Hong Kong Exchanges and Clearing Limited and
The Stock Exchange of Hong Kong Limited (“Stock
Exchange”) take no responsibility for the contents of
this announcement, make no representation as to its
accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the
contents of this announcement.

This announcement, for which the directors (the
“Directors”) of Chong Fai Jewellery Group Holdings
Company Limited (the “Company”, together with its
subsidiaries, the “Group”) collectively and individually
accept full responsibility, includes particulars given
in compliance with the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the “GEM
Listing Rules”) for the purpose of giving information
with regard to the Company. The Directors, having
made all reasonable enquiries, confirm that to the best
of their knowledge and belief the information contained
in this announcement is accurate and complete in all
material respects and not misleading or deceptive,
and there are no other matters the omission of which
would make any statement herein or this announcement
misleading.
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ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED
31 MARCH 2026

CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to
which a higher investment risk may be attached
than other companies listed on the Main Board of
the Stock Exchange. Prospective investors should
be aware of the potential risks of investing in such
companies and should make the decision to invest
only after due and careful consideration.
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Given that the companies listed on GEM are
generally small and mid-sized companies, there
is a risk that securities traded on GEM may be
more susceptible to high market volatility than
securities traded on the Main Board of the Stock
Exchange and no assurance is given that there
will be a liquid market in the securities traded on
GEM.

The principal means of information dissemination
on GEM is publication on the internet website
operated by the Stock Exchange. Listed
companies are not generally required to issue
paid announcements in gazetted newspaper.
Accordingly, prospective investors should note
that they need to have access to the website of the
Stock Exchange at www.hkexnews.hk in order
to obtain up-to-date information on GEM-listed
issuers.

ANNUAL RESULTS HIGHLIGHTS

For the year ended 31 March 2026, audited
operating results of the Group were as follows:

The profit for the year ended 31 March 2026
was approximately HK$16.0 million (2025:
approximately HK$0.5 million).

The revenue of the Group for the year ended 31
March 2026 was approximately HK$326.5 million,
representing a increase of approximately 142.4%
as compared with the revenue of approximately
HK$134.7 million for the year ended 31 March
2025.

Gross profit margin of the Group was
approximately 23.8% for the year ended 31 March
2026, as compared to approximately 27.2% for the
year ended 31 March 2025.

Basic and diluted earnings per share for the year
ended 31 March 2026 was approximately HK$4.75
cents and HKS$4.54 cents respectively (2025:
approximately HK$0.24 cents and 0.24 cents
respectively).

The Board does not recommend the payment of
any final dividend for the year ended 31 March
2026 (2025: Nil).

The board (the “Board”) of Directors of the
Company is pleased to announce the audited
consolidated results of the Group for the year
ended 31 March 2026 (the “Period”), together with
comparative figures for the corresponding period of
2025.
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In this announcement, “we”, “us” and “our” refer
to the Company and where the context otherwise
requires, the Group.

DIVIDENDS

The Board does not recommend the payment of any
final dividend for the year ended 31 March 2026.

MANAGEMENT DISCUSSION AND ANALYSIS
OUTLOOK

During the year ended 31 March 2026, the Hong
Kong retail market staged a notable recovery, buoyed
by renewed consumer confidence and a sustained
surge in gold prices. The Group fully capitalised on
this favourable shift, with strong demand for gold
related products driving a marked increase in total
revenue. Leveraging its deep market insight and agile
resource allocation, the Group achieved significantly
higher profits compared with the previous year.

Looking forward, once the economic environment
of Hong Kong improves, the Group will seek to
expand the Group’s jewellery design collection in
line with the needs and preferences of the customers
and market trends, and expand its retail presence
to capture a wider range of market opportunities.
We are extending our marketing campaign to the
social media in hope that it will bring a desirable
return to the shareholders of the Company (the
“Shareholders”) and sustain a long-term growth of
the Group.
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BUSINESS OVERVIEW

The Group is a vertically integrated jeweller based in
Hong Kong and is primarily engaged in the retail of
its own products through its network of seven retail
stores under the brand name of “Chong Fai Jewellery
(FEXLE ) ~ strategically located in Kowloon and
the New Territories. Being vertically integrated, the
Group is capable of controlling the diversity, quality
and pricing of its own jewellery designs products.

The Group’s principal products are jewellery
products, including gem-set jewellery and gold
jewellery products. The Group also engages in the
wholesale of its jewellery products to other jewellery
retailers, and the sale of gold products which are
recycled from the general public.

FINANCIAL REVIEW
Revenue

The Group’s revenue increased by approximately
HKS$191.8 million, or approximately 142.4%, from
approximately HK$134.7 million for the year ended
31 March 2025 to approximately HK$326.5 million
for the year ended 31 March 2026. The increase
in revenue was mainly driven by the increase in
revenue from (i) diamond, karat gold, jade, pearl,
platinum jewellery products (the “gem-set jewellery
products”) for the amount of approximately
HK$19.5 million; (ii) pure gold products for the
amount of approximately HK$149.2 million; and (iii)
trading of recycled gold products by approximately
HK$23.1 million.
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Revenue by Products

(a)

(b)

(c)

Gem-set jewellery products

For the year ended 31 March 2026, the Group’s
revenue generated from the sales of gem-set
jewellery products increased by approximately
HK$19.5 million, or approximately 41.3%,
from approximately HK$47.2 million for the
year ended 31 March 2025 to approximately
HK$66.7 million for the year ended 31 March
2026. The increase was mainly attributable to
the recovery of Hong Kong retail market and
surge of gold price during the year.

Gold jewellery products

For the year ended 31 March 2026, the Group’s
revenue generated from the sales of gold
jewellery products increased by approximately
HK$149.2 million, or approximately 621.7%,
from approximately HK$24.0 million for the
year ended 31 March 2025 to approximately
HK$173.2 million for the year ended 31 March
2026. The increase was mainly attributable to
the recovery of Hong Kong retail market and
surge of gold price during the year.

Trading of recycled gold products

The Group’s revenue from trading of recycled
gold products increased by approximately
HK$23.1 million, or approximately 36.4%,
from approximately HK$63.5 million for the
year ended 31 March 2025 to approximately
HK$86.6 million for the year ended 31 March
2026. The increase was mainly attributable to
the fact that the global pure gold prices were
rising during the year which attracted the
customers to sell their own gold products to us
for recycling.
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Revenue by Business (sales channels)

(a)

(b)

(c)

Retail operation

For the year ended 31 March 2026, the Group’s
revenue generated from retail operation
increased by approximately HK$170.1 million,
or approximately 267.5%, from approximately
HK$63.6 million for the year ended 31 March
2025 to approximately HK$233.7 million for
the year ended 31 March 2026. The increase
was mainly attributable to the recovery of Hong
Kong retail market and surge of gold price
during the year.

Wholesales

For the year ended 31 March 2026, the
Group’s revenue from wholesale channel
was approximately HK$6.2 million which
decreased by approximately HK$1.4 million,
or approximately 18.4%, as compared to
approximately HK$7.6 million for the year ended
31 March 2025.

Trading of recycled gold products

The Group’s revenue from trading of recycled
gold products increased by approximately
HK$23.1 million, or approximately 36.4%,
from approximately HK$63.5 million for the
year ended 31 March 2025 to approximately
HK$86.6 million for the year ended 31 March
2026. The increase was mainly attributable
to the fact that the global pure gold prices
were rising during the year which attracts the
customers to sell their own gold products to us
for recycling.
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Cost of goods sold

The Group’s cost of goods sold increased by
approximately HK$150.9 million, or approximately
153.8%, from approximately HK$98.1 million for
the year ended 31 March 2025 to approximately
HK$249.0 million for the year ended 31 March 2026.

