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

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

DISTRIBUTION NETWORK IN MAINLAND

As at 31 March 2026

12026F3531H

. Northern China Eit&

Central China EfE&E

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

Self-operated
Shops
BEE

Regions
HE

Licensed

Shops
A

Total Provi
oy

#

Municipalities Cities
E#H i

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

Shops Shops Shops Provinces | Municipalities Cities

[EHEF ERYF EREF 487 | HEHHTF HHHF

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

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

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

Tier | —4§

Tier Il Z#8

I I T T T

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

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

ERANEFR12E

Figures in brackets refer to the 12-month changes

R#1E

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



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

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

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

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

52

Hong Kong, Macao, 7
China' & Overseas

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

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

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

FREEPY  FREA DR
REVENUE AND SEGMENT LOSS ANALYSIS | WARSZEES R

Revenue and Segment Loss by Business

BREBDHBA RS EER

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

(176) -13%

Retailing 1,312
B

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

Turned around from

loss of HK$314k

Revenue Segment Loss to profit

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

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

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

Loss increased

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

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

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

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



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

Sales' and Gross Profit? by Product

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

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

G L EESR A A2024/255 2 LB #F

! Sales = Revenue - Licensing Income

HE = WA - BEEBRA

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

EF = KA EF - RBEBHER

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

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

~

@

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

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

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

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

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

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

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

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

Same Store Sales (“SSS”) represented a comparison of sales of the same self-operated shop having full day operations in the comparable periods and
such data did not include sales of licensed shops

FSHE (FEHE) AR —HEEENTERBNETEREENHERLE  AHEBI T OERMIENHER



FINANCIAL HIGHLIGHTS
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FINANCIAL PERFORMANCE | BA#&RIR

9 months ended

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

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

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

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

2 Represent non-HKFRS measures.
IEFEBUBREERGE -

8 Adjusted EBITDA represents the EBITDA without adding back depreciation of right-of-use assets. Management considers the adjusted
EBITDA better reflects the operating performance of the Group after the adoption of HKFRS 16.
RBEBARSFIE -RE - FERBHEABANARAAFIE -RE - TERBHEABAN T INCERAREERE - EEERACHER
KetFB - MIE N TERBHEN BN EERMAEERBEBMBREENEI16RB 2 EERR -

KEY FINANCIAL INDICATORS | FER#HISE

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

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

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

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

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

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

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

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

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

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

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

Dear Shareholders,

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

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

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

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

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

# Represent a non-HKFRS financial measure.

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

=4
& o

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

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

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

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

Notwithstanding the challenges aforementioned, the Group
recorded double-digit same-store sales growth in both the
Mainland and Hong Kong markets for FY2026, with momentum
strengthening in the final quarter of the financial year. Against
this backdrop, the Group remains cautiously optimistic regarding
its prospects in the Mainland and intends to continue pursuing
calibrated network expansion in this market. Furthermore, the
Group will continue to revitalise its licensing efforts and scale up
the e-commerce business in Mainland. Concurrently, the Group
maintains a constructive view on the substantial growth potential
in overseas markets and remains committed to expand its
international presence.

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

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

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

Al 5

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

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

FERR AERREBZBEBEEE - BEE

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

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

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

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

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

By order of the Board
WONG Ho Lung, Danny

Chairman and Chief Executive Officer

Hong Kong, 23 June 2026

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

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

BEE R

FINANCIAL PERFORMANCE

Revenue

A

Hk$1,384m
1,384 8%

Operating Loss

RERsE
HK$241Mm
2417835

1 47%

Loss for the Year

FAEHE

HK$305Mm
305 EE T

15

Loss Attributable to Equity Holders
B a ABGESE

HKk$152m
15288#Ex

161%

# Represented a non-HKFRS financial measure.

Results

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

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

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

1138%

Adjusted Operating Profit*
AR REE RN

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

HK$164m

164mE#x

12,711%

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

100m=#<

Total number of Shops
[ESHARE

259

t R BV BREENMBHE -

E 4

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

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

Overview

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

Distribution Network

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

Mainland
Self-operated ki
Shops Hong Kong
BEE ;

Mainland
Licensed Pyt
Shops Overseas
an hE & DN

5 6

1 1

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

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

B

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

Y-o-Y Changes

5245

152 99 +563

-1

101 132 -31

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

BREBSHBA RS EER

2%
(4%)

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

Licensing
kRS .

