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The board of directors (the “Board”) of Regina Miracle
International (Holdings) Limited (“Regina Miracle"” or
the “Company”) is pleased to announce the unaudited
interim results of the Company and its subsidiaries
(collectively, the “Group”) for the six months ended 30
September 2025 (“1HF2026" or the “Period”), together
with the comparative figures for the corresponding year
in 2024 (“1HF2025").

Comparison of Key Financial Information and
Financial Ratios

FINANCIAL HIGHLIGHTS
MERE

WEREE (R ERAR([#E
Rl AQRDNESS([EBE )M
REMANE RENB ARG (FE 4
&8 |)EE2025F9 8308 (-7~ A
([2026 815 L3 & | [ ] ) Bk
ERAZ R EIEEE - EF2024F R
([20258 &F E¥F )WL EHT -

TEVHER ML R L

Six months ended 30 September
EZ9A30A L AMEA

Revenue WA 3,840,414
Gross profit ES 893,886
Profit attributable to owners of the  RATFIHA AT

Company 144,875
Eamnings before interest, taxes, BHINE REEAF R

depreciation and amortisation* 572,363
Adjusted profit attributable to owners A A ARE(S

of the Company?* AR 244,935
Adjusted eamings before interest,  ERTER &L

taxes, depreciation and amortisation* A& 55K F( ¢+ 672,423

Six months ended 30 September
EZ9B30R L ~MEA

Earnings per share BREF

—basic and diluted —2AREE 118
Dividend per share kS 5.7
# These are not measures of performance under Hong Kong

Financial Reporting Standards (“HKFRS"), but are widely
used by management for monitoring business performance
of a company from operational perspective. They may not
be comparable to similar measures presented by other
companies.

* Adjusted profit attributable to owners of the Company
and adjusted earnings before interest, taxes, depreciation
and amortisation are derived by excluding exceptional
restructuring costs.

2024
2024%F
HK§'000 % Change
BB AAM %9
1000 3,977,617 100.0 (3.4%)
233 938,017 236 (4.7%)
38 67,619 1.7 114.3%
14.9 507,071 12,7 12.9%
6.4 194,810 49 25.7%
175 634,262 15.9 6.0%
2024
2024
HK cents
pi
55
25

# % E IR B IEE B B WS AR
(TEBMBMEREN ) TREHE
MIEE  EHEEENEEARE
BAREBREFEZEM - £X
W HLE A X B 2 51| R R LU 84
RAELLE

* RRFIEE ARG B FA K
ST E R 3 A1 A 8 RN e
B HRBAKRAMSH -
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET REVIEW

During the period under review, the global
macroeconomy faced multiple challenges, with tariff
fluctuations prompting brands to adjust their supply chain
deployment. Against this backdrop, brands generally
sought innovative and more competitive integrated
product solutions, aligning closely with the core strengths
of Regina Miracle. Adhering to its strategic direction
of “prioritizing and strengthening core segments”,
the Group has been relentlessly refining its Innovative
Design Manufacturing (“IDM") business model.
Through sustained investment in innovation and quality
enhancement, the Group deepened its collaboration with
existing brand partners to jointly explore new product
categories and unlock new development opportunities.

Meanwhile, the joint venture (“VS China”) established
by the Group and Victoria's Secret & Co. (“Victoria’'s
Secret”) continues to drive the brand’s healthy
growth through the synergy between precise product
development and market operation strategies in line
with current consumer trends. Its operations delivered
satisfactory performance during the Period and continue
to record robust growth.

EEENRR AT

iz E
EEEHA - 2RARBOERIZHEGS
BHkE - BTREREREREFHE
,\1,\F5f5§1*ﬁ)% TEURERT @
SREFTEFERFEF NHERE
/m\ﬁm?&?? S E I B IR AR
DEBEAERE - REERIFIHEAR
17 @b EZ KBTI M - TET
ZRIFRETRIE(IDM)EBIER < /&
FEITAIFTERE H EMEFERA 557%
{LEIRE BB NS ERER -
R E R EER ’%%%ﬁ%@??ﬁﬁ

H—HME - AEEEVictoria's Secret
& Co.([Victoria’s Secret] )7 &]
AERE([EETEEESBREE
K o B e T 35 2 1B R B 0 15 R AR
B REEEDHEBRY  HEHSDS
MR HEBRHARKRIFRE
18 EER IR -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

BUSINESS REVIEW

Financial Performance

Due to temporary impact of tariff fluctuations, the
Group recorded revenue of approximately HK$3,840.4
million for the Period (1THF2025: HK$3,977.6 million).
Gross profit amounted to approximately HK$893.9
million, with gross profit margin of 23.3% (1HF2025:
HK$938.0 million and 23.6%, respectively). Earnings
before interest, taxes, depreciation and amortization
(EBITDA) was approximately HK$572.4 million, with
EBITDA margin of 14.9% (1HF2025: HK$507.1 million
and 12.7%, respectively). The Group posted net profit
of approximately HK$144.9 million for the Period, with
net profit margin of 3.8% (1HF2025: HK$67.6 million and
1.7%, respectively).

Excluding restructuring costs, adjusted EBITDA was
approximately HK$672.4 million, with adjusted EBITDA
margin of 17.5% (1HF2025: HK$634.3 million and 15.9%,
respectively). Adjusted net profit for the Period was
approximately HK$244.9 million, with adjusted net profit
margin of 6.4% (1HF2025: HK$194.8 million and 4.9%,
respectively). Basic earnings per share attributable to
owners of the Company was HK11.8 cents (1HF2025:
HK5.5 cents).

The Group maintains a solid financial position. As at
30 September 2025, total undrawn banking facilities
amounted to approximately HK$3,824.6 million (31 March
2025: approximately HK$3,810.2 million).

EEE

MERE

ST E  AEBR
HRERBUR A KB 38404 B B T
(2026B1F F3¥-4F : BMs3977.6E 8
JL) ° BRI AEELI3IAE T £
K& 523.3% (202584 F E¥4F : 5
B A& 938.0E BT N23.6%) ° B
I E R#HATFE(EBITDAK A
572 AR ETT - EBITDAEK 514.9%
(202681 F F4F : 5 R BE507.1
BEIITNI27%) o AEBEERLF
WAEBEI1449F5 8L HNEE
3.8% (20258 F E¥-F : H R AEE

e —

67.6EHETLK1.7%) °

WEREHEKA - KFHEEBITDAK A
EEEG724B BT 0 S HIFEEBITDA
K E17.5% (20258 F £+ F - 57
BEBE343E BT K15.9%) ° M
BN BN BB’ 2449088
TC KSR AE R R 56.4% (202581 F
E¥F  HR BB 1048EE TR
49%) o RARIHEE ABETRER
B A11.8781l (202581 FF L4 -
5.5781l) o

NEEB A RIBR - K2025F9 A
308 @ RIZHURTTRIE ATE A LB
3,824.6 & T(20253A31H : 4

e —

EI53,810.2ABT) ©
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MANAGEMENT DISCUSSION AND ANALYSIS

The Board has resolved to declare an interim dividend of
HK5.7 cents per share for Fiscal 2026 (1HF2025: HK2.5
cents per share), consistent with the Group’s dividend
policy of distributing no less than 30% of its net profit
for the financial year. The interim dividend is expected
to be paid on or around Monday, 22 December 2025 to
shareholders whose names appear on the register of
members of the Company on Friday, 12 December 2025.

The Group's business operations are categorized into
four key segments, as outlined below.

Intimate wear
Intimate wear products include bras, bra tops, panties,
shapewear and swimwear.

This business segment contributed revenue of
approximately HK$2,099.2 million (1HF2025: HK$2,248.2
million), accounting for 54.7% of the Group’s total
revenue. The segment’s gross profit was approximately
HK$507.0 million, with gross profit margin of 24.2%
(1HF2025: HK$552.0 million and 24.6%, respectively).

The intimate wear segment recorded a decline during the
Period, impacted by tariff fluctuations, adjustments to the
product strategies of certain brand partners, and weak
market demand.

EEENRR AT

EECHRMN2026 FEIRF HIM
B FR5. 77810l (202684 FF |24F -
B&2.57810l) - LAEBALEE DK K
FE AT T DFAZ0% HIIR B -
HARS B TR 202512 B 22 H (EH
—)EKAT1E AR 2025F12 4128 (B
B ) &5 AR E IR A A IR R
fif o

REENEEEZE D BATHAR
1 o

BB AR
BEENKRERBHIRENE - SMFR
K(bra top) ~ AI¥E ~ AV Rk -

It ZE T D FBEYULA L9 A5 16 2,099.2
BEIT(2020 F EH¥F - B
2,248 2B ETL) (W AREBEBKAR
54.7% ° D EBEF BHEEL07.08
BT EFEAAE24.2% (202581 F
E¥F DR ABEBR205E T
24.6%) °

BN B AREBXETND - 88
DS ERRBRARE R TSE K
RHFRZZEMESTE
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Sports products
Sports products include sports bras, sports leggings and
functional sportswear.

This business segment generated revenue of
approximately HK$1,505.2 million (1HF2025: HK$1,327.0
million), representing a year-on-year increase of 13.4%
and accounting for 39.2% of the Group's total revenue.
Segmental gross profit was approximately HK$340.9
million, with gross profit margin of 22.7% (1HF2025:
HK$303.2 million and 22.9%, respectively).

Driven by a surge in demand fueled by the popularity
of sports activities around the world, most core and
emerging brand partners achieved varying degrees
of growth in business performance, propelling the
sports products business segment to sustained
upward momentum during the Period. In particular, the
functional apparel products developed using proprietary
patented bonding (“Bonding”) craftsmanship delivered
outstanding performance, contributing to an increasing
share of revenue and becoming a key growth driver for
this business segment.

Consumer electronics components
Consumer electronics components include accessories
for virtual reality (“VR") headsets and tablets.

Revenue from this business segment amounted to
approximately HK$112.1 million (1HF2025: HK$243.8
million), accounting for 2.9% of the Group's total revenue.
The segment’s gross profit amounted to HK$20.1 million,
with gross profit margin of 18.0% (1HF2025: HK$48.6
million and 20.0%, respectively).

The consumer electronics components segment
experienced cyclical adjustments during the Period, as
certain brand partners were undergoing product iteration,
with new models yet to enter the mass production stage.

EEER
BYHEMBEREPME -
¥ RINGEITEEARES -

EHEH

It 2T D EBE IR A 4 A S B 1,505.2
BEIT(2020 F E¥F - B
1,327.06&70) ' BZF LH13.4% -

I AREBE B AL3Z9.2% ° D EBEF|
BHABE3409H 8T EFERLAA
22.7% (202581 &F ¥ F + DRI AE

e —

#6303 2B 8T K%22.9%) °

FEZEREESRAMFESS
ko KEBH V/L\&%ﬁi@u%ﬁ@ﬂiﬂa
BIARARENERER  HHESE
MEBREINMEE FAR - Hh - S8
ZRMHENEEAS TZ([Bondingl)1h
BEMEAREERIRZRE - EEME AR
FoRBLEBHITEENIERS
# o

HEEFERMS
HEEFRMHEFRERESR(VRI)
BEARE - FIREMEAA -

LEBH OB AL ABE11218
BIT(20258F EH4F - ﬁéiﬁmasﬁ
B7)  HAREBKRAN29% °
HEMABE201EETT %%IJTHIJ
£18.0% (202681 F F¥F : H 5l A
B 48,6 B ETTX%20.0%) °

Mo MEBEBEHERERERE - IR
Emﬁ*ﬁﬂi?%&’gﬁﬁgﬁ
F R ZEFS A HAA 3R 8 B M A o
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MANAGEMENT DISCUSSION AND ANALYSIS

Bra pads and other accessory products

Bra pads and other accessory products mainly include
bra pads, one-piece molded hats, and other accessory
products.

Revenue from this business segment amounted to
approximately HK$123.9 million (1HF2025: HK$158.6
million), accounting for 3.2% of the Group's total revenue.
The segment'’s gross profit amounted to HK$25.9 million,
with gross profit margin of 20.9% (1HF2025: HK$34.2
million and 21.6%, respectively).

The performance of this business segment was impacted
during the Period by a decline in bra pad sales, which
resulted from an overall reduction in orders for intimate
wear.

VS China

VS China’s revenue amounted to HK$1,216.4 million
in the Group’s 1THF2026, representing a year-on-year
increase of 37.3%. Net profit amounted to HK$134.8
million, representing a year-on-year increase of HK$116.7
million. VS China is 49%-owned by the Group, and the
share of net profits of associates accounted for using the
equity method was HK$66.1 million during the Period.

During the Period, VS China continued to develop new
products precisely tailored to the domestic market,
diversify its product offerings and enhance its brand
influence. These proactive measures collectively drove
significant growth in its business and continued to
contribute to the Group's related IDM business.

EEENRR AT

R AR B Lt B
B pp N B A B 22 an = 2B IR IAT -
—REREE T R A AR -

WEB D ETHWAL BEE123.98
(20258 F F44 - %%158.6%
L) EAEBBIARNS.2% °
HEF ABE29EHETT EE%IJXHIJ
£20.9% (202681 F F¥F : D51 A
B34 2B ETTKR21.6%) °

HS%WZY*W”ET%%‘Z}\%HWTE%%

BAMTE - EMEZENERD B8
AEEA
HERPE

B BN E E 20268 F A EU
ANEBEE121648 87T B EF
37.3% B FFBEK13485E
JC Httigﬁ,%m‘ﬂmﬁ%ﬁ ¥
LB E ST FHA9%MAE - HiRE
BREZEARNBEBE QR4S A
B IEEBTT ©

XA SR -ffa g RS ik
KIBERBEHER  HRERER
RITmIEFZES - thﬁﬁﬁlﬁ/\
REEEBERBELR  UWHER
AREE B IDMEBIELER ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Production capacity

Shifts in the geopolitical landscape are driving demand
for multi-regional production capacity deployment.
The trend of continued investment into Vietnam by
various industries has led to rising local labor costs,
posing challenges to the Group's recruitment efforts. In
response, the Group has implemented cost reduction
and efficiency enhancement measures, optimized its
automated production processes, and flexibly allocated
production capacity to reduce reliance on manual
operations. These efforts resulted in a significant
improvement in production efficiency across all six
factories in Vietnam during the Period, effectively
mitigating the pressure of rising labor costs.

On the other hand, as for the Group’s production bases
in Chinese Mainland, the Shenzhen production base
has been relocated to the Zhaoging production base,
which commenced in May 2023 and was completed
in September 2024. Furthermore, the successful
promotion of the functional apparel business has led to
a corresponding increase in the workload of the R&D
department. To ensure a smooth transition for related
projects, the Group, upon prudent evaluation, has
postponed the relocation plan for the R&D department
until after the Lunar New Year to better support the
current development peak of its brand partners.

During the Period, the Vietnam production base
contributed 84% to the Group's total revenue. As of 30
September 2025, the Group employed approximately
30,600 staff in Vietnam and approximately 5,000 staff in
Chinese Mainland.