Overall Gross Profit and Gross Profit Margin

The Group’s gross profit increased by approximately
HK$40.9 million, or approximately 111.7%, from
approximately HK$36.6 million for the year ended
31 March 2025 to approximately HK$77.5 million
for the year ended 31 March 2026. The Group’s
gross profit margin decreased from approximately
27.2% for the year ended 31 March 2025 to
approximately 23.8% for the year ended 31 March
2026. The decrease was mainly attributable to the
increased sales contribution from gold products with
inherently lower gross margins, which diluted the
overall margin. The Group expects to continue to
mitigate the margin pressure by promoting higher-
margin pricing jewellery products and optimising its
product mix.

Other income

Other income for the year ended 31 March 2026
amounted to approximately HK$0.6 million (2025:
approximately HK$1.0 million), representing a
decrease of approximately HK$0.4 million as
compared with the year ended 31 March 2025.
The decrease in other income was primarily
attributable to the absence of government grants of
approximately HK$0.4 million recognised in the
prior year, with no such grants received during the
current year.
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Other (losses)/gains, net

Other net loss for the year ended 31 March 2026
amounted to approximately HK$1.0 million (2025:
net gain of approximately HK$0.5 million). The
shift from a net gain to a net loss was primarily
attributable to the loss on deregistration of a
subsidiary of HK$1.1 million and partially offset
by fair value gains on financial assets at FVTPL
recorded during the year.

Finance costs

Finance costs for the year ended 31 March 2026
amounted to approximately HK$0.7 million (2025:
approximately HK$1.0 million).

Selling and distribution costs

Selling and distribution costs for the year ended 31
March 2026 amounted to approximately HK$25.9
million (2025: approximately HK$19.1 million),
representing an increase of approximately HK$6.8
million or approximately 35.6% as compared with
the corresponding period in 2025. The increase was
mainly due to the corresponding growth in revenue.

General and administrative expenses

General and administrative expenses for the year
ended 31 March 2026 amounted to approximately
HK$14.8 million (2025: approximately HK$15.3
million), representing a decrease of approximately
HK$0.5 million or approximately 3.3% as compared
with the corresponding period in 2025. The decrease
was mainly due to the decrease in other staff’s
salaries and other benefits by approximately HK$0.6
million for the year ended 31 March 2026.
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LIQUIDITY AND FINANCIAL RESOURCES
AND TREASURY POLICY

Liquidity and Financial Resources

As at 31 March 2026, total assets of the Group
amounted to approximately HK168.1 million
(2025: approximately HK$140.1 million), which
was financed by total liabilities and shareholders’
equity (comprising share capital and reserves)
of approximately HK$38.8 million (2025:
approximately HK$42.9 million) and approximately
HKS$129.3 million (2025: approximately HK$97.2
million), respectively.

The total interest-bearing borrowings of the Group
as at 31 March 2026 amounted to approximately
HK$8.8 million (2025: approximately HK$16.5
million), and current ratio as at 31 March 2026 was
approximately 4.19 times (2025: approximately 2.94
times) mainly due to the decrease in bank borrowings
and increase in bank balances and cash.

Gearing Ratio

The Group’s gearing ratio, which is calculated
by dividing total debts (total debts are defined to
include payables incurred not in the ordinary course
of business) by total equity as at the end of each of
the financial year, decreased from approximately
17% as at 31 March 2025 to approximately 6.8% as
at 31 March 2026. The said decrease was primarily
due to the decrease in bank borrowings.

The Group has no available unutilised bank loan
facilities as at 31 March 2026 (2025: Nil).

The Directors are of the view that as at the date
hereof, the Group’s financial resources are sufficient
to support its business and operations.
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Treasury Policy

The Group adopts a prudent financial management
approach towards its treasury policy and thus
maintained a healthy liquidity position throughout
the reporting period. The management of the
Group regularly reviews the recoverable amount
of trade receivables by performing ongoing credit
assessments and monitoring prompt recovery and
if necessary, makes adequate impairment losses for
irrecoverable amounts. In order to achieve better
cost control and minimise the cost of funds, the
Group’s treasury activities are centralised and cash
is generally deposited with leading licensed banks in
Hong Kong and denominated in Hong Kong dollars.

Contingent Liabilities

As at 31 March 2026, the Group and the Company
had no material contingent liabilities (2025: Nil).

Capital Commitments

As at 31 March 2026, the Group did not have any
capital commitments (2025: Nil).

Pledge of Assets

As at 31 March 2026, the Group did not have any
pledge of assets (2025: Nil).
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CORPORATE GOVERNANCE PRACTICE

The Company is committed to achieving and
maintaining the highest standards of corporate
governance consistent with the needs and
requirements of the business and its shareholders,
and consistent with the code provisions as set out
in Part 2 of the Corporate Governance Code (the
“CG Code”) contained in Appendix C1 to the GEM
Listing Rules. The Group has considered the CG
Code and has put in place corporate governance
practices to meet the code provisions. Except for the
deviation from code provision C.2.1 in Part 2 of the
CG Code, the Group has adopted and complied with
Part 2 of the CG Code as set forth in Appendix C1 to
the GEM Listing Rules for the year ended 31 March
2026.

Mr. Fu Chun Keung, the major founder of the Group,
is the chairman of the Board and chief executive
officer of the Company. With extensive experience
in jewellery industry, Mr. Fu is responsible for the
overall management, decision-making and strategy
planning of the Group and is instrumental to the
Group’s growth and business expansion. Since
Mr. Fu is the key person for the Group’s
development and he will not undermine the Group’s
interests in any way under any circumstances, the
Board considers that vesting the roles of chairman
and chief executive officer in Mr. Fu is in the
best interest of the Group and beneficial to the
management of the Group. In addition, the senior
management and the Board, which comprise
experienced individuals, could effectively check
and balance the power and authority of Mr. Fu.
Therefore, the Board considers that the deviation
from code provision C.2.1 in Part 2 of the CG Code
is appropriate in such circumstances.

DIRECTORS’> SECURITIES TRANSACTION

The Company has adopted the required standard of
dealings (the “Required Standard of Dealings™)
as set out in Rules 5.48 to 5.67 of the GEM Listing
Rules as the code of conduct for dealing in securities
of the Company by the Directors. Having made
specific enquiries of all the Directors, each of them
have confirmed that they have complied with the
Required Standard of Dealings during the year ended
31 March 2026. No incident of non-compliance was
noted by the Company during such period.
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PURCHASE, SALE OR REDEMPTION OF
LISTING SECURITIES

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company’s
shares during the year ended 31 March 2026.

AUDIT COMMITTEE

Pursuant to the requirement of the CG Code and the
GEM Listing Rules, the Company has established
an audit committee (the “Audit Committee”)
comprising three independent non-executive
Directors, namely Mr. Chan Chi Ming Tony
(chairman), Mr. Chan Cheong Tat and Mr. Wong
Wing Keung Meyrick.

The financial information for the year ended
31 March 2026 as set out in this announcement
represents an extract from the consolidated financial
information for the year ended 31 March 2026,
which has been audited by the Group’s external
auditor, and reviewed by the Audit Committee.

EVENT AFTER THE REPORTING PERIOD

On 13 May 2026, Depasser Group Holdings
Company Limited (a directly wholly-owned
subsidiary of the Company) (“Depasser”) entered
into a sale and purchase agreement with Mr. Fu (a
controlling shareholder and connected person of
the Company), pursuant to which Depasser agreed
to acquire an additional 25% equity interest in Dia
Myth Jewelry (MFY) Co., Limited (the “Target
Company”) at a cash consideration of HK$8.8
million. Prior to the acquisition, the Company
already held a 20% equity interest in the Target
Company. Upon completion of the acquisition, the
Group’s total equity interest in the Target Company
increased to 45%. The acquisition constitutes a
discloseable and connected transaction for the
Company under the GEM Listing Rules, and was
completed after the reporting period. Please refer
to the Company’s announcement dated 13 May
2026 for further details. The Group will continue to
account for its investment in the Target Company
using the equity method in the consolidated financial
statements. The directors are of the opinion that
this transaction has no material impact on the
Group’s financial position as at 31 March 2026.
Save as disclosed above, there are no other material
subsequent events affecting the business or financial
performance of the Group which have come to the
attention of the Directors after 31 March 2026 and
up to the date of this report.
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SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the
Company and within the knowledge of the Directors,
there is sufficient public float of not less than 25%
of the Company’s issued share as required under the
GEM Listing Rules.

