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CONSOLIDATED STATEMENT OF PROFITOR LOSS #4&H %

WE T HHFENA =+ HIEAMEA - REHFEZ

For the six months ended 30 September 2025 — unaudited

(Expressed in Hong Kong dollars) (LT Et)
Six months ended
30 September
BELHAZ=ZTHIEAMA
2025 2024
ZER AR TR TR
Note $°000 $’000
Bt 72 T Fc
Revenue WA 3&4 85,593 75,301
Cost of sales FH A LA (70,504) (61,790)
Gross profit TR 15,089 13,511
Other income oAl 7 7,376 8,836
Selling and distribution expenses PHEE Koy EEE (9,138) (9,946)
Administrative expenses TECE A (13,503) (15,223)
Other operating expenses HoAth 5% 7% 2 5(c) (5,261) (4,929)
Loss from operations fagag % il (5,437) (7,751)
Finance costs Pl A A 5(a) (271) (345)
Share of losses of joint ventures EAG &8 A 2E 4R (47,737) (15,127)
Net valuation losses on & Wy A 8 B 1E 0 A
investment properties 9(c) (243) (8,957)
Loss before taxation 3 B Wil W 9 5 (53,688) (32,180)
Income tax credits JIT A5 B f 6 374 407
Loss for the period A% 381 1 s 4R (53,314) (31,773)
Attributable to: R 958 S Y -
Equity shareholders of the Company EN/NEINE ESEE DN (58,314) (31,773)
Loss per share 5 B e 18
Basic and diluted FEAR T 8 ($0.26) ($0.15)

Details of dividends payable to equity shareholders of the Company
attributable to the period are set out in Note 7. The notes on pages 8 to
22 form part of this interim financial report.

W A 23 0B B 7 A 00 . 0 7
B RE7 - 58 E 28 22 B 10 W Rk A o 90 o S O
Z =
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YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
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CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 30 September 2025 — unaudited

(Expressed in Hong Kong dollars)

B 43 A8 A B JC b 2 i G 4 %

BE-LZ-AFIA=Z+HIEAEA - REEZL
(Ll T al)

Six months ended
30 September
BELA=ZTHILABEA

2025 2024
SR TR
$°000 $’000
T For
Loss for the period AMmEs (63,314) (31.7783)
Other comprehensive income for the AR 31 1 3 il 2 i v £
period (after tax and reclassification (o BRBE I B 43 UM 4 4% )
adjustments)
ltem that will not be reclassified AENRE W E R E R 9 EH -
subsequently to profit or loss:
Equity investments at fair value through 75 30 At 4 TH A A N T
other comprehensive income: net movement AR I HE RS A 1A -
in the investment revaluation reserve P 5 F A it 4 585 ) I A
(non-recycling) (7R W] i [ ) 1,148 30
ltems that are or may be reclassified FE R A E A E
subsequently to profit or loss: Ba iy HH -
Exchange differences on translation of: TE 58, 25 %
— financial statements of subsidiaries — 0 5 s BT A0 B R N R B TS
outside Hong Kong Wk 1,379 3,141
— share of joint ventures’ net assets — WA EAL G 8 G R 8,057 14,457
9,436 17,598
Other comprehensive income for the period  AMIM A& mdks 10,584 17,628
Total comprehensive income for the period 7 39) 18] 4 i i 2% 48 %1 (42,730) (14,145)
Attributable to: B 98 e
Equity shareholders of the Company Ao HEREA A (42,730) (14,145)

The notes on pages 8 to 22 form part of this interim financial report.

fh e
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YANGTZEKIANG GARMENT LIMITED £ # &% BLA v
INTERIM REPORT 2025/26 H Hi %k &

CONSOLIDATED STATEMENT OF FINANCIAL

POSITION e, EREMBARVLIE
At 30 September 2025 — unaudited WZFEZHFENA =+ H - REEZ
(Expressed in Hong Kong dollars) (Lo 7t )
At At
30 September 31 March
2025 2025
R-BHAE R AHE
WHA=+H =H=+—H
Note $°000 $°000
Kt 7t T Fr
Non-current assets F U By ¥
Investment properties wEYE 9 196,893 197,136
Other property, plant and equipment HAb A 2 - W5 M=% A 9 35,810 36,529
Interest in leasehold land held for own use 4 B 1 2 1B - HikE 25 869 877
233,572 234,542
Intangible assets Y % 2,045 2,092
Interests in joint ventures o R 370,278 409,860
Other financial assets HAth 4 il & 13,512 12,536
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 619,407 659,030
Current assets e g
Inventories & 17,582 8,734
Trade and other receivables JARE AT R B A B A 2K 10 32,145 24,375
Bank deposits SRAT A7 3K 11 207,777 209,226
Cash and cash equivalents W4 KBS EY 11 111,147 122,910
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 368,651 365245
Current liabilities o ) 21K
Trade and other payables JRRE A PR R B L Al 1 A5 3k 12 43,391 30,889
Contract liabilities aEHAE 9,206 7,750
Lease liabilities HEAE 14 64
Current tax payable JREAH A 1A ol TE 11,280 11,064
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 63,891 49,767
Netcurrentassets  @#@wWESHE 0000000000000 304,760 315,478
Total assets less current liabilities B s A8 PR ) A 924,167 974,508
Non-current liabilities I B A 4%
Provision for employee benefits 1 5 4% A 2 3 5,616 8,815
Deferred tax liabilities % JiE Fol 1H A A 5,134 5,411
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 10,750 14,226
NET ASSETS ¥ A 913,417 960,282
CAPITAL AND RESERVES A B At i
Share capital ii&N 208,418 208,418
Reserves it 1 704,999 751,864
TOTAL EQUITY i 2% B4 7 913,417 960,282

SR8H F 227 Ky Mf 5 i A rb ) 1 5 ik i 2 — D
(/g

The notes on pages 8 to 22 form part of this interim financial report.
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YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
INTERIM REPORT 2025/26 H Hi %k &

CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY s SAMAEEIIR
For the six months ended 30 September 2025 — unaudited BRECZ-RAENNA=THIEAEA — REHE
(Expressed in Hong Kong dollars) (LI
Investment Land and
Goodwill revaluation buildings
Share Exchange arising on reserve revaluation Other Retained Total
capital reserve  consolidation  (non-recycling) resernve reserve profits equity
#%

b i WlikE  LAREY
43 Eidh  REZHR (R ) fifidy Jlueti fhienl L]

Note $000 $000 $000 $000 $000 §000 $000 $000
I# T i 7 I 7 I 7 7
Balance at 1 April 2024 REBZWERA 25 208,418 49,441 (42,174 12917 33,329 7,236 753,961 1,023,188
Changes in equity for the six months ended K% =B WAL =T 11t
30 September 2024: i likd 1y iR
Loss for the period HMER - - - - - - (31779 (31,773
Other comprefensive income H2mRE - 17,598 - 30 - - - 17628
Total comprehensive income AHHEAH - 17598 . 30 . . (31,773) (14,145)
Dividends approved in respect AERAER R - FE
_ofthepeiovsyer  MRE Lt ttotott] Wi (4185
Balance at 30 September 2024 REBZMELAZH AR 208,418 67,039 (42,174 13,007 33,329 7,236 718,003 1,004,908
Balance at 1 April 2025 REBZHAENS 02 4R 208,418 52,940 [42,174) 7837 30,038 723 695,972 960,282
Changes in equity for the six months ended K% - HALA=FHIE
30 September 2025: k2 i E
Loss for the period AHMER - - - - - - (53,314) (53,314)
Other comprehensive income Hb2mRE - 9,436 - 1148 - - - 10584
Total comprehensive income AHEAH - 943 - 1,148 - - (53,314) (42,730)
Dividends approved in respect ABRHERR E -
_ofthepeiovsyer  MRE LT ttottt] wisy (4185
Balance at 30 September 2025 REBZHERAZTHZ AR 208,418 62,376 (2,174 8985 30,053 72% 638,523 913417