Regina Miracle will continue to leverage the Vietnam
production base to support brand partners’ global market
presence, while the Zhaoging production base will focus
on the “China for China"” strategy to rapidly respond to
brand partners’ and market demands.

E#E
WEBORBMEIEB Z RILERM D
FR - ARTEEMERENBSS
B BHANKAREZ LT EmR
REE R RES TS ARE - Eil:
REEFEBEEEAILMEDR - B1E
BEMbAEEREL IS BACER © [&
RS A TIRIFROIRRE - (RlF SR T
B EERERN PN ERBER
Tt BREREA TR LT RIS

S—HE - PEAMAOEEEBER
202358 £2024F9 A B - BR
INITREEHEEZZERE TR o wtoh
BRI REIE RE TS TR NEA) - fF 3
ERFIE TR EAERIE NN - RFERIAR
EAEMFRBE  SEEEERFMG
% BHELFINREASEERE
HMERRE - UR IS mig B
EAINRERE -

BN BEEMNEEELRASERS
W AEI L) 584 % © B ZE 2025499 A
30H - W HAEEE430,600% :
Bl At £ Bl £5,0004 °

HERBFEREOEELTIERE
BENEEMISHE  EERELRE
JERA China for ChinalHISERE » RE
ZEREEHERTTENER -
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue

We derive our revenue primarily from direct sales of
our products. Our total revenue decreased by 3.4%
from approximately HK$3,977.6 million in THF2025 to
approximately HK$3,840.4 million in THF2026.

A comparison of the Group's revenue for THF2026 and

EEENRR AT

'ON

RFEHBAETERNE DD EEHE
& o W AMEEEM202581 F A FE L
#3,977.6 B & 7T T [43.4% £202684
FEHFHEES8404HETT ©

INEE[E2026 8 F £ ¥ F 20258 F

1HF2025 by product categories is as follows: e FiRESERE D U A LB
T
Six months ended 30 September
HBZE9A30B1AEA
2025 2024 Change
20255 2024 #
HK$'000 % HK$'000 % HK$'000 %
BETT AL REEsw Batk AR Batt
Intimate wear BEIAK 2,099,210 54.7 2,248,172 56.5 (148,962) (6.6)
Sports products BEER 1,505,225 392 1,327,039 334 178,186 134
Consumer electronics HEEFRM
components 112,045 29 243,811 6.1 (131,766) (54.0)
Bra pads and other Tt R E R
accessory products Em 123,934 32 158,595 4.0 (34,661) (21.9)
3,840,414 100.0 3,977,617 100.0 (137,203) (3.4)
Revenue generated from sales of intimate wear  R20268f/F L4 - BEHARKBEE

decreased by 6.6% from THF2025 to 1THF2026. The
decrease was primarily due to the reduced demand of
brand partners as a result of temporary impact of tariff
fluctuations.

Revenue generated from sales of sports products
increased by 13.4% from 1HF2025 to 1HF2026. The
increase was primarily due to continued demand driven
by brand partners’ growth in business performance.

FHIZR52025/26 INTERIM REPORT 2025/26

H&Af2025ﬁﬁ¢t¥¢—rﬁ¢6 6% °
FéE ZRREARE B R R
%@(uuﬁ?ﬂ%ﬂiﬁﬁi—rﬁ °

MR202681 FF L4 - BHEREE
U AE2026 88 F EHF FFH13.4% ©
FTAFEARRERHEBRRER
EERIFET KA -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Revenue generated from sales of consumer electronics
components decreased by 54.0% from THF2025 to
THF2026. The decrease was primarily due to certain
brand partners were undergoing product iteration, with
new models yet to enter the mass production stage.

Revenue generated from bra pads and other accessory
products decreased by 21.9% from THF2025 to
1HF2026, due to decline in bra pad sales, which resulted
from a reduction in orders for intimate wear.

Cost of Sales

Cost of sales primarily consists of cost of raw materials,
employee benefit expenses for personnel directly
involved in our production activities, depreciation of our
production equipment and others.

R20265 F E¥F - HEEFRMH
B 846 I A B 202681 FF £ %
54.0% ° NRREZHRNETREEE
IEHEITEMER - METESE M REA
EEME -

2026815 EH4F - it A A1
B B E IR A 820258 FF E
TFE21.9% - RE R F AR ER
D BHMHER NE -

HEMA
HERAEZBRERTEKA B
SEAERHETHNEBRMAS -

HEERBINEREM -

Six months ended 30 September

BZ9A30B1E~MEA
2025 2024 Change
20255 2024 )

HK$'000 % HK$'000 % HK$'000 %

BETT BAt EREkaw BAlt  BETR i

Costs of raw materials EREIBAR 1,510,640 393 1,485,751 374 24,889 17
Employee benefit expenses (B 21871 976,041 254 1,078,079 271 (102,038) (9.5)
Depreciation nE 181,947 4.1 189,565 4.8 (7,618) (4.0)
Others Hity 271,900 72 286,205 7.1 (8,305) (2.9
2,946,528 76.7 3,039,600 76.4 (93,072) (3.1)
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Cost of sales as a percentage of total revenue has

MANAGEMENT DISCUSSION AND ANALYSIS

remained relatively stable at 76.7% in 1HF2026.

Cost of sales decreased from approximately HK$3,039.6
million in THF2025 to approximately HK$2,946.5 million
in THF2026 primarily due to decrease in revenue and
decrease in employee benefit expenses arising from
improvement in overall production efficiency.

Gross Profit and Gross Profit Margin

EEENRR AT

M2026 8 F L F - BHEKAMNE
WARBOBDLLERBEHRER

76.7% °

SHE P AR 20268 F ¥ F LB
3,039.6 B & TE P £ 20268 F £¥F
FHBI29460HETL TEAN
WA D K BB EERRIEASIEE

BRI -

ENMRERNE

Six months ended 30 September

HZ9A30R 1~ @A
2025 2024
20255 20245
Gross Gross
Gross Profit Gross Profit
Profit margin Profit margin Change
e EF% EH EA% #
HK$'000 % HK$'000 % HK$'000 %
BETT AL e Batk AR ARt
Intimate wear B K 506,960 242 551,969 246 (45,009) 8.2)
Sports products BHER 340,934 227 303229 29 37,705 12.4
Consumer electronics HEEFERM
components 20,113 18.0 48,641 20.0 (28,528) (68.7)
Bra pads and other Tt R E R
accessory products Em 25,879 20.9 34,178 21.6 (8,299) (24.3)
Gross profit E7 893,886 233 938,017 23.6 (44,131) 4.7
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MANAGEMENT DISCUSSION AND ANALYSIS
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Our overall gross profit has remained relatively stable at
23.3% in THF2026.

As compared to THF2025, our gross profit margin
decreased slightly by 0.3 percentage points. Such
decrease was mainly due to impact of tariffs fluctuations,
which was mitigated by improvement in overall
production efficiency.

Distribution and Selling Expenses

Distribution and selling expenses primarily consist of
freight and transportation expenses, employee benefit
expenses for our sales personnel, travelling expenses,
declaration charges, marketing and promotion expenses
and others.

For 1HF2025 and 1HF2026, the Group's distribution
and selling expenses as a percentage of total revenue
remained relatively stable at 2.1% and 2.3% respectively.

Distribution and selling expenses increased from
approximately HK$84.3 million in THF2025 to
approximately HK$86.5 million in 1HF2026, primarily due
to the increase in freight and transportation expenses.

General and Administrative Expenses

General and administrative expenses primarily consist
of employee benefit expenses for our administrative
personnel, depreciation and amortisation, other taxes
and surcharges, building management fees, insurance,
operating lease rental of land and buildings, office and
administrative expenses, bank charges, exchange loss or
gain and others.

General and administrative expenses as a percentage
of total revenue decreased from 8.2% in THF2025 to
7.9% in 1THF2026, mainly due to improvement in overall
operational efficiency.
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MANAGEMENT DISCUSSION AND ANALYSIS

General and administrative expenses decreased
from approximately HK$324.3 million in THF2025 to
approximately HK$304.0 million in THF2026.

Research and Development Costs

Research and development costs consist of employee
benefit expenses for our research and development
personnel, raw materials and consumables used and
others.

For THF2025 and 1HF2026, the Group’s research and
development costs as a percentage of total revenue
remained relatively stable at 3.9% and 3.7% respectively.

Research and development costs decreased from
approximately HK$154.1 million in THF2025 to
approximately HK$143.3 million in 1HF2026, which was
in line with the decrease of revenue.

Other Operating Expenses

To optimize its production layout in China, the Group has
commenced the relocation of its Shenzhen production
base by phases to the new production base in Zhaoging.

In THF2026, an exceptional relocation cost of
approximately HK$100.1 million (1HF2025: HK$127.2
million) was incurred, including:

o seniority compensation for employees of
approximately HK$41.4 million (1HF2025: HK$114.7
million), and

. write-off of fixed assets of approximately HK$58.7
million (1THF2025: HK$12.5 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
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Finance Income
Finance income represents interest income on bank
deposits.

Finance Costs

Finance costs represent interest expense on borrowings.
Our finance costs as a percentage of total revenue
decreased from 4.4% in THF2025 to 3.1% in THF2026.

Finance costs decreased from approximately HK$173.6
million in THF2025 to approximately HK$120.9 million in
THF2026, due to decrease in global interest rates and
more efficient use of bank facilities during the Period.

Revenue and Net Profit of an Associate - VSCO
Holdings (“VSCO”)

VSCO's revenue amounted to HK$1,216.4 million
in THF2026 as compared with HK$885.7 million in
1THF2025, whereas net profit amounted to HK$134.8
million in THF2026 as compared to HK$18.1 million in
1HF2025.

Income Tax Expenses

Income tax expenses represent our total current and
deferred income tax expenses under the relevant Hong
Kong, the People’s Republic of China (“PRC") and
Vietnam income tax rules and regulations.

Taxation arising in a jurisdiction is calculated at the rate
prevailing in the relevant jurisdiction. For THF2026,
the income tax expenses amounted to approximately
HK$63.2 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

Earnings before interest, taxes, depreciation and
amortisation (“EBITDA”) and Adjusted earnings
before interest, taxes, depreciation and amortisation
(“Adjusted EBITDA")

The Group's EBITDA was approximately HK$572.4
million in THF2026, which increased by 12.9% from
approximately HK$507.1 million in THF2025. The Group's
EBITDA margin in THF2026 was 14.9%.

Adjusted EBITDA are derived by excluding exceptional
restructuring costs. The Group's adjusted EBITDA was
approximately HK$672.4 million in THF2026, which
increased by 6.0% from approximately HK$634.3 million
in THF2025. The Group's adjusted EBITDA margin was
17.5% in 1HF2026.

Net Profit and Adjusted Net Profit
As a result of the cumulative effect of the above factors,
our net profit in THF2026 was approximately HK$144.9
million, which increased by 114.3% from 1HF2025. Net
profit margin in THF2026 was 3.8%.

Excluding exceptional restructuring costs, our adjusted
net profit in THF2026 was approximately HK$244.9
million, which increased by 25.7% from 1HF2025.
Adjusted net profit margin in THF2026 was 6.4%.

Liquidity, Financial Resources and Bank Borrowings
As at 30 September 2025, the Group's current ratio
(calculated as current assets/current liabilities) was
2.0 and the Group's net debt (represented by bank
borrowings less the cash and cash equivalents) was
approximately HK$3,156.4 million.

Net gearing ratio as at 30 September 2025 was 106.5%
(31 March 2025: 105.2%), which was calculated as net
debt divided by total equity.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Excluding the currencies depreciation impact on the net
assets denominated in RMB and VND, the adjusted net
gearing as at 30 September 2025 was 73.2% (31 March
2025: 79.9%).

Net cash generated from operating activities increased
from approximately HK$484.1 million in THF2025 to
approximately HK$636.4 million in THF2026 mainly
attributed to increase in EBITDA in THF26 and
optimization of working capital.

Net cash used in investing activities amounted to
approximately HK$126.8 million in 1HF2026. The cash
used was primarily attributable to purchase of property,
plant and equipment in connection with our production
facilities.

During THF2026, net cash used in financing activities
amounted to approximately HK$216.2 million. The cash
outflow from financing activities was mainly due to
repayment of borrowings and interest payment.

Working Capital Management
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The receivables turnover days and payables turnover
days have remained healthy and stable at 47 and 27 days
respectively as at 30 September 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital Expenditures

For THF2026, the total addition to property, plant and
equipment, leasehold land and land use rights, and
intangible assets amounted to approximately HK$111.1
million (1HF2025: HK$224.9 million), which was mainly
attributable additions of production lines and construction
of our production facilities at Zhaoging.

Pledged Assets

As at 30 September 2025 and 31 March 2025, insurance
policy investments in the amount of approximately
HK$71.9 million and HK$70.9 million respectively was
pledged for financing related insurance premium.

Foreign Exchange Risk

We mainly operate in Hong Kong, the PRC and Vietnam.
Most of our operating expenses are denominated in RMB
and VND, while most of our sales are denominated and
settled in U.S. dollar. As the HK dollar is pegged to U.S.
dollar, our foreign exchange exposure in respect of the
HK dollar is considered minimal. Our management will
continue to monitor foreign currency exchange exposure
and will take prudent measures to minimise the currency
translation risk.

Contingent Liabilities
As at 30 September 2025 and 31 March 2025, the Group
did not have any significant contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Material Acquisitions and Future Plans for Major
Investment

Save for the investment in the construction of the
production facilities, during 1THF2026, the Group did
not conduct any material investments, acquisitions or
disposals. In addition, save for the expansion plans as
disclosed in the sections headed “Business” and “Future
Plans and Use of Proceeds” in the prospectus of the
Company dated 24 September 2015 (the “Prospectus”),
and the framework construction agreements disclosed
in the announcements dated 24 July 2017 and 24 April
2018 respectively, the Group has no specific plan for
major investment or acquisition for major capital assets
or other businesses. However, the Group will continue to
identify new opportunities for business development.

Employees and Remuneration Policies

As at 30 September 2025, the Group employed a total
of 35,863 full-time staff (31 March 2025: 37,120). The
total staff cost of the Group (including salaries, bonuses,
social insurances, provident funds and share incentive
schemes) amounted to approximately HK$1,299.7
million, representing 33.8% of the total revenue of the
Group.

We believe our success depends heavily upon our
employees’ provision of consistent, quality and reliable
services. In order to attract, retain and develop the
knowledge, skill level and quality of our employees, we
place a strong emphasis on training our employees.
We provide on-site training periodically and across
operational functions, including introductory training for
new employees, technical training, professional and
management training, team-building and communication
training.
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MANAGEMENT DISCUSSION AND ANALYSIS

We enter into individual employment contracts with our
employees to cover matters such as wages, employee
benefits, safety and sanitary conditions in the workplace,
and grounds for termination. We have designed an
evaluation system to assess the performance of
our employees. This system forms the basis of our
determinations of whether an employee should receive
salary raises, bonuses or promotions. Most of our
technical personnel are trained and promoted internally,
leading to greater employee stability and loyalty.

