 20. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES
EEBEBEXRZVUTHHERBAN S The balance sheet shows the following amounts relating
B to leases:
FREEE Right-of-use assets:
(REE®) (EZ)
(Unaudited) (Audited)
6 H30H 12HA31H
June 30 December 31
(KB EBTHREN) (In HK$ million) 2025 2024
¥ 2 BREF1E Opening net book value 805 762
MmE R Translation difference 25 (21)
=BTl Additions 70 159
BE Impairment (2) (3)
B (B # 0] Reversal of impairment 1 -
HEBK Lease modification 105 328
e Depreciation (212) (420)
ERERIEHEME Transfer to property held
for sale (6) -
HiR 2 BRI FE Closing net book value 786 805

GIORDANO INTERNATIONAL LIMITED

= R E B ERA2F
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AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

20. EAEEEREERE(H)

21.

20. RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (continued)

HESE Lease liabilities:
(RE&ER) (&%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(X5 &EETREN) (In HK$ million) 2025 2024
Vi) Current 339 328
JEM B Non-current 368 390
707 718

HHW ?ﬂ&mfﬁi/mﬁ '@% 75'53 461
BT (20244  3.34EB L) °

AEBHESEME @%ﬁ#“* .
HELH AREMEEEmE - /¢
R A1FEEL0F -

‘ﬂﬂm H
o

HZE2025%6 8308 IEXEA K&
EEBEAEHEHENEENK1,6008
BT (20244 -
ABREXTHATLHWREF 2 HES

1,600&87C) 2R

During the period, the total cash outflow for leases was
HK$346 million (2024: HK$334 million).

The Group leases various properties,

including

offices,leasehold land, warehouses and retail stores.
Rental contracts are made for periods of 1 to 50 years.

During the six months ended June 30, 2025, the Group's
rental payments relating to short-term lease of HK$16
million (2024: HK$15 million) have been recognised as
expenses and included in “Rentals in respect of land and

FAI(KIEET7) o buildings"” (Note 7).
[EES 21. GOODWILL
(REEER) (EZ)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(X BEE TAENN) (In HK$ million) 2025 2024
B RERZ REFE Opening and closing net
book value 541 541

INTERIM REPORT 2025 / H & %
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ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

22. R 22. SHARE CAPITAL
(REEER)
(Unaudited)
RHEE R
(BRGEE I (In HK$ million, Number of Share
HEZEETAEN) except number of shares) shares capital
EEEBREBESBUZTER ! Authorized ordinary shares of
HK$0.05 each:
R2024%1 818 At January 1, 2024,
2024F6H30A - June 30, 2024,
2024128318 R December 31, 2024 and
2025%6A308 June 30, 2025 2,000,000,000 100
BERTR2EAR . Issued and fully paid:
7202461710 At January 1, 2024 1,613,416,518 81
RITEBREMZT2 RN Issue of shares pursuant to
exercise of share options 3,250,000 -
A EE REE KR Share repurchased and cancelled
during the period (610,000) -
2024466308 At June 30, 2024 1,616,056,518 81
RITFEEREM T 2R Issue of shares pursuant to
exercise of share options 118,000 -
m2024F12A31H At December 31, 2024 1,616,174,518 81
RITFEREMZ T 2RO Issue of shares pursuant to
exercise of share options 108,000 -
7202566 A30H At June 30, 2025 1,616,282,518 81
(a) BITR®HG (a) Issue of shares

B A QR 22011 F B8 I #E 51
g ARRIERBEREFSEALE
REATTEEBRE R D) BT
108,000 (2024 % : 3,250,000 )
FEAEK - SREAESEI - 8RN

RETEZBREHE

AP HREF7T4EZTCERER
(2011 g ARt &l A -

RARETZHANEBRER
RAERZRBERNDES T @Y

R EETER

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

Pursuant to the 2011 Share Option Scheme of the
Company, the Company issued 108,000 (2024:
3,250,000) new ordinary shares of HK$0.05 each
in the capital of the Company to option-holder
who exercised his rights attached to share options
during the period. Movements in the number of
the outstanding share options during the period is

set out on pages 74 to 76 under the heading
Share Option Scheme"” of this interim report.

“2011

All the new ordinary shares issued by the Company
ranked pari passu with the then existing shares of

the Company in all respects.

INTERIM REPORT 2025 & H #



AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

22. BA&(4E)

(b)

(c)

(d)

(2011 FHEREFE I ZBER
AARIBERERBAZESFIE
HRAPREREFETIABEETT6H o

H 220256 A30H IE~1E A
HIA - ARRBERBERERAERD
HEBBEBKD -

HZEZM2024F6 8308 1@ A
N RBREARFIBRRERAEZTSE
HH—REE - A2 R
ZFRTEER A £610,000 A& AR A
TEBRGD  BREB12088
UL 2 EEEER M EEZEFH
MARBEBITRAEZZER
HzEEHR - LEEE N RE
N2 aEBBEFARRRZEF &
Mo HRAREFEROHEEZK
FEBRETNEREEAED
-

—BEERATMBEENRSG
M2025F6H30H » — &%
NAEEHAEARRNA,800,0000% &
BARRE D (202412 A318
1,800,000 E @B 1D ) -

INTERIM REPORT 2025 / H & %

22. SHARE CAPITAL (continued)

(b)

(c)

(d)

Share option information

Summary of the “2011 Share Option Scheme” and
details of the movement in share options of the
Company during the period are set out on pages 74
to 76 of this interim report.