Details of dividends payable to equity shareholders of the Company  JEAT 7 2% &) I HE#5: A A 7S 57 [ I L 1 55 15 i
attributable to the period are set out in Note 7. The notes on pages 8 to [t 517 - 558 E F22 & Y Fff 51 J&§ A v A B4 %5 4 &
22 form part of this interim financial report. Z Ay e
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YANGTZEKIANG GARMENT LIMITED &1 8K B A 5]
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

For the six months ended 30 September 2025 — unaudited

(Expressed in Hong Kong dollars)

R R A

WEZF-HFENA =+ HIEAMEA - REFX
(Ll T al)

Six months ended
30 September
BELA=ZTHILABEAH

2025 2024
e et X = R
Note $°000 $’000
M T Fr
Operating activities BBIWHH
Cash used in operations A8 2L T Bl & (19,246) (8,726)
Tax paid, net ELAS BT 45 B T AR - -
Net cash used in operating activities  #®WEHHMMREFH (19,246) (8,726)
Investing activities B ¥ B
Payment for the purchase of other W A 2 - RS R
property, plant and equipment A A R = (13)
Interest received 2R B 4,912 6,315
Dividends received from equity securities Bl B R 5 2 A B 565 547
Decrease in bank deposits SRATAF A D 1,449 2,192
Other cash flows arising from investing At 4% T B Y B U
activities 253 -
Net cash generated from investing B3 ) P77 09 B4
activities 7 9,041
Financing activities i ¥ 3 )
Capital element of lease rentals paid O HEM S 2 EARTG (49) (49)
Interest element of lease rentals paid O &M 42 FLEF 75 (1) ®3)
Other cash flows arising from financing L Ath T B Y B U R
activities (270) (342)
Net cash used in financing activities W ¥WWH#BH AW EHH 000 @0 (394)
Net decrease in cash and B4 B BL A% W WA S
cash equivalents (12,387) (79)
Cash and cash equivalents at the R P 284 KRB 4S5 EY
beginning of the period 11 122,910 188,987
Effect of foreign exchange rate changes  #h#¥ 5i i R 8 ) > g & 624 1,192
Cash and cash equivalents R ARZB 4RI E5SHY
at the end of the period 11 111,147 190,100

The notes on pages 8 to 22 form part of this interim financial report.
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YANGTZEKIANG GARMENT LIMITED L %44 B4 )
INTERIM REPORT 2025/26 # i i &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025

A B8 A%
v 390 38 5 3 o Y

WE_Z_RHFNLA =T HIEARMA

(Expressed in Hong Kong dollars)

1.

BASIS OF PREPARATION

This interim financial report for the six months ended 30 September
2025 comprises the Company and its subsidiaries (together referred
to as the “Group”) and the Group’s interests in joint ventures.

The interim financial report has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
(“Stock Exchange”) (the “Listing Rules”), including compliance
with Hong Kong Accounting Standard (“HKAS”) 34 Interim
financial reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). It was authorised for issue on 21
November 2025.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the annual financial
statements of the Group for the year ended 31 March 2025, except
for the accounting policy changes that are expected to be reflected
in the annual financial statements of the Group for the year ending
31 March 2026. Details of these changes in accounting policies are
set out in note 2.

The preparation of this interim financial report in conformity with
HKAS 34 requires management to make judgements, estimates
and assumptions that affect the application of policies and reported
amounts of assets, liabilities, income and expenses on a year to
date basis. Actual results may differ from these estimates.

The interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the annual financial statements
of the Group for the year ended 31 March 2025. The condensed
consolidated interim financial statements and notes thereon do
not include all of the information required for a full set of financial
statements prepared in accordance with HKFRS Accounting
Standards, which collective term includes all applicable individual
Hong Kong Financial Reporting Standards (“HKFRS”), HKASs and
Interpretations issued by HKICPA and the requirements of the Hong
Kong Companies Ordinance.

The interim financial report is unaudited, but has been reviewed by
the Company’s Audit Committee.
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YANGTZEKIANG GARMENT LIMITED &1 8K B A 5]
INTERIM REPORT 2025/26 9 HA %R &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

1.

BASIS OF PREPARATION (continued)

The financial information relating to the financial year ended 31
March 2025 that is included in the interim financial report as
comparative information does not constitute the Company’s
statutory annual consolidated financial statements for that financial
year but is derived from those financial statements. Further
information relating to these statutory financial statements disclosed
in accordance with section 436 of the Hong Kong Companies
Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year
ended 31 March 2025 to the Registrar of Companies as required
by section 662(3) of, and Part 3 of Schedule 6 to, the Companies
Ordinance.

The Company’s auditor has reported on these financial statements
for the year ended 31 March 2025. The auditor’'s report was
unqualified; did not include a reference to any matters to which the
auditor drew attention by way of emphasis without qualifying its
report; and did not contain a statement under section 406(2), 407(2)
or (3) of the Companies Ordinance.

CHANGES IN ACCOUNTING POLICIES

The Group has applied the following amendments to HKFRS
Accounting Standards issued by the HKICPA to this interim financial
report for the current accounting period:

e  Amendments to HKAS 21, The effects of changes in foreign
exchange rates — Lack of exchangeability

The amendments do not have a material impact on how the
Group’s results and financial position for the current or prior
periods have been prepared or presented in this interim financial
report as the Group has not entered into any foreign currency
transactions in which the foreign currency is not exchangeable into
another currency. The Group has not applied any new standard
or interpretation that is not yet effective for the current accounting
period.
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YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
INTERIM REPORT 2025/26 H Hi %k &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

3. REVENUE

The principal activities of the Group are the manufacture and sale of
garments and textiles, provision of processing services and rental of
properties.

Revenue represents the invoiced value of goods supplied to
customers, processing service income and rental income.
Disaggregation of revenue by category is analysed as follows:

WE_Z_RHFNLA =T HIEARMA
(Ll T al)

3. WA

B ) 2 RS R R M R K Bl
At~ AU TIRE MY M E -

WA BMEAEF MM E-EE - T
IR 755 Ui 25 B FH 4 i 2 o FAE R B 2 2 A
DR

Six months ended
30 September
BELA=ZTHILABEA

2025 2024
o St i TR YA
$°000 $°000
T FC
Under the scope of HKFRS 15, Revenue M5 7 & B 5 35 4 e HI 551 5%% »
from contracts with customers: FHEFGHZHAMGHEA :
— Manufacture and sale of garments — B R B A 84,064 73,088
— Manufacture and sale of textiles — RIE T8 AT AR T 22 21
- Processing service income — i TR i 25 - 356
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 84,086 73,465
Under the scope of HKFRS 16, Leases: i35 7 & W 5 35 45 e 1 551 6%% »
BEWHEN -
Gross rentals from investments properties  # & ¥fledm 00 1,507 1,836
85,593 75,301

Disaggregation of revenue from contracts with customers by
geographic markets is disclosed in note 4(c).

10
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YANGTZEKIANG GARMENT LIMITED £ # &% BLA v
INTERIM REPORT 2025/26 H Hi %k &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

4.

(a)

SEGMENT REPORTING

The Group manages its business by divisions. In a manner
consistent with the way in which information is reported internally to
the Group’s most senior executive management for the purposes
of resource allocation and performance assessment, the Group has
presented the following three reportable segments. No operating
segments have been aggregated to form the following reportable
segments:

—  Manufacture and sale of garments and textiles: this segment
covers the manufacture and sale of garment and textile
products, and provision of garment processing services.