Events after the Balance Sheet Date
The Group has no significant events after the reporting
period and up to the date of this report.

FUTURE PROSPECTS AND STRATEGIES

Market Trend Analysis

Affected by tariff policies implemented during the year,
the market's consumption power faces uncertainty as
certain brands may adjust retail prices accordingly. With
the resultant impacts expected to gradually materialize
by the end of 2025, the overall market outlook will
remain subject to close monitoring. However, as the
market gradually absorbs these tariff fluctuations, brand
partners’ order placement decisions have stabilized, with
greater focus on developing differentiated innovative
products to establish competitive advantages. In view
of this trend, Regina Miracle will continue to prioritize
innovation and R&D. Leveraging its differentiated
technological advantages and synergistic collaborations
with diverse brand partners, Regina Miracle will stay
attuned to evolving market demands. This development
approach enables it to maintain business resilience
amidst challenges and actively seize structural growth
opportunities.
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MANAGEMENT DISCUSSION AND ANALYSIS
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STRATEGIES AND OUTLOOK

Advance dual-track strategy of production
optimization and technological innovation, expand
into Affordable-Premium apparel market with leading
Bonding technology

Building on its existing product categories, Regina
Miracle will continue to advance its dual-track strategy
of production optimization and technological innovation.
Over the past two years, the Group has actively
optimized production processes — particularly the
standardization and automatization of technology and
craftsmanship — to enhance production efficiency, while
focusing on in-depth R&D for its core product categories
to broaden its market coverage.

While maintaining the leading position of its traditional
core businesses, namely intimate wear and sports bras,
the Group has engaged in continuous market education
and technology promotion centered around its Bonding
functional apparel business, extending the application
of relevant technologies and product solutions with
technological barrier from Premium market to the broader
Affordable-Premium market. Building on this foundation,
the operational focus of this business has gradually
shifted from the initial technology introduction stage
to a new phase characterized by deeper brand insight,
a heightened emphasis on commercial outcomes, and
realization of tangible value, with substantial progress
achieved. The product series jointly developed with
emerging brand partners in China have established
a strong reputation after several seasons of market
validation. Meanwhile, witnessing the market potential
of this product category, China and international core
brand partners have also accelerated their development
pace. Going forward, the Group will enhance its business
efficiency by catering precisely to market demands with
its high-quality, patented craftsmanship.
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MANAGEMENT DISCUSSION AND ANALYSIS

Improve long-term financial structure and steadily
restore profitability, with cost reduction and
efficiency enhancement initiatives yielding initial
results

The Group has implemented various internal control
measures, among which the special enhancement
initiative targeting production operations has yielded
positive results. The Vietnam production base has
demonstrated significant progress in cost control and
efficiency improvement, while the production base in
Chinese Mainland has continued to advance various
optimization efforts.

Looking ahead, the Group will continue to focus on high-
value-added product categories while strengthening
profitability through the deepening of intelligent
transformation to increase operational efficiency. Having
passed the peak of capital expenditure, the Group
will continue to exercise prudent control over capital
spending, which will create favorable conditions for the
subsequent launch of its debt reduction plan.

Unwavering commitment to achieving net-zero
emissions through sustainable practices

Regina Miracle integrates environmental, social and
governance (ESG) principles into its business operations,
with key focus areas encompassing carbon reduction,
waste management, sustainable innovation, and people
and community. During the Period, the Group’s short-
term, long-term and net-zero greenhouse gas (GHG)
emission targets were officially validated and approved by
the Science Based Targets initiative (SBTi), representing
a significant milestone in Regina Miracle's progress
toward achieving net-zero emissions across its entire
value chain by 2050.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Conclusion

Against the backdrop of a challenging business
environment, Regina Miracle remains committed to
innovation and R&D, concentrating its resources on
strengthening its core business. The Group is also
dedicated to implementing its strategy of leveraging
Bonding technology for broader market coverage to
expand its market share, deepen collaboration with
existing brand partners and unlock new opportunities for
development, ensuring the healthy operation of its overall
business. The Group extends its sincere appreciation to
the management team and all staff for their dedication,
as well as to its brand partners, supply chain partners and
shareholders for their trust and support.

Going forward, the Group will comprehensively advance
its efficiency-driven strategy by optimizing operation
management, strengthening internal control mechanisms,
and bolstering talent development to improve
organizational effectiveness and enhance resource
allocation efficiency. The Group is confident that through
the ongoing optimization of its business strategies,
it can navigate the volatile business environment
with resilience, achieve continuous improvement in
profitability, and drive sustainable business development,
thereby creating long-term value for all stakeholders.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

_E
pwec

TO THE BOARD OF DIRECTORS OF
REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set
out on pages 29 to 79, which comprises the interim
condensed consolidated balance sheet of Regina
Miracle International (Holdings) Limited (the “Company”)
and its subsidiaries (together, the “Group”) as at 30
September 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 statement of
cash flows for the six months 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.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PHMBERNERRE

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.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial
information of the Group is not prepared, in all material
respects, in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” as issued by
the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 November 2025
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: PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong SAR, China

T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT

FHERGE KSR

For the six months ended 30 September 2025

22025943081 7~ 184

Six months ended 30 September

HZ9A30A 1L AEA
2025 2024
20255 20245
Note HK$'000 HK$'000
i3 BETT AETT
(Unaudited) (Unaudited)
(REER) (REEERZ)
Revenue A 6 3,840,414 3,977,617
Cost of sales HEMA 8 (2,946,528) (3,039,600)
Gross profit E7 893,886 938,017
Other income, net HiA T8 7 6,941 18,459
Distribution and selling expenses SEREERY 8 (86,464) (84,273)
General and administrative expenses ~ —#& R {THBI % 8 (304,006) (324,254)
Research and development costs i 8 (143,250) (154,092)
Other operating expenses HiiSERS 8 (100,060) (127,191)
Operating profit Ry 267,047 266,666
Finance income BIBBA 2,543 770
Finance costs BIFERCA (120,901) (173,568)
Finance costs, net BT PR AR EE 9 (118,358) (172,798)
Share of net profits/(losses) of FEREZEAERN 13
associates accounted for using the =N
equity method 57,/ (BEEE) 59,352 (8,378)
Profit before income tax BRETEBLADER 208,041 85,490
Income tax expenses FEHAS 10 (63,166) (17,871)
Profit for the period attributableto ~ HIAZAATHEE A
owners of the Company iy 144,875 67,619
Earnings per share attributable RAREE AES
to owners of the Company BREF(USKR
(expressed in HK cents per share) BILZ5)
- Basic and diluted —EAREE 11 1.8 55
The above interim condensed consolidated income it HAESBRAR A Ui 2 5 JiE B g B B

statement should be read in conjunction with the

accompanying notes.

SE—GHBE -
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FHfRGe2ERER

For the six months ended 30 September 2025
B22025F9 308 118

Six months ended 30 September

BZ9A30H L EA

2025 2024

20254 20244F

HK$'000 HK$'000

BT BETIT

(Unaudited) (Unaudited)

(REER) (REsEZ)

Profit for the period HAEs R 144,875 67,619

Other comprehensive HihZ2m(EE) i

(loss)/income
Items that have been reclassified £ & #5485, AR A 14

or may be subsequently B BEBmIER
reclassified to profit or loss
Currency translation differences & E Z=5E (344,756) 36,709
Fair value gain on insurance policy 1R 8% & A FE %58

investments, net 1,270 7,988
Fair value change on trade BATEFAEMEE

receivables carried at fair value 2551 BEHIE 5 FEIR
through other comprehensive RN AT EEE

income (“FVOCI") (27,690) (33,738)
Reclassification of trade R EEBIZRATE

receivables FVOCI reserve to FFAHMEE YR

factoring interests and B F YRR EHEEN

charges upon disposals NEEREFNERER 27,567 33,869
Sharing of the result of an FEIE—REE A RIESR

associate (186) 71

Other comprehensive (loss)/ HREM2E(EE),

income for the period, net of tax U (2 HERBIIE) (343,795) 44,899

Total comprehensive (loss)/ HAKRDTEE AEML
income for the period attributable 2 (&#E), K458
to owners of the Company (198,920) 112,518

The above interim condensed consolidated statement i s HiES AR 4R A 2 H RS 25 JE S RE
of comprehensive income should be read in conjunction M s —GFRIRE -
with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
PHERREEERRR

As at 30 September 2025
2025494304

As at As at
30 September 31 March
2025 2025
#2025 72025F
9H30H 3A31H
Note HK$'000 HK$'000
FieE BT T BT T
(Unaudited) (Audited)
(REER) (&%)
ASSETS 5E
Non-current assets *RBEE
Property, plant and equipment ME - BB NEE 12 3,651,200 3,934,842
Right-of-use assets FREEE 12 517,608 508,296
Investment properties REYE 117,225 114,865
Intangible assets BRAE 12 29,352 30,114
Insurance policy investments RELKE 246,130 239,335
Deposits and prepayments ®e RIERNFE 69,061 92,301
Investments in associates REFE A RIRIRE 13 475,314 418,325
Deferred income tax assets BEFREHEE 38,494 62,783
5,144,384 5,400,861
Current assets REEE
Inventories & 1,245,645 1,378,300
Trade receivables 2 5 IR 14 929,245 1,051,263
Deposits, prepayments and Ze - BRFER
other receivables H A FEYGRIE 160,442 154,981
Tax recoverable ek 1,795 135
Restricted bank deposits ZIRENRITFER 636 725
Cash and cash equivalents ReMNEEEED 997,037 907,831
3,334,800 3,493,235
Total assets EEHE 8,479,184 8,894,096

The above interim condensed consolidated balance sheet
should be read in conjunction with the accompanying

notes.

Lt B RS B E A B R R A
BB SE — BF BOAE -
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET

THERAEEERER
As at 30 September 2025
R2025%95308
As at As at
30 September 31 March
2025 2025
A2025F 72025F
9A30H 3A31H
Note HK$'000 HK$'000
Mz BET T BB
(Unaudited) (Audited)
(RBER) (&%)
EQUITY R
Equity attributable to KRR ARG ES
owners of the Company
Share capital & 15 95,247 95,247
Reserves s 2,869,748 3,068,668
Total equity TR AEE 2,964,995 3,163,915
LIABILITIES afE
Non-current liabilities =i
Borrowings (=T 16 3,619,896 3,571,616
Other payables HehENFIE 33,948 38,201
Lease liabilities HEARE 136,984 108,872
Deferred income tax liabilities EEFEHAE 82,384 84,897
3,873,212 3,803,586
Current liabilities REBEE
Trade payables Z S ERBRR 17 444,918 429,458
Accruals and other payables e & A R E R
oE 538,591 743,541
Lease liabilities HE&E 34,443 28,247
Borrowings B 16 533,513 663,198
Current income tax liabilities BIERFTERBE 89,512 62,151
1,640,977 1,926,595
Total liabilities EE8E 5,514,189 5,730,181
Total equity and liabilities ExkaEEE 8,479,184 8,894,096

The above interim condensed consolidated balance sheet it R ERREREAR & & B & 5 JE ke
should be read in conjunction with the accompanying MIBd s —BERI:E -
notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHERREREEBR

For the six months ended 30 September 2025
E22025F9F308 1k 75185

Attributable to owners of the Company
ARAERARR

Trade  Insurance
Statutory ~receivables policy  Investment
Share Share  surplus  atFVOCI investments Properties  Exchange  Retained
capital  premium  reserve  reserve  reseve  reserve  reserve  eamings
#OTE
tAEf

Akl
EAEk  RERE  REME
B RhER ; st % ik NERR REE &3t
HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000
AMTn  ERTn  A¥Tn  BMTR  ERfx  AWTn  BMTn ERTn AW

Balance at 1 April 2025 R0BEIRIRNES 95,247 1,705,969 96,254 (606) 2118 77245 (1,001610) 2,169,298  3,163915
Proftfor the period B = = = - - - - MBS 48T
Other comprehensive loss Hfb2EHE
Currency translation differences gHpgzE - - - - - - (344,756) - (344,756
Fairvalue gain on insurance policy ~ REREHATE
investments, net h&EsE = = o - 1210 - - - 1210
Fair vlue change on trade receivables  RATESARBZE
carted at FVOCI WajIEnE RN
BAnATESS - - - (a0 - - - - (e%0)
Reclassification of rade receivables  AHEREHATEA
FVOC! reserve tofactoring interests B2 ElH#ES
and charges upon disposals JUEBRERAE
ZRETISRER = o - 21567 = o = = 215671
Sharing of the result of an ElE-EBELT
associate (Note 13) HEE(MER3) - - - - - - (186) - [186)
Total comprehensive loss Bh2EEE
for the period 4% - - - (123) 1210 - (344942) 144875 (198,920)

Balance at 30 September 2025 RABFIA0RMER 95247 170599 96,254 (129) 23388 7145 (1346552 2314173  2,9649%

The above interim condensed consolidated statement of it P EARS AR 4R & #E 25 84 Bh 5% FE BARE
changes in equity should be read in conjunction with the  [{pfsF— gt
accompanying notes.

°
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
PHERGSREEREBR

For the six months ended 30 September 2025

B22025F9F308 118
Attributable to owners of the Company
FRAERAER
Trade  Insurance
Statutory  receivables policy ~ Investment
Share Share suplus  atFVOCI investments  Properties  Exchange  Retained
capital  premium resenve  resenve eserve reserve  reseve  eamings Total
BATE
HAEf
EhEN
ek BARM  RERE  RENZ
Rx  BiEE BE  EER i HE NEERE  REEN &t
HKS000  HKS000  HKS000  HKS000  HKS000  HKSO000  HKS000  HKSO0O  HK$000
AT A%t R%Tn BMTn BMTR BETn BETn BETh BETR
Balance at 1 April 2024 ROUELRIRNES 95,247 1,705,969 96,254 (1.475) 12249 71245 (667961) 2042947 3370475
Profit for the period B - - - - - - - 67619 676819
Other comprehensive income Efp2ENE
Currency translation differences ERBEER - - - - - - 3709 - 3BT
Fairvalue gain on insurance policy ~~ REREHATE
nvestments, net b5 - - - - 7988 - - - 7988
Fair value change on trade receivables  ATEFAEBARE
carried at FVOCI hagIEnE Ark
EFMATERY - - - (3373 - - - - (337

Reclassifcation of rade receivables  AHERBEHATEA
FVOC reserve tofactoring interests £ 2 EN&EHES

and charges upon disposals EUERREENE
ERENSRER - - - B8 - - - - 380
Sharing of the result of an EiE-ERELT
associate (Note 13) HEE(HE3) - - - - - - n - n
Total comprehensive income Bh2ENE
for the period EL - - - 131 7,988 - 36,780 67619 112518

Balance at 30 September 2024 ROMERNESHEE %247 1705969 96,204 (1344 20237 71245 (621181) 2110566 3,482,993

The above interim condensed consolidated statement of kit g BARSRA4AR & f o B Bh 3% fE HARA
changes in equity should be read in conjunction with the s — 1R
accompanying notes.

o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

FHfRGERERER

For the six months ended 30 September 2025
E22025F9F308 1k 75185

Six months ended 30 September

BZ9A30H 1L AEA
2025 2024
2025 20244
Note HK$'000 HK$'000
Bk BETT BB
(Unaudited) (Unaudited)
(REBER) (RiEER)
Cash flows generated from RETEABHESRE
operating activities
Cash generated from operations ISR ERSIR 4 652,117 490,612
Profits tax paid BMFEH (15,689) (6,473)
Net cash inflow from operating RETHRERNFE
activities 636,428 484,139
Cash flows used in investing REZBMARLSRE
activities
Purchase of property, plant and EENE R NERE
equipment (124,625) (213,795)
Purchase of intangible assets EEEVEE (2,963) (2,082)
Proceeds from disposal of property,  HEWE  BRE &
plant and equipment REMEHE 1,435 2,125
Purchase of insurance policy BERERE
investments (5,525) (5,538)
Proceeds from disposal of insurance  HEREREMGHIE
policy investments - 1,072
Dividend received from an associate W E|—REE A RIS 2,300 -
Interest received BUFIE 2,543 770
Net cash outflow from investing REZHRERLFE
activities (126,835) (217,448

The above interim condensed consolidated cash flow
statement should be read in conjunction with the

accompanying notes.