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

Revenue

WA

Segment Loss

o EEEE
(176)

Loss increased

* FEIIESRANA2024/25F 2 LB BT

Segment Loss

WETE ]

DEBGIRE
-13%

Adjusted Segment

Profit/(Loss)*
mAREN
S ERiEF

/ (518) ¢

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

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

segment profit/(loss) excluding gold hedging losses

Adjusted Segment
Profit/(Loss)
Margin*
AR
S

/ (R548)

17%

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

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

-37 p.p.
-37 (875

16%

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

fORBEERNSEET (B BEEEBEUHREER
WU HE  BIRESHTBERZ D MET (5

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

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

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

*  Represent a non-HKFRS financial measure

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

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

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

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

t R EBMBREERNH BB
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MANAGEMENT DISCUSSION AND ANALYSIS
EB@ RN

Sales and Gross Profit? by Product

RERBDNHE RERN?

17%
(16%)

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

On the other hand, the sales of fixed price jewellery products
increased 107% to HK$228,359,000 (2025: HK$110,518,000),
accounting for 17% (2025: 16%) of the overall sales amount
(revenue of the Group minus licensing income). Gross margin of
fixed price jewellery products increased by 3 p.p. to 45% (2025:
42%) with its gross profit increased by 117% to HK$101,688,000
(2025: HK$46,770,000), accounting for 19% (2025: 20%) of the
overall gross profit (gross profit of the Group minus gross profit of
licensing business).

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

' Same Store Sales (“SSS”) represented a comparison of sales of the same self-
operated shop having full day operations in the comparable periods and such data
did not include sales of licensed shops and Mainland’s e-commerce business.

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

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

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

U REHE (REHE)) BE—BEEERATLEREA
AREHEENHERLE  ARBBILFEERME
[ER AU E F R B S

Annual Report 2025/26 3R 11



MANAGEMENT DISCUSSION AND ANALYSIS
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Revenue and Segment Profit/(Loss) by Market
#HIZE 2R A B 58T (B548)

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

Segment Adjusted Adjusted
Segment Profit/(Loss) Segment Segment

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

Hong Kong, Macao & Overseas 52
/A RFIREI

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

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

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

F#& - BRI KB

Revenue
KA
Retailin
zz = W
Wholesaling
Licensing
RIRETS .

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

Retailing
T
=]

Wholesaling
v

Licensing

miEER

Changes
i

Revenue | Segment Profit

SEREF
4

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

468 EET

L= bepevilk

1 0

+192%
3 3

-44%
250 7

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

+66% L= by

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

Segment Profit
A EREF)

* FEIIESRANA2024/25F 2 LEEB#MF

Segment Profit

Margin
HEpENE

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

30%

+27 p.p.
+27 185 74

99%

3%

+30 p.p.
+30 18 7%

Adjusted
Segment Profit
R
pag: bty

49

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

1358 E 7T
B3

0

+192%
3

-44%
52

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

88 & &

b yvilk

Adjusted
Segment Profit
Margin*
RREEN

o BpiaF =

+29 p.p.
+29 BB 7%

30%

+27 p.p.
+27 B %

99%

21%

+27 p.p.
+27 65 74

fOREBRNDEEN B IFEBM RS ER M E
B BB RESHRERZ 28T

Annual Report 2025/26 5§

13



MANAGEMENT DISCUSSION AND ANALYSIS
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Hong Kong, Macao and Overseas

Hong Kong and Macao

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

Overseas

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

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

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

# Represent a non-HKFRS financial measure

E#& B RES

EERBRM

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

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

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

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

"R EBMBREENNMHSE

14  3DG Holdings (International) Limited & =& & H (EE) HIRAE]



MANAGEMENT DISCUSSION AND ANALYSIS
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#