— Interests in joint ventures: the Group’s joint ventures engage in
the manufacture and sale of textile yarn products.

—  Property leasing: this segment leases commercial and industrial
premises to generate rental income.

Information about profit or loss, assets and liabilities

Information regarding the Group’s reportable segments as provided
to the Group’s most senior executive management for the purposes
of resource allocation and assessment of segment performance for
the period is set out below:

WEZZ _AFNLA =T HIEAMA
(Ll T al)

4.

(a)

43 ¥ B

A S 1 DAy B A A B SE B o AR A B L 1)
A B2 B B R AT R BN B A R 2 OB R (f
o3 E IR B il R B — 2ory 7 U2 B L
N = AR T B W o A 42 Sl 4 I AT A
K WA R LB BUT 5 ZH T 2 o 3

- R R R R AR B A
AR A TR o

- AEMEMELD AEEA
e T 8 AT AR B

- WA ¢ Mooy R H AR P M T
F AR 2 i 2 o

AR - VR R AR R

AW A SR R T R A e AT B
BN B AR & IR 5 Bl A 23 3B 2 BLETAd 9 28
TEH S ERMT

R i

Manufacture and sale of
garments and textiles Interests in joint ventures Property leasing Total
RERBBRK RS g 1 BT L it
2025 2004 2025 2004 2025 2004 2025 2004
CRCEE O ZZIRE CRCHE CRCmE CRCHE CECRmE CRCEE CZORE
$000 $000 $000 $000 $000 $000 $000 $000
i 12 7r 123 i 7 i 12
For the six months ended BREARZAHEARA
30 September
Revenue from external customers KENFEFREA 84,086 73,465 - - 1,507 18% 85,593 75,301
Iner-segment revenue ABERRIA - - - - 383 383 383 383
Reportable segment revenue BT ERMARUA 84,08 73465 - - 1,890 2219 85,976 75,684
Reportable segment oss)/profit AP L&A (BH) /%Al
(adjusted EBITDA) (BENRAL  RA
HERBAHHAN) [9.241) (12.981) (47,737) (t5,127) 1570 1938 (55,408) (26,170)
30 September 31 March 30 September 31 March 30 September 31 March 30 September 31 March
2025 2025 2025 2025 2025 2025 2025 202
SRCRE CFCRE CECRE CRomE C%CRE 0 CICRE CR0RE . SRRk
RAZHE ZRAET-R 0 ABEHR ZAET-R 0 ABEHR ZAET-R 0 AAEHR ZAST-A
Reportable segment assets VRS LPEY 404917 402,31 370278 409860 236,401 WIAY  10M56 1049570
Addiions to non-current segment BREEERGNBEE
assets during the period = 615 - - - - - 615
Reportable segment liabilties BT ERMABAR 57,501 46,938 - - - - 57,501 46,938
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YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
INTERIM REPORT 2025/26 H Hi %k &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

4.

(a)

(b)

SEGMENT REPORTING (continued)
Information about profit or loss, assets and liabilities (continued)

The measure used for reporting segment profit/loss is “adjusted
EBITDA” i.e. “adjusted earnings before interest, taxes, depreciation
and amortisation”, where “interest” is regarded as including
investment income and finance cost and “depreciation and
amortisation” is regarded as including impairment losses on
non-current assets, depreciation and amortisation. To arrive at
adjusted EBITDA, the Group’s earnings are further adjusted for
items not specifically attributed to individual segments, such as
net valuation gains/losses on investment properties, auditors’
remuneration and other head office or corporate administration
costs.

Reconciliations of reportable segment profit or loss

A B8 A%
v 390 38 5 3 o Y

WE_Z_RHFNLA =T HIEARMA
(Ll T al)

oy W (A)
(a) A1 B AR - B A B £ B0 BORE (AF)

FARS B o W A 1R 2w T B
[ R BEATBR A ~ BLIH - 785 R G Y A
AL THLE L5 645 508 Wi X il & A
Ao T T A R ) LA O R B
1 Uk (B s 18 ~ I8 B M B o TE RO T AR 0
BRALE - BLIE ~ 37 8 B 8 Al A9 22 A ) I
A S ) g A 0 B e et R 9 20 2 JH E
ROEUE S ¢/ E SN E P TERE R S
Fl P <5 B HL At A8 0 o A S AT R AS ) o
— A

b

(b) AT E B 2r WK R ol 2 R

Six months ended
30 September
BENLH=ZTHILAM®A

2025 2024
R AR R4
$°000 $000
T F T
Reportable segment loss derived from KEEBIAEFNHET E W

Group’s external customers 4>k 1R GRAEFOBRFLE.

(adjusted EBITDA) BAIE - Prds R e a0y 2 F)) (55,408) (26,170)
Finance costs il A (271) (345)
Interest income PSR E 4,912 6,315
Depreciation and amortisation P8 I 3 g (832) (1,442)
Net valuation losses on investment properties & ) Ak (E s BT AR (243) (8,957)
Unallocated head office and corporate expenses A 43 483 [ 4> 2 2 J1) (1,846) (1,581)
Consolidated loss before taxation A BRBLAT B R (53,688) (32,180)
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YANGTZEKIANG GARMENT LIMITED £ i1 8% A5 B A w)
INTERIM REPORT 2025/26 = Hi#k &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025

WEZZ _AFNLA =T HIEAMA

(Expressed in Hong Kong dollars) (Lo 7t )
4. SEGMENT REPORTING (continued) 4. WY 4
(¢) Geographic information (c) b5 & R

The following table sets out information about the geographical
location of () the Group’s revenue from external customers and
(i) the Group’s investment properties, other property, plant and
equipment and interest in leasehold land held for own use, intangible
assets and interests in joint ventures (“specified non-current
assets”). The geographical location of customers is based on
the location at which the services were provided or the goods
delivered. The geographical location of the specified non-current
assets is based on the physical location of the asset, in the case
of investment properties, other property, plant and equipment
and interest in leasehold land held for own use, the location of
the operation to which they are allocated, in the case of intangible
assets, and the location of operations, in the case of interests in joint
ventures.

TR I A B () A B R BN &
A5 Be(iA LB BCEY S - HAYIZE - B
Lt e A M2 E Lt as - 2
EERaESEMES ((FREFRBEE]
(¥ 3t I 73 5 R o %5 BT TE 4% B2 14 e S
K BB T AE o R IR IR B EE B
B ALY € - RS RS KRR A
M2 & e 2 > B 7E b2 RO A 1)
B AL B E 5 HETE EE T L8
A M BT E 5 T A A 6 R g T AE b I 4%
HL 7 o B T o

Revenue from
external customers

A% P RBA

Six months ended Specified
30 September non-current assets
BRELA=ZFHIEAHEA i 58 O D
30 September 31 March
2025 2024 2025 2025
RN TR
R A TR AAZ+H =ZA=+—H
$°000 $°000 $°000 $°000
T T Fr T
Hong Kong (place of domicile) 7 i (7 4 [ fif 75 1) 2,620 2,977 224,923 225,838
Europe Jik
- United Kingdom - B 26,242 29,672 - -
~ ltaly -V 640 341 - -
- Spain — PYEEF 7,935 10,095 - -
- Germany ] 12,408 6,010 = -
- Other European countries — HL A R 9 2R R 12,977 4,999 = =
Mainland China Hh B K 343 1,094 380,973 420,656
North America 63
- United States =1 9,778 5,595 - =
- Canada - nExX 273 990 - =
Others Hith 12,377 13,528 - =
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 82973 72324 380,973 420,656
85,593 75,301 605,896 646,494
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YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
INTERIM REPORT 2025/26 H Hi %k &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

5. LOSS BEFORE TAXATION

WE_Z_RHFNLA =T HIEARMA
(Ll T al)

5.