Lt B RRAR S IR & R B K R LR
BB SE — BF BOAE -

R4 2025/26 INTERIM REPORT 2025/26 35



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
PHERGERERER

For the six months ended 30 September 2025
B22025F9F308 118

Six months ended 30 September

HZE9H30HIAEA
2025 2024
2025% 20244
Note HK$'000 HK$'000
ok BETT BB
(Unaudited) (Unaudited)
(RBER) (RiEER)
Cash flows used in BETBMARSRE
financing activities
Proceeds from new borrowings Mg ERERIE 16 1,599,579 1,702,218
Repayments of borrowings BEER 16 (1,680,984) (1,704,560
Principal element of lease payments %ﬁ‘ﬁﬁmﬁ’]$é§‘5’ (13,933) (12,661)
Interest paid (RS (120,901) (173,568)
Net cash outflow from financing Eﬂiéf}ﬁ@ﬁﬁéﬁ;ﬁﬂjj%%ﬁ
activities (216,239) (188,671)
Net increase in cash and BeRELEEN
cash equivalents EngE 293,354 78,120
Cash and cash equivalents at HHE RREEEY
beginning of the period 907,831 623,117
Effects of exchange rate changes on [EXEHHES K
cash and cash equivalents ReEEINFTE (204,148) 3,506
Cash and cash equivalents HRASRBAEEEY
at end of the period 997,037 704,743

The above interim condensed consolidated statement it R EIRSERR AR & R 8 & E HiRE
of cash flows should be read in conjunction with the iz —gRgsE -
accompanying notes.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

General information

Regina Miracle International (Holdings) Limited
(the "Company"”) was incorporated in the Cayman
Islands on 21 September 2010 as an exempted
company with limited liability under the Companies
Law (2010 Revision) of the Cayman lIslands. The
address of the Company’s registered office is
Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands.

The Company is an investment holding company
and its subsidiaries are principally engaged in the
manufacturing and trading of intimate wear, sports
products, consumer electronics components and
bra pads and other accessory products.

The Company’s shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited.

This interim condensed consolidated financial
information is presented in Hong Kong dollars
("HK$"), unless otherwise stated. This interim
condensed consolidated financial information has
been approved for issue by the Board of Directors
on 27 November 2025.

This interim condensed consolidated financial
information has been reviewed, not audited.
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Basis of preparation

This interim condensed consolidated financial
information for the six months ended 30 September
2025 has been prepared in accordance with Hong
Kong Accounting Standard (“HKAS") 34 “Interim
Financial Reporting”.

The interim condensed consolidated financial
information does not include all the notes of the
type normally included in an annual consolidated
financial statements. Accordingly, this interim
condensed consolidated financial information
should be read in conjunction with the Group’s
annual financial statements for the year ended
31 March 2025, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (“"HKFRS").

Material accounting policies

The accounting policies adopted are consistent
with those of the previous financial year and
corresponding interim reporting period, except for
the adoption of new and amended standards as set
out below.

2

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

IRAEEE

H ZE202599H30H IF~EA
FA HERASRAMEERE
EREBSgEN(THEBD
YERI ) S 345 HREF A R 45
fREL -

FHARS R A B E R 6
FEREREREEREYB®R
KPR AN FEER - Bt -
Ao HA RS BR AR & B 7% ) E £
RIERBYEREER([ES
S RE R REAER
HZE202593A31HILFER
FREMBHRER —HHE -

BAREFHEE
Frif g st R BB M A
JZ Ne A8 FE FP H 3 5 HA ) P R 4
EFB MR REIEET
ERIFHIEOT

38 REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED # ¥ {REIE: (Zi) BRA T



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

3  Material accounting policies (Continued)

(a)

Amended standards and interpretation
adopted by the Group
The following amended standards and
interpretation are mandatory and have been
adopted by the Group for the first time for the
financial periods beginning on 1 April 2024.
HKAS 1 (Amendments) Classification of
Liabilities as Current
or Non-current
Non-current liabilities
with Covenants
Lease Liability in a Sale
and Leaseback
Presentation of
Financial Statements
- Classification by the
Borrower of a Term
Loan that Contains
a Repayment on
Demand Clause
Supplier Finance
Arrangements

HKAS 1 (Amendments)
HKFRS 16 (Amendments)

HK Int 5 (Revised)

HKAS 7 and HKFRS 7
(Amendments)

The adoption of the above amended standards
and interpretation did not have any significant
impact on the results and financial position of
the Group.

3
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

3 Material accounting policies (Continued) 3 EASIBEEE)

(b) New and amended standards and (b) ZAEEEKREMNOHTR
interpretation not yet adopted by the BISFTERBI UK R
Group
The following new accounting standards, T EhsTest#R] - IRE
amendments to existing standards and EHIWEITIhERED A
interpretation have been issued but are not 5 1BHA2024F4 A1HEL
effective for the financial year beginning on 2 BRBOY BREE SR
or after 1 April 2024 and have not been early R MAEEHARIRESR
adopted by the Group. R4 o

Effective for
annual periods
beginning on or after
RAT Bz &
R FE R EN
HKAS 21 and HKFRS 1 Lack of Exchangeability 1 April 2025
(Amendments)
BRESHENFENFRARNE R iRE 2025F4A1H
BEZAE 15 (BETA)
HKFRS 9 and HKFRS 7 Classification and Measurement of Financial 1 April 2026
(Amendments) Instruments
ERMBREENEMMREE  SRIANERTE 2026F4A1H
BB REENETR(EA)
HKFRS 1, HKFRS 7, HKFRS Annual Improvements to HKFRS Accounting 1 April 2026
9, HKFRS 10 and HKAS 7 Standards - Volume 11
(Amendments)
BRERBRELNE T ERNBREER G R  EEIE-FE 111 2026F4A1H
BRUBREEMNETS -
BRIBREENES -
BRUBREEINEI0R R
BRAGERETR(BITA)
HKFRS 18 Presentation and Disclosure in Financial 1 April 2027
Statement
EENBRELDE 185 BIBRR2IRRE 2027%4A1H
HKFRS 19 Subsidiaries without Public Accountability: 1 April 2027
Disclosures
EARBRELNE195 FRAAZABANMBAR  HE 2027418
HK Int 5 (Amendments) Presentation of Financial Statements - 1 April 2027
Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand Clause
BERBESR(BITAX) RBBRN 2T —ERAHBSTERBRIEK 2027F4A1H
HEHERDE
HKAS 28 and HKFRS 10 Sale or Contribution of Assets between an To be determined
(Amendments) Investor and its Associate or Joint Venture
EEGERBBRREANY RESHABELNIAELE ANEELE FEE
BEZAE105 (BT A) FBRA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Material accounting policies (Continued)

(b) New and amended standards and

interpretation not yet adopted by the
Group (Continued)
The Group has not adopted above new
standards, amendments to existing standards
and interpretation that are not yet effective
for this interim reporting period. The Group
anticipates that the application of the above
new standards and amendments and
interpretation to existing standards have
no material impact on the results and the
financial position of the Group.

Critical accounting estimates and
judgements

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

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

3
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5

Financial risk management and financial
instruments

5.1

5.2

Financial risk factors

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

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

There have been no changes in the risk
management policies since year end.

Liquidity risk

The tables below analyse the Group’s non-
derivative financial liabilities into relevant
maturity groupings based on the remaining
period at the balance sheet date to the
contractual maturity date. The amounts
disclosed in the tables are the contractual
undiscounted cash flows. Balances due within
12 months equal their carrying balances, as
the impact of discounting is not significant.

5

BERREERSHMIE

5.1

5.2

IR E =
REBEBAS LB
R - BERSREN X
R - SMNERR - FER
RRBHESRER o

RS RRAR A B S B R
EBREFEYHEBRERRTE
MY ERRERER
MFEBEAR - WEHERSE
E#H Z=2025%3A31H I
FEMNGETIEHRE O

FiE -

BAERAR - BRE B
LR TES -

REESER
TRIBBEEEEEAHE
BIE RO RIEREARR - ¥ ARRE
MBI ERAR B T A B IE
PTELHARE  TRES
SHEARNRMBIRSR
£ o 128 AR B B &g
HEREERAE  RRA
HENREEWTEK -

42 REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED #ZEEEE (ZR) BRAF



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

5 Financial risk management and financial 5

instruments (Continued)

5.2 Liquidity risk (Continued)
The analysis shows the cash outflow for
bank borrowings based on agreed scheduled
repayments set out in the loan agreements,
while interest payments are computed using
contractual rates.

Within Between
1year 1and?2 years

—Fh —EWE

HK$'000 HK$'000
ERT BT

Asat 30 September 20255930
2025 (unaudited) (REER)

Trade payables BHRMER 444918 =
Accrualsand other  TESFERR

payables EfbEFE 257,672 -
Lease liabilities HERE 36,378 21910
Borrowings and bank &R B/THIE

interest payables 738,396 2,045,633

AR B ERME

BERBREERESMIA

(&)

52 RBEERAKE)
ZANMBRRE R EFT
i B RITE X
WeAmd - mAl BB
BHFRE -

Between Over

2 and 5 years 5 years Total
RELE RENE @it
HK$'000 HK$'000 HK$'000
BETRT AETR A¥TR

= = 444918

- 10,685 268,357
71,694 134,281 210323

1,781,406 = 4,565,435

1,471,364 2,073,603

1,863,100 144,966 5,549,033

Asat31March2025  }2025%3A318

(audited) (B&H#)
Trade payables EHEARR 429,458 -
Accrualsand other  TEFERR

payables EfERTE 488,666 -
Lease liabiiies HERE 29,657 9,386
Borrowings and bank {5t REM /TS

interest payables 872,423 2,482,674

- - 429,458

- 12417 501,083
17,528 126,582 182,163

1,262,869 - 4,607,966

1,820,204 2,492,060

1,270,397 137,999 5,720,660
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5  Financial risk management and financial 5 HERAKREERSBIA
instruments (Continued) (8)
5.3 Fair values estimation 53 QDFEEMGE
The carrying values of the Group's current HRAEEN RS ERE

financial assets, including trade receivables,
deposits, other receivables, restricted bank
deposits and cash and cash equivalents, and
current financial liabilities, including trade
payables, accruals and other payables, lease
liabilities and bank borrowings approximate
their fair values due to their short maturities.
The carrying amounts of non-current deposits,
other payables, bank borrowings and lease
liabilities approximate their fair values which
are estimated based on the discounted cash
flows.

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

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

o Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices) (level 2).

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

E(BEESRUIER
B HtEksE - %
RVIRITERARIR S
EReEEY) RRSE
BEE(BREZENE
R FERTE M R E MR
IR - HERBURRT
EFMBMAE - A
FREESEQFERES -
FERBED - EMENR
B RITEFREEAE
MEmERELQFER
EoOHRUBBREREM
FHSH

TRERHET A
AFEFIENSRBIA -
FRBRFELT

o ERMSHERE
ERAEMHA R
HEBRE(E )

o E—LHWEI T
HE(HRER) K
ME(BRERS
HERSHENEE
LEEHASIEE
ZHR) °

o WIHREAERM
BHENEEXKEA
B AR (B
B REABIE)
(B=8R) -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

5 Financial risk management and financial 5 HERAKREERSBIA
instruments (Continued) (&)
5.3 Fair values estimation (Continued) 53 AP EMGE(E)
The following table presents the fair value THREVAREFENR20254F
hierarchy of the Group's financial assets that 9HA308 K3A31HIZAF
are measured at fair values at 30 September BrtENEeREENLAT
and 31 March 2025. BEER -

Level 1 Level 2 Level 3 Total
F-& F=; F={ @t

HK$°000 HK$°000 HK$°000 HK$°000
BB T BT T BB T BT T

30 September 2025  2025%9H30H
Assets (unaudited) BE(KEBR)

Insurance policy REHE
investments - - 246,130 246,130
Trade receivables RATER AL
carried at FVOCI 2HEMESERE
(Note 14) B HRUERR
(H3514) - - 155962 155,962
31 March 2025 2025%3H31H
Assets (audited) BE(BER)
Insurance policy REKE
investments - - 239,335 239,335
Trade receivables RATER AL
carried at FVOCI 2EBESERE
(Note 14) EL TGS
(BtsE14) - - 129,790 129,790
During the six months ended 30 September BElZE2025%F9 A30R 17X
2025 and the year ended 31 March 2025, @A k& 2202543 431
there were no transfers of financial assets and AIEFE % F£=
liabilities between level 1, level 2 and level 3. BRE=F 2 FBESR

BEMABEER -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation (Continued)

Financial instruments in level 1

The fair values of financial instruments
traded in active markets are based on quoted
market prices at the end of the reporting
date. A market is regarded as active if quoted
prices are readily and regularly available from
an exchange or dealer, and those prices
represent actual and regularly occurring
market transactions on an arm'’s length basis.
The quoted market price used for financial
assets held by the Group is the current bid
price. These instruments are included in
level 1.

Financial instruments in level 2

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

5

HEEREERSRMIA

(&)

53 AP EMGE(E)
E-HEemIA
EERMSEEEMNSRT

BERORTFERER®RER
HERRO TS RERE
JE ° GRREBERY Ko E HIES
RHMRRFERE A
ZEEBRRRRAFRA
ERREMETNHISR
2 BEmSEIARR
BT - REBERE
BEEMAMSRERR
TEAE - ZEFTAIA
E—A e

EIREMTA

WIRERTI5EE DT
EERTANAFENA
HERMEE - ILEFHE
FArEE & F A ARG R A
BRmSEE  f80K
HERSEMHT - WTA

RNEMFEHNEZHMERS
ABERAERE  ZTA
BISIAZE — 4 -
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5

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation (Continued)

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

For the fair value of insurance policy
investments that is not traded in an active
market, the Chief Financial Officer with the
assistance of external valuer determined
its fair value based on the higher of cash
surrender value and fair value determinated by
discounted cash flow model. The significant
unobservable inputs that determine the
fair value is cash surrender value, which is
contractually agreed upon entering into the
insurance contract.

The fair value of trade receivables carried at
FVOCI is determined using discounted cash
flow. Future cash flow is estimated based on
the contractual amount, discounted at quoted
factoring rate with banks in Hong Kong, which
is 5.78% (2024: 6.99%).

The following table presents the changes in
level 3 instruments for the six months ended
30 September 2025 and 2024.

5

AR B ERME

BEERREERESHIA
(&)
53 AP EMGE(E)

E=HEemIA

n—I18 8 % 5 E K A B
EIIERIE AT B R 58K
B BZEEWAE=
&

A IERERETIHE T
RERENDFEMS -
BEE TSR SN A ER
BB T RIBRRIE 2 (E
BERREHRRASRER
AEENRAFEUARS
ERE)BEEHRAFHE-
EENTENERTAE
RBABBRERRESE
B ERRBRE KR L
BRI T AIE -

BAFEFAEMETEW
wYBEMNE S EKERA
FEFHMBRRGRES
E o RRBEREENE
He A REBRT
H (R U B £ 5.78% (2024
F:6.99%)8HIR °

TREVEHZE2025F &
202449 A308 1E/<18 A
WE=RTEEE o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

5  Financial risk management and financial 5 HERAKREERSBIA
instruments (Continued) (&)
5.3 Fair values estimation (Continued) 53 AP EMGE(E)
Insurance policy investments RELRE
2025 2024
20256 2024
HK$'000 HK$'000
BETT BETT
(Unaudited) (Unaudited)
(RBER) (RiEER)
As at 1 April »4A1H 239,335 220,242
Additions NE 5,525 5,638
Disposals HeE - (892)
Fair value gain recognised to other ~ RE# 2 EKNERERH
comprehensive income NG 1,270 7,988
As at 30 September P9A30H 246,130 232,876
Trade receivables carried at FVOCI BAFEFAEMLZE
W2 5 BR 19 B 5 FE WLBR X
2025 2024
20255 20244
HK$'000 HK$'000
BT BETT
(Unaudited) (Unaudited)
(REER) (RIEER)
As at 1 April R4A1H 129,790 262,634
Additions NE 1,089,204 1,660,134
Disposal & (1,063,155) (1,666,941)
Fair value gain/(loss) recognised to R E {2 EUZSHE AL
other comprehensive income AFERE/ (BB) 123 (131)
As at 30 September MH9A30H 155,962 255,696
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Segment information

Management has determined the operating
segments based on the information reviewed by
the chief operating decision-maker (“CODM") that
are used to make strategic decisions. The CODM is
identified as the Executive Directors of the Company.

During the six months ended 30 September 2025,
the CODM assessed the performance of the
Group mainly from the product perspective. The
Group is organised into four segments engaged in
manufacturing and trading of:

(i) Intimate wear — manufacturing and trading
of bras, bra tops, panties, shapewear and
swimwear.

(i) Sports products — manufacturing and trading
of sports bras, sports leggings, sports shorts
and sports tops.

(i) Consumer electronics components —
production and trading of virtual reality (“VR")
headsets, keyboards, laptops and tablet PC
accessories.

(iv) Bra pads and other accessory products —
manufacturing and trading of bras pads,
fabric masks, footwear and other accessory
products for further processing.

The CODM reviews the performance of the
Group on a regular basis and reviews the Group's
internal reporting in order to assess performance
and allocate resources. The CODM assesses the
performance of the operating segments based on a
measure of segment results, including gross profit
of the operating segments. Information relating to
segment assets and liabilities is not disclosed as
such information is not regularly reported to the
CODM. Other information provided to the CODM
is measured in a manner consistent with that as
adopted for the condensed consolidated interim
financial information contained herein.

AR B ERME

EREECRBEI2LEREE
([EE2ERKE ) AEHNRA
PEHRIIE R E M EE
KEDH - T2EEREED
BRIRSAABAITES -

AELZE 202649 A 30 H LE X
A TEEBEBRREIBRE
m AR EARERE o A
SELREEDF - HERE

REE :

) MEAXR-SLENEEN
CHINFERR - A -
B Kk o

iy EHEM-—HENEEHE
PWE  EPEHE B
ey ES LXK -

(i) HEEFEM-—EERE
EEHER(VRDERR
KE  #E - BRAER
K PR E R F R -

(iv)  Bg#F R E A B — &
ERBERL - HOE -
AR A E M IEE
—FT e

TE2ERREEHENAE
BRI B A R B 0 AP
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TEZERRERBELE DA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

6 Segment information (Continued) 6 oHTERGE)
The segment results for the six months ended 30 B Z£20259 A30H L/~ @A
September 2025 are as follows: HDEREEEmMT -

Six months ended 30 September 2025
HZ2202559A30A LA

Bra pads

Consumer and other

Intimate Sports electronics accessory
wear products components products Total

HE BFR

BHAK EBER EFRA AtEEER &t
HK$'000 HK$'000 HKS000 HK$'000 HK$'000
8T AETR AT AT BT
(Unaudited) (Unaudited) {Unaudited) (Unaudited) (Unaudited)
(REEH) (REEH) (REEH) (REEH) (REEH)

Total segment revenue AHBRA

(Recognised at a point in time) (AE-B%HE2) 2,009,210 1,505,225 112,045 123934 3,840,414
Gross profit/segment results I/ r5sE 506,960 340,934 20,113 25,879 893,886
Other income, net EtgAFE 6,941
Distribution and seling expenses PHREERY (86,464)
General and administrative expenses  —RRITHER (304,008)
Research and development costs ~ FFEmA (143,250)
Other operating expenses HSEEY (100,060)
Finance income HBRA 253
Finance costs AR (120,901)
Share of net profits of associates FREEEAEHER

accounted for using the equity NGl

method 59,352
Profit before income tax RETERATER 208,041
Income tax expenses FrERRT (63,166)
Profit for the period BraH 144,875
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Segment information (Continued)

Other segment items included in the interim
condensed consolidated income statement for the
period ended 30 September 2025 is as follows:

Intimate
wear

BIA%
HK$'000
AR
(Unaudited) (Unaudited)
(REEH) (REEH)

Depreciation for property, plantand ST AERAENE -
equpment and ight ofuse assets R REEIAR
included in cost of sales FEEAENE 99,220

AR B ERME

DEER(E)
HIAE 2= 20265F9 A30H -7
R R E AR & SR E
b EPEE T ¢

Six months ended 30 September 2025
HZ202559A308 L AR

Sports
products

E9ER
HKS'000
BRI

70,486

Bra pads

Consumer and other

electronics accessory
components products Total

HE WRR
E7RE  EfEMER &t
HK$'000 HK$'000 HK$'000
BIT BTR #MTR
(Unaudited) (Unaudited) (Unaudited)
(FEEH) (728 (FEER)

6,056 6,185 181,947

Depreciation for property, plant and equipment
and right-of-use assets of approximately
HK$181,947,000 (2024: HK$189,565,000),
HK$53,572,000 (2024: HK$52,135,000) and
HK$6,466,000 (2024: HK$3,429,000) has
been charged to “cost of sales”, “general and
administrative expenses” and “research and
development costs”, respectively.

WE - BE &R RERE
& E YT E 4975 % 181,947,000
70 (20244 : 7% 189,565,000
JT) - B #53,572,0007T (2024
F ¢ B H52,135,0007T ) BB
#6,466,000 7T (2024 F : B
3,429,00070) B RIET Al S5 E
AL [—RERTEAL R
[HFEERAN ] -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

6 Segment information (Continued) 6 oHTERGE)
The segment results for the six months ended 30 #H E2024F9H30H 1E/AMEA
September 2024 are as follows: HDEREEEmMT -

Six months ended 30 September 2024

HE20459A308 175 EA

Bra pads

Consumer and other

Intimate Sports electronics accessory
wear products components products Total

HE iR
BIAR EED BTRE  ApEKER a3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BETT BETT BETT EHTT BB
(Unaudited) (Unaudited) {Unaudited) (Unaudited) (Unaudited)
(7iE%) (727 (7EEH) (727 (REEH)

Total segment revenue AHERA

(Recognised at a point in time) (RE-BEED) 2,248,172 1327039 243811 158,695 3977617
Gross proftsegment resufs /P 551969 303,229 48641 3178 98017
Otherincome, net EMAFE 18,459
Distribution and selling expenses AEREERT (84,273)
General and administrative expenses —RRAIBFER (324,254)
Research and development costs HEmA (154,092)
Other operating expenses EHCERY (127,191)
Finance income B 710
Finance costs BRI (173,568)
Share of net losses of associates PREREARNEE

accounted for using the equity method ~ BEELAFABESE 8,378)
Profit before income tax WAEH AR 85,490
Income tax expenses FERAY (17871)
Proft for the period Bt 67,619
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

Segment information (Continued) 6 oIHTERGE)

Other segment items included in the interim FIAE £2024F9 A30H 1HH7
condensed consolidated income statement for the M EERAGRE REROE
period ended 30 September 2024 is as follows: A EEB N ¢

Six months ended 30 September 2024
HZ20459A308 175 EA

Bra pads

Consumer and other

Intimate Sports electronics accessory
wear products components products Total

HE R
BamK EED BTREE  AEEER ey
HK$'000 HK$'000 HK$'000 HKS'000 HK$'000

AT REFL AT REFL BRI
{Unaudited) (Unaudited) {Unaudited) (Unaudited) {Unaudited)
(785%7) (REER) (FEE7) (REER) (REER)

Depreciation for property, plantand St ABER AN -
equipmentand rightof-use assets  FERRELR
included in cost of sales [FREEENRE 106,655 62727 12518 7,665 189,565
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

6 Segment information (Continued) 6
Revenue from external customers based on the
destination of the customers are as follows:

DEER ()
RIEEPF BNBEDNINDE
FURAIT :

Six months ended 30 September

BZ9A308 LA A
2025 2024
20254 2024
HK$°000 HK$'000
BET T BT T
(Unaudited) (Unaudited)
(REEX) RIEEFEZ)
Unites States ESE 1,531,392 1,739,774
The People’s Republic of China  #12E A R F1E

(the “PRC") ([HE ) 715,466 858,482
Europe B 624,902 487,769
Japan =N 278,968 267,096
South-east Asia (Note a) Rraae(MisEa) 168,811 173,796
Canada YN 105,716 100,209
Latin America AT EM 119,590 72,119
Hong Kong B 83,896 55,159
Korea B2 52,665 54,813
South Asia (Note b) g 38 (fF5ED) 45,954 47,140
Other countries/regions (Note ¢) EftER Hb&E (Mi3Ec) 113,054 121,260
3,840,414 3,977,617

Note a: Includes Malaysia, Indonesia, Singapore, Mizra : BIEHKED - DEEA

Philippines, Vietnam and Thailand.

Note b:  Includes Bangladesh, Sri Lanka and India.

Note c:  Includes Taiwan, Australia, New Zealand and
others.

No analysis of segment assets or segment liabilities
is presented as they are not regularly provided to
the CODM.

R %ﬂ]ﬂf& CJEEE M
R IR

Mistb : BR&:NE - HEERR
B -

fizic: ®FEAE BN EAH
RE A o

B B 2R ERR

ERHESMEESDAMAEN

AR MUEEN DA EER

DEBRBERANHT -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

Segment information (Continued) 6 oIHTERGE)
Non-current assets, other than deposits, deferred AEBNERBEE (KRS -
tax assets and insurance policy investments, of RIER IR E = RIREREINAL
the Group are located in the following geographical PALAT IR R 1, ¢
areas:
As at As at
30 September 31 March
2025 2025
720254 20254
9H30H 3H31H
HK$°000 HK$'000
BT T BEETIT
(Unaudited) (Audited)
(REEZK) (&)
The PRC =8 1,443,142 1,390,064
Hong Kong B 35,311 86,140
Vietnam g 3,373,778 3,614,124
4,852,231 5,090,328
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

7 Other income, net 7 HWwAEEE

Six months ended 30 September

HZ9A30HIEAEA

2025 2024

20254 20244

HK$'000 HK$'000

BT BETIT

(Unaudited) (Unaudited)

(REEZ) (REsEZ)

Scrap sales income FERHEE WA 2,724 8,043
(Loss)/gain on disposal of right- HE&EFREEE

of-use assets w(E518) s (1,691) 5,145
Government grants (Note) BB (B sE) 673 826
Gain on disposal of insurance &R EBIHEHR

policy investment Wz - 180
Unrealised fair value gain/(loss) &E&WZERAREIR

on investment properties NEEKRZE(EE) 109 (1,209)
Others EHih 5,126 5,474

6,941 18,459

Note: i3 -
During the six months ended 30 September 2025 and H E2025%F 2202449 308 1E7<
2024, government grants obtained mainly represented one- AR - FESHKRTMEIEZER
off training subsidies and technical innovation subsidies B R B BT — X S B R i
from the PRC Government. T BT ED ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Expenses by nature

The following items have been charged to the
interim condensed consolidated income statement

during the period:

8

P RRE MBERME

BRUEE DRI
THHRE SRR A+ HEH
IRl R Pk

Six months ended 30 September

BZE9H30B1LEA
2025 2024
20255 2024F
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Depreciation of property, ME - BB REE
plant and equipment (Note 12) FE(HF12) 220,051 225,394
Depreciation of right-of-use assets ~ {# A EENE
(Note 12) (PFiFEE12) 21,934 19,729
Amortisation of intangible assets B EERH
(Note 12) (FzE12) 3,979 3,661
Cost of inventories sold BEEFERA 1,510,640 1,485,751
Reversal of loss allowance of B 5 EW R ZE M
trade receivables EIERE (2,048) (3,612)
Employee benefit expenses EERAMFEX 1,299,696 1,388,381
Restructuring costs (Note) SEMRA () 100,060 127,191
Note: During the six months ended 30 September fizE : & 2202549 A30H Ik

2025, severance payments of approximately
HK$41,396,000 (2024: HK$114,659,000) and write-
off of fixed assets of approximately HK$58,664,000
(2024: HK$12,532,000) were incurred as a result
of the reallocation of human resources between
Shenzhen and Zhaoging. Such restructuring costs
are charged to “other operating expenses” in the
interim condensed consolidated income statement.