Repurchase and cancellation of shares

During the six months ended June 30, 2025, the
Company did not repurchase its ordinary shares on
the Stock Exchange.

During the six months ended June 30, 2024,
pursuant to the general mandate granted by the
shareholders of the Company to the Board, the
Company repurchased a total of 610,000 of its
ordinary shares on the Stock Exchange at a total
consideration of HK$1.2 million, these repurchased
shares were subsequently cancelled and the issued
share capital of the Company was reduced by the
nominal value of the cancelled shares accordingly.
The premium paid and payable on repurchase was
charged against the retained profits of the Company.
An amount equivalent to the nominal value of the
shares cancelled was transferred from retained
profits to the capital redemption reserve.

Shares held by a joint venture

As at June 30, 2025, 1,800,000 ordinary shares
(December 31, 2024: 1,800,000 ordinary shares)
were held by a joint venture.

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A

61



62

ARBEREHESHT A B RERME (F)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

23. RITERXK

23. BANK LOANS

(RE&HER) (&EZ)
(Unaudited) (Audited)
6 HA30H 12H31H
June 30 December 31
(X B&EETAENMN) (In HK$ million) 2025 2024
RITERBEATEE Bank loans comprise
the following:
HE - B Short-term, secured - 3
kg HR - KR Short-term, unsecured 27 23
27 26
RITERER Y HEEZS - The bank loans are
repayable as follows:
BlHisk —F A On demand or within
one year 27 26
27 26

AEEZBRITERNATINEEFE -

The Group's bank loans are denominated in the following

currencies:
(RE&HER) (28 %)
(Unaudited) (Audited)
6H30H 12A31H
June 30 December 31
(X BEETLHENN) (In HK$ million) 2025 2024
=N New Taiwan dollar 27 23
WEE Vietnamese Dong = 3
27 26

M2025%6A30H » AEEZIRTE
ROEBRFES2.7% (2024512 A
31H :3.0%) - RITERNFEFF X

BURIR ™ -

M2024%F12 A31H
EBTUEEENB AR
% B R B ) S VEIR R o

|

B /B8 2 B EUAS 0 SR K IR 1T B R TS BA

ARREEHQRERSEM

RTEFNEEEREERAAEES

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

» R 1T E 7300
% IR

The effective interest rate of the Group's bank loans as at
June 30, 2025 was 2.7% per annum (December 31, 2024
3.0%). The bank loans bear interest at floating rate that

are market dependant.

The bank loan of HK$3 million as at December 31, 2024
was secured by property of a non-controlling shareholder

of non-wholly owned subsidiary.

The unsecured bank loan obtained by the subsidiaries
are secured by the corporate guarantees provided by the

Company.

The carrying amounts of bank loans approximate their fair

values.

INTERIM REPORT 2025 & H #f %



AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

24. ENRREEMENRK

24. TRADE AND OTHER PAYABLES

(REEZR) (&&= =%)

(Unaudited) (Audited)

6 H30H 12A31H

June 30 December 31

(KB EBTREN) (In HK$ million) 2025 2024

JE <1 BR 3R Trade payables 215 292

RARESEME Pension obligation 40 36
HMENZREENER Other payables and

accrued expense 223 283

478 611

>
N

Vi

/

BB

AT BRER B ZENERRE
o

The ageing analysis of trade payables from the invoice

date is as follows:

(REEX) (B&E=Z)

(Unaudited) (Audited)

6 H30H 12HA31H

June 30 December 31

(KB EETHREN) (In HK$ million) 2025 2024
0%&30H 0 - 30 days 183 262
31£60H 31 - 60 days 22 19
61290H 61 - 90 days 3 4
#90H Over 90 days 7 7
215 292

ENERMEMENR ZRAERR
RAERE -

INTERIM REPORT 2025 / H & %

The carrying amounts of trade and other payables
approximate their fair values.

GIORDANO INTERNATIONAL LIMITED
= f X EKER LA
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BERERESHPHMBERRME(R)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

25. RERBLHEEE

72012 % - AN & E 5t [ Giordano
Fashions L.L.C.([ Giordano UAE])
K Textile and Ready Garments Co.
Ltd. ([ Giordano KSAJ) z FE#E i% i%
RERORAEE  UHELZEANRSE
NAIZHB TR TASEMELENH
HEEMBERABELN1.02EF T -
ZEORCHERNAE BT K KE
Giordano UAE K& Giordano KSAZ &
MI3FEMEREAITHE - MEEIEA
H - Z2ZWBEaEVI S RAEBEEKAR
R BAFHTELDSENIRE - K1
RonEEaENEL(IEZTEER
AERBERE -