Loss before taxation is arrived at after charging/(crediting):

B Bt i fs 4
BRBLAT S IR C B (R

Six months ended
30 September
BRELA=ZTHIEAMA

2025 2024
SR TNAE TR T4
$°000 $°000
T T
(a) Finance costs (a) Bh¥&E A
Interest on bank advances SRATBFOR]S
(including bank charges) (BLIGERATE ) 270 342
Interest on lease liabilities HEABZAE 1 3
271 345
(b) Other items (b) HAb¥H
Depreciation charges reg
- owned property, plant and equipment — B AW -~ BB Rk 310 291
- right-of-use assets — fof I HE & 475 1,104
Total minimum lease payments for Ml REAEERE
short-term leases/low-value assets I AR AR B A SR AR A 61 57
Loss on disposal of other property, WA ¥ - R AR
plant and equipment i 48 121 1
Rentals receivable from investment 1 ) 3 IR R < W L
properties less direct outgoings of ¥ H679,0000G (—F
$679,000 (2024: $640,000) 4 1 840,0007C) (828) (1,195)
Dividends income and interest income B £ K A Bl £ (5,477) (6,862)
(c) Other operating expenses (c) HibsaE M
Legal and professional fee Do K E R 808 584
Security fee fr2e 2 788 744
Auditors' remuneration 2% 5 i T 2 767 805
Repair and maintenance fee M R R 537 365
Insurance R B 516 605
Other taxes and surcharges At B T % B 431 347
Consultancy fee i ] 2 428 421
Motor vehicle expenses TR B 262 294
Amortisation of intangible assets TV B 47 47
Sundry expenses e TH 32 677 717
5,261 4,929
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YANGTZEKIANG GARMENT LIMITED &1 8K B A 5]
INTERIM REPORT 2025/26 9 HA %R &

NOTES TO THE UNAUDITED A B ‘
INTERIM FINANCIAL REPORT . . ... | M B WA
For the six months ended 30 September 2025 BE_E_-_HFENLA=ZT+THIEAMEA
(Expressed in Hong Kong dollars) (LA TEE)
6. INCOME TAX 6. 3Bt
Income tax in the consolidated statement of profit or loss SEA R BTN W TSR A

represents:

Six months ended
30 September
BELA=ZTHIEAEA

2025 2024

ZRTTNAE TR T4

$°000 $°000

T For

Current tax — Hong Kong Profits Tax AWBLIH — F RSB - -

Current tax — Outside Hong Kong AR — F B Ah - -
Deferred tax relating to the origination and TR A B ol I T IR 22 S Y

reversal of temporary differences 2R B (374) (407)

(374) (407)

No provision for Hong Kong Profits Tax has been made for the six
months ended 30 September 2025 and 30 September 2024 as
the Company and its Hong Kong subsidiaries sustained losses for

taxation purpose during the period.

Taxation for subsidiaries outside Hong Kong is charged at the

B AR 23 ) B A s S TR 2 ) S U A ek A
BLFS s 18 - SO0 R R = A JLA
=tHAEZFZMERA =+ HIEAMEA
S0 1) A 90 A A B A o A

A T T 41 B 2 W) 2 B TE R DA B B K0

appropriate current rates of taxation ruling in the relevant countries. 2 BATBLRGI A o
7. DIVIDENDS 7. BA
(a) Dividends payable to equity shareholders of the Company (a) MEAFARA W] BHERAE AP HIBRA

attributable to the interim period:

No interim dividend declared and paid after the interim period end

(2024: nil).

T AR 7S A8 30 T A% AS IR B S A i R
(ZF 4 ) o

(b) Dividends payable to equity shareholders of the Company (b) MEAFA 2 F B HER A A B L — BB AE

attributable to the previous financial year, approved during the

interim period:

Final dividend of $0.02 per ordinary share in respect of the year
ended 31 March 2025 amounted to $4,135,000 was approved in
the Company’s Annual General Meeting on 26 September 2025.
The dividends were paid on 22 October 2025.

Final dividend of $0.02 per ordinary share in respect of the year
ended 31 March 2024 amounted to $4,135,000 was approved
during the period ended 30 September 2024 and paid on 23

October 2024.

BE o Sl v B0 A 90 TR B o v B L

WE _  FZF_HE=ZHA=+—HILFE
Z KW BB B A 8 k00200 > A 3t
4,135,0000G » A B & O R A AR E =
T RHEIA N H BB R
KEh B - ZBREEih " E HE+A
B b = -2

BEZ NMEZH=Z+—HILEE
2R E B AR BR0.020t0 > At
4,135,0007C > ZREE R E —F I04E
JUR = H 1k ) A% o =& DU AE
AHZ+=H%ft-
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YANGTZEKIANG GARMENT LIMITED &1 & BLA v
INTERIM REPORT 2025/26 9 HA %R &

NOTES TO THE UNAUDITED * B &P
INTERIM FINANCIAL REPORT op 300 I i B

For the six months ended 30 September 2025

(Expressed in Hong Kong dollars) (Lo 7t)
8. LOSS PER SHARE 8. ®RIEH
(a) Basic loss per share (a) B3R G 1
The calculation of basic loss per share is based on the loss B kAR g 1 T AR B O A B A AR N ) A
attributable to ordinary equity shareholders of the Company of J B HE RN HE A 5 4853,314,0000C (—
$53,314,000 (2024: $31,773,000) and the weighted average T P4 2 31,773,00000) KN E AT
number of 206,748,000 (2024: 206,748,000) ordinary shares in WA B 2 Jin R T2 $206,748,000% (&
issue during the period. U4 1 206,748,000/8%) FHE o
(b) Diluted loss per share (b) 5 B B W s 11
The diluted loss per share is the same as the basic loss per share as BE -F - HEL EFE WNEILA=Z1+H
there were no dilutive potential ordinary shares in existence during 1B > AN AN B G EA SRR 2
the periods ended 30 September 2025 and 2024. W B 5 S g TR AN e A B R R
BHF -
9. INVESTMENT PROPERTIES AND OTHER PROPERTY, PLANT 9. $t %% k% - W5 &3
AND EQUIPMENT
(a) Right-of-use assets (a) 0B B
During the six months ended 30 September 2025 and 2024, the BE_FZ_HFEA_F_NFEALA=TH
Group did not enter into any lease agreement. IEZSAE A - A [ 48 5 5T AT Ao AHL 65 W o
(b) Acquisitions and disposal of owned assets b)) WARBEAAEEE
During the six months ended 30 September 2025, the Group did BE T _HFENLAZ=ZTHIEASHEA &
not acquire any other property, plant and equipment (six months EERNE S YN ERUE R E B = &
ended 30 September 2024: cost of $13,000). Iltems of other HH EEZFZMWENLA=Z+THIEAR
property, plant and equipment with a net book value of $124,000 A liA13,00000) © NECE ZF TN
were disposed of during the six months ended 30 September 2025 A= HIEAME AR AL 5 W& R
(six months ended 30 September 2024: $1,000), resulting in a net fH£124,0000c 2 HAWY) 2 - FJs M asffs 18
loss on disposal of $121,000 (six months ended 30 September HEZE Z JWFENIH =T HIEASHEA -
2024: net loss on disposal of $1,000). 1,0007T) - 7 A4 & G 1E I #1121,0000C
(BMEFWHEIJLA =T HIEAMEA - &
& i 5% #1,00000) ©
(¢) Valuation (c) Mifi

The valuations of investment properties carried at fair value were
updated at 30 September 2025 by the Group’s independent valuer
using the same valuation techniques as were used by this valuer
when carrying out in the March 2025 valuations.