NEAAN - BRI RE
BEZHEANDBREHH
EmMEEBERBOBE
41,396,0007T (20244 : /&
#114,659,0007T) & [EE &
EE 354075 #58,664,0007T
(20244 : #%12,632,000
7T) - BREMAR AN T H
ERRER A W R e[ E b
SR PR o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

9 Finance costs, net

9

FA R A R

Six months ended 30 September

BZ9A308 LKER
2025 2024
20256 2024
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(RISER) (REEERZ)
Finance income BRI
—interest income on bank deposits  — R4 ZF EUA 2,543 770
Finance costs TS R
— interest expense on borrowings — BB R
and factoring interests RIZFIE (113,873) (169,161)
— interest expense on lease liabilites —FE & & 25X (7,028) (4,407)
(120,901) (173,568)
Finance costs, net N e (118,358) (172,798)
Income tax expenses 10 FrEHiMAxX

10

Hong Kong profits tax has been provided at the
rate of 16.5% (2024: 16.5%) on the estimated
assessable profits for the six months ended 30

September 2025.

The applicable tax rate for the PRC subsidiaries of
the Group is 25% (2024: 25%) for the six months

ended 30 September 2025.

H Z=2025% 9 A30H IE XA
A HEHERREANE K
16.5% (20244 : 16.5% ) K&
KRB B TISTUEE ©

H Z 202599 A30H 1k~
B AEBGTEBBEARN
AR A25% (2024 F -
25%) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Income tax expenses (Continued)

According to a policy promulgated by the State
Tax Bureau of the PRC (the “PRC Tax Authority”)
and effective from 2008 onwards, enterprises
engaged in research and development activities
are entitled to claim 150% to 175% of the research
and development expenses so incurred in a
period as tax deductible expenses in determining
its tax assessable profits for that period (“Super
Deduction”). The PRC Tax Authority has further
issued a notice to announce on a further increase
of the Super Deduction claim to 200% from 2022
onwards.

The subsidiaries established and operated in
Vietnam were subject to corporate income tax at a
rate of 20% (2024: 20%). In accordance with the
applicable tax regulations, preferential tax rates
and tax holidays are granted to new investment
projects based on regulated encouraged sectors,
encouraged locations, and size of the projects.

AR B ERME

10 FEHRmx(#)

REFHEBRBIEED([HE
FRISHERT ) BT A8 45 5 2008 FF #E
ERE—BRE - EWEE
Bt EAFEEETHEER
0% ) B 9 5% HA R 2 A MO B B
72 160% & 175% B 2R Al 0
FZ (TG ]) o« RERIS
BEBE—FPHAERE M
DTNk ER 3R BA H 2022 F B3

—FIREZE200% ©

RBRREENH B ARA
1#20% (2024%F : 20% ) KB &
BMTERSH - RIBBEAHK
BER  BPHREBEENE
BHEREHBANIEZRES
BT ZEEMENREBER
BEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

10 Income tax expenses (Continued)
Income tax expenses are recognised based on
management's estimate of weighted average
annual income tax rate expected for the full year.
The amount of income tax charged to the interim
condensed consolidated income statement
represents:

10 FEHRmxX(#)
PR AR IR E 2 E Y &
FEMBHMEFHEEME
BEREHN G MHER - 250
R A I E R P IR
FIfSHEREmT

Six months ended 30 September

EHZ9A30H1LREA
2025 2024
2025% 2024%
HK$'000 HK$'000
BETT BT
(Unaudited) (Unaudited)
(REER) (REEERZ)
Current income tax BIEAFR1SHL (36,776) (31,313)
Deferred income tax EIEFTER (26,390) 13,442
Income tax expenses igEeiba (63,166) (17,871)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

10 Income tax expenses (Continued)

(a)

OECD Pillar two model rules

The Group is within the scope of the OECD
Pillar Two model rules. Pillar Two legislation
was enacted in Vietnam, the jurisdiction
in which certain subsidiaries of Regina
Miracle International (Holdings) Limited are
incorporated, and has come into effect from 1
January 2024. The group applies the exception
to recognising and disclosing information
about deferred tax assets and liabilities related
to Pillar Two income taxes, as provided in the
amendments to HKAS 12 issued in July 2023.

Under the legislation, the Group is liable to pay
a top-up tax for the difference between the
Global Anti-Base Erosion Proposal (“GloBE")
effective tax rate for each jurisdiction and the
15% minimum rate.

Due to the complexities in applying the
legislation and calculating GIoBE income,
the quantitative impact of the enacted or
substantively enacted legislation is not yet
reasonably estimable. Therefore, even for
those entities with an accounting effective tax
rate above 15%, there may still be Pillar Two
tax implications. This is due to the impact of
possible specific adjustments envisaged in
the Pillar Two legislation which may give rise
to different effective tax rates compared to
those calculated in accordance with HKAS 12.

PHERES

MRERME

10 FEHRmx(#)

(a)

BREEERRASIH
— &I R Al
REBBRCEA (EEE
AT - S#ARAN
E E@ﬁ%l@@*
) ERAREFHEA
Taﬁﬁiﬁﬁﬂﬁﬁﬁ
MEBEBEA Sk
H2024F1 B1BAERK °
B M 20234F 7 A B H
SE G ERIE 1258 (&
RIR)FE AT A%
EEAERLEREBL
HZAERAELERIEE
ERBEEROHING
)Ro

BESLEX  AEEBEE
TR EEAEERS
BEEREMREFR
([GIoBE]) KB Fi e 8
BERE15% 2 B =58
B R -

MRERYERE
GloBEUWTAKEH -+ #18 R
PEMEMREEEM LA
MErTEELARG
e At - SRTERBE
BR15% M ZEE B
XTI BB E

[REA B =S EFTRRAE
R E T BB R E R
MEERERSSHED
F12RFTENREFRAT
ﬁo
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

11 Earnings per share 11 SRER
(a) Basic (a) EZR
Basic earnings per share is calculated by FREARBRIZA N BH
dividing the profit attributable to owners of the B AEMERTERAD 31T
Company by the weighted average number of LB EEE -

ordinary shares in issue.

Six months ended 30 September
EHZ9H30H1E~EA

2025 2024

2025% 2024

(Unaudited) (Unaudited)

(REER) (REEER)

Profit attributable to owners of N2 FIHEH AFEL
the Company (HK$'000) EHR (BT L) 144,875 67,619

Weighted average number of B /T E @A INME

ordinary shares in issue ('000)  FHE(TH) 1,224,250 1,224,250
Basic earnings per share FRERRT

(expressed in HK cents per (LAERELZS)

share) 11.8 b.b

(b) Diluted (b) ##

Diluted earnings per share for the six months B £2025% 2202459 A
ended 30 September 2025 and 2024 is the 308 IENMEA - AR E
same as the basic earnings per share as there BOIBETHELTBER W
were no potentially dilutive ordinary shares SREERMNEGRER
issued. ABFIFEE o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

12 Property, plant and equipment, right-of-

use assets and intangible assets

AR B ERME

12 9% MERRE - LR
BEEUREREE

Property,
For the six-months ended HZE202559H308 plantand  Right-of-use Intangible

30 September 2025 1EAEA equipment assets assets

BERRE EREEE BREE
HK$'000 HK$'000 HK$'000
BETT BT T BT T
(Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)

(Note)

(FaE)

Opening net book balance at 7202554 A1 B 1414

1 April 2025 RmFE 3,934,842 508,296 30,114
Additions NE 108,143 52,018 2,963
Disposals & (63,167) = (45)
Depreciation/amortisation E /4 (220,051) (21,934) (3,979)
Modification of lease HERE - (1,255) -
Exchange differences fE R (108,567) (19,517) 299
Closing net book amount at 7202559 A30H #9HAR

30 September 2025 REFE 3,651,200 517,608 29,352
For the six-months ended & 22024594308

30 September 2024 EREA
Opening net book balance at 120244 A1 B#EHY)

1 April 2024 FEFE 4,210,405 468,678 27,469
Additions NE 222,781 17,697 2,082
Disposals HE (17,749) (13,204) -
Depreciation/amortisation E /4 (225,394) (19,729) (3,661)
Modification of lease Heg (47) - 47
Exchange differences [ENZ=% 14,767 502 290
Closing net book amount at 7202459 A30H KA

30 September 2024 RmFE 4,204,763 453,944 26,227
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

12 Property, plant and equipment, right-of-

use assets and intangible assets (Continued)
Note: As at 30 September 2025, land use rights and

building assets located in Vietnam are carried
at a total net book value of approximately
HK$2,122,680,000. These assets mainly comprise
the Group's production operations in Vietnam.

The fair values of these land use rights and buildings,
as determined with the assistance of an independent
valuer using the cost approach and/or market
approach, are approximately HK$4,512,545,000 as at
the same date.

The Group continues to measure these assets at
their historical cost less accumulated depreciation
and accumulated impairment losses and has not
revised its accounting policy to remeasure these
assets at fair value as at the date of this report.

13 Investments in associates

12 YE- -BERRE  EHE
EENRBREEE(E)
MiaE : 7420259 A30H -+ iz
MH T ERREREFE
ERFERFEALNEE
2,122,680,000 05 Bk %%
BEXEZEEAEERBE
WA ELE -

5 98 325 (B BD BR A AR AR OE
R/SWIBEREE -
wELHERREREFTR
ARAEMNATERNESR
4,512,545,0007T °

AN £ (B AR DA TR S2 AR 2
ATERREABERETE
REEE  NAWME RS
REFTH S BERIAE AT
BEENNAEXFEE -

13 REEQARANRKRE

The amounts recognised in the condensed
consolidated balance sheet are as follows:

REREE
DR

EEBBERERN

As at As at
30 September 31 March
2025 2025
A2025%F 20255
9H30H 3HA31H
HK$'000 HK$'000
BET T BETIT
(Unaudited) (Audited)
(REER) (&)
Investments in associates REERBINE
- Investment in VSCO Holdings —# VSCO Holdings
("VSCO") ([Tvscomig& 468,864 409,575
- Investment in Harmony —MERFIBR A RS
Pharmacare Limited B2 6,450 8,750
475,314 418,325
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Investments in associates (Continued)
Particulars of the associates, which is unlisted, as
at 30 September 2025 and 31 March 2025 are as

follows:

Name of entities

EEEH

Place of
incorporation

AR L 3th

13

VSCO

Harmony Pharmacare Limited

TBHENABR AT

Cayman Islands
HEMHS

Hong Kong
&E

AR B ERME

REEQATRE(8)
R2025%9 8300 2025934
318 » ELTHERRNFES
N

Proportion of nominal value
of issued share capital held
by the Group
EAREBATEE BITRAEELL G

As at As at

30 September 31 March
2025 2025
720254 20254
9A30H 3H31H

49% 49%

23% 23%
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

13 Investments in associates (Continued) 13 REZEQATNREE)
The movements of investments in associates HAREE DRI EZSH N
during the period are as follows: T

Six months ended 30 September
BZ9A308 LKEA

2025 2024

2025F 20244

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(REER) (RIEBEZ)

At 1 April »W4R1H 418,325 396,682
Share of net profits of associates ~ JE{hH & A &) 40 7 66,053 8,936
Elimination of unrealised profit with % £ — B &2 518

an associate REFREF (6,701) (17,314)
Sharing of the exchange (losses)/ R —E& AT EHAM

gains recognized in OCI of an ZHEWATER NS

associate, net 5 (F518), e 58 (186) 71
Dividend received from B — B & A RIRR B

an associate (2,300) -
Currency translation differences ERHnEEE 123 (1,245)
At 30 September M9A30H 475,314 387,130
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

13 Investments in associates (Continued) 13 REZEQATNREE)
Set out below are the summarised financial TREHHVSCOR B 75 & #HEE
information for VSCO: B
As at As at
30 September 31 March
2025 2025
120255 20254
9A30H 3A31H
HK$°000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REBER) (55 %)
Assets and liabilities EENERE
Current assets REEE 991,661 802,397
Non-current assets FERBEE 348,275 401,957
Current liabilities mEIAE (619,928) (596,727)
Non-current liabilities ERBAE (168,351) (198,655)
Net assets BEEFE 551,657 408,972
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

13 Investments in associates (Continued) 13 REZEQARNREE)
Set out below are the summarised financial TREHIVSCORBI I E KT E
information for VSCO (Continued): (&) :
For the For the
period from period from
1 April 1 April
2025 to 2024 to
[T T8 30 September
2025 2024
20254 202445
481HZ 4A1H=Z
20254 2024
9A30H iR EEEIERI=E]L
HK$°000 HK$'000
BET T BT T
(Unaudited) (Unaudited)
(CREERZ)
Profit or loss and other BERkHA2EEER
comprehensive loss
Revenue WA 1,216,424 885,676
Profit for the period BRI 134,801 18,098
Other comprehensive loss Hfb 2 EEE (381) (2,540)
Total comprehensive income 2 EUW A 4858 134,420 15,558
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

14 Trade receivables 14 EZEWERER
As at As at
30 September 31 March
2025 2025
M20255 H20254F
9H30H 3H31H
HK$'000 HK$'000
BT BT
(Unaudited) (Audited)
(REER) (FEE%)
Trade receivables Z S EINER R
— carried at amortised cost — IS AN DI BR 778,008 928,246
— carried at FVOCI — AT ERTAEAM
2HEEFIR 155,962 129,790
933,970 1,058,036
Less: loss allowance of trade & : & 5 EUEEZEY
receivables B R (4,725) (6,773)
929,245 1,051,263
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

14 Trade receivables (Continued)
Gross trade receivables, based on invoice date,
were aged as follows:

14

B 5 BRARR ()
BHRKEREERERAN
SHEMREIAT

As at As at

30 September 31 March

2025 2025

20255 20254

9H30H 3H31H

HK$'000 HK$'000

BET T BT T

(Unaudited) (Audited)

(RBEX) (fe&%)

0-30 days 0%30H 635,201 592,572
31-60 days 31£260H 73,441 182,328
61-90 days 61£290H 81,377 91,603
Over 90 days HBiE90H 143,951 191,533
933,970 1,058,036

The credit period granted by the Group to the
customers is generally 30 to 120 days. The Group
does not hold any collateral as security.

As at 30 September 2025, included in the Group's
trade receivables were amounts due from an
associate and related parties of approximately
HK$111,324,000 (As at 31 March 2025:
HK$131,407,000) (Note 20(c)).

AEBBETEFNEESR &
AB302120H - AEBIEFH
IR TR -

MR20259A30H © Bt AR
E@MNE S ERER S ER—
M2 QR LB FIELE
#111,324,000 7t (7420254 3
A31H : #&#%131,407,0007T)
(Bt3E20(c)) ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

15 Share capital 15 KR
Number of Share
shares capital
RHEHE [N
(thousands) HK$°000
(FAR) BET T
Ordinary shares, issued Lk BEITR
and fully paid: B
As at 1 April 2024, MR2024F4 818 -
30 September 2024, 2024 9A308 -
1 April 2025 and 2025F4AA1H K
30 September 2025 202599 A30H 1,224,250 95,247
16 Borrowings 16 B
As at As at
30 September 31 March
2025 2025
120255 20254
9A30H 3H31H
HK$°000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REBER) (5E%)
Bank borrowings RITER
Non-current FERB 3,619,896 3,571,616
Current nE 533,513 663,198

4,153,409 4,234,814
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

16 Borrowings (Continued)

16 fER(E)

Six months ended 30 September

HZ9830H1E~EA
2025 2024
20254 20244
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEERZ)
Opening balance as at 1 April P4 R 1 BB 4,234,814 4,153,627
Proceeds from new borrowings ISR AR I8 1,599,579 1,702,218
Repayments of borrowings BEER (1,680,984) (1,704,560)
Closing balance as at 30 September 729,830 H #)Hi A 4564 4,153,409 4,151,285

As at 30 September 2025, total undrawn
trading and term loan facilities amounted to
approximately HK$3,824,590,000 (31 March 2025:
HK$3,810,163,000).

As at 30 September 2025, the Group's borrowings
bore floating rates and the effective interest rate
of the outstanding bank borrowings was 5.3% per
annum (31 March 2025: 5.5% per annum).

As at 30 September and 31 March 2025, bank
borrowings were secured by corporate guarantees
provided by the Company and certain subsidiaries
of the Company.

202549 A30H « KiEEE
SREHENRELEANS
#3,824,590,0007T (2025453 A
31H : 78%3,810,163,0007T) °

20259 H30H - AEE
BRIRFE R R L - Mk
EERTERNERFANRE
5.3%(2025%F3H31H : FF=R
55%) °

M2025F9830H &3A31H -

BITIEFRAERB R AATFE
T 0T B A AR HE A A FHE R
A -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

17 Trade payables 17 ESEMERXR
Trade payables, based on invoice date, were aged as B HRNEFIREZEHHE
follows: FIRRERINT -

As at As at

30 September 31 March

2025 2025

A2025F 20255

9A30H 3H31H

HK$°000 HK$'000

BT BT

(Unaudited) (Audited)

(REERK) (fe&E%)

0-30 days 0Z30H 257,657 304,228

31-60 days 31£60H 140,012 100,278

61-90 days 61Z290H 41,345 23,843

Over 90 days HBiE90H 5,904 1,109

444,918 429,458
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

P RGRS MR ERMNE

18 Dividends

Final dividend of the Company of HK4.3 cents per
ordinary share, totalling HK$52,643,000 for the year
ended 31 March 2025 has been paid out in October

2025.

The Board has resolved to declare an interim
dividend of the Company of HK5.7 cents (2024:
HK2.5 cents) per ordinary share, totalling
approximately HK$69,782,000 for the six months
ended 30 September 2025 (2024: HK$30,606,000).

19 Commitments

18 KA
HZE202593A31HIELFER
RNAEVE KBRS B A TR AR
4371l - A& £ %52,643,000
7T BR2025F 10 AIRAT ©

EEEHRARE E£2025F9 A
308 IEANEAEIRAR R
FHEIRR BT AR E B AR5 78
(20244 : 2.5781{l) - A &HE
#69,782,0007T (20244 : B
30,606,0007T) °

19 &iE

As at As at

30 September 31 March
2025 2025
20254 720254F
9H30H 3H31H
HK$'000 HK$'000
BT BT T
(Unaudited) (Audited)
(REBEX) (f&E%)

Contracted but not provided for:
Property, plant and equipment
and right-of-use assets

ERTHIERVEREE -
ERN Y S
DA (& FRHE A

106,673 91,973
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20 Related party 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.

Regent Marvel Investment Holdings Limited
(incorporated in the British Virgin Islands) owns
approximately 52.93% of the Company’s shares
as at 31 March 2025 and 30 September 2025 and
is wholly owned and controlled by Mr. Hung Yau
Lit. In addition, Mr. Hung Yau Lit directly holds
approximately 15.36% of the Company’s shares
as at 31 March 2025 and 30 September 2025.
The remaining shares are widely held by other
shareholders. The ultimate controlling party of the
Group is Mr. Hung Yau Lit.

The directors are of the opinion that a complete
list of the particulars of all related companies will
be of excessive length and therefore the following
list contains only the particulars of the related
companies with material transactions with the
Group.

20

AR B ERME

BELXRS

fis— 73 & B ) B R Sk R R FE ol
A—AEE ST AEMB R
BERREFEATESN A
ETWESBRE - HAFE
FTRAFEHRARRERY
& QRS ERME -

M 20254 3 A 31 H k20254
9 H 30 H - Regent Marvel
Investment Holdings Limited
(R R RE S MK ) BE
BARQREHIB2.93% K Hm - A
ARENEEE2ERERE
#l o gboh - A20253 A31H
20259 H30H  HIHFEL
FEEREARREIL5.36%MK
7 SR TR B EEEMRR
FE - AREEREZERAT A
B S A ©

EE5RA MABERARNT
EBEEEAMSBOUE T
FIBEEHIEAKEETE
AR ZHBER R ER o

FHIZR52025/26 INTERIM REPORT 2025/26 7hH



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P RGRS MR ERMNE

20

76

Related party transactions (Continued)

Particulars of the principal related companies as at

30 September 2025 are shown as follows:

Name of principal related companies

FREEQNR AR

20 BEIRSH)
MR2025%9HA30H @+ = ERFE
ARNBERFIRINT ¢

Relationship with the Company
il N 0] A

Le Ying Trading (Hong Kong) Limited

LRELH(FB)ERAR

Red Star Shun Cheong Shoulder Pad Factory
(Shenzhen) Limited

HEEEERRORIDABRAT

Shun Cheong Shoulder Pad Fty Limited

EERRHAERADR

Regina Miracle Technology (Zhaogqing)
Co., Ltd.

HEREIR (EE) AR AT

Regina Miracle Investment (Zhaoging)
Company Limited

HERIRE (BB )BERAF)

Regina Miracle International Technology
Limited

HERERBIRBR AR

Regina Miracle Investment Limited

HERIKEBR DA

Float Limited

VSCO Holdings

VS Trading (Shanghai) Company Limited

EEEZES(LB)ERAR]
VS Management (Shanghai) Company Limited

EEEMMER(LE)BRAR

Common controlling shareholder
HREIZEARARER

Common controlling shareholder

HEFRIRER
Common controlling shareholder
HREIZEARARER

Common controlling shareholder

FREAR

Common controlling shareholder

HEEATR

Common controlling shareholder

HEZEARARER

Common controlling shareholder

HEFIRIRER

Under control of a close family member of
the controlling shareholder

SPERRAR R B0 FR K B AT

Associate of an indirectly wholly-owned
subsidiary of the Company

RAAEEE2ENE QRS E R

An indirectly wholly-owned subsidiary of
VSCO Holdings

VSCO Holdingsty &2 & B AR

An indirectly wholly-owned subsidiary of
VSCO Holdings

VSCO HoldingstE# 2 &HE A )
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

20 Related party transactions (Continued) 20 BEERRZ(E)
(a) In addition to those disclosed elsewhere in (a) BREMKEREMEFAN
the financial information, the Group has the WEEI  AEEHEEEE
following transactions with related companies: REHET IR S -

Six months ended 30 September

EZ9A30HLAEA

2025 2024

2025% 202445

HK$'000 HK$'000

BETT ok

(Unaudited) (Unaudited)

(REER) (RiEER)

Sales of goods to an associate HEEY T EBMERT

(Note): (BsE)
- VS Trading (Shanghai) —-EBEEEH(LE)
Company Limited BRATA 266,315 271,923
Sales of goods to related parties  SHEEY T HER
(Note): (BtsE)
-LeYing Trading (Hong Kong)  —%#AZ5(FH)
Limited BRAFE 14,666 13,389
- Float Limited —Float Limited 4,489 3,710
19,155 17,099
Rental expenses to related parties sz (#4£5% FRE
(Note): GEIE
- Red Star Shun Cheong —H R ZEBEK
Shoulder Pad Factory (CRINBRAF
(Shenzhen) Limited 12,387 12,479
- Regina Miracle Technology — WV (ZEE)
(Zhaoging) Co., Ltd. BRAT 24,365 7,971
- Regina Miracle Investment —BUREAE(EE)
(Zhaoging) Company BRAF
Limited 3,355 -
40,107 20,450
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P RGRS MR ERMNE

20 Related party transactions (Continued) 20 BEERIRZ(E)
(a) (Continued) (a) (&
Note: The pricing of these transactions was MisE L ER B HEBIYIRA
determined based on mutual negotiation SEEEETEEER
and agreement between the Group and the MiBEET -

related parties.
(b) Key management compensation (b) F=EEEEHM

Six months ended 30 September
EZ9A30HLLKEA

2025 2024

2025% 2024

HK$'000 HK$'000

BETT BETT

(Unaudited) (Unaudited)

(REEEZ) OREEERZ)

Wages, salaries, bonus and TE %o Ak

allowances AL 15,500 15,084

Retirement benefits costs RIRERIAAR
- defined contribution scheme — — FEEBHFETE] 159 157
15,659 15,241
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR B ERME

20 Related party transactions (Continued) 20 BEERRZ(E)
(¢) Period/year-end balances with related (c) EERIERATMNY ERE
companies 23
As at As at
30 September 31 March
2025 2025
20254 #2025F
9H30H 3H31H
HK$'000 HK$'000
BT T BETT
(Unaudited) (Audited)
(REBER) (8% %)
Trade receivables from an FEU— B = A B
associate (Note): Z SRR
(BsE) -
- VS Trading (Shanghai) —EERES
Company Limited (EB)ARAT] 88,692 124,484
Trade receivables from related JEWRGEHHE SIE
parties (Note): e ACEIE
— Le Ying Trading (Hong —RREZ(BE)
Kong) Limited BRAF] 20,172 6,578
- Float Limited —Float Limited 2,460 345
22,632 6,923
Other receivables due from  JEUE fth B8 77 89
other related parties: H R IRRIR
- Red Star Shun Cheong —H2Z 2P
Shoulder Pad Factory CRINABRAR]
(Shenzhen) Limited 2,068 2,029
- Shun Cheong Shoulder Pad  —{Z & B8 AR
Fty Limited NGT 4,165 4,165
- Regina Miracle International — 421 BRI
Technology Limited BRAT 13,350 -
- Regina Miracle Investment  —#Z 1R EHIR
Limited NS 1,692 -
21,275 6,194

Note: The trade receivables due from related  HiT : EULRRE 5 E 5 JE W BR 5 A E 1K
parties are unsecured, interest-free and with - BB RIEESMNT30E1208 °
credit terms ranging from 30 to 120 days.
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OTHER INFORMATION

Directors’ and Chief Executives’ Interests and

Short Positions in Shares, Underlying Shares and
Debentures of the Company or Any Associated
Corporation

As at 30 September 2025, the Directors and the chief
executives of the Company had the following interests
and short positions in the shares, underlying shares
and debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")), as
recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO or as
otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) contained in Appendix C3 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) were as follows:

ESRESTRAERARDRHEM
HEEER R - MEROREESR
MRS RIR A

M20259E9A30H » EENARAH
ST ABRAR R R E AL
(EERFBHMBEGRI(TEFHKE
EIEG) ) EXVE) AR EES LB
EIEHIE352ER R AR T A TE
BEWELZMA B EESHARS
FTERARZSEMBA(T EMR
Bl DHIERCIFTE ETh 8T AE R #AT
BHER WA ([1Z%ESFRI]) A
BTG AN NEBHERHIE
Rl ([ BBEZAT) KD - HHE8
R RERBEPORE AR ¢

Approximate
percentage of
shareholding in
the Company (%)

Number of AR D T RE

Name of Director Nature of Interest Shares BHAEIT

EEpE ERtE BRHEE (Aok)

Hung Yau Lit (also Beneficial owner; Interest in 836,023,000 68.29%
known as YY Hung) controlled corporation (Long position)
AR (R A HEEZE) EmfA A TG EE R (4F8)
(Note)
(Ff$3E)

Yiu Kar Chun Antony Beneficial owner 305,000 0.02%
o EnEEA (Long position)
(4F8)
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OTHER INFORMATION
HitE#

Approximate
percentage of
shareholding in
the Company (%)

Number of (ERINNE )y
Name of Director Nature of Interest Shares BMAOBS
EEnE ERtE RHEE (Aok)
Liu Zhengiang Beneficial owner 200,000 0.02%
2= EnEEA (Long position)
(5FRE)
Chen Zhiping Beneficial owner 200,000 0.02%
PRAET EnEEA (Long position)
(478)
Sze Shui Ling Beneficial owner 180,000 0.01%
S Em#EB A (Long position)
(5FE)
Note: Amongst these 836,023,000 shares, 648,000,000 shares P& : 7E 7% 836,023,000 % f% 15 & -

are beneficially owned by Regent Marvel Investment
Holdings Limited which is wholly owned by Mr. Hung
Yau Lit (also known as YY Hung). By virtue of the SFO,
Mr. Hung is deemed to be interested in the shares held
by Regent Marvel Investment Holdings Limited. Mr.
Hung is also the beneficial owner of 188,023,000 shares.

648,000,000 % % 5 B Regent
Marvel Investment Holdings
Limited ( FR2EHFE (X B HIFZE)
EETERE)EnER - RE
BHERBAEGKRD - HEEHER
A Regent Marvel Investment
Holdings Limited FT #f B & &
A EEERD - REENTAR
188,023,000/ I E=HE A ©
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OTHER INFORMATION

Interests and Short Positions of Substantial
Shareholders in Shares and Underlying Shares of the
Company

As at 30 September 2025, according to the register
required to be kept by the Company under section 336
of the SFO and so far as is known to the Directors,
the following persons or corporations (other than the
Directors or the chief executives of the Company) had
interests or short positions in the shares and underlying
shares of the Company which would fall to be disclosed
to the Company under provisions of Divisions 2 and 3 of

FERRRA QARG R EBER G
R RKE

M2025F9A30H  IREFEHMEE
1&HIE336IEAR AR ETHFENER
fit» R=45 7%¢E¢L§$Fﬁ%u THIA
TEB(ESEHAR BITERA
BBRINRAR ﬂmx{’ﬁmaf%ﬁfﬁ
FIEBIRIEE S MBS ROIEXVIE
2R B3N EBEE B MA R TR
EERIOKE -

Part XV of the SFO:

Approximate
percentage of
shareholding in

the Company (%)

Number of HARD T RE
Name of Shareholder Nature of Interest Shares BMAE
RRERE B ERME RHEHE (Bok)
Regent Marvel Investment  Beneficial Owner 648,000,000 (L) 52.93%
Holdings Limited BERHEEA (Note 1)
(M$3E1)
Choy King Ngor Interest of spouse 836,023,000 (L) 68.29%
BIRR fofetEas (Note 2)
(KizE2)
Hui Ching Lau Interest in controlled 98,419,000 (L) 8.04%
i corporation (Note 3)
SR EE R (fF3E3)
King Terrace Limited Beneficial Owner 98,419,000 (L) 8.04%
EmEB A (Note 3)
(M$3E3)
Yiheng Capital, LLC Interest in controlled 106,955,280 (L) 8.74%
corporation
SRl EEE
Morgan Stanley Interest in controlled 61,283,878(L) 5.00%
EERR 47 corporation 45,843,380(S) 3.74%
SR EE R
L — Long position L—f&
S — Short position S—KA
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Notes:

1. Regent Marvel Investment Holdings Limited is beneficially
and wholly owned by Mr. Hung Yau Lit (also known as YY
Hung). By virtue of the SFO, Mr. Hung is deemed to be
interested in the shares held by Regent Marvel Investment
Holdings Limited.

2. Ms. Choy King Ngor is the wife of Mr. Hung Yau Lit (also
known as YY Hung) and is deemed to be interested in the
shares which are interested by Mr. Hung under Part XV of
the SFO.

3. King Terrace Limited is beneficially and wholly owned
by Mr. Hui Ching Lau. By virtue of the SFO, Mr. Hui is
deemed to be interested in the shares held by King Terrace
Limited.

Save as disclosed above, as at 30 September 2025, the
Directors were not aware that there is any other party
(not being a Director or chief executive of the Company)
who, as at the date of this interim report, had an interest
or short positions in the shares and underlying shares
of the Company, which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or recorded in the register required to
be kept by the Company pursuant to section 336 of the
SFO.

Share Option Scheme

A share option scheme was adopted by the Company
on 11 September 2015 (“2015 Share Option Scheme”)
to enable the Company to grant share options to
eligible participants as incentives and rewards for their
contribution to the Group. The 2015 Share Option
Scheme was terminated by the shareholders of the
Company at the 2025 annual general meeting held on 4
September 2025. The Company adopted a new share
option scheme on 4 September 2025 (“2025 Share
Option Scheme”) in accordance with Chapter 17 of
the Listing Rules. This enables the Group to incentivize
and reward the eligible persons for their contribution to
the Group and to align their interests with that of the
Company so as to encourage them to work towards
enhancing the value of the Company.

OTHER INFORMATION
HitE#

TEE

1. Regent Marvel Investment Holdings
Limited B 2057 /E (X & HEHEZE) 5
SERRTEHRE - BREZF L
BB - Ok kAEWR AR Regent
Marvel Investment Holdings Limited

Frs AR B ) R A Ak -

2. BERBETAEHE(XEZHE)
EEMET @ REBEESFRAFRED
EXVER - AR RN EEAE
SO P RS

3. King Terrace Limited@#F5 4
BExRk2EHE - BREFHRHEE
16451 » 7 S AEHEAR ATAKing Terrace
Limited T8 KRR (D R B 1 as ©

Br EXCRTiEEEE SN - 720259F9 A30
B BT TAMEBEETMEMALT
(WIEFKARNFHRSTHRAR)R
AP ERER S B EIfE AN R B A AR D AR
RO R A IRIEE S R EEGE
XVEBEE2 37 BRI IESLZB M AR A
WENERSKAR  REEERS
EIEFIFE336E RN ARFATIE
ERETMrESgAR

RS

AARIR2016F9 A 11 B —IEE
PR B ([2016F FBACHEST S )
FAARAIAAERZEERTE
A ERESYHASEEEL TR/
RO BB & 428 - 20154F B AR A AT I
T 72202549 A4 A 817820254 %
HBFAE LAARARBRETF AR
1F » RATHR202559 A4B 1R
TRANE17E R — B EERAET 2
([2025F FERRIERTEI ) - LB AL
B e 5 M IREN S B IR A T EHAE
EELOER - WEREEFHFRER
ARMFERF B WEmBBHRE
BRARAGEENS S -
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OTHER INFORMATION

Since the listing of the Shares, no share options had been
granted under the 2015 and 2025 Share Option Schemes.
Under the 2015 Share Option Scheme, 118,000,000
share options were available for grant from 1 April 2025
to 4 September 2025. The 2025 Share Option Scheme,
which was adopted on 4 September 2025, has increased
the available share options to 122,425,000 and as at
30 September 2025, 122,425,000 share options were
available for grant.

The total number of shares that may be issued in respect
of options granted under the share option schemes of
the Company during the six months ended 30 September
2025 divided by the weighted average number of shares
of the Company in issue for the six months ended 30
September 2025 was 9.69%.

Share Award Scheme

On 8 July 2025 (the “Adoption Date"”), the Company
adopted a share award scheme (the “Share Award
Scheme”) to recognise and reward the efforts of the
directors, management and employees of the Group,
to provide fair and competitive compensation to, and to
incentivise, the directors, management and employees,
and to drive the achievement of the strategic objectives
of the Company. The Share Award Scheme shall be valid
and effective for the period commencing on the Adoption
Date and ending on the business day immediately prior
to the tenth (10th) anniversary of the Adoption Date (after
which no further awards will be granted), and thereafter
for so long as there are any unvested award shares
granted hereunder prior to the expiration of the Share
Award Scheme, in order to give effect to the vesting of
such award shares or otherwise as may be required in
accordance with the provisions of the scheme rules. No
share award has been granted under the Share Award
Scheme since its adoption.

BAHm EmAK - BEEIRK 20154
K 2025 F B A% 4 51 £ 9% B T B
PeE - RIF2016F BB HEAZ) -
118,000,000 17 & A% #E 0] 72 20254 4
A1BZE2025F9848 &L » 2025
FRRETE ER2025F9 A4H
By gl AR R mE
122,425,000 * #2025 9 A 30
B - 122,425,000 BB RAE AT (IR H -

HZE2025F9 8308 IENER - AR
AIRE AR ST 2078 T P L AB DR A i ]
FEEITHIRAD 4B BBk LA 2202549
A308 LA AR AR EITRMNE
IEFIE59.69% -

B 47 2 Bt &I
©2025F7ASH([HHBAH]) - &
A AVERNR 1 SR E] ([ B 4D Se B &t
Bl URTEREHAEEES &
EEREENNERAES  BEHEE
MESRHEATRARSE HOFE -
WHEB) B IR AR RIAYSRES BAZ o iR 1D
HBEHE B RN A R ERERR
HHE+(10)BFATE A LHRER
RAER  EETBE—SERTEE -
I8 - RERDERAEERET
MEBETERTEARBNERRK
7 LAMEZ S RERGD R B SR &
FTERRMEC AT e R E M EM BT £
oo BRI SEENET EIEER AN LATK - 4
FEARIR AR SEEN AT B3 H AR () 228 -
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Purchase, Sale or Redemption of the Company’s
Listed Securities

During the six months ended 30 September 2025,
neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s
listed securities (including the sale of treasury shares).
As at 30 September 2025, the Company did not hold any
treasury shares.

Interim Dividend

The Board has resolved to declare an interim dividend
of HK5.7 cents (the “Interim Dividend”) (2024: HK2.5
cents) per ordinary share for the six months ended
30 September 2025 payable on or about Monday, 22
December 2025 to all shareholders of the Company
whose names appear on the register of members of
the Company at the close of business on Friday, 12
December 2025.

Closure of Register of Members for Interim Dividend
For the purpose of ascertaining the shareholders’
entitlement for the Interim Dividend, the register of
members of the Company will be closed on Friday,
12 December 2025, during which no transfer of
shares will be registered. To qualify for the Interim
Dividend, shareholders should ensure that all properly
completed transfer forms accompanied by the relevant
share certificates must be lodged for registration with
the Company’'s Hong Kong branch share registrar,
Computershare Hong Kong Investor Services Limited at
Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen's
Road East, Wanchai, Hong Kong no later than 4:30 p.m.
on Thursday, 11 December 2025.

Compliance with the Corporate Governance Code
The Board and the management of the Group are
committed to the maintenance of good corporate
governance practices and procedures. The Company
believes that good corporate governance provides a
framework that is essential for effective management, a
healthy corporate culture, successful business growth,
enhancing the Company’s value and bringing value to
the shareholders. The corporate governance principles of
the Company emphasize a quality Board, sound internal
controls, and transparency and accountability to all
shareholders.

OTHER INFORMATION
HitE#

BE - HESBEAQR LTRSS

REZE 202599 A30H I NEAR -
RAR S EAMHBAR L EEE -
HERERAQREMN EMES (R
EHEEFRG) - ’R20259F9A30
B AREWEFSEEAETRD -

FRHR AR B
EEEHRMEE20259H30H I
NEREIRFHEIR B FR L ERS.T
BT HIRE]) (20245 : 2578
i) - WKL 20265F 128228 (£
B —) A7 2025412 4128 (28H)
& SR 4 R 2 51 A B AR R 4 1A
RIFTA AR BRI

PSR ET EHERRECFE

BIEEREZ AW B B/
R - RAFHER2026%12 8128 (£
HA)EEMERREELFE - B
B reRERNBEERL - BFEE
TEUCER R HARR B - PR R FEREIRFT A 1R
ZHBP X ERMBBABRENAR
202512 A11H (EHM) TF4830
DR RRARNBEBEEELDE
EBPRELFSCEARAT - HUtA
BB ERRNERI18IHE AL
17181712-17165 48 + IR EREF

iE ©

BhRERTA
EReNAEEERERNERRY
MEXERTRNMERF - AREIE
B RIFMEEEAMBRER - &
BAEXI(E - INEBER - BIA
RABEL SRR REERE—E
A SERAIIESR - ARBIEEER
FRAZESEZNESE  B20RN
MEEARE 2 RKRRAEAELME
Bt
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OTHER INFORMATION

The Board has established five Board committees
namely, the audit committee, the nomination committee,
the remuneration committee, the executive committee
and the environmental, social and governance committee
with written terms of reference in compliance with the
Corporate Governance Code (“CG Code") contained in
Appendix C1 of the Listing Rules.

The Company has implemented and applied the principles
and code provisions as set out in Part 2 of the CG Code,
including reflecting those principles in the Company’s
relevant policies. The Board has reviewed the Company’s
corporate governance practices and is satisfied that save
as disclosed below, the Company has complied with all
code provisions of the CG Code contained in Appendix
C1 of the Listing Rules for the six months ended 30
September 2025.

According to code provision C.2.1 of Part 2 of the CG
Code, the roles of chairman and chief executive should
be separate and should not be performed by the same
individual. The Company has appointed Mr. Hung Yau
Lit (also known as YY Hung) as both the Chairman and
the Chief Executive Officer of the Company. The Board
believes that vesting the roles of the Chairman and Chief
Executive Officer in the same individual would enable the
Company to achieve higher responsiveness, efficiency
and effectiveness when formulating business strategies
and executing business plans. The Board believes
that the balance of power and authority is sufficiently
maintained by the operation of the senior management
and the Board, which comprises experienced and high-
calibre individuals. The Board currently comprises
five executive Directors (including Mr. Hung Yau Lit
(also known as YY Hung)) and three independent non-
executive Directors and therefore has a fairly strong
independence element in its composition. The Board
will nevertheless review the structure and composition
of the Board from time to time in light of prevailing
circumstances, in order to maintain a high standard of
corporate governance practices of the Company.

B0 R EMRAMEKCI AEE
FeasR((eREERTR DRI
HEEZEE  DRIREREZRES -
REEBE®  FHEEE HTEER
BURRE HERERZRE® I
FIAEERESE -

ARABEHITREREEERTRIE
Z B IR AN K s BIRS - B
EARRBNEBEBERE R R ZERA -
E=ZgCEMARRNEEERS
B R T XREEN - ART
REZE2026F9A30R IENEA —H
P E AR RIPTERCI B (R R E VAT
RIE AT SPRMESC ©

RBEEERTRE ZH2 a0
XC21 EEREREHRITENAE
EAFTR - WAEHF— AFRE -
ARRABIERAERNE (N BHIEZ) 5
ERARBEFERERNTE ~EF
BRE TEMEFRTENAEAH
Rl — AEESEARBRGIRT LR
S RATSETS AT B G - AR
RE A - EEGAE  EERE
ENEFATHERNGRERENE
EEMENE TR AR HE N R
Tl  BERBMEBAALNITES
(BIEAHE(XEHBEL) L) R=
FBIIERITE AN - B EARK
HAMEESNELE - AT =g
RRIEIR R AR EE SRR
KA - ARIEAR DRI mAKF B
ERTH -
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Model Code for Securities Transactions by Directors
The Company adopted the Model Code as set out in
Appendix C3 of the Listing Rules as the guidelines for
the Directors’ dealings in the securities of the Company.
Upon specific enquiries being made with all Directors,
each of them confirmed that they have complied with the
required standards set out in the Model Code throughout
the six months ended 30 September 2025.

Audit Committee

The Company established the Audit Committee with
written terms of reference in compliance with the
CG Code. The Audit Committee consists of three
independent non-executive Directors, namely, Dr. Or
Ching Fai, Mrs. To Wong Wing Yue Annie and Ms. Moh
Angela Jen-Yin. Dr. Or Ching Fai is the chairman of the
Audit Committee. The primary responsibilities of the
Audit Committee are to assist the Board in providing
an independent review and supervision of the Group's
financial and accounting policies, to review the financial
controls, risk management and internal control systems
of the Company, to oversee the audit process, and to
perform other duties and responsibilities as delegated by
the Board.

The Audit Committee has reviewed with the
management and the Group's independent auditor,
PricewaterhouseCoopers, the accounting principles
and practices adopted by the Group and discussed
auditing, internal controls, and financial reporting matters
including the review of the unaudited interim financial
information. In addition, the Group's independent
auditor has carried out a review of the unaudited interim
results 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.

OTHER INFORMATION
HitE#

EEETESRINEESL

AR AR £ AR B8R C3FTEL
TR EARERESTETAR
AIEHRXPHES] - KR EBESRIE
HAREHE  FESABRIANESR
202599 A30R LN B —EEBSFIZ
ZEFRIFTE AR E2ER] ©

EREEE
AABERDEERTKIERER
g UFHEAREEE - FHE
EEHM=BBIUIIFRTESAX
DRIRFEEE L - Ik LR
Bt - MBEE L RESEERE
EELTF - ERZEENIZRER
HHEEEBVENREEASEN
BB REETBR ~ s AR
B RERERNL AR &
EEBENETEES RO M
BB REE-

ERRBRCERERERAEEE
B ERRACB SR A E B E
FIARKEFRANESHRAIRIED
W% - NN R RER
(BRBMAREERDPUBERE
TTRIRS o MESh - ANER B R B SL AR B
ERBEEBSFMASHEMNTAER
B LRI 241058 R E BB B
ZEEDIIT R M T A R R =R
RIEELH A -
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OTHER INFORMATION

Disclosure pursuant to Rule 3.09D of the Listing Rules
In compliance with Rule 3.09D of the Listing Rules, Ms.
Moh Angela Jen-Yin, who was appointed as independent
non-executive Director of the Company with effect
from 3 July 2024, has received training and obtained
legal advice on 18 June 2024 and confirmed that she
understood her obligations as a Director of the Company.

By order of the Board

Regina Miracle International (Holdings) Limited
Hung Yau Lit (also known as YY Hung)
Chairman

Hong Kong, 27 November 2025

i R B 5E3.09DIRIEH I E
1BIE E B EIE3.00D1E © EBL
+ (2024567 A3 EZEAERR
BB ERITEE) B BTN
20246 A18ABSERER « BR
HAEEARATERNEML -

EEEGm

HLRER (ER)ERL
E

BB (X Bk

A 2025511 A27H
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