Mainland

P 3

Revenue  Segment Loss

WA SEBESIR

Retailin

z= - H B
Wholesaling

58 N
Licensing
ERRRETS .

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

Adjusted Adjusted

Segment Loss Segment |Segment Profit/

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

BBEAE

BRBHE i,/

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

Retailing (180) 16%

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

uE

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

Adjusted Segment Profit/(Loss) is a non-HKFRS financial measure that refers to *AREREIS N D EEF] S (B518) BIED BB m AR
segment profit/(loss) excluding gold hedging losses. M2 53EESHPERZ DN (8
) o
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland

As the Group continued to broaden its distribution network of
self-operated shops with productivity continuously improved in
Mainland, the retailing revenue in Mainland increased by 112% to
HK$1,066,255,000 (2025: HK$502,427,000), accounting for 94%
(2025: 90%) of Mainland market’s revenue and 77% (2025: 71%)
of the Group’s total revenue during the Year. Its segment loss
was HK$179,582,000 (2025: HK$85,387,000) with segment loss
margin of 17% (2025: 17%). The overall SSS growth in Mainland
was +14% (2025: -7%). The SSS growth for its gold and platinum
products was +9% (2025: -5%), and +50% (2025: -17%) for its
fixed price jewellery products. Excluding the gold hedging losses
attributed, its adjusted segment profit would be HK$169,627,000
(2025: HK$47,975,000) and the adjusted segment profit margin®
would be 16% (2025: 10%).

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

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

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

# Represent a non-HKFRS financial measure

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

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

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

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

tEREBVBREENNMHSE
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland E-commence Business Performance

Pt E FEHRIR

Gold and Platinum
HE kAL

Fixed Price Jewellery
EEEH

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

Revenue
KA
HKD311M +128%
31I1EEET Changes

=4
RMB285M +124%
ANR¥285H & T Changes

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

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

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

&1t

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

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

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

FINANCIAL REVIEW

Non-HKFRS Financial Measure

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

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

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

REEERMBEER
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Inventory Turnover Days (By Product)

FEREH (RERIS)

Average Inventory

FHES

(Turnover Days)

(AEE®)

Gold & Platinum

EeRES

Fixed Price Jewellery

S 1,419

E BB

Overall

651

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

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

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

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

Contingent Liabilities and Guarantee

As at 31 March 2026, the Group has no corporate financial
guarantees (31 March 2025: HK$400,000,000) granted to its
intermediate holding company. As at 31 March 2025, no loss
allowance was recognised under the expected credit loss model
in respect of such corporate financial guarantee in the Company’s
statement of financial position whereas no financial impact on
the consolidated financial statements. As at 31 March 2026 and
31 March 2025, save as disclosed above, the Group had no
significant contingent liabilities.

Human Capital Policy

As at 31 March 2026, the number of employees of the Group
was 1,576 (31 March 2025: 1,158). The management reviews
and examines the remuneration policies on a regular basis to
ensure that fair rewards and compensation are provided to
our employees. Remuneration packages are determined with
reference to comparable market rates whiles bonuses and other
rewards are linked to the performances of the Group and the
employees. This policy aims to motivate employees with monetary
incentives to work together to enhance the Group’s business
performance.
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Outlook

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

Thanks to the strong financial backing from Luk Fook, the Group is
steadfast in its commitment to advancing its corporate strategies,
vision, mission, and values, leveraging a strategic framework that
has contributed to Luk Fook’s commercial success. The Group
has adopted a three-year corporate strategy commencing in
FY2026, centered on three key pillars: Market Expansion, Brand
Revamp and Product Differentiation, to support its future business
growth.
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Market Expansion

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

Brand Revamp

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

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

Last but not least, to strengthen its competitive advantage, the
Group continuously enhances its operational efficiency through
synergy by utilizing Luk Fook’s systems and infrastructure,
including supply chain management, process automation, big
data management, and data analytics, as well as applying
artificial intelligence technology. Additionally, cross-departmental
collaboration and agile project management will further strengthen
collaborative efficiency among teams, ensuring that the Company
remains competitive in a rapidly changing market. In addition,
the Group will also strive to maximise employees’ productivity by
cultivating cultures of continuous improvement and innovation,
nurturing strategic thinking and proactive attitudes, optimising
training programmes and continuously refining its performance
management system.
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AWARDS AND ACHIEVEMENTS