% 2015 F - & & E 3 @ Giordano
Fashions Co. W.L.L.([ Giordano KW )
¥ GIO Fashions W.L.L. ( [ Giordano
QA ) Z FEIZERRAR BRI 3R a BAAE » LA
EHERUEERRIZHBTEZ TAEE
FIEAMYKaEmEREEL1,9008
BT o AR HER AERE KK
B Giordano KW N Giordano QAZ %53
FIRBERITE > MAERHBEH - %
EUBAGBYIPIREBEKANER - B
HErEReEMNIRE HURLBES
BEUAETFHERY ARBAE -

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

25. PUT OPTION LIABILITIES

In 2012, the Group recognized financial liabilities of
approximately HK$102 million in relation to the financial
liabilities arising from the put option granted to the
non-controlling shareholders of Giordano Fashions L.L.C.
(“Giordano UAE") and Textile and Ready Garments Co.
Ltd. ("Giordano KSA") to sell their remaining interests
in these companies to the Group. Such put option is
exercisable any time after 3 years from completion of
the Group's acquisition of the shares in Giordano UAE
and Giordano KSA and has no expiry date. Such financial
liabilities are initially recognized at their amortized costs,
which is measure at the present value of the estimated
redemption amount. The put option liabilities are
denominated in United States dollars ("US$"”) and are
classified under current liabilities.

In 2015, the Group recognized financial liabilities of
approximately HK$19 million in relation to the financial
liabilities arising from the put option granted to the non-
controlling shareholders of Giordano Fashions Co. W.L.L.
("Giordano KW") and GIO Fashions W.L.L. (“Giordano
QA") to sell their remaining interests in these companies
to the Group. Such put option is exercisable any time
after 3 years from completion of the Group’s acquisition
of the shares in Giordano KW and Giordano QA and
has no expiry date. Such financial liabilities are initially
recognized at their amortized costs, which is the present
value of the estimated redemption amount. The put
option liabilities are denominated in U.S. dollars and are
classified under current liabilities.

INTERIM REPORT 2025 & H #f %



25.

26.

x

RUERHHEEE(E)

® 2019 F -+ &K % B £ Giordano
UAE ' Giordano KW M Giordano
QAR FEIE AR RET L e + H1T(E
RoLHIE - UREDHIA2,1008 %
7T 1,008 BT R5008 BT HE
Giordano UAE B 20% & & #& = -
Giordano KW A 31 % &Y 45 75 #E 28 &
Giordano QAHRIA1% H) &8 7 #E 25 o
i /£ # — 26 W B8 Giordano UAE
Giordano KW K Giordano QA #& &
BEORE  AARLOROHAERD
BRNEER LA EGGEEMAE X
R o

ZEREREEELDSERNE TR
CEHEABRBUABRBESROEZRE
RABEBZASMETE RERHEZEK
ENZERAABEMSE ERENE
BH(RaEREA)  RESBSMER
EHAFBIBRZAAENERDEA
F= o

HMEAE

(a) M20259F6H30H © "EEH
TEEMH WRAEREREZNA
RARBME 2 HENREENTE
EEBRN—"FRNIBENEEA
1,500 8 & 7T (20244 12 A 31
H:1,1008#871) °

TRAWMERERE - FTP™
ZHEMHIRERERERS
FAHERFAEZHES (AEBS
EHERE) o P AEEDNEHEER

HHEAE -

INTERIM REPORT 2025 & H #® &

RECEAHESHTHMBERRME (HF)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

25.

26.

PUT OPTION LIABILITIES (continued)

In 2019, the Group entered into agreements with the non-
controlling shareholder of Giordano UAE, Giordano KW
and Giordano QA who exercised the put option to sell
20% economic interests in Giordano UAE, 31% economic
interests in Giordano KW and 41% economic interests in
Giordano QA at considerations of approximately HK$21
million, HK$11 million and HK$5 million respectively. The
associated put option liabilities recognized arising from
the put option granted had been lapsed accordingly at the
time of the further acquisition of Giordano UAE, Giordano
KW and Giordano QA economic interests.

The redemption amount of the put option liabilities is
determined at higher of fixed amount of cash or fair value
of the equity investment based on discounted cash flows,
using inputs that are not based on observable market data
(unobservable inputs), which is categorized as Level 3
under the fair value hierarchy pursuant to HKFRS 13.

LEASES COMMITMENTS

(@)  As at June 30, 2025, the Group had future aggregate
minimum lease charges payable under non-
cancellable leases in respect of retail shops, office
premises and warehouses which were due within
one year amounted to HK$15 million (December 31,
2024: HK$11 million).

The leases contracts have varying terms, escalation
clauses and renewal rights. The lease rentals
of certain outlets are based on the higher of a
minimum guaranteed rental or a sales level based
rental. The minimum guaranteed rental has been
used to arrive at the above commitments.