PUBLICATION OF ANNUAL RESULTS
ANNOUNCEMENT AND ANNUAL REPORT

This results announcement is published on the website
of Stock Exchange at www.hkexnews.hk and on the
website of the Company at www.chongfaiholdings.com.

The 2025/26 annual report containing all the
information required by the GEM Listing Rules will
be despatched to the shareholders in due course and
published on the websites of GEM and the Company.

SCOPE OF WORK OF GRANT THORNTON
HONG KONG LIMITED

The figures in respect of the preliminary
announcement of the Group’s results for the year
ended 31 March 2026 have been agreed by the
Company’s auditor, Grant Thornton Hong Kong
Limited, to the amounts set out in the Group’s
audited consolidated financial statements for the
year. The work performed by Grant Thornton Hong
Kong Limited in this respect did not constitute an
assurance engagement in accordance with Hong
Kong Standards on Auditing, Hong Kong Standards
on Review Engagements or Hong Kong Standards
on Assurance Engagements issued by the Hong
Kong Institute of Certified Public Accountants
and consequently no assurance has been expressed
by Grant Thornton Hong Kong Limited on the
preliminary announcement.
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APPRECIATION

On behalf of the Board, I would like to take
this opportunity to express my gratitude to the
management and staff of the Group for their
commitment and contribution during the year. I
would also like to express my appreciation to the
guidance from the regulators and continued support
from our shareholders and customers.

By order of the Board
Chong Fai Jewellery Group Holdings
Company Limited
FU Chun Keung
Chairman and Chief Executive Officer

Hong Kong, 30 June 2026

As at the date of this announcement, the executive
Directors are Mr. Fu Chun Keung, Ms. Cheung Lai
Yuk, Ms. Fu Tan Ling and Mr. Fu Ho Hon; and the
independent non-executive Directors are Mr. Chan
Cheong Tat, Mr. Wong Wing Keung Meyrick and Mr.
Chan Chi Ming Tony.

This announcement will remain on the “Latest Listed
Company Information” page of the Stock Exchange’s
website at www.hkexnews.hk for at least 7 days
from the date of its posting. This announcement
will also be published on the Company’s website at
www.chongfaiholdings.com.
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CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE
INCOME

By 4E 2 B At 2 i M 2 3

For the year ended 31 March 2026 # #2026 3 /31 HILFE
2026 2025
2026 4 2025 4F
Notes HKS$’000 HKS$°000
i T T# T

Revenue L €~ 3 326,497 134,678
Cost of goods sold E B P AR (248,950) (98,057)
Gross profit ey | 77,547 36,621
Other income oAb it A 4 606 970
Other (losses)/gains, net HoAh (548 i o5 7 41 5 (1,049) 502
Selling and distribution costs BH B L 8 A (25,886) (19,131)
General and administrative expenses — B AT BH 2 (14,789) (15,270)
Equity-settled share-based payments 25 4% 5 B 17 JE B4R £+ 14 (6,434) —
Finance costs W 5 A 6 (700) (1,018)
Share of losses of associates EAG B8 8wl 2 s 4R (5,665) (1,327)
Profit before income tax 5 88 i ¥t A 7 23,630 1,347
Income tax expense Jir 155 BH 5 9 (7,587) (847)
Profit for the year AR N R A 16,043 500
Other comprehensive income/ RN AL WA,

(expense) for the year (P%)
Items that may be reclassified HA 7] GEE AT 7 £ 18

subsequently to profit or loss: am W) H -
Exchange difference arising on P OE N B SER FE AR Y T

translation of a foreign operation S ZEHA (285) (75)
Exchange difference reclassified to A 7P ZEHS £ 1 fERRIRF >

profit or loss upon deregistration FEE oo, 22 BHE B 0 2

of foreign operation Hai 3,099 —
Item that will not be reclassified HEN G W ESHAE

subsequently to profit or loss: 18 @z 1926 H
Actuarial losses on long service 1 RS & EAT HIAE

payment obligations JE 18 (66) (40)
Other comprehensive income/ ﬂam,ﬂ\:ﬂ’;i"ﬁ&]\/

(expense) for the year, net of (BH3%) » fuBRPi 1S

income tax Btk 2,748 (115)
Total comprehensive income for AF- P4 2 i RO B8 2

the year 18,791 385
Earnings per share (3T
Basic (HK cents) FEAS (FEA) 8 4.75 0.24
Diluted (HK cents) v (A 8 4.54 0.24
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
As at 31 March 2026

Non-current assets
Property, plant and equipment
Interests in associates
Deferred tax assets
Other receivables

Current assets
Inventories
Trade and other receivables
Financial assets at fair value through
profit or loss (“FVTPL”)
Bank balances and cash

Current liabilities
Trade and other payables
Contract liabilities
Refund liabilities
Lease liabilities
Bank borrowings
Long service payment obligations
Income tax payable

Net current assets
Total assets less current liabilities

Non-current liabilities
Lease liabilities
Long service payment obligations

Net assets

Capital and reserves
Share capital
Reserves

Total equity
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HOWMERILE
J2026 3 H 31 H

2026 2025
20264 2025 4F

Not‘es HKS ’0@ HKS$ 000
Wzt F#x Fitor
14,514 15,069

19,016 14,981

1,502 4,681

11 747 1,338
35,779 36,069

83,387 66,577

11 4,313 4,617
1,130 1,613

43,494 31,229

132,324 104,036

12 3,868 5,480
6,754 6,035

487 334

7,228 7,008

8,849 16,513

7 4

4,408 -

31,601 35,374

100,723 68,662

136,502 104,731

6,373 6,642

859 892

7,232 7,534

129,270 97,197

13 36,000 30,000
93,270 67,197

129,270 97,197




NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
For the year ended 31 March 2026

1.

GENERAL INFORMATION

Chong Fai Jewellery Group Holdings Company
Limited (the “Company”, together with its
subsidiaries, the “Group”) is a public limited
company incorporated in the Cayman Islands and its
shares are listed on GEM of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The
address of the registered office of the Company is
PO Box 309, Ugland House, Grand Cayman, KY'1-
1104, Cayman Islands and the principal place of
business of the Company is at No. 6-13 Faerie
Court, 80 Ko Shan Road, Hung Hom, Kowloon,
Hong Kong.

The immediate holding company and ultimate
holding company of the Company is Mythe Group
Holdings Company Limited (“Mythe”) which was
incorporated in the British Virgin Islands (“BVI”™).
Its ultimate controlling party is Mr. Fu Chun Keung
(“Mr. Fu”).

ADOPTION OF NEW AND AMENDED
HKFRS ACCOUNTING STANDARDS

2.1 Amended HKFRS Accounting Standards
that are effective for annual periods
beginning on 1 April 2025

In the current year, the Group has applied for
the first time the Amendments to HKAS 21
“Lack of Exchangeability” which are effective
for the Group’s consolidated financial
statements for the annual period beginning on
1 April 2025.

The amendments do not have a material

impact on the consolidated financial
statements of the Group.
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2.2

Issued but not yet effective HKFRS
Accounting Standards

At the date of authorisation of the
consolidated financial statements, certain new
and amended HKFRS Accounting Standards
have been published but are not yet effective
and have not been adopted early by the Group.

Amendments to
HKAS 21

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 10 and
HKAS 28

Amendments
to HKFRS
Accounting
Standards

HKFRS 18

HKFRS 19

Amendments to
Hong Kong
Interpretation 5

Translation to a
Hyperinflationary
Presentation Currency’

Amendments to the
Classification and
Measurement of Financial
Instruments'

Contracts Referencing
Nature-dependent
Electricity'

Sale or Contribution of
Assets between an Investor
and its Associate or Joint
Venture’

Annual Improvements
to HKFRS Accounting
Standards — Volume 11'

Presentation and Disclosure
in Financial Statements’

Subsidiaries without
Public Accountability:
Disclosures and related
amendments’

Presentation of Financial
Statements — Classification
by the Borrower of a
Term Loan that Contains
a Repayment on Demand
Clause’

Effective for annual periods beginning

on or after 1 January 2026

Effective for annual periods beginning

on or after 1 January 2027

Effective date not yet determined
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The directors anticipate that all of the
pronouncements will be adopted in the
Group’s accounting policy for the first period
beginning on or after the effective date of
the pronouncement. Information on new and
amended HKFRS Accounting Standards that
are expected to have impact on the Group’s
accounting policies is provided below.
Other new and amended HKFRS Accounting
Standards are not expected to have a material
impact on the Group’s consolidated financial
statements.

HKFRS 18 “Presentation and Disclosure
in Financial Statements” and related
amendments to Hong Kong Interpretation 5

HKFRS 18 replaces HKAS 1 “Presentation of
Financial Statements”. It carries forward many
of the existing requirements in HKAS 1, with
limited changes, while certain requirements
previously included in HKAS 1 will be moved
to HKAS 8 “Accounting Policies, Changes in
Accounting Estimates and Errors” and HKFRS
7 “Financial Instruments: Disclosures”.

HKFRS 18 will not impact the recognition
and measurement of financial statements items
but will affect their presentation. It introduces
three major new requirements, including:

. reporting newly defined subtotals
(namely “operating profit” and “profit
before financing and income tax”),
and classifying items into five newly
defined categories (namely “operating”,
“investing”, “financing”, “income
tax” and “discontinued operation”),
depending on the reporting entity’s main
business activities, in the statement of
profit or loss and other comprehensive
income;

. disclosure of management-defined
performance measures (“MPMs”) in a
single note to the financial statements;
and

. enhanced guidance on the aggregation

and disaggregation of information in the
financial statements.
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Besides, narrow-scope amendments have been
made to HKAS 7 “Statement of Cash Flows”,
which includes:

. using “operating profit or loss” as the
starting point for the indirect method for
the presentation of operating cash flows
purposes; and

. the option for classifying interest
and dividend cash flows as operating
activities is eliminated.

In addition, there are consequential
amendments to several other standards.

HKFRS 18, and the amendments to the
other HKFRS Accounting Standards, are
effective for annual period beginning on or
after 1 January 2027 and must be applied
retrospectively with specific transition
provisions. The directors of the Company
are currently working to identify all the
impacts of HKFRS 18, particularly with
respect to the structure of the Group’s
consolidated statement of profit or loss and
other comprehensive income, the consolidated
statement of cash flows and the additional
disclosures required for MPMs. The Group is
also assessing the impact of how information
is grouped in the consolidated financial
statements, including the items currently
labelled as “other”.
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REVENUE AND SEGMENT INFORMATION

Revenue represents amounts received and receivable
for the sales of jewellery products and recycled gold
products, and provision of jewelcrafting services
during the year.

The executive directors of the Company, being the
chief operating decision maker, regularly review
revenue analysis by nature of business (including
jewellery business and trading of recycled gold
products), and by jewellery products (including
gem-set jewellery products (representing diamond/
karat gold/jade/pearl/platinum jewellery products
and provision of jewelcrafting services) and gold
jewellery products).

The executive directors of the Company considered
the operating activities of sales of these products
as a single operating segment. The operating
segment has been identified on the basis of internal
management reports prepared in accordance with
accounting policies that conform to HKFRS
Accounting Standards, and is regularly reviewed
by the executive directors of the Company. The
executive directors of the Company review the
overall results, assets and liabilities of the Group
as a whole to make decisions about resources
allocation. Accordingly, no analysis of this single
operating segment is presented.
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Entity-wide information

ydtihegs]

An analysis of the Group’s revenue from contract AREEEF SHWADHIT -
with customers is as follows:
2026 2025
2026 4 20254
HKS$’000 HKS$’000
T#7x T#oT
Jewellery business: TRE RS
— Retail operation of jewellery shops — BRE R EEEW 233,684 63,584
— Wholesales of jewellery products — KEE nn?ﬂi%ﬁ 6,261 7,625
239,945 71,209
Trading of recycled gold products o] U o 4 7E S 5 86,552 63,469
Total Mt 326,497 134,678
2026 2025
2026 4% 20254
HKS$’000 HK$°000
T#r T#T
Jewellery business by product: o i ) 4 R 2ETS
— Gem-set jewellery products — BEOERKREE N 66,732 47,233
— Gold jewellery products — EEIREE MW 173,213 23,976
239,945 71,209
Trading of recycled gold products [l i 8 B S 86,552 63,469
Total At 326,497 134,678
The Group is engaged in the retail of its own AEEERHNFENZEERFHA

products through its retail stores in Hong Kong.
Wholesales of jewellery products represent sales
to jewellery retailers with stores and provision
of jewelcrafting services to the wholesalers. The
Group also purchase recycled gold products from
the general public for sale to gold product collectors
and dealers for trading purpose.

Revenue from sales of jewellery products is
recognised at a point in time when the jewellery
products and recycled gold products are delivered
to the customers and the respective controls has
been passed. When the Group receives a deposit for
jewellery order or contribution to customer reward
scheme, this will give rise to contract liability at
the inception of a contract, until the revenue is
recognised.

Revenue from provision of jewelcrafting services is

recognised at a point in time when the jewelcrafting
services are rendered.
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No individual customer contributing revenue which
accounted for more than 10% of the Group’s total
revenue during both years.

Under the Group’s standard contract terms,
customers have a right to exchange/refund within
a year. The Group uses its accumulated historical
experience to estimate the exchange/refund rate.
A refund liability is recognised when the Group
expects to refund some or all of the consideration
received from customers. The Group’s right to
recover the product is recognised as a right of return
assets included in “trade and other receivables” and
a corresponding adjustment to cost of goods sold.

All sales contracts have an original expected
duration of one year or less. As permitted under
HKFRS 15, the transaction price allocated to the
unsatisfied contracts is not disclosed.

All of the Group’s revenue from external customers
are generated in Hong Kong. An analysis of the
Group’s non-current assets including property, plant
and equipment and interests in associates by their
physical geographical location is as follows:
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T — 4 AR IR o AR AR U T L
E BB AL B G FHR 0 R PR o A
A o A0 AR 7R T 0w A A S AR IR
HIJ i e AR KR fRT o NS BRI E i Y
ER e 58 1B B (AR R B 5 H
;%E’E@LI&%—KIEJ » Slf7AH E B B P R

Pi A 8 15 & &0 B0 I 5 T By PR 5 — 4F R
LATAL o il U AR 475 7 v P 5 o Y RIS 15
ST P L AE > SIS 4R BR O T 2 OR R A A
(952 o (B A% o

AR BA B AR Y B AT Wi ) E AR
H A s o A 42 [ 12 HC IR ol 2 A7 )
9 IF B (BRI ~ WS K st LA
LR E A R Z HELE) I

2026 2025
2026 4F 2025 4
HKS$’000 HK$°000
TF# T ioC
Non-current assets: FEE) A E
— Hong Kong — s 33,530 30,050
OTHER INCOME oAb A
2026 2025
2026 4¢ 2025 4F
HKS$°000 HKS$000
TF# T T
Bank interest income SRATAE A 526 381
Dividend income from financial assets at &/ FEHFFA BN ESEE
FVTPL 7 1 B B IR A 52 57
Government grants (note) R A B (L) - 488
Sundry income ETE A 28 44
606 970

Note: During the year ended 31 March 2025, the
Group received cash subsidies of HK$336,000
from the PRC government in respect of its
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During the year ended 31 March 2025, the
Group recognised government grants in
relation to the funding support received
amounted to HKS$152,000 from the
Technology Voucher Programme under the
Innovation and Technology Fund, which
is set up by the Government of the Hong
Kong Special Administrative Region. The
Technology Voucher Programme aims to
promote the effective use of technological
services and solutions by the small and
medium enterprises to enhance their
operational efficiency.

There were neither unfulfilled conditions nor
other contingencies attached to the receipt of
those grants. In addition, there is no assurance

HE2025F3H31HIF4ERE > &
A5 (3] sk LA A s AR A A T I 1A
BEST WA SR A N BT B
x5 GHEIES N E & LR R
152,000 ¥ 7T 1 B 46 B - TR} 4%
75 15T E 5 e RN A SR
FHBE B MBS K fif g i & DAR T
HA I ROR o

W JB 7 S5 il B Sl 488 v R 8 B0 fhe
PFe A SR T IH o LA S A
R 5 A 2 [ R 20 42 A W DA

that the Group will continue to receive such it g e
grant in the future.
OTHER (LOSSES)/GAINS, NET HAb OB ) s #
2026 2025
20264 20254
HKS$’000 HKS$°000
T#7x T r
Net foreign exchange (loss)/gain B 50, (s 48) Wi 2 1 3R 9) 69
Fair value gain on financial assets at e A EF AR f5 2 4 il
FVTPL, net B 2 o SO E AR 1 A 119 282
(Loss)/Gain on disposal of financial assets & #% /0 P {E sF AR 4T 09 6
at FVTPL, net AUE AR (R 1) ad 1
ZA (43) 151
Loss on deregistration of a subsidiary o B BT A 2 7 AR (ML)
(note) (1,116) -
(1,049) 502
Note: MIzE -

The loss arose from the deregistration of a subsidiary
during the year ended 31 March 2026. It represents the
net assets of the subsidiary (after offsetting intragroup
current accounts), partially offset by a gain arising
from the reclassification of the cumulative foreign
exchange reserve to profit or loss.

R EA R R 202643 A 31 H 14
JEE A — [ B 2 7D G 8 R B sk - s
ETEZ I B A T 2 B T (AR R 4R
INFERR AR 4% ) o M R4 B B 5T oI e vt
OB R E AR AR A AR 2 s TR -

FINANCE COSTS 19 5 AR
2026 2025
2026 4% 2025 4F
HKS$’000 HK$°000
T#c T T
Interest on bank borrowings SRAT(E R 366 704
Finance charges on lease liabilities B A ) g 2 334 314
700 1,018
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PROFIT BEFORE INCOME TAX

Profit before income tax has been arrived at after

charging/(crediting):

Lease charges:
— Short-term leases

Depreciation of property, plant and equipment
— Owned assets
— Right-of-use assets

Total depreciation of property, plant and
equipment

Depreciation of property, plant and equipment
— Recognised as selling and distribution costs
— Recognised as general and administrative

expenses

Total depreciation of property, plant and
equipment

Directors’ emoluments
— Fees
— Salaries and other benefits
— Retirement benefit scheme contributions
— Equity-settled share-based payments

Other staff’s salaries and other benefits
— Recognised as cost of goods sold
— Recognised as selling and distribution costs
— Recognised as general and administrative
expenses
— Equity-settled share-based payments

Other staff’s retirement benefit scheme
contributions
— Recognised as cost of goods sold
— Recognised as selling and distribution costs
— Recognised as general and administrative
expenses

(Income)/Expenses arising from LSP obligations

Total staff costs

Reversal of provision for ECL allowance of trade

receivables
Auditor’s remuneration
Cost of inventories recognised as an expense

Write-down of inventories to net realisable value

7. BRBLu R A
Bk B A i R TS B840 BR 7 (REA) R I TE
R
2026 2025
20264 20254
HKS$’000 HKS$000
T T
HER Y
—- M E 19 96
ER NS LR
-HEERE 1,187 1,186
- ARG 7,194 8,049
ERY NS G LEiR Tk
8,381 9,235
ERN G R
— TSR 2 B B ar B AR 6,189 7,092
— WERR B — i AT BB
2,192 2,143
Wi ~ R B TS AR
8,381 9,235
EHME
- e 4,412 4,171
— S R H A AR A 250 -
SRR IR B 169 154
— W i 4 A R SRR A A 3,430 -
8,261 4,325
Hh B T34 R HAEFI
—ﬁ%ﬁaéﬁmﬁ$ 96 352
— TSR 85 B oy i LA 12,006 9,264
— WERR B — i AT BB
3,051 3,675
— W25 45 B IR R A 3,004 -
Hith & THRRAER R
— TR B E BT A - 83
— TR B 8H T 8 AR 503 429
— FERR L — M AT BB S
109 156
RUIRE S TLELN
N INVE T (96) 150
B T4 44 26,934 18,434
o RENGR IR I (5 Sl 1R
[m] “4) )
1 B4 T 4 450 450
i 8 5 B S A A 55 LA 244,866 96,673
AT B CRE 22 ] 5 B (E 3,170 497
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EARNINGS PER SHARE

The calculation of the basic and diluted earnings

8. WA M
BRI LA Z R T %% T 5N EE T A

per share attributable to owners of the Company is

based on the following data:

Profit
Profit for the year

Weighted average number of ordinary
shares (basic) as at 31 March

Effect of deemed issue of shares under
the Company’s share option scheme
(excluding those share options with
anti-dilutive effect)

Weighted average number of ordinary
shares (diluted) as at 31 March

i A
A 1A i )

B3 H 31 H 25 iR
B (FEA)

FRAE AR AN ) 1 S - 31 T
R BB ATy 2 S 28 (R
(OEEERENE 31 8- %
JEHE )

A3 A 31 H 285 B RET
()

— 26 —

2026 2025
2026 %¢ 2025 4F
HKS$’000 HKS$000
TF#x Ti# T
16,043 500

2026 2025
2026 4F 2025 4F

337,643,836 205,961,954

15,752,810 -

353,396,646 205,961,954




10.

INCOME TAX EXPENSE

Hong Kong Profits Tax WA 1B
— Current year — A

Deferred tax R S Fo TH

Income tax expense JI AR H B 3

The provision for Hong Kong Profits Tax for the
year ended 31 March 2026 is calculated at 16.5%
(2025: 16.5%) of the estimated assessable profits
for the year, except for one subsidiary of the Group
which is a qualifying corporation under the two-
tiered profits tax rates regime. Under the two-tiered
profits tax rates regime, the first HK$2,000,000 of
profits of qualifying entities are taxed at 8.25%, and
the profits above HK$2,000,000 are taxed at 16.5%.

The provision for Hong Kong Profits Tax for the
year ended 31 March 2026 takes into account a
reduction granted by the Hong Kong Government of
100% of the tax payable for the year of assessment
2025/26 subject to a maximum reduction of
HK$3,000 for each business.

No provision for Hong Kong Profits Tax has been
made for the year ended 31 March 2025 as the
Group had available tax losses brought forward
from prior years to offset the assessable profit
generated during the year ended 31 March 2025.

Under the EIT Law of the PRC and Implementation
Regulation of the EIT Law, the tax rate of the
subsidiary in the PRC is 25% for the years ended
31 March 2026 and 2025.

DIVIDEND

A special dividend of HK$0.005 per ordinary
share was declared on 31 December 2025 and paid
during the year ended 31 March 2026, amounting to
HK$1,800,000 in aggregate (2025: Nil).

No final dividend has been proposed by the

directors of the Company since the end of the
reporting period (2025: Nil).

L

9.

10.

P 13 BE B 3¢

2026 2025
2026 4F 2025 4F
HKS$’000 HKS$°000
T#x Ti# T
4,408 -
3,179 847
7,587 847

2026 4F 7 ¥ A A5 B 15 4 Y %A N Al ET
JE BB % A 2 16.5% (2025 4F © 16.5%)
A WEALEEE S - KME AR A S
RSB o R AG AR  A A5 B A R
FE R B4 D o AR R WY A R 15 A B 2
o SEME R 2,000,000 % 5T 2 %A
52 8.25% U BL > 1 R 4 2,000,000 ¥ T 2
Tt5 A R4 16.5% BBt

| E20264E3 H31 H 1L 4 JF 2 & WA
BHBHECF LFEBBUNG T 2R AR
W > BRI 5R 2025/26 SRBL AR B REAIR 3K 2
100% > M ZE%5 FBR £ 3,000 #57C ©

H A A S (B A S0 AT AF B3 4 1 ] P R TE S

$HDAHE S F 20254F3 H 31 H 1R E

igggﬁmﬁu > WS 4 AR A s A AR B
gx °©

=

AR ) £ 3 Py 45 B 1% A S A € i 4551
! ‘

0 H i ) o B E20264F K 20254F3
H 31 H 1k 4 B A BB g A R B S
25% o
e B

AN AR 20254E12 A 31 H B IR R
% B4 % 48 1% 0.005 s OT > M N #EL R
20264F3 A 31 H IL4F B R XA, &4t
1,800,000 #% 7 (2025 4F © ) o

AR W &SRR AR R E S e
SRR AT A R A B (2025 4« ) o



11.

TRADE AND OTHER RECEIVABLES

Trade receivables
Less: ECL allowance

Trade receivables, net

Rental deposits
— related parties
— third parties
Prepayments, other deposits and other
receivables (note)
Dividend receivable from an associate
Right of return assets

Less: non-current portion of rental
deposits and prepayments for
property, plant and equipment

Note: Prepayments, other deposits and other receivables
mainly comprised of (i) prepayment to suppliers;
(i1)) money held in trust for purchase of shares
under Share Award Scheme as at 31 March
2025 and (iii) deposits for management fee and

utilities.

All trade and other receivables are denominated in

HKS.

11. ®HHRK

E 5 R
- iﬁﬁﬁ{n %J&Ei‘a%’*%
& 5 R 3K I (T %8)
GEN=gireen

— Eﬁ?@ﬁ

- R 00 I R ER
LW ~ s Bose i
AT HIA

BitaE - AT E
KA B () LA
*202543 A 31 HAFHURNME #E &
4 VR i R 0y 8% B w1 B 2 Ry
W& 4 M (iil) & #E A FiR

A JE ek JEL
2026 2025
2026 4F 2025 4F
HKS$’000 HKS$°000
T TFi#or
935 1,243
a7 (21)
918 1,222
494 494
1,482 2,001
693 920
1,014 1,014
459 304
5,060 5,955
(747) (1,338)
4,313 4,617

Btk o
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The following is an ageing analysis of the Group’s
trade receivables, net of ECL allowance by age,
presented based on the invoice date.

0 to 30 days 0F 30K

31 to 60 days 31 260K
61 to 90 days 61 290K
Over 90 days A 90 K

The Group’s retail sales to customers are mainly
made in cash or through credit card payments.
Trade receivables arising from credit card sales
are normally settled in one to two business day in
arrears. For the remaining customers, the Group
allows a credit period up to 90 days. A longer credit
period may be granted to large or long-established
customers with good payment history.

Before accepting any new customers, the Group
will internally assess the potential customer’s credit
quality and defines credit limits by customers.
Management closely monitors the credit quality and
follow up actions will be taken if overdue debts
are noted. Credit limits attributed to customers and
credit term granted to customers are reviewed on
a regular basis. Approximately 85% of the trade
receivables as at 31 March 2026 (2025: 86%)
are neither past due nor impaired and they were
assessed to be of good credit rating by the Group.

The movement in ECL allowance for trade
receivables is as follows:

N OCA AR SR A 2 8 MR A ) 119
UG B S 1R A SR 1 B2 ) S
SR AT -

2026 2025
2026 4F 2025 4F

HKS$’000 HKS$000

T T

165 480

220 236

146 288

387 218

918 1,222
AREFEBEFHZEHE EE LB 4

MLh%fﬁatﬁ G R EEL

mgﬁﬁﬁ NIE W IR AE 1 2 2 ¥
Wil o MR N RIS - ANEE AT

hm%mmt%% s g ] 2 A R A4

%ﬁﬁgﬁmjéﬁﬁimgﬁ§ﬁﬁ
ERA R

R ZAT A B % P R > A B S B
AR F NG HE R EF A ER
FBRAE - 45 B0 g % V) BB G e R
TE B8 2 3] W A RS R SR OER AT ) - &
F =AM R Mm% F = s
e e T B - R 20264E3 A
31 H 7 85% (2025 4F : 86%) 1 & 5 ME i
2 T B 4 980 300 R e e (E > TR LA A 4 T
AR By AR S8R -

%ﬁWF:

2026 2025

2026 4F 2025 4F

HKS$’000 HK$000

T# T

At the beginning of the year G| 21 30

ECL allowance reversed during the year  4F K [0 i 78 #9115 &5 18

e 4) )

At the end of the year FR 17 21
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As part of the Group’s credit risk management, the
Group applies internal credit rating for its customers
with reference to the historical repayment. The
Group collectively assesses the impairment using a
provision matrix with appropriate groupings based
on share credit risk characteristics of customers.
The following table provides information about
the exposure to credit risk for trade receivables
which are assessed based on provision matrix as at
31 March 2026 and 2025 within lifetime ECL (not
credit-impaired).

Gross

carrying
amount

W i A8
HK$’000

As at 31 March 2026
Low risk
Medium risk

##20264E3 H31H
1 LB
Hp 4 JEL B

As at 31 March 2025
Low risk
Medium risk

202543 H31 H
1% Bz
Hp 45 JEL B

The estimated loss rates are estimated based on
historical observed default rates over the expected
life of the debtors and are adjusted for forward-
looking information that is available without undue
cost or effort. The grouping is regularly reviewed
by management to ensure relevant information about
specific debtors is updated.

In addition, the directors of the Company considered
that the presumption of default has occurred when
the instrument is more than 90 days past due would
be rebutted by considering the expected subsequent
and historical repayment from the trade debtors.

T#x

664
271

935

970

273

1,243

1 5 7 42 B (5 0 B 8 ) — 3B 43 > A
£E 5] 2 2 1 RO Bk DA By LR RE A
HEREAR o ASEE B A A F P ry LR
5 L B R A 0 0 AL B A R R
(EA/ESERESEAL - T RIBALA B E Z) REIL
FIEGEEREE SR ZEERTIRE
2026 4F M 202543 A 31 H /)17 48 17 78 19
Eﬁ%ﬁ@ﬁﬁ%ﬁﬂ@%%%ﬁ@%

Net

Average ECL carrying

loss rate allowance amount
T £

-3l R e 45 5% i TR

HK$’000 HKS$’000

T# T#x

1.3% 9 655

3.0% 8 263

17 918

1.3% 13 957

3.0% 8 265

21 1,222

Al 1 AR AR RS A\ T ) 4F Y i
TE A BLACE 2 Al > SRS AT R
25 AR 555 7 B AT A5 R AT BE P EORHE
SR o BT R E WIE A AL > DAREAR B
WA B R E AR N AR B R o

BEAh » ARAFERRS  KEERAH
G NI AR I R s sk - TR
?%Eﬂ%i%%é%%%ﬁ%%ﬁﬁ
i o



12.

TRADE AND OTHER PAYABLES

Trade payables
Accrued staff costs

Other payables and accrued charges

(note)

o IEAT K IH
T B LA

B 5h B JU Al E A sk I

A IS A SR B M T

(i)

Note: Other payables and accrued charges mainly
comprised of (i) accruals for audit fee; (ii)

2026 2025
2026 4F 2025 4F
HKS$’000 HKS$°000
TF#x T
1,097 1,511
1,518 2,660
1,253 1,309
3,868 5,480

Bt - At A I K R R T BEALEE (1)
JEGEAZ BT 2 5 (i) AF BB M (dii)

provision for annual leave; and (iii) payables for
general operations.

The credit period of trade payables is within 90
days (2025: 90 days) except for three (2025: three)
of the major suppliers are within 1 year. The
following is an ageing analysis of the Group’s trade
payables based on the invoice date at the end of
each reporting period:

J*”Eﬁ FRCE VB A RO o

& G AT B {5 & 2590 H (2025
A %E » ME3 44 (2025 4F - #%‘I%
ﬁ@%ﬁﬁﬁ%%l@ﬁaUFﬁﬂ%

0 to 30 days 0%& 30K

31 to 60 days 31 260K
61 to 90 days 61 290K
Over 90 days A 90 K

Included in the Group’s trade payables are the
following amounts denominated in currencies other
than the functional currencies of the respective

group entities.

US$

31 —

WA IS H W 25 AREEE S
AT % ﬁ%%#ﬁﬁ
2026 2025
2026 %F 2025 4
HKS$’000 HK3$’000
T#C Ti#T
423 168
- 54
223 217
451 1,072
1,097 1,511
$%@%E%@H%Ea%?ﬂUﬁ%
%@E%%%%%J%m FHE R K
IA °
2026 2025
2026 4F 2025 4E
HKS$°000 HKS$’000
T Ti#oT
1,095 1,475




13.

SHARE CAPITAL

Details of movements of share capital of the
Company are as follow:

13. JBAR
AN A A S B FEE T

Number Nominal
of share value
ety ¥ H Wil ff
000 HKS$’000
TH T#7x
Ordinary shares of HK$0.01 each (before Share 4B wii{f 0.01 ¥ ¢ GRS & Bk i)
Consolidation) and HK$0.1 each (after Share B A5 B 48 0.1 9 5C it B 63 45 BF
Consolidation) %) 135 %
Authorised: EAE
As at 1 April 2024 R2024%4 A1 H 1,500,000 15,000
Share Consolidation (note (a)) fetn & 0 (B 7E (a) (1,350,000) -
Addition (note(b)) Hs (b)) 7,350,000 735,000
As at 31 March 2025, 1 April 2025 and R202543 H31H >
31 March 2026 202544 H1H K
202643 431 H 7,500,000 750,000
Issued and fully paid: CERiTRMRE
As at 1 April 2024 ﬁA2024$4H 1H 750,000 7,500
Share Consolidation (note (a)) /\/\H (Hfit ) (675,000) -
Shares issued upon Rights Issue (note (c)) TR0 (A2 () 225,000 22,500
As at 31 March 2025 and 1 April 2025 202543 A 31 H K
2025%F4 A 1H 300,000 30,000
Placing of new shares (note (d)) Tl & 0 I 0 (A 7E () 60,000 6,000
As at 31 March 2026 R20264:3 431 H 360,000 36,000

Notes:

(a)

On 28 May 2024, the Company implemented
the share consolidation on the basis that
every ten issued and unissued shares of par
value of HK$0.01 each in the share capital
of the Company be consolidated into one
consolidated share of par value of HK$0.1
each in the share capital of the Company.
The resolution for the share consolidation
was duly passed by the shareholders of the
Company by way of poll at the extraordinary
general meeting on 24 May 2024 (the “Share
Consolidation”). Upon completion of the
Share Consolidation, the authorised share
capital of the Company shall remain at
HK$15,000,000, and the number of authorised
shares of the Company decreased from
1,500,000,000 shares of par value of HK$0.01
each to 150,000,000 consolidated shares of
par value of HK$0.1 each.
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Rty BF > JEME Sy AN R A B

105&@51@@0.014%71:5’3 AT
R R BEAT A B R 2 A R e A o
1 78 B T (B 0. 1 %6 T B9 & BF I 4y
([ &8 1) - ety & k= O
2024455 H 24 H 847 1) %EIJ Hx
ﬁijc'@ﬂ<%/\1ﬂ§zﬁ€hm
&4y & O 52 A% ZIK/W/?&EE&ZIS
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A E By #CH #1,500,000,000
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150,000,000 5 45 % 181 {5 0.1 #5 JC /Y
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(b)

()

(d)

During the year ended 31 March 2025, in
order to accommodate the Rights Issue and
the future expansion and growth of the
Group, the Company increased its authorised
share capital from HKS$15,000,000 (divided
into 150,000,000 shares of a par value of
HK$0.1 each) to HK$750,000,000 (divided
into 7,500,000,000 shares of a par value of
HK$0.1 each). This increase was approved
by the shareholders of the Company at the
extraordinary general meeting on 8§ August
2024.

On 25 June 2024, the Company proposed
to implement the rights issue on the basis
of three right shares for every one share
at the subscription price of HK$0.12 per
rights share, by issuing 225,000,000 rights
shares, to the qualifying shareholders of the
Company (the “Rights Issue”). The Rights
Issue was completed in September 2024. The
gross proceeds from the Rights Issue were
approximately HK$27,000,000, of which
HK$22,500,000 was credited to share capital
account and the balance of HK$4,500,000
was credited to share premium account of the
Company. The net proceeds after deducting
professional fees and related expenses
of approximately HK$1,112,000 were
approximately HK$25,888,000.

On 15 August 2025, the Company completed
a placing of new shares of 60,000,000
shares at a price of HK$0.144 per share with
gross proceeds of HK$8,640,000 of which
HK$6,000,000 was credited to share capital
and HK$2,640,000 was credited to share
premium. Details of the placing of new shares
were set out in the Company’s announcements
dated 1 August 2025, 4 August 2025 and 15
August 2025.

(b)

(c)

(d)

HE2025FE3A3IHILEE B
Bic & it B Jo A 45 [ R 28 36 7S i 5l
KA > ARy A i H ik e B AS f
15,000,000 # JC (43 £ 150,000,000
& & Bk T OEo0.1 8 T B IR )
O %750,000,000% JC (4 5
7,500,000,000 A% 4 f% T {EL 0.1 #5 T
() B3 ) S A P A T B AR N w) B
H Iy = A R EHER] o PLIERE AL
ISFEE AR R 202448 H 8 H
BRAT I IS SRR I R & AN R
HOAEUE o

R202446 H25H » AN A ik
DAEE 1 B S 0 7 T 5% 3 S 3k s A 4y
[ FEHE » DLAE AL A 53 0. 12 %5 0T
() 58 A 1) A A A I B AT
% £ 225,000,000 A% £t 1 A% 43 (T 43
Be ) o BEREE R 2024 49 H5E MK o
HE 8 I 15 2R TE A8 HE £ £ 27,000,000
# T > HA122,500,000 # T EE A K
AW > BR%H 4,500,000 % JCFF A AR
Oy F B i B R o FIBREZER H K
AHBA B S 491,112,000 % 018 > 1R
B8 sk IE £ 25,888,000 # T ©

202598 H 15 H » A4S A 58 1%
fic & 60,000,000 A5 B 1y > i 5 1
B 0.144 95 00 > i 5 ) JH %A
£58,640,000 % JC > H H16,000,000
TR A A > 2,640,000 #E T FF
A At 8 - A7 B e 8 8 ey 2w
TG AANF HI 202548 A 1
H 202548 H4 H } 202548 A 15
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14.

EQUITY-SETTLED SHARE-BASED
PAYMENTS

Share Option Scheme

The Company’s share option scheme (the “Existing
Share Option Scheme”) was adopted pursuant to
a resolution passed on 6 March 2019. Following
approval by shareholders at the extraordinary
general meeting held on 31 July 2025, the Company
terminated the Existing Share Option Scheme with
effect from the same date and adopted the 2025
Share Option Scheme with a scheme mandate limit
of 10% of the issued shares as at the adoption date,
in compliance with the amended Chapter 23 of the
GEM Listing Rules.

The 2025 Share Option Scheme aims to recognise
and reward contributions from eligible participants
such as executive directors, non-executive directors,
independent non-executive directors, employees,
consultants, and other service providers for the
Group’s growth and development, while fostering
long-term alignment with shareholder interests. Key
terms include: (i) a general scheme limit of 10%
of the issued share capital as at the adoption date,
subject to refreshment via shareholder approval;
(ii) an individual limit of 1% of the issued share
capital per participant in any 12-month period,
with exceptions requiring shareholders’ approval
and approval from independent non-executive
directors of the Company for connected persons;
(iii) an exercise price not less than the highest of
the closing price on the offer date, the average
closing price over the five trading days prior to the
offer date, or the nominal value of HKS$0.10 per
share; (iv) vesting periods of at least 12 months,
potentially subject to performance targets; (v) an
exercise period of up to 10 years from the grant
date; and (vi) a nominal acceptance fee of HKS$1
per option. The scheme will remain in force for 10
years from grant date, unless earlier terminated by
the Company in general meeting.

During the year ended 31 March 2026, equity-
settled share-based payment expenses of
approximately HK$6,434,000 (2025: Nil) was
recognised in the consolidated statement of profit
or loss and other comprehensive income in respect
of the share options granted under the 2025 Share
Option Scheme, representing the portion of the
total fair value of HK$6,619,000 attributable to the
vesting period elapsed during the year.
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The following tables disclose the details of the R BEARNFREZET IR TES
Company’s share options under the scheme held by B2 5% 2 B I 2 I I HE R
each participant or category of participants:

Exercise price Outstanding Granted Outstanding
per share as at during as at
Exercisable period HKS$ 1 April 2025 the year 31 March 2026
) AR AT BB JA 20254 7R 20264
SEKRN /s fr B (#x) 4H1HMRITH EREE 3H3UH ARG
Directors
HY
Mr. Fu 31 March 2026 to 0.142 - 15,000,000 15,000,000
27 April 2035
e % 202643 31 HE
2035%E4 27 H
Ms. Cheung Lai Yuk 31 March 2026 to 0.142 - 10,200,000 10,200,000
B 27 April 2035
REELL 2026 F3 31 HE
203544 27 H
Mr. Fu Ho Hon 31 March 2026 to 0.142 - 6,000,000 6,000,000
27 April 2035
i S 2026F3 31 HE
2035%E4 427 H
- 31,200,000 31,200,000
Employees 31 March 2026 to 0.142 - 9,000,000 9,000,000
27 April 2035
B & 202643 31 HE
203544 /127 H
28 April 2026 to 0.142 - 19,800,000 19,800,000
27 April 2035
2026%F4 28 HE
2035%F4 H27H
28,800,000 28,800,000
- 60,000,000 60,000,000




Weighted average exercise price [ /IR T34 17 i {5
per share

Weighted average remaining
contractual life of options
outstanding as at 31 March 2026

TEZ P39I 8% & 49 47 10

Number of options exercisable as  *2026 43 F 31 H 17 { i it b

at 31 March 2026 #HH

Weighted average exercise price #2026 43 H 31 H {7 {f f I HE

Z AT AR

per share of options exercisable
as at 31 March 2026

A total of 60,000,000 share options were granted
during the year, with an estimated total fair value of
approximately HK$6,619,000. The closing price of
the Company’s shares on the date the options were
granted was HK$0.142. The exercise price of the
share options granted was HK$0.142 per share.

The fair value of services received in return for
share options granted is measured by reference to
the fair value of share options granted. The fair
values were estimated using the Binomial Option
Pricing Model. The inputs used in the model were
as follows:

202643 A 31 H i# R A7 B A

Grant date i H
Share price Ji A8
Exercise price T {dAE
Expected volatility TR I

Expected life (expressed as
weighted average life used
in the modelling under the
Binomial Option Pricing
Model)

Risk-free interest rate

Expected dividend yield

T AE 0 (4% — 0 U JROHE

RS TR R ASE F ) R4
IR AL

38t | iy A1) 5
F RS
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Outstanding Granted Outstanding
as at during as at

1 April 2025 the year 31 March 2026
#2025 4 i 2026 4
41 1 HMRITHE SERBEE 3H 31 HMRITH
HK$ HKS HKS$

#r #r #

- 0.142 0.142

9.07 years

9.07 4

40,200,000

HK$0.142

0.142 ¢
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28 April 2025 202544 F 28 H

HK$0.142 0.142 #7C
HK$0.142 0.142 #7C
103.83% 103.83%
10 years 10 4F
3.35% 3.35%
Nil ELs



Expected volatility was determined based on the
historical volatility of the share prices of the
Company. The expected life used in the model was
adjusted, based on management’s best estimate, to
reflect the effects of non-transferability, exercise
restrictions, and behavioural considerations.
Expected dividend yields were based on historical
dividend distributions. Changes in these subjective
input assumptions could materially affect the
estimated fair values.

The share options were granted subject to service
conditions. These service conditions were not
taken into account in the grant date fair value
measurement of the services received. There were
no market conditions associated with the share
options granted.

Share Award Scheme

The Company’s share award scheme (the “Share
Award Scheme”) was adopted pursuant to a
resolution passed on 19 March 2021. Details of the
Share Award Scheme were set out in the Company’s
2024/25 annual report. The Share Award Scheme
was terminated by the board of directors with
effect from 1 August 2025, having regard to (i) the
adoption of the 2025 Share Option Scheme on 31
July 2025 as a more effective incentive mechanism
for eligible participants; and (ii) the reduction of
administrative costs associated with maintaining the
Share Award Scheme.

As at the date of termination, no award shares had
been granted to any eligible person throughout
the entire operation of the Share Award Scheme.
Accordingly, no share-based payment expense was
recognised in respect of the Share Award Scheme
during the years ended 31 March 2026 and 2025.

Following the termination of the Share Award
Scheme, the trustee sold all shares remaining in the
trust pool and remitted all cash and net proceeds of
such sale (after deducting disposal costs, expenses
and other liabilities in accordance with the trust
deed) to the Company in October 2025. As at 31
March 2026, no shares were held by the trustee
under the Share Award Scheme (2025: 1,063,000
shares of the Company purchased but not yet
awarded under the Share Award Scheme).
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15.

EVENT AFTER THE REPORTING PERIOD

In May 2026, Depasser entered into a sale and
purchase agreement with Mr. Fu, who held 76%
equity interests of Dia Myth Jewelry (MFY)
Co., Limited (“Dia Myth”), an associate of the
Group, pursuant to which Depasser has agreed to
acquire, and Mr. Fu has agreed to sell 25% equity
interests of Dia Myth for a cash consideration of
approximately HK$8.8 million (the “Acquisition”).
Upon completion of the transaction, the Group
indirectly holds 45% equity interests in Dia Myth,
which remains the associate of the Group. The
Acquisition has been completed in May 2026.
Details of the Acquisition were set out in the
Company’s announcement dated 13 May 2026.
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