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Management Discussion and Analysis

o PR i 2 o0

Business outlook and prospects

The principal businesses of the Group are (a) designing,
manufacturing and sales of high-end fine jewellery (primarily
mounted with diamonds) as well as metal refining and purifying
process for jewellery (the “Jewellery Business”); (b) investment
in, and development, and sales of properties for the Group’s
integrated and comprehensive industry park located at 1st Ring
Road South Extension Foshan, Guangdong Province, People’s
Republic of China (the “PRC”) (the “Property Business”) as
an integrated and comprehensive industry park (the “Perfect
Group Jewellery Industry Park”); and (c) sales of electricity
generated from the photovoltaic power generation system and
provision of energy storage service (the “Photovoltaic Power

Generation and Energy Storage Business”).

The Jewellery Business

During the six months ended 30 June 2025, the Jewellery
Business continued to be hit by the weakened global
macroeconomic environment and heightened geopolitical
tensions, declining economic growth expectation, record high
gold prices, and the high tariff on exports imposed by the
US administration which weakened the customer sentiment
significantly. The Group has already downsized its operation in
the PRC as the market showed no sign of significant recovery
since 2024. Despite a highly uncertain and challenging market
environment for the Jewellery Business, the Group was
committed to participate actively in various shows, fairs and
exhibitions held in both Hong Kong and overseas. In addition,
our sales team was devoted to visiting overseas customers
and soliciting more sales orders from existing and potential

customers.

On the other hand, Guangdong Huijinying Jewellery Company
Limited* (J& HE S F K E AR/ ), an indirect non-wholly
owned subsidiary of the Company, is principally engaged in
metal refining and purifying processes through its licensed
environmental protection centre. Given the metal refining and
purifying processes are part of the jewellery manufacturing
process and the products and economic characteristics are similar
to the Jewellery Business segment, the segment of metal refining
and purifying processes for jewellery has been incorporated into

the Jewellery Business segment.
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Management Discussion and Analysis

Outlook for the Jewellery Business

It is expected that the Jewellery Business will continue to be
affected by the above-mentioned challenging macroeconomic
environment. The Group will be committed to enhancing its
participation in jewellery fairs and exhibitions in Hong Kong
and overseas and developing competitive jewellery styles in
the market for the purpose of attracting new customers and
consolidating the Jewellery Business. Leveraging its extensive
experience and deep insight into the Jewellery Business,
the Group will continue to take a proactive and responsive
approach to strengthen business resilience by staying vigilant
and actively monitoring dynamics and fast-evolving jewellery
market conditions. The Group will continue to focus on the

development of the Jewellery Business in overseas markets.

The Property Business

Since the second half of 2018, the Group has commenced the
delivery of the completed units, including industrial units, car
parks and dormitory, to its customers. The vast majority of the
revenue from the possible sale of properties had already been
recognised by the Group upon the units sold. On the other
hand, the provision of management services in the Perfect
Group Jewellery Industry Park has generated stable income for
the Group.

Outlook for the Property Business

In light of the weak market sentiment of the PRC industrial
property market, the Group does not have any new property
development project on hand nor any plan to commence or
acquire any new project. As such, no significant increase in
revenue is expected from the sales of properties. The Property
Business will primarily rely on revenue generated from the sale
of remaining industrial units and car parks held by the Group
and income from provision of management services in the

coming few years.

o PR i K 23 A

3 E X AN

TE FH R W A A B b At TS T Bk R o B
REPRER 00 R B o AN SR N SO I e i
KR E L 5 & MR 2 MR A T
Gt TR A AR SR & R & R PR
SEBF o A SR B I A B 2R E R W O W AR B A R
ZU B B F7 > i M 26 R RORE MR K G T 19 SR NS
R 5 SIS A ] T R S Y BR B T S R
TR TI 4 R 6B ME A RE ) o A I A A B R
J i A1 T 3 B Bk B EHS o

EELX ]