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A

65



66

AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

26. HEXRE(HE)
(b) M2025F6H30H © "EEKM
TEEBLRRAEZ RAIAKRK
B o e e ERKEE

26. LEASES COMMITMENTS (continued)

(b)  As at June 30, 2025, the Group had future aggregate
minimum lease income receivable under non-
cancellable operating leases in respect of retalil

WAT - shops and office premises as set out below:
(REE®) (geEz)
(Unaudited) (Audited)
6 A30H 12H31H
June 30 December 31
(U BBETRENMN) (In HK$ million) 2025 2024
1F RN Within one year 8 8
1F181EB5F R After one year but within
five years 10 14
18 22
27. EXREE 27. CAPITAL COMMITMENT
R2025F6 H30H &2024F 12 A 31 As at June 30, 2025 and December 31, 2024, the
A AEEVESKAERNHEEDER Group had no material capital commitment in respect of
B - BEMERAEREEREE - leasehold improvement, furniture and fixtures.
28. EREBALIRS 28. MATERIAL RELATED PARTY

AT EZRSIBEESN S —
o REFERMBREERRBY S
—HIIREAFENZAL - KAER
MAZEFARMABRAZE N ZAL
TERBEBAL -

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

TRANSACTIONS

Parties are considered to be related if one party has the
ability, directly or indirectly, to control the other party
or exercise significant influence over the other party in
making financial and operating decisions. Parties are also
considered to be related if they are subject to common
control or common significant influence.

INTERIM REPORT 2025 /F # & %



AREBEREREOHFHAMBERRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

28. EABBMALRS (&)

(a)

(b)

28. MATERIAL RELATED PARTY
TRANSACTIONS (continued)

HEBALIZRS (a) Transactions with related party
RER - BETHBAREZE MK During the period, certain subsidiaries traded with
BEEXEXBREE—HEaE A RHE a joint venture in the ordinary and usual course
TERBEGRRRS - BHEZSF of business on normal commercial terms. Details
REFHMIT - relating to these transactions are as follows:
(REER)
(Unaudited)
BEZ6H30HI @A
Six months ended
June 30
(KB EETHRENL) (In HK$ million) 2025 2024
HET—HAEERQR Sales to a joint
venture 100 76
B EBRABE —HE&E AR Royalty income from
a joint venture 12 10
BB AT 28R (b) Balances with related party

M 20256 A 300 fE UL # Bt
T FIE -

Amount due from a related party at June 30, 2025 is:

(REER) (geE%)

(Unaudited) (Audited)

6 H30H 12H31H

June 30 December 31

(U B EETHREN) (In HK$ million) 2025 2024
U —E & & R RIFKIA Amount due from a joint

venture 10 4

MN2025F6 A30H K2024412
A318 - Ll el A 5K
TH B = B 7E FE UK BR 3R K E A FE Uk
Mo EBRFEBEBHEERRT &8
MBRERBER -

INTERIM REPORT 2025 / H & %

As at June 30, 2025 and December 31, 2024, the
above amount due from a related party is reflected
in trade and other receivables. The receivable
is unsecured in nature, bear no interest and is
repayable on demand.

GIORDANO INTERNATIONAL LIMITED
= 0 E BB R A
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AREBEREREOHFHAMBRRME (FE)
NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

29. HAREE 29. CONTINGENCY
REHR AT BERBERNE At the end of the reporting period, contingent liabilities
HF P BEE not provided for in the financial statements were as
follows:
(REEX) (&%)
(Unaudited) (Audited)
6 H30H 12H31H
June 30 December 31
(X BEETREN) (In HK$ million) 2025 2024
REBERAYERES 2RITER Bank guarantees given
in lieu of property
rental deposits 11 10
RFEPRELERE  EEXLTRES As at the end of the reporting period, the directors do not
HEMZFERMAIEAARRFIIED consider it is probable that a claim will be made against
ZHE - FHIt - WEMN2025F6 A30 the Company under any of the guarantees. No provision
AN2024F12A831HEZEHRRE was therefore made in this respect at June 30, 2025 and
B o December 31, 2024.

68 GIORDANO INTERNATIONAL LIMITED
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ABER

HZE2025F6H30H  KEEHXEF6,500
FZET - AEBEHEYTRABANE TIRME
EEBFINGFNEE  TEHRBEZEAR
ZBEL - HZMASREEABRHERE
RIZEEFE BWBEENESAZIUANE
RN ER  UWEBARE Y5 &
EMEEERK - HMEAXNKRENBEEM
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OTHER INFORMATION

HUMAN RESOURCES

As of June 30, 2025, the Group had approximately 6,500
employees. The Group offers competitive remuneration
packages and generous, goal-oriented incentives targeted to
different levels of staff. We provide senior managers with
performance-based/discretionary bonus schemes as well as
share options and awards to reward and retain a high-calibre
leadership team. We also invest heavily in training in sales
and customer service, management, planning, and leadership
development to maintain a skilled and motivated workforce.
The Group facilitates the younger executives to take up
management roles. On June 30, 2025, the average age of the
Group’s management team was 48.

INTERIM DIVIDEND

The aim of the dividend policy of the Company is to allow
shareholders to participate in the Company’s profits and for the
Company to retain adequate reserves for future growth. The
Company intends to return surplus cash to its shareholders
through the payment of dividends and share repurchase. In
line with the dividend policy, the Company has been paying a
substantial portion of its earnings as an ordinary dividend, the
amount of which may vary depending on cash on hand, future
investment requirements and working capital considerations.

After due consideration of the economic outlook, the Group’s
financial position, its future expansion plans and other factors,
the Board has declared to pay an interim dividend of 7.5
HK cents per share (2024: 8.0 HK cents per share) for the
six months ended June 30, 2025. The dividend is payable
on Friday, October 3, 2025 to shareholders whose names
appear on the register of members of the Company on Friday,
September 19, 2025.
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CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to the interim dividend, the
register of members of the Company will be closed from
Thursday, September 18, 2025 to Friday, September 19, 2025,
during which period no transfer of shares will be registered. In
order to qualify for the interim dividend, all completed transfer
documents accompanied by the relevant share certificates
must be lodged with the Company’s Hong Kong branch share
registrar, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong for registration
no later than 4:30 p.m. on Wednesday, September 17, 2025.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted its own Code of Conduct for
Securities Transactions by Directors (the “"Code of Conduct
for Securities Transactions”). This is on terms no less exacting
than the required standard set out in the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix C3 to the Listing Rules
and has been updated from time-to-time. Having made specific
enquiries to all Directors, all Directors confirmed that they had
complied with the required standards set out in the Model
Code and the Code of Conduct for Securities Transactions
throughout the six months ended June 30, 2025.
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OTHER INFORMATION (continued)

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at June 30, 2025, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFQ")), as recorded
in the register required to be kept under section 352 of the
SFO; or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code, were as follows:

Long positions in shares and underlying shares of the Company

FEEERHE
Number of ordinary shares held
HE®T
ERZEERNG
p74 T B BOE D
(BRE) (Ki3)
B AR 2% (MaE1%2) Approximate
(Mzx1) Derivative percentage of
EENE Personal interests &% issued voting
Name of Directors interests (share options) Total shares
(Note 1) (Notes 1 & 2) (Note 3)
Colin Melville Kennedy CURRIE 880,000 - 880,000 0.05%
PR =&
CHAN Ka Wai 756,000 6,700,000 7,456,000 0.46%
FEEN
Mark Alan LOYND - 7,000,000 7,000,000 0.43%
HiaE - Notes:
7. REE R EFIEAT S BN ERIEZ - 1. This represents interests held by the relevant Directors as beneficial owners.

2. VIATARmZIEERGIZERRNBRAZ2011FE
REFEMIKTEFZBRE  FHAEHNEIRTXE
B RGE]—E -

3. #HR2025F6H30H A NAE#7Th171,616,282,518

Rt H -
M FXFTIEEESN » R2025F6 A30H -

ARABEFXRHITRAERER KR A
S EAERMEREE (EERES RBE &Y
EXVE) 2B - HERDREEZTH
BARBRESF LB EEIFEIG21KH E
FEZERMAZEELAR » HARIE
RS Bl AN & K1 B B B AR P 2 M R EOR

A
El o
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2. Derivative interests are share options granted to the Directors pursuant to the 2011
Share Option Scheme of the Company and details of which are set out in below
section headed “SHARE SCHEMES".

3. Based on 1,616,282,518 shares of the Company in issue as at June 30, 2025.

Save as disclosed above, as at June 30, 2025, none of
the Directors or chief executive of the Company had any
interests or short positions in the shares, underlying shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS AND OTHER

PERSONS IN SHARES AND UNDERLYING

SHARES

. & So far as is known to the Directors or chief executive of the

by the Company pursuant to section 336 of the SFO:

Long positions in shares and underlying shares of the Company

Company, as at June 30, 2025, the following persons (other
#8 than Directors and chief executive of the Company) had
% interests or short positions in the shares or underlying shares
4 of the Company as recorded in the register required to be kept

HEBT
ERERRS
BABSH®
(HaE3)
FrEgEReE Approximate
Number of percentage of
REEE EE) ordinary &3t  issued voting
Name of shareholders Capacity shares held Total shares
(Note 3)
(a) Substantial shareholders
Cheng Yu Tung Family (Holdings) Limited SiE#IEZE 2 # % 388,180,000 388,180,000 24.02%
(W#Note 1) Interest of controlled
corporation
Cheng Yu Tung Family (Holdings 1) XEHEE ER 388,180,000 388,180,000 24.02%
Limited Interest of controlled
(HiztNote 1) corporation
Chow Tai Fook Capital Limited R EE R 388,180,000 388,180,000 24.02%
(Hi#Note 1) Interest of controlled
corporation
ARAEER)BERAA([AXNEER]) XEHEE ER 388,180,000 388,180,000 24.02%
Chow Tai Fook (Holding) Limited (“CTFH") Interest of controlled
(Wt iNote 1) corporation
AREREABRAR(TAREREA]) XEHEE ER 388,180,000 388,180,000 24.02%
Chow Tai Fook Nominee Limited (“CTFN")  Interest of controlled
(Wt iNote 1) corporation
EZRRRERAA(ES]) ERBEBA 388,180,000 388,180,000 24.02%
Sino Wealth International Limited Beneficial owner
("Sino Wealth")
(b) Other persons
David Michael WEBB XEHEE R 86,310,000 86,310,000 5.34%
Interest of controlled (HfziNote 2)
Corporations
Karen Anne WEBB XEEE S 86,310,000 86,310,000 5.34%
Interest of controlled (HfziNote 2)
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OTHER INFORMATION (continued)

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS IN SHARES AND UNDERLYING
SHARES (continued)

Long positions in shares and underlying shares of
the Company (continued)

Notes:

1. As at June 30, 2025, 388,180,000 shares of the Company were held by Sino Wealth
which is wholly-owned by CTFN, which in turn is controlled by CTFH. Cheng Yu
Tung Family (Holdings) Limited and Cheng Yu Tung Family (Holdings Il) Limited
held approximately 48.98% and 46.65% interest in Chow Tai Fook Capital Limited
respectively, which in turn held an approximate 81.03% interest in CTFH and
accordingly each of Cheng Yu Tung Family (Holdings) Limited, Cheng Yu Tung Family
(Holdings 1) Limited, Chow Tai Fook Capital Limited, CTFH and CTFN is deemed to
have an interest in the shares of the Company held by Sino Wealth.

2. These interests consisted of (i) 50,317,000 shares of the Company held by
Preferable Situation Assets Limited and (ii) 35,993,000 shares of the Company held
by Member One Limited. Both companies are jointly and wholly-owned by David
Michael WEBB and Karen Anne WEBB.

3. Based on 1,616,282,518 shares of the Company in issue as at June 30, 2025.

Save as disclosed above, as at June 30, 2025, the Company
had not been notified of any interests or short positions in the
shares and underlying shares of the Company as recorded in
the register required to be kept by the Company under section
336 of the SFO.

SHARE SCHEMES
2025 Share Award Scheme

At the annual general meeting of the Company held on May
30, 2025 (the “"AGM"), an ordinary resolution was approved
by the Shareholders for the adoption of the 2025 Share Award
Scheme and is effective for a period of 10 years commencing
on the adoption date. A summary of the principal terms of
the 2025 Share Award Scheme was set out in a circular to
Shareholders dated April 28, 2025 (the “Circular”). No award
was granted under the 2025 Share Award Scheme during the
six months ended June 30, 2025 since its adoption.

2025 Share Option Scheme

At the AGM, an ordinary resolution for the adoption of the 2025
Share Option Scheme was also approved by the Shareholders
and is effective for a period of 10 years commencing on the
adoption date. A summary of the principal terms of the 2025
Share Option Scheme was also set out in the Circular. No
option was granted under the 2025 Share Option Scheme
during the six months ended June 30, 2025 since its adoption.
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SHARE SCHEMES (continued)
2011 Share Option Scheme

On June 9, 2011, the Company adopted a new share option
scheme (as amended on May 22, 2012) (the “2011 Share
Option Scheme”). No options may be and have been granted
under the 2011 Share Option Scheme from June 9, 2021, the
expiry date, but the options granted before the expiry date
continue to be valid and exercisable in accordance with the
terms of issue. Subject to the aforesaid, the provisions of the
2011 Share Option Scheme remained in full force and effect
until December 31, 2028, notwithstanding the expiry of the
scheme.

Movements of share options granted under the 2011 Share
Option Scheme during the six months ended June 30, 2025 are
set out below:

2011 Share Option Scheme

BREYA
Number of share options
RERAL 20255 REREL RERTE REBREN RERES 2025% SRITKE RiLAH fit:d]
Eligible person 1818 Granted Exercised Lapsed Canceled 6A30A Exercise Date of grant Exercisable period/
As at during during during during As at price Vesting period
2025/01/01 the period the period the period the period  2025/06/30 per share
BT (£/5/8) (€/8/8)
HK$ (YYYY/MM/DD) (YYYY/MM/DD)
iz
Directors
& 1,366,000 - - - - 1,366,000 4180 2017/01/06 2017/08/11 - 2025/12/31
CHAN Ka Wai 1,666,000 - - - - 1,666,000 4.180 2017/01/06 2018/03/09 - 2025/12/31
1,668,000 - - - - 1,668,000 4.180 2017/01/06 2018/08/10 - 2025/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2021/08/11 - 2028/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2022/03/11 - 202812131
6,700,000 - - - - 6,700,000
BEX 64,000 - - 64,000 - - 3792 2015/04/09 2017/03/10 - 2025/03/31
Mark Alan LOYND 1,332,000 - - - - 1,332,000 4180 2017/01/06 2017/08/11 - 2025112131
1,332,000 - - - - 1,332,000 4180 2017/01/06 2018/03/09 - 2025/12/31
1,336,000 - - - - 1,336,000 4180 2017/01/06 2018/08/10 - 2025/12/31
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2021/03/12 - 2028112131
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2021/08/11 - 2028112131
1,000,000 - - - - 1,000,000 1.390 2020/09/09 2022/03/11 - 2028112131
7,064,000 - - 64,000 - 7,000,000

GIORDANO INTERNATIONAL LIMITED
= QR BB R QA

INTERIM REPORT 2025 & H #f %



Hib&E M (HE)
OTHER INFORMATION (continued)

B3 at 8l (&) SHARE SCHEMES (continued)
2011 FRERRESTEI (&) 2011 Share Option Scheme (continued)
BREYA
Number of share options
RERAL R20255 REREL RERTE REREK RERES 20255 SRITEE RiLAH fiL:d]
Eligible person 1818 Granted Exercised Lapsed Canceled 6A30A Exercise Date of grant Exercisable period/
As at during during during during As at price Vesting period
2025/01/01 the period the period the period the period  2025/06/30 per share
Az (£/5/8) (£/5/8)
HK$ (YYYY/MM/DD) (YYYY/MM/DD)

ERFARRTERERBEARB1UNSRE

Participants with options granted and to be granted in excess of 1% individual limit
TER
Not applicable

BRCRFARETRBRBEANCRARON0N%NERBNBERBS REARYRME

Related entity participants or service providers with options granted and to be granted during the period exceeding 0.1% of the relevant class of shares in issue
TER
Not applicable

A3 E%
Other participants
- EhEEANES 2,502,000 - - 2,502,000 - - 3.792 2015/04/09 2016/03/04 - 2025/03/31
- Other Continuous Contract 2,896,000 - - 2,896,000 - - 3.792 2015/04/09 2017/03/10 - 2025/03/31
Employees 250,000 - - - - 250,000 4.090 2015/07/10 2016/03/04 - 2025/06/30
250,000 - - - - 250,000 4,090 20150710 2017/03/10 - 2025/06/30
942,000 - - - - 942,000 4,340 2016/09/19 2017/03/10 - 2026/06/30
946,000 - - - - 946,000 4340 2016/09/19 2018/03/09 - 2026/06/30
9,198,000 - - 408,000 - 8,790,000 4180 2017/01/06 2017/08/11 - 2025/12/31
10,036,000 - - 440,000 - 9,596,000 4180 2017/01/06 2018/03/09 - 2025/12/31
11,782,000 - - 848,000 - 10,934,000 4.180 2017/01/06 2018/08/10 - 2025/12/31
2,592,000 - - - - 2,592,000 4.050 7/06/ 2017/08/11 - 2025/12/31
2,592,000 - - - - 2,592,000 4.050 017/06/09 2018/03/09 - 2025/12/31
2,616,000 - - - - 2,616,000 4.050 017/06/09 2018/08/10 - 2025112/31
5,352,000 - 76,000 280,000 - 4,996,000 1.390 2020/09/09 2021/03/12 - 2028/12/31
5,646,000 - 32,000 330,000 - 5,284,000 1.390 2020/09/09 2021/08/11 - 2028/12/31
8,460,000 - - 340,000 - 8,120,000 1390 2020/09/09 2022/03/11 - 2028/12/31

66,060,000 - 108,000 8,044,000 - 57,908,000
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Bt 8 (&) SHARE SCHEMES (continued)
2011 B REST &I (&) 2011 Share Option Scheme (continued)
BREYA
Number of share options
RERAL R20255 REREL RERTE REREK RERES 20255 SRITEE RiLAH (¢ ]
Eligible person 1818 Granted Exercised Lapsed Canceled 6A30A Exercise Date of grant Exercisable period/
As at during during during during As at price Vesting period
2025/01/01 the period the period the period the period  2025/06/30 per share
Az (£/5/8) (£/5/8)
HK$ (YYYY/MM/DD) (YYYY/MM/DD)
Hfh3EE
Other participants
- EiEER TER
- Other related entity Not applicable
- Bt fRBRaEME1) 200,000 - - - - 200,000 4180 2017/01/06 2017/08/11 - 2025/12/31
- Other service providers 266,000 - - - - 266,000 4180 2017/01/06 2018/03/09 - 2025/12/31
(Note 1) 436,000 - - - - 436,000 4.180 2017/01/06 2018/08/10 - 2025/12/31
1,242,000 - - - - 1,242,000 1.390 2020/09/09 2021/03/12 - 2028112131
1,242,000 - - - - 1,242,000 1.390 2020/09/09 2021/08/11 - 2028112131
1,256,000 - - - - 1,256,000 1.390 2020/09/09 2022/03/11 - 2028112131
4,642,000 - - - - 4,642,000
4t
(HFNote 2
Total: 84,466,000 - 108,000 8,108,000 - 76,250,000
Wi Notes:
1. RS RINBEENESA  REEBRE 1. Owners of the authorized dealers/franchisees and a legal consultant
2. REETZEEREARGZ RO MEFGKTE 2. The weighted average closing price per share immediately before the date of

REFR1.438TT -

S ECRTat c 2011 FREERREETEI R
20216 A9H EM o At - B2025% 1A
18 WEERERELETE AT HE#RE -

REZBRERBEFRE L > 2026F KD EEH
B KR2026F IR EFTEIE EHEM o B
2025F6 A308 * RIE2026F i 1 12 E) 5T
2 2025 F B I HARE AT &) ] (IR B9 2R B
NEREHEASLA161,617,45110
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exercising these options was HK$1.43.

As mentioned in the above paragraph, the 2011 Share Option
Scheme was expired on June 9, 2021 and therefore, no option
was available for grant under this scheme as at January 1,
2025.

At the AGM, the 2025 Share Award Scheme and 2025 Share
Option Scheme were adopted. As at June 30, 2025, the
number of share awards and share options available for grant
under the 2025 Share Award Scheme and 2025 Share Option
Scheme was 161,617,451 in total.
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OTHER INFORNIATION (continued)

CORPORATE GOVERNANCE CODE

A corporate governance report has been published and
included in the Company's 2024 annual report, in which the
Company reported the adoption of the code provisions as
stated in the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules as the corporate
governance code of the Company.

During the period under review, the Company has complied
with all applicable code provisions under the CG Code, except
for the following deviation:

Code provision B.2.2

Code provision B.2.2 provides that every Director, including
those appointed for a specific term, should be subject to
retirement by rotation at least once every three years.

According to the bye-laws of the Company, one-third of
the Directors, with the exception of Chairman or Managing
Director, shall retire from office by rotation at each annual
general meeting. In the opinion of the Board, stability and
continuation are key factors to the successful implementation
of business plans. The Board believes that it is beneficial to the
Group that there is continuity in the role of the Chairman and
Managing Director and, therefore, the Board is of the view that
the Chairman and the Managing Director should be exempt
from this arrangement at the present time.

Save as disclosed above, the corporate governance practices
adopted by the Company during the period under review are in
line with those practices set out in the Company’s 2024 annual
report.
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ESEREE
BiE EMRAE13.51B(NIE  EFRITH
BENETHENENZSHHIMT ¢

ESHS

Name of Director

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes
in information of our Directors and Chief Executive during their
terms of office are set out below:

ERgs

Changes in information

HEREELE
Mr Victor HUANG
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On May 20, 2025, Mr Huang retired as independent non-
executive director of Scholar Education Group (a company
listed on the Main Board of the Stock Exchange, stock code:
1769).

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

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities during
the six months ended June 30, 2025.

During the six months ended June 30, 2025 and up to the date
of this report, no treasury shares were held by the Company.

REVIEW OF INTERIM RESULTS

The unaudited condensed consolidated interim financial
information of the Group for the six months ended June 30,
2025 has been reviewed by PricewaterhouseCoopers, the
external auditor of the Group, in accordance with the Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the HKICPA.

The Audit Committee has reviewed the accounting principles
and practices adopted by the Group and has fully discussed
auditing, risk management and internal control systems and
financial reporting matters. The Audit Committee has also
reviewed the unaudited interim results of the Group for
the six months ended June 30, 2025 and this report with
Management.

On behalf of the Board
TSANG On Yip, Patrick
Chairman and Non-Executive Director

Hong Kong, August 29, 2025
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BOARD OF DIRECTORS
Executive Directors

Colin Melville Kennedy CURRIE (Chief Executive Officer)
CHAN Ka Wai

Mark Alan LOYND

LEE Chi Hin, Jacob

Non-Executive Directors

TSANG On Yip, Patrick (Chairman)
CHENG Chi-Man, Sonia
CHENG Chi Leong, Christopher

Independent Non-Executive Directors

WONG Yuk (alias, HUANG Xu)
Alison Elizabeth LLOYD
Victor HUANG

CHAU Kwok Wing Kelvin

GENERAL COUNSEL AND COMPANY SECRETARY
Mark Alan LOYND

AUDIT COMMITTEE

Victor HUANG (Chairman)
WONG Yuk (alias, HUANG Xu)
Alison Elizabeth LLOYD

REMUNERATION COMMITTEE

WONG Yuk (alias, HUANG Xu) (Chairman)
LEE Chi Hin, Jacob

TSANG On Yip, Patrick

Alison Elizabeth LLOYD

CHAU Kwok Wing Kelvin

NOMINATION COMMITTEE

TSANG On Yip, Patrick (Chairman)
LEE Chi Hin, Jacob

WONG Yuk (alias, HUANG Xu)
Alison Elizabeth LLOYD

Victor HUANG

MANAGEMENT COMMITTEE

Colin Melville Kennedy CURRIE (Chairman)
CHAN Ka Wai

Mark Alan LOYND

LEE Chi Hin, Jacob

Ishwar Bhagwandas CHUGANI

YEO Boon Liang
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CORPORATE INFORMATION (continued)
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Clarendon House,

2 Church Street,

Hamilton, Pembroke, HM11,
Bermuda
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Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street
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AUTHORIZED REPRESENTATIVES

CHAN Ka Wai
Mark Alan LOYND

INDEPENDENT AUDITOR

Certified Public Accountants and
Registered Public Interest Entity Auditor
PricewaterhouseCoopers

LEGAL ADVISER

Hong Kong lawyer
Reed Smith Richards Butler LLP

REGISTERED OFFICE

Clarendon House,

2 Church Street,

Hamilton, Pembroke, HM11,
Bermuda

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

5th Floor, Tin On Industrial Building
777-779 Cheung Sha Wan Road
Kowloon

Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street

Hamilton HM11

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road, Hong Kong

PRINCIPAL BANKERS

China Construction Bank (Asia) Corporation Limited

Hang Seng Bank Limited

Standard Chartered Bank (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited

WEBSITE

www.giordano.com
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GIORDANO INTERNATIONAL LIMITED

(Incorporated in Bermuda with jimited fiability)

5th Floor, Tin On Industrial Building
777-779 Cheung Sha Wan Road
Kowloon, Hong Kong
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