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

- “Hong Kong Service Award 2025” by East Week

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

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

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

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

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

- “Favourite Brands 2025” by East Week

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

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

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

Association

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

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

May 58 2025

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

May 58 2025

3DG Jewellery held a brand event themed “Sounds of the Ocean” to
celebrate the grand opening of its new store and Meet-and-Greet with Xu
Kai at Livat Centre Beijing. :
SEEUHENLREREHLEARTUIEEN  BBEE15T ¥ G
BEZmE RSB HERES ° s
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T - 5 ) A B FENRES

The 3DG Jewellery x “Shan Hai Jing” IP co-branded collection was awarded the
“Jingwei Award of Fashion Design Innovation” by Shenzhen Nanshan District
Bureau of Culture, Radio, Television, Tourism and Sports and Shanhai Culture.
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Jul 78 2025

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

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

Nov 118 2025

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

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

TESHKEECHRMENERE T LR AR S-MAE2025)

Dec 12H 2025

Awarded the “Favourite Brands 2025” by East Week.
TEEHEERATEZE RE2mEARE2025] o
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' Recognised in the “KPMG China 5th Consumer 50” by KPMG China and
Qingdao Municipal Bureau of Commerce.
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Dec 12H 2025

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

Jan 1H 2026

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

Jan 1H 2026

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

Jan 18 2026
D HKRMA

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

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

TEERRS

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

CORPORATE GOVERNANCE FRAMEWORK

Shareholders
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CORPORATE AND GOVERNANCE CULTURE

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

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

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

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

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

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

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

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

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix
C3 to the Listing Rules (the “Model Code”) as a code of conduct
regarding directors’ securities transactions. Having made specific
enquiry of all directors, they confirmed that they had complied with
the required standard set out in the Model Code during the Year.
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BOARD OF DIRECTORS

(i)

32

Board Composition

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

Executive Directors

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

Ms. CHEUNG Irene

Ms. WONG Hau Yeung

Dr. CHAN So Kuen

Non-executive Director
Ms. YEUNG Po Ling, Pauline

Independent Non-executive Directors
Mr. SZE Yeung Kuen

Mr. CHAN Raymond

Dr. LAM Ki Wai, Lianne

Dr. CHOW Kwoon Ho, Simon

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

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

(iii) Board Responsibilities and Delegation

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

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

(iii)

(iv)

34

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

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

Independence of the Independent Non-executive
Directors

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

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

(v)

Mechanism for the Board to Obtain Independent
Views and Opinions

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

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

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

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

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

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

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

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

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

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

(viii) Directors’ Ongoing Development

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

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

EFg @

(vi)

(vii)

EFRMR

BRAFHRMIRBEEIN EFENEZMH
TFEEASEME  £5 KBIHE
thERNAERE o

EEREE
EREFARBERRTZAFMA > 1°
FRBRFBEAREG (RERBEXE])
IRESEBREEEME-

(vii) EFNFEZR

FTEESEAHANEREERSER
BIAHZHNEREN > TERERFE
ga s EHRARNE R R AMEEE
B> BRBRAFEE KATHEE
S RERRAESERIIUERKREN
REZ A RIRAE - X AB IR EFIER
mEESESREMHEI -

B E2026FE3831HIEFEE » KAT
BOMAHANE > IBRELHARE
EREHREEBHNEBERIEAG L
BITEEEr A IE A TEAESE o
NEER > RITERNEIICHEMMI
T

Training on regulatory development,
directors’ profession or duties,
or other relevant topics

EMEERR EEHEGRE

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

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

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

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

NON-EXECUTIVE DIRECTORS

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

BOARD COMMITTEES

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

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

(i) Audit Committee

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

38

Audit Committee (Continued)

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

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

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

The major functions and duties of the Audit Committee
include:

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

(i)

Audit Committee (Continued)

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

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

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

° reviewing the internal audit programme and ensuring
that the<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>