The Group has also made reference to, if any, subsequent sales of
corresponding investment properties in order to reflect its fair value
as at 30 September 2025.

As a result of the update, net valuation losses of $243,000 (six
months ended 30 September 2024: net valuation losses of
$8,957,000) has been recognised in profit or loss for the period in
respect of investment properties.
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=+ AT TR = R AR A Al
ERATEH T ULFHER =R EYE
A H o

AL IS 275 T BT Y SR
(nA) > URBMHER —F _HELA =+
H &P -

MR 45 5 - A A 5115 B B W 320 B A
i b5 18 19 %8 £ 243,0000T (B & & |4
FILH =+ H kS A -k (E ks 18T 3
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YANGTZEKIANG GARMENT LIMITED L %A% B4 )
INTERIM REPORT 2025/26 # i &

NOTES TO THE UNAUDITED & 8% B
INTERIM FINANCIAL REPORT . . MR
For the six months ended 30 September 2025 BE_E_-_HFENLA=ZT+THIEAMEA
(Expressed in Hong Kong dollars) (Lo 7t )
10. TRADE AND OTHER RECEIVABLES 10. B B MR 3% B JL il ME Wi 3k
As of the end of the reporting period, the ageing analysis of trade REEE o AR EEH ) R 1B R 4R
debtors and bills receivable (which are included in trade and other 15 119 JRE A TR S R B i ZE PR (T R RE IR HR
receivables), based on the invoice date and net of loss allowance, is AR S H A IR R B IR BE A BT
as follows:
30 September 31 March
2025 2025
ot s 1K TR R4
JUA=+H =A=+—H
$’000 $’000
T FC
Within 1 month — {8 H A 5,566 5,176
Over 1 month but within 2 months — M A L B EmE A LA 6,948 4,654
Over 2 months but within 3 months MR A L EH =8 A B 5,394 3,335
Over 3 months but within 4 months =8 AL B EPYE A 2LA 2,423 2,033
Over 4 months PO H Ph Lk 1,846 1,819
Trade debtors and bills receivable JRRE W B R R A S 22,177 17,017
Deposits, prepayments and other debtors FT 4~ TEAS B B H Ath JE Ui 3K 9,830 7,169
Amounts due from related companies JRE Wi R 2 /N ) @O 138 132
Derivative financial instruments i 4 i T A - 57
32,145 24,375
Substantially all of the Group’s trade and other receivables are I ] A KR o IR A B R N L Atk E i 3k
expected to be recovered or recognised as an expense within one Yo FE W)Y — A5 T e [ R R A S o
year.
Trade debtors and bills receivable are due between 0 to 180 days JRRE A R K B I Wi B A BE B H A2 042180
(2024: 0 to 180 days) from the date of billing. HR(ZE M4 0=180H ) 21 -
The amounts due from related companies are unsecured, T HEIERE KT 285 >
interest-free and recoverable on demand except for those trade B E N B R TE R R A - AERE
related items under normal trade terms. S W] a2 5 0B IR s [ e

17



YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
INTERIM REPORT 2025/26 H Hi %k &

NOTES TO THE UNAUDITED A 8% B

INTERIM FINANCIAL REPORT . | MR R
For the six months ended 30 September 2025 BE_E_-_HFENLA=Z1+THIEAMEA

(Expressed in Hong Kong dollars) (KL TEF)

11. BANK DEPOSITS AND CASH AND CASH EQUIVALENTS 11. 4G HFZXEBE SRR &5 EY

30 September 31 March
2025 2025
R AR B S i
WA=+H =HAH=+—H
$°000 $'000
FIi FT
Cash at bank and in hand SRAT A AN L B 4 44,238 69,132
Bank deposits SRATAF X
— within three months to maturity — K R H A ]
when placed 66,909 53,778
— more than three months to maturity — A7 KRR R 3 A E
when placed 207,777 209,226
318,924 332,136
Represented by: Rk :
Cash and cash equivalents e RS EY 111,147 122,910
Bank deposits SRATAF X 207,777 209,226
318,924 332,136
12. TRADE AND OTHER PAYABLES 12, MEAT MR A%k B 30 il E 4 3%
As of the end of the reporting period, the ageing analysis of trade A H > AR PR EE S H O AT AR K K
creditors and bills payable (which are included in trade and other 5 258 (T R AR AT B 33 B 5 Ath JE ) 350 19
payables), based on the invoice date, is as follows: IRHS /AT in -
30 September 31 March
2025 2025
ZE AR ZER A
A=Z+H =Z=A=+—H
$°000 $'000
T T
Within 1 month —fE A LA 9,965 3,861
Over 1 month but within 2 months — 8 AR EEmEA R 4,362 2,001
Over 2 months but within 3 months AR A LA B =8 H LA 290 520
Over 3 months =AM E 1,201 811
Trade creditors and bills payable JRE A R R % I A B 15,818 7,193
Accrued charges and other creditors JRE T 2% S L Ath JE A5 3k 22,349 23,493
Derivative financial instruments A4 T E 1,019 =
Dividends payable JREAH S 4,135 =
Amounts due to related companies JRE A IR 24/ T BOIE 70 190
Amount due to a joint venture JREAT — 6 7 A FE 3K IH - 13
43,391 30,889

18



YANGTZEKIANG GARMENT LIMITED £ i1 8% A5 B A w)
INTERIM REPORT 2025/26 = Hi#k &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

13.

(a)
0]

FAIR VALUE MEASUREMENT
Financial instruments measured at fair value
Fair value hierarchy

The following table presents the fair value of the Group’s financial
instruments measured at the end of the reporting period on a
recurring basis, categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement. The level into
which a fair value measurement is classified is determined with
reference to the observability and significance of the inputs used in
the valuation technique as follows:

—  Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date

—  Level 2 valuations: Fair value measured using Level 2 inputs
i.e. observable inputs which fail to meet Level 1, and not using
significant unobservable inputs. Unobservable inputs are inputs
for which market data are not available

13. A PEfEGHE
WA TEMAG R &R TR
() LT EEE#

TR B A YRR A RN
fEEF RS TR > AR CGE s B 3R
AR AL [ 2 F & (7t 2 | BT B E Y
ON R (R RE AR o B = AR BRA o S EA(E
G 8 i AR SN - WIR- LN DITE € 3
Z T BB T A T R E

- A B A A R OT AR — SR B
5 - ROAR [  u A R R H R
BT Y B A AE CR R R seFH A A
- (E

- RN E R AR R
B R BE A A 5 — O AT B A Mg
YN NEIE (R 3 € ¥ S RN
SR B o AN AT BB R A MR M A T

5 R 19 g
- Level 3 valuations: Fair value measured using significant - BB =R AE - R E RN AT BLE B
unobservable inputs AT A TEE
Fair value at
30 September Fair value measurements as at Fair value at Falr value measurements as at
2025 30 September 2025 categorised into 31 March 2025 31 March 2025 categorised into
3 2% X REFZRE
RAZTH REFZAERAZTH SAET-H i ST A=Y Iy
ZRPRE a iR ve VYN LATEE AFEM R B R TR
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
A-gB o BoAN BEAR -8 BZEA BERN
$°000 $000 $000 $°000 $000 $000 $000 $000
Tz Tz iz Tz T T T 7
Recurring fair value measurements 44 # 4 Ffifia #
Assets/iabilities): Yot/ (f16) -
- Non-trading listed securiies = %24 L ik 3,583 3,583 - - 3,63 3,63 - -
- Unlisted equity securities - RS 9,929 - - 9,929 8,900 = 5 8,900
- Derivative financial instruments ~— — Ak &M TH (1,019) - (1,019) - 57 = 57 =

During the six months ended 30 September 2025 and 2024, there
were no transfers between Level 1 and Level 2 or transfers into or
out of Level 3. The Group’s policy is to recognise transfers between
levels of fair value hierarchy as at the end of the reporting period in
which they occur.
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13.

(a)
(i)

(i)

YANGTZEKIANG GARMENT LIMITED {313 &4 KA v
INTERIM REPORT 2025/26 H i3k &

NOTES TO THE UNAUDITED A R W B
INTERIM FINANCIAL REPORT ... . M B W
For the six months ended 30 September 2025 BE_E_-_HFENLA=Z1+THIEAMEA
(Expressed in Hong Kong dollars) (KL TEF)
FAIR VALUE MEASUREMENT (continued) 13. A PRfE & (4)
Financial instruments measured at fair value (continued) (a) WA THEMAFENEB TR (F)
Valuation techniques and inputs used in Level 2 fair value  (ii) R R 2718 (7 7] 2 5915 (7 7r i
measurements R T 1%
The fair value of forward foreign exchange contracts in Level 2 is i WA RE A 20 o B (38 4RI T G 3
marked to market by discounting the contractual forward price and SR EMER  WRGEE H G HRATHE
deducting the forward rate at the end of the reporting period. The H;ﬁ [EZR o QLR T) 2 5& EE AEEEH B4
discount rate used is derived from the prevailing market interest rate ) M0 7 E o
at the end of the reporting period.
Information about Level 3 fair value measurements (iii)  H B =R o T E (G 2 R
Significant
Valuation unobservable
techniques inputs Range
Al 4 05 R AW B s i 3
Unlisted equity securities Market-comparison Discount for lack 30%
I b TR RE R approach of marketability (31 March 2025: 30%)
i bk Bk = T 5 i v AT 40 &

The fair value of unlisted equity investments is determined using the
price/earnings and enterprise value/EBITDA ratios of comparable
listed companies adjusted for lack of marketability discount. The fair
value is negatively correlated to the discount for lack of marketability.

It is estimated that an increase/decrease of 5% in each of the
unobservable inputs, with all other variables held constant, would
have decreased/increased the Group’s other comprehensive
income as follows:

FE i B RE R 5 00 N O (B DA AT L b
328 W) B A% W as A0 4 2645, EBITDA
R | A 3 S T R I 1 [ =
O3 TAE B S B 2 70 55 O A T 0 R B )
AH HBE W

TA DL & TR n] #8188 B B e D

%aﬁmﬁﬁ%hfk 1 3 A 42 ] Ho Al
A HE R I DR

Six months ended 30 September

2025

e G X
Increase/
(decrease) in

Effect on other

RELH=THIEAENA

2024
TR
Increase/
(decrease) in Effect on other

unobservable  comprehensive unobservable comprehensive
inputs income inputs income
A B HE A 2 i AT R HoAth 2 T

¥im,/ (WA) W2 5 B, (Bb) I i 5 2
% $°000 % $'000
HAR T F 1T

Discount for lack of it 17 35 i # ¥

marketability Prin 5 (709) 5 (1,035)
(5) 709 (5) 1,035
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YANGTZEKIANG GARMENT LIMITED L %A% B4 )
INTERIM REPORT 2025/26 # i &

NOTES TO THE UNAUDITED
INTERIM FINANCIAL REPORT

For the six months ended 30 September 2025
(Expressed in Hong Kong dollars)

13. FAIR VALUE MEASUREMENT (continued)
(a) Financial instruments measured at fair value (continued)
(i) Information about Level 3 fair value measurements (continued)

The movements during the period in the balance of Level 3 fair value
measurements are as follows:

WEZZ _AFNLA =T HIEAMA

# e i)
AP 5 (A
85 27 R kB Sk TR (A7)
A F =R 4Pl 72 EF ()

5 AT PO A R 5 A
T

30 September 31 March
2025 2025
R AR TR AR
WA=+ =Z=HA=+—H
$°000 $’000
T Fr
Unlisted equity securities: I bl B RE RS %
At beginning of the period/year i e 8,900 14,942
Net unrealised gains/(losses) recognised W R s B R (5 18D
in other comprehensive income T A T T At A 1 Ui 25 A R
during the period/year 1,029 (2,384)
Disposal during the period/year N - (3,658)
At end of the period/year TR 9,929 8,900

Any gains or losses arising from the remeasurement of the Group’s
unlisted equity securities held for strategic purposes are recognised
in the investment revaluation reserve (non-recycling) in other
comprehensive income. Upon disposal of the equity securities, the
amount accumulated in other comprehensive income is transferred
directly to retained earnings.

(b) Fair value of financial instruments carried at other than fair value

The carrying amounts of the Group’s financial instruments carried
at cost or amortised cost are not materially different from their fair
values as at 30 September 2025 and 31 March 2025.

14. COMMITMENTS

Capital commitments outstanding at 30 September 2025 not
provided for in the consolidated financial statements are as follows:

(b)

14.

7 B2 B A SR T A B JF b T B R O
HEH A A AT AT i A O 1R At &
T W gk 5 B A A (AN AT (] ) AR R o
T B JRORE RE R 12 > 0 L A T R 4 2 B
w2 R B A

VLI 2 F B 5 R 2 4 ik T 2 2 Ui
AEEP - F _HFENLA=FTHEF
THAEZ A = B DA SRS B A
B i 49 <5 il T 2 i T (A BEL RG24 (B (E I
IR GEH .

Z3

BoECHERA SR RS A W
H 8 2 M U B0 2 VAR I

30 September 31 March
2025 2025
R TR TR HA
HWHA=Z+H =HA=1+—H
$°000 $°000
T FC
The Group’s share of the capital I HE 7] JE A S A Y
commitments of joint ventures: B AR
Contracted for B4 1,380 816
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YANGTZEKIANG GARMENT LIMITED EiT# &4 BLA v
INTERIM REPORT 2025/26 H Hi %k &

NOTES TO THE UNAUDITED A 8% B
INTERIM FINANCIAL REPORT . | MR R
For the six months ended 30 September 2025 BE_E_-_HFENLA=Z1+THIEAMEA
(Expressed in Hong Kong dollars) (Lo 7t)
15. MATERIAL RELATED PARTY TRANSACTIONS 15. EBHEALZERRES
In addition to the transactions and balances disclosed elsewhere % AE A B 5 i 36 L Ath 3ty B IR 88 2 38 5 I
in these financial statements, the Group entered into the following RSN s ARLEFF LT EARBEAN L
material related party transactions: VR
(a) Transactions with YGM Trading Limited and its subsidiaries (a) MYGME S A RAE KIEWEAA
(“YGMT Group”) (TYGMTH M) 2R 5
Six months ended
30 September
BELA=ZTHILABEA
2025 2024
R TR T T PUAE
$°000 $'000
T Tz
Sales of garment products B B AR 7 44 244
Rental income received and receivable L e e JRE i ) SE A 4 i 4 1,440 1,500
Management fee received and receivable L8 B M A A S 360 360
Building management fee received and B WA e R o A 4 2
receivable 43 45
As certain directors and their associates are collectively the LT EE RS 2B A+ R AEYGMT
controlling shareholders (as defined in the Listing Rules) of YGMT EEAAEEERBERE(ELERL LW
Group and the Group, the related party transactions in respect FLAD - AR PR TR B 14A% > DL bW
of sales of garment products to YGMT Group and rental income YGMTAE B 88 & B E &~ Bl X E A
received and receivable from YGMT Group above constitute the YGMTHE B 4 W ds 2 B8+ 38 5 1 i
connected transactions as defined in Chapter 14A of the Listing B RS Yy o BIYGMTEE [ 2 HAih 32 &) B JEE)
Rules. Other transactions with YGMT Group are exempt from the o AN IR R SE14AATE 2 BLE T UL
disclosure requirements in Chapter 14A of the Listing Rules. PR o
(b) Balances due from/(to) related companies and joint ventures: (b) MEWC, (EA) BEARAEBAERE:
30 September 31 March
2025 2025
SR NAE TR TR
WA=+H =H=+—H
Note $°000 $’000
Bt it T FT
Amount due from YGMT Group JEE U Y GMT 4E ] 3K JE 138 132
Amount due to WTCO7 Holdings  BEATWTCO07 Holdings
Pte Ltd. Pte Ltd.Z 8 (i) (70) (190)
Amount due to Allied Textiles JRE AT 58 e B 557 4
Co., Ltd. A BR 2 A #0H (ii) = (13)
Notes: W
()  WTCO7 Holdings Pte Ltd. is related to the Group as it is held by a director ()  WTCO7 Holdings Pte Ltd. A% [# — 1 # &
of the Group. A o HIt > WTCO7 Holdings Pte Ltd. % 4
L2 BRE AL -
(i) Allied Textiles Co., Ltd. is a wholly owned subsidiary of Wuxi No.1 Cotton (i) HBEBLA Ak A PR A S AR 2 A R
Investment Co., Ltd., a joint venture of the Group. P — M EHRA A Z 2 & A E A A
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INTERIM DIVIDEND B R
The Board has resolved not to declare the payment of interim dividend for #HEGHREFATREKE T - HLENLA =1+0H
the six months ended 30 September 2025 (2024: nil). EAMEAZ R E (T P4 ) .
MANAGEMENT DISCUSSION AND ANALYSIS =~ B2 il %M o
Key Performance Indicators LERBEE

Six months ended
30 September
BELA=ZTHILAMA

2025 2024
SR A FNE +/-
HK$’000 HK$’000 Change
W T o BT o B )
Revenue YA 85,593 75,301 14%
Gross profit Sl 15,089 13,511 12%
Gross profit margin £ & 18% 18% -
Loss from operations KR (5,437) (7,751) -30%
Operating margin #8745 Yig Fl| R -6% -10% 4pp
Loss attributable to equity shareholders A F RERE R N A G 15
of the Company (53,314) (31,773) 68%
Net profit margin Al R -62.3% -42.2% -20pp
Earnings before interest, taxes, FUBRFIE - BUIH - S8 R
depreciation and amortisation (EBITDA) ¥ 85 1T 00 2 A [ EBITDA (57,497) (36,708) 57%
EBITDA margin EBITDA®R -67% -49% -18pp
Loss per share — basic R R - A ($0.26) ($0.15) 73%
Business Review and Prospects EX AL RS

For the period under review, our company recorded a loss of  Jjt [l jji 1 A1 > 7 £ [ 8% 15 &5 $853,314,000% 7T
HK$53,314,000 (2024-25 first six months a loss of HK$31,773,000). (ZF U/ HAFEB N A EHE31,773,0004
Again, a great majority of these losses was from booking the loss  J0) o Ik 18 T BE oy A 31 A A8 45 3] 7 4 45 — F 4%
(HK$47,737,000) of our investment in Wuxi No. 1 Cotton Investment Co., & B4\ ] (4 & 8 3G 49% B ) > % & sk 15
Ltd. in which we have a 49% shareholding. However, such losses do not  J& $647,737,000s 70 BT 8 - SR i > UL G 38300 A~
have negative impact on our cash flow. GEALEMM B SR EEAE AW

Our core garment business for the 6 months under review comparing to A 7 [a] B8 #1758 3 A - FeM a0 4% 0 i K 2575
last year same period had actually improved, revenue was up and losses il 2 4F [7] B A4H B S A AF ole 3% - e A 3% 0 i s
were down. However, we expect the garment business would continue 8 ¥ 24> o k7 1 A< 2E 75 A 4 4F B 8% N IR [ 1%
to be challenging for the remaining year and our Wuxi investment would 3 4% 1 5 Pk ¥ > DL J 85 — e 3 & 15 48 B 3%
continue to bring us huge losses. B N 7Ei=
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MANAGEMENT DISCUSSION AND ANALYSIS

Liquidity and Financial Position

During the period under review, the Group’s operations continued to be
mainly financed by the internal resources.

As at 30 September 2025, the aggregated cash and cash equivalents
and bank deposits of the Group were approximately HK$318,924,000
(as at 31 March 2025: HK$332,136,000). As at 30 September 2025 and
31 March 2025, the Group did not have any short term and long term
borrowings.

The Group adopts a prudent policy to hedge the fluctuation of foreign
exchange rates. As most of the Group’s sales, purchases, cash and
bank balances are denominated in Hong Kong dollars, United States
dollars, Euros, Pounds Sterling or Renminbi, the Group may enter into
forward foreign exchange contracts to hedge its committed future sales
denominated in the above foreign currencies against the exchange rate
fluctuation when the exposure is significant. As at 30 September 2025,
the Group has forward foreign exchange contracts hedging forecast
transactions with net fair value of HK$1,019,000 (liabilities) (as at 31
March 2025: HK$57,000 (assets)), recognised as derivative financial
instruments.

The share capital of the Company remained unchanged during the period
under review.

Pledge of Assets

As at 30 September 2025, none of the assets of the Group was pledged.

Employment and Remuneration Policies

As at 30 September 2025, the Group, including its subsidiaries but
excluding joint ventures, employed approximately 133 employees.
Remuneration packages are determined by reference to employees’
performance and the prevailing salary levels in the market. In addition, the
Group provides year end double pay, provident fund scheme, medical
insurance and training to staff.
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OTHER INFORMATION

Directors’ Interests in Shares

(@)

(b)

As at 30 September 2025, the interests and short positions of the
directors and their associates in the shares, underlying shares and
debentures of the Company or any associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken or
deemed to have under such provisions of the SFO), the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) and which were required to be entered in the register kept
by the Company under section 352 of the SFO were as follows:

AEMBRE
00 2 I B 25
(@ MoF HENLAZTH - AAAAEES

B 45 2 W BN A A 2 ) AT A B
A (18 75 K B R (T8 27 e ] 1) 58XV
W2 R ) 2 WA~ R R B B A O v R
AR I R I SEXVER SR 7 K8 &R ~ b
N E AT R IR L Sy e s A ([ R Sy
I ) 2 4858 R 8 AR o B B g 38 B 2 A
LR og (B4 1 45 MR 5% 45 A5 0 e 91 A
PR SCE A 2 i R > MHE
FO R AR 45 A5 I ] S 35210 A B 2 Bl
ZHESE SRR

Number of ordinary shares

W B e oy ¥ H

Personal Family Corporate Other

interests interests interests interests
Name of director WYLk H il A HE 2 XM A Ak JC b B A
Chan Wing Fui, Peter [ 486,102 11,771,955 - (i)
Chan Wing Kee okt 7k AL 8,986,874 319,691 - ()
Chan Wing To B 7K 8 10,470,639 - - 0]
Chan Wing Sun, Samuel ki 7k %% 8,707,734 250,000 3,604,415 (i)
Chan Suk Man 1) RS 3,835,716 - - 0)
Chan Suk Ling, Shirley Ji I 3% 7,654,306 524,000 - [0)
Choi Ting Ki BRAE - - - -
So Stephen Hon Cheung RV B - - - -
Li Guangming ES il - - - -
Notes: W

(i) 48,032,240 shares of the Company were held by Chan Family Investment
Corporation Ltd. (which is owned by Messrs Chan Wing Kee, Chan
Wing To, Chan Wing Sun, Samuel, Madam Chan Suk Man and Madam
Chan Suk Ling, Shirley and other members of the Chan Family) and its
subsidiaries.

Save as disclosed above, as at 30 September 2025, none of
the directors or their associates had or was deemed to have any
interests or short position in the shares, underlying shares or
debentures of the Company and its holding company, subsidiaries
or other associated corporations (within the meaning of Part XV
of the SFO), as recorded in the register required to be kept under
section 352 of the SFO; or as notified to the Company and the
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers contained in Appendix C3 of the Rules Governing
the Listing of Securities in the Stock Exchange (the “Listing Rules”).
Furthermore, save as disclosed above, at no time during the
period ended 30 September 2025 was the Company or any of its
holding company, subsidiaries or fellow subsidiaries a party to any
arrangements to enable the directors of the Company or any of
their spouses or children under the age of 18 to acquire benefits by
means of the acquisition of shares in or debentures of the Company
or any other body corporate.

25

(b)

(i) & 448,082,240 A& A w I’ 4y J5 HHiChan
Family Investment Corporation Ltd. ( Fi B 7k
2 A Fe SR BROES o  B H A BRI R R R B e
A7) B W A T REA .

Pr ESCHrif g oh > R —F “HAFENH =+
Ho BERKEEZHENLBEAEAL
R R PR T B JE 2w B At
nEl GE 76 R g MO B R 1 SRXVER) 1Y
Je 3 ~ R B B A7 B A 2 v R A BB LA
A7 MR 4R W Wk 1l 55 3520 Wl Bk A H T A7 B 2
RO o BRI S A T A R R
([ 52 BT 1) w27 £ AR (T b vds LR ) i
BRCIT L 7 2> 7 3 F AT RE SR S AR
e sy ) (T AR YESY AN 1) 28 0 & A 2% ) BB 22
Ji 2 AT AT HE £ SR < BEAL - BR B SCRT
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OTHER INFORMATION

Equity-linked Agreement

Details of the equity-linked agreement subsisting at the end of the period
are set out in the section “Share option scheme” below.

Share Option Scheme

The Company adopted a share option scheme (the “share option
scheme”) at the Annual General Meeting held on 18 September 2019, for
the purpose of providing incentives or rewards to eligible participants who
contribute to the growth of the Group’s operations.

According to the share option scheme, the directors of the Company
are authorised, at their discretion, to invite any director (including
executive, non-executive or independent non-executive directors),
employee, customer, supplier, any person or entity that provides
research, development, other technological support to the Group, adviser
or consultant of the Group and the shareholder to take up options to
subscribe for shares of the Company. An offer of the grant of share
options may be accepted within 21 days from the date of offer. A nominal
consideration of HK$1 is payable on acceptance of the grant of an
option.

The share option scheme became effective on 18 September 2019 and
remains in force for 10 years from that date. The subscription price of
the options shall be a price determined by the directors, but shall not be
less than the highest of (i) the closing price of the shares as stated in the
daily quotations sheet of the Stock Exchange on the date of the offer
of grant, which must be a business day; (i) the average of the closing
price of the shares as stated in the daily quotations sheets of the Stock
Exchange for the five business days immediately preceding the date of
the offer of grant; and (jii) the nominal value of the shares. An option may
be exercised in accordance with the terms of the share option scheme at
any time during a period to be determined and notified by the directors to
each grantee, which period may commence on a day after the date upon
which the offer for the grant of options is made but shall end in any event
not later than 10 years from the date of grant of the option subject to the
provisions for early termination thereof. Unless otherwise determined by
the directors of the Company, there is no minimum period required for
the holding of an option before it can be exercised.

The total number of shares available for issue under the share option
scheme as at 30 September 2025 was 20,674,768 shares which
represented 10% of the issued share capital of the Company as at the
date of adoption of the share option scheme. In respect of the maximum
entitement of each participant under the share option scheme, the total
number of shares issued and to be issued upon exercise of the options
granted to each participant in any 12-month period shall not exceed 1%
of the issued share capital of the Company for the time being.

During the period, no share options were granted, exercised or cancelled
or lapsed under the share option scheme. As at 1 April 2025 and 30
September 2025, there were no outstanding share options, and the
number of share options available for grant under the share option
scheme was 20,674,768 and 20,674,768 respectively.
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OTHER INFORMATION

Substantial Shareholders’ and Other Persons’ Interests

Other than the interests disclosed in the section “Directors’ Interests
In Shares” in respect of the directors, the following shareholder had
interests in 5% or more of the ordinary share of the Company in issue as
at 30 September 2025, according to the register of interests and short
positions required to be kept by the Company under section 336 of the
SFO:

T Aib, %5 )

ER 'L 98 PN £

RoFZHFENRAZTH > BRIE LM #EF 2R
iR i | BT 48 B < M 4 A > AR BB O k19 58 336
oK E A7 B 2 e 2 S IR B R M TR - fF
A A R B AT W 8 B 5% B A A i 2 B
WAt gk T

Number of Percentage of

ordinary shares ordinary shares

Capacity held in issue

FAX@ERE MACHELYER

Name of shareholder I O 45 i HE it 2k BT JBe 4y ¥ H Be 4w 4 b

Guangzhou Textiles Industry & JEE N # 4k T A 2 Beneficial owner 17,806,000 8.61%
Trade Holdings Ltd. £ A PRZA A JETE ZEDN (note)
(K 7E)

Note: The shares were directly held by Yue Xiu Textiles Co., Ltd., a 100% owned
subsidiary of Guangzhou Textiles Industry & Trade Holdings Ltd.

Save as disclosed above, no other interests required to be recorded in
the register kept under section 336 of the SFO have been notified to the
Company.

Connected Transactions and Directors’ Interests in Transactions,
Arrangements or Contracts

Details of connected transactions under Chapter 14A of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) are set out in Note 15 to the interim financial
report. In the opinion of the independent non-executive directors, these
connected transactions were entered into by the Group:

()  inthe ordinary and usual course of its business;

(i)  conducted either on normal commercial terms (which expression will
be applied by reference to transactions of a similar nature and to be
made by similar entities) or where there is no available comparison,
on terms that are fair and reasonable so far as the independent
shareholders of the Company are concerned;

(i) in accordance with the terms of the agreements governing the
transactions; and

(iv) in accordance with the pricing policies of the Group, where
applicable.

Apart from the foregoing, no transaction, arrangement or contract of
significance to which the Company or any of its subsidiaries was a party
and in which a director of the Company had a material interest, subsisted
at the end of the period or at any time during the period.
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Purchase, Sale or Redemption of Shares

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the listed securities of the Company during the period
ended 30 September 2025.

Audit Committee

The Company has an audit committee which was established in
compliance with Rule 3.21 of the Listing Rules for the purposes of
reviewing and providing supervision over the Group’s financial reporting
process and internal controls. The audit committee comprises three
independent non-executive directors of the Company.

The audit committee of the Company has reviewed with the management
the accounting principles and practices adopted by the Group and the
unaudited interim financial statements of the Group for the period ended
30 September 2025.

Compliance with the Code of Best Practice

In the opinion of the Board, the Company has complied throughout the
period with the Code of Best Practice as set out in Appendix C1 to the
Listing Rules.

Directors’ Securities Transactions

The Company has adopted a Securities Dealing Code regarding
directors’ securities transactions on terms no less exacting than required
standard set out in the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) contained in Appendix C3
of the Listing Rules. All directors have confirmed, upon specific enquiry by
the Company, that they have complied with the required standard set out
in the Model Code and the Securities Dealing Code throughout the period
under review.

By Order of the Board
Chan Wing Fui, Peter
Chairman

Hong Kong, 21 November 2025
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