H20184F T 4B th - AEBORGEMEF
fHE5E THAL - AR T - B KB T1HE
F oo AN AR R BB I IR A RE WD RE B 3
JE AR B4R R R A AR o 5 — 7 T REETREE
LR BT B RE O A AR B R TRE WA -

EEX AN B

BN T Y WIS WG R S  AE
P SIS TR R ) SE B R IE A > R M E
B s BT T B H - Uk T S R
AN R R W AR N e R AR > W) S SE S
o E R 5 A AR T R ARG R R T3 R R LA
0 B i > DA B 4R R A MR S E A Y AR



Perfect Group International Holdings Limited %% 5 [l 5 B2 1% A BRZA 7

Management Discussion and Analysis

o PR i 2 o0

The Photovoltaic Power Generation and Energy
Storage Business

The Group, while not only actively making efforts to strengthen
the development of both the Jewellery Business and the Property
Business, is also on the lookout for and exploring new business
opportunities to diversify its existing revenue streams and to
improve the overall profitability of the Group. The photovoltaic
power generation business involves sales of electricity which is
generated from the photovoltaic power generation system owned
by Guangdong Kaisi New Energy Co., Ltd.* (& #15 #i#r e
JEA R/ F]) (“Guangdong Kaisi”), an indirect non-wholly
owned subsidiary of the Company. Guangdong Kaisi charges
users for approximately 70% to 90% of the official charge rate
stipulated by the local electricity bureau. In case the customers
could not utilise all the electricity generated, the unutilised
electricity would be sold to the local electricity bureau at a

reduced rate.

As at 30 June 2025, the Group completed the grid connection
of fifteen projects (as at 30 June 2024: ten projects) in the PRC
with an aggregate maximum capacity of approximately 16,953
kilo-Watt (as at 30 June 2024: 8,643 kilo-Watt) and the power
generated was approximately 7.8 million units during the six
months ended 30 June 2025 (during the six months ended 30
June 2024: 3.0 million units).

In the second half of 2024, Guangdong Kaichu New Energy
Company Limited (“Guangdong Kaichu”)* (J& # 15 fi B
AEVEA PR/ F]), an indirect non-wholly owned subsidiary of
the Company, was established to engage in the energy storage
business. Guangdong Kaichu provides energy storage solutions
including grip peak and frequency regulation, emergency backup
and energy storage capacity services, effectively improving the
flexibility of the power grid operation and power quality for
the customers. At the same time, it plays an important role in
ensuring power supply and new energy consumption. As at 30
June 2025, the Group, through Guangdong Kaichu, successfully
built and put into operation its three energy power storage
stations in the PRC with an aggregate maximum capacity
of approximately 4,831 kilo-Watt and power generation of
approximately 1.0 million units during the six months ended 30
June 2025.
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Outlook for the Photovoltaic Power Generation
and Energy Storage Business

In recent years, in order to address frequent global extreme
climate change and mitigate the impact of rising fossil fuel
prices, renewable and clean energy, represented by photovoltaics,
has become a global trend. With the long-term PRC government
strategic support, continuous technological advances and cost
reductions, photovoltaic power is now the renewable energy with
the greatest development potential. Despite a relatively short
operation period of the Photovoltaic Power Generation and
Energy Storage Business and the keen market competition in the
PRC due to reduced entry barriers, with lower cost compared
with the inflated fossil fuel prices, demand for photovoltaic

products in the future is expected to increase.

Privatisation of the Company

Unless the context requires otherwise, all capitalized terms
in this section shall have the same meaning as defined in the
announcements of the Company dated 9 June 2025 and 30
June 2025 and 30 July 2025 jointly issued by the Company and
Immaculate Diamonds Limited (“Joint Announcements”), one

of the controlling shareholders of the Company (the “Offeror”).

On 30 May 2025, the Offeror requested the Board to put
forward the Proposal to the Scheme Shareholders for the
proposed privatisation of the Company by way of the scheme
of arrangement under section 86 of the Companies Act. The
Scheme will involve the cancellation and extinguishment of
the Scheme Shares and, in consideration, the payment to the
Scheme Shareholders of the Cancellation Price in cash for each
Scheme Share cancelled, and the withdrawal of the listing of the
Shares from the Stock Exchange.

On 30 June 2025, an application has been made to the
Executive pursuant to Rule 8.2 of the Takeovers Code to extend
the deadline for the despatch of the Scheme Document to a
date falling on or before 19 September 2025. The Executive
has indicated that it is minded to grant its consent for such

extension.
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Management Discussion and Analysis

o PR i 2 o0

Since 30 July 2025, the Company has been in the course of
preparing to file a summons for directions to convene the Court
Meeting and a petition with the Grand Court seeking the
sanction of the Scheme. The Grand Court will list the date for
such directions hearing (the “Directions Hearing”) upon the
application is made. Further, the Company is currently in the
course of finalising the information in relation to the Proposal
and the Scheme to be included in the Scheme Document for the
Directions Hearing.

For details, please refer to the Joint Announcements dated
9 June 2025, 30 June 2025 and 30 July 2025 issued by the
Company and the Offeror.

FINANCIAL REVIEW

Overall Revenue

H2025%7 430 H AL » A A — B 17 K3k B
R AL GRESEHE KB KR
BT # 2 A o Ik B K R B A B S AR A R R
SEATHASBM]) 2B - s> RARH
EMERREREGHMER > DA LSR
S T F S o

FBGNE > B2MAN A RELH AT H W
£52025F6 H9H ~ 202546 H 30 H 2202547 H 30
HZBE A% -

S % ]

L3 L

Six months ended 30 June

KECH30H L5 A
2025 2024 Increase/(Decrease)
20254 20244F i,/ (8b)

HKS$’000 % HK$°000 % HK$'000 %
T# 7 % T#T % T# T %

(Unaudited) (Unaudited)

(RRBHF%) (REBERZ)
Jewellery Business KE ¥R 127,842 87.4 128,275 82.9 (433) (0.3)
Property Business EE 3 12,498 8.6 24,717 16.0 (12,219) (49.4)

Photovoltaic Power Generation and RN

Energy Storage Business CAE 2 5,857 4.0 1,743 1.1 4,114 236.0
146,197 100.0 154,735 100.0 (8,538) (5.5)

The revenue for the six months ended 30 June 2025 was
approximately HK$146.2 million (six months ended 30 June
2024: approximately HK$154.7 million), representing a
decrease of approximately HK$8.5 million or 5.5% from the
corresponding period of 2024. The decrease was mainly due
to the decrease in revenue from the Jewellery Business and
Property Business of approximately HK$0.4 million or 0.3%
and HK$12.2 million or 49.4%, respectively, and such impact
was marginally offset by the increase in revenue from the
Photovoltaic Power Generation and Energy Storage Business of
approximately HK$4.1 million or 236.0%.

B, E2025F6H30H1IEASMHA > W& 5
146,200,000 # JC (# £ 2024 4 6 A 30 H 1k /< @
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The revenue from the Jewellery Business, the Property Business
and the Photovoltaic Power Generation and Energy Storage
Business represented approximately 87.4%, 8.6% and 4.0% of
the Group’s revenue for the six months ended 30 June 2025,
respectively (six months ended 30 June 2024: 82.9%, 16.0%
and 1.1%).

o PR i K 23 A

B E 20256 H30H LSl H - 2k HER B 25
Wy 2 EH DL Bt AR 8 K it e S 2 kAR 4
il A% 42 [ 0 25 4 87.4% ~ 8.6% I 4.0% (] % 2024
HF6H30H IESE A ¢ 82.9% ~ 16.0%51.1%) °

Six months ended

30 June
BE6H30H LA A
2025 2024 Increase/(Decrease)
20254 20244 B, Gelb)

HKS$’000 HKS$°000 HK$ 000 %
TF#x T T T # T %

(Unaudited) (Unaudited)

(R B % #%) (KRR H#HZ)
Hong Kong T 81,482 95,579 (14,097) (14.7)
Dubai HERE 24,849 27,299 (2,450) (9.0)
PRC i 39,866 31,857 8,009 25.1
146,197 154,735 (8,538) (5.5)

The revenue from Hong Kong decreased from approximately
HK$95.6 million for the six months ended 30 June 2024 to
approximately HK$81.5 million for the six months ended 30
June 2025, representing a decrease of approximately HK$14.1

million or 14.7%.

The revenue from Dubai decreased from approximately
HK$27.3 million for the six months ended 30 June 2024 to
approximately HK$24.8 million for the six months ended 30
June 2025, representing a decrease of approximately HK$2.5

million or 9.0%.

The revenue from the PRC increased from approximately
HK$31.9 million for the six months ended 30 June 2024 to
approximately HK$39.9 million for the six months ended 30
June 2025, representing an increase of approximately HK$8.0

million or 25.1%.
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Management Discussion and Analysis

o PR i 2 o0

The decrease in revenue in Hong Kong and Dubai was mainly

due to the decrease in revenue from sales of jewellery products

resulting from the challenging macroeconomic conditions which
g ging

weakened the customer sentiment during the six months ended

30 June 2025.

The increase in revenue in the PRC was mainly due to the

increase in service income of metal refining and purifying

process for jewellery and expansion of Photovoltaic Power

Generation and Energy Storage Business during the six months

T W SO FE B9 0 4 8 R B 20254F 6 1
30 H Ak 758 7 2% AR 5 IR D 78 98 Pk 6 0 2
5 48 PR o PR A B R W

R 9 Wi S B 3 AR O A E 20254F6 H 30 H 1k
S A B 1Y 4 8 RS R I 4R Al A BRBS Ui A
W s DA RJEIREE T R GEREETH A TR -

ended 30 June 2025.
Overall gross profit and gross profit margin L3 EEY ISy
Six months ended 30 June
BE6H30HIEARA
2025 2024 Increase/(Decrease)
2005 20044 #in/ (425)
Gross  Gross profit Gross  Gross profit
profit margin profit margin Gross profit Gross profit margin
£l % EHl % E eIk
Percentage
HK$°000 % HKS$ 000 % HES000 % point %
Titn % T#T ] Ti#x ] ir] %
(Unandited) (Unaudited)
(&% H) (RE%H)
Jewellery Business KL 32,033 2.1 33,190 259 (1,157) (35) (0.8) (3.1)
Property Business WEET 6,825 54.6 8,265 334 (1,440) (17.4) 212 03.5
Photovoltaic Power Generationand ~~ JE{R¥E &
Energy Storage Business L liEdl 3,039 519 1,048 60.0 1,991 190.0 (8.1) (135)
41,897 287 42,503 7.5 (606) (1.4) 12 44
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Management Discussion and Analysis

The overall gross profit decreased from approximately HK$42.5
million for the six months ended 30 June 2024 to approximately
HK$41.9 million for the six months ended 30 June 2025,
representing a decrease of approximately HK$0.6 million or
1.4%. The overall gross profit composed of approximately
HK$32.0 million from the Jewellery Business for the six months
ended 30 June 2025, representing a decrease of approximately
HK$1.2 million or 3.5% as compared to the six months
ended 30 June 2024; approximately HK$6.8 million from
the Property Business for the six months ended 30 June 2025,
representing a decrease of approximately HK$1.4 million or
17.4% as compared to the six months ended 30 June 2024; and
approximately HK$3.0 million from the Photovoltaic Power
Generation and Energy Storage Business for the six months
ended 30 June 2025, representing a significant increase of
approximately HK$2.0 million or 190.0% as compared to the
six months ended 30 June 2024.

The overall gross profit margin increased from approximately
27.5% for the six months ended 30 June 2024 to approximately
28.7% for the six months ended 30 June 2025, representing
an increase of approximately 1.2 percentage point or 4.4%.
The increase in overall gross profit margin was mainly due to
the increase in gross profit margin from the Property Business
resulting from the decrease in sales of properties with relatively

lower profit margin.

o PR i K 23 A

R E A B = 2024 F6 H30H 1L A M4
42,500,000 # JT ¥ 2> 2 B £ 202546 30 H 1L 7S
1B H 19 £1 41,900,000 %5 JC > 3k > £ 600,000 #5 TG 5%
1.4% o % 88 & F| 8 45 8 £ 2025F 6 A 30 H 1E 7S
| A 2k A Tk E 2 H 1Y £932,000,0009 0 > B EE
20244E6 30 H 1E 75 18 F 8 4 1,200,000 # 7€ 8%
3.5% 5 # 2 20254F6H30 H 1L /5l A 2k B W) 22
W 1) %96,800,000%5 76 > B #K 22024 F6 H 30 H 1k
AR A W #91,400,000 9 76 3K 17.4% > DA K #E
202546 H 30 H 1k /50 H 2k B 6 R 58 8 K ¥ fg
%5 #13,000,000 # JC > B # £ 20244F6 H30 H 1L S
B A K 8 34 1 492,000,000 7€ 5£190.0% ©

B E R B 2024630 H 1k S A &)
27.5%3% I E # % 2025 4F 6 7 30 H 1E 7S i 7 %)
28.7% > M A 1210 & 4 B 5k4.4% o B E AR
Hom 2 kR W SE B (R AR R
DS ) 2 TS 1) B R SR B
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Management Discussion and Analysis

o PR i 2 o0

Jewellery Business BREEY

Revenue /&3

Six months ended

30 June
BE6H30H LA A
2025 2024 Increase/(Decrease)
20254 20244 s (B
HK$°000 HK$°000 HK$°000 %
T C T T T %
(Unaudited) (Unaudited)
(R % 1%) CR&E )
Sales of jewellery TRE A
products 112,998 124,627 (11,629) (9.3)
Service income of metal ¥k 4 J& K &
refining and purifying  $&f N TR
process for jewellery e A 14,844 3,648 11,196 306.9
127,842 128,275 (433) (0.3)

The revenue from the Jewellery Business decreased from TRE B 2 U i i B 22024456 H 30 H LS A
approximately HK$128.3 million for the six months ended i %7 128,300,000 ¥ T Ik > 2 #% 2 20254F 6 A 30 H
30 June 2024 to approximately HK$127.8 million for the 1k 758 A 1 #7127,800,0009 7T > 3 D #)400,0009
six months ended 30 June 2025, representing a decrease of TCE0.3% ° 7% WD T E R m R K B A Lol FE

approximately HK$0.4 million or 0.3%. The decrease was () 2k B 2 b 6 WA B o A B

=%

s

o

mainly due to the decrease in revenue from the sales of jewellery Th T 4 JB RS DR B R A n T IR B A HY 48 BT

products from Hong Kong and Dubai and such impact was SRR -
partially offset by the increase in revenue from service income of

metal refining and purifying process for jewellery in the PRC.
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o PR i K 23 A

Gross profit and gross profit margin E R EF %
Six months ended 30 June
BECH30N LAKA
2025 2024 Increase/(Decrease)
205 20044 i/ (4)
Gross  Gross profit Gross  Gross profit
profit margin profit margin Gross profit Gross profit margin
E kS B EIES B eIk
Percentage
HK$'000 % HK$000 % HK$000 % point %
T#tr % T#1 % T#1 % ars %
(Unaudited) (Unaudited)
(REHH) (REEH)
Sale offewellery products KERRHE 30738 272 3,769 263 (2.03) (6. 09 34
Service income of metal refiningand &4 BTy
purifying process for jewellery BN TRERA 1,295 8.7 41 115 874 207.6 29 (243)
32,033 25.1 33,190 259 (1,157) (35) (0.8 (3.1)

The gross profit on the Jewellery Business decreased from
approximately HK$33.2 million for the six months ended
30 June 2024 to approximately HK$32.0 million for the
six months ended 30 June 2025, representing a decrease of
approximately HK$1.2 million or 3.5%. The gross profit
margin on the Jewellery Business decreased from approximately
25.9% for the year ended six months ended 30 June 2024 to
approximately 25.1% for the six months ended 30 June 2025,
representing a decrease of approximately 0.8 percentage point or
3.1%. The decrease in gross profit was in line with the decrease
in revenue and gross profit from Hong Kong and Dubai. The
decrease in gross profit margin was mainly due to the record
high gold prices on the finished jewellery products sold offset by
the service income of metal refining and purifying process for

jewellery with relatively lower profit margin.

TRE B B A B A 202446 H 30 H 1k /S i A
#133,200,000%5 70 Uik 20 2 #% 2 202546 4 30 H 1L 75
il F #132,000,000 % 7T > 3 2 #71,200,000 #5 7T 5%
3.5% ° Bf B FE 50 E F 2 i 8 £ 20244F6 H 30 H
1E 7518 A #925.9%i8 22 2 # %2025 4F6 H 30 H 1k
AR #125.1% > 20 #0808 A 4 B 5%3.1% © B
FI 1 Bk D BL AR [ s K FE I i g K B R D
— 3 o BRI TR d R C TR E A B
A E A AR o BRI 3R A AT TR E
B K B B B A0 IR S U A BT IR B o
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Management Discussion and Analysis

o PR i 2 o0

Property Business LIEE X7
Revenue W 72
Six months ended
30 June
BEAH=1THILAMWA
2025 2024 Increase (Decrease)
20254 20244F Hm (e )
HKS$’000 HK$°000 HK$'000 %
FiB F T Fi#ET %
(Unaudited) (Unaudited)
(Rg#ER) (CR& %)
Sales of properties HEY % 3,804 13,686 (9,882) (72.2)
Rental income & YA 5,771 6,060 (289) (4.8)
Property management fee 4 3£ & FLE WA
income 2,923 4,971 (2,048) (41.2)
12,498 24,717 (12,219) (49.4)

Total revenue from the Property Business decreased from
approximately HK$24.7 million for the six months ended
30 June 2024 to approximately HK$12.5 million for the
six months ended 30 June 2025, representing a decrease of
approximately HK$12.2 million or 49.4%. The significant
decrease was mainly due to the significant decrease in sales of
properties and property management fee income. During the
six months ended 30 June 2025, there were only one property
and two car parks sold and delivered to a customer (for the six
months ended 30 June 2024: nine properties) with the saleable
gross floor area sold and delivered of approximately 1,003 square
metres (for the six months ended 30 June 2024: approximately
2,822 square metres).

W) 3T 2 AR A AR 2 20244F6 A 30 H 1k 7S R
H 11 24,700,000 % 7T 38 D 2 # 2202546130 H
1E 7518 A 19 £912,500,0003 JC > 8 2 712,200,000
W5 0 3149.4% © MK Ik 2D E B B IR RS 8 B ) 2
T 34 B A I B R R U D o B $20254F6 H 30
HIEAMEA o BN T % F i35 &
15 BL A7 0 12 A — 8 K (AR 22024 4F 6 A 30
HiE7SE A - offl 4y 2E) > B &8 K& & i ]
A 2 HE R T TE AR Y 45 1,003°T 5 K (B F 2024 4F6

H30H IS8 H © #2,822°F 1K) -
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The rental income decreased from approximately HK$6.1
million for the six months ended 30 June 2024 to approximately
HK$5.8 million for the six months ended 30 June 2025,
representing a decrease of approximately HK$0.3 million or
4.8%. The decrease in rental income was mainly due to certain
properties being purchased by the tenants and thus less rental
income being generated from these properties during the six
months ended 30 June 2025.

The property management fee income decreased from
approximately HK$5.0 million for the six months ended 30
June 2024 to approximately HK$2.9 million for the six months
ended 30 June 2025, representing a significant decrease of
approximately HK$2.1 million or 41.2%. The significant
decrease in property management fee income was mainly due to
the Disposal of Foshan Huaguanhui Property Management in
April 2024.

Gross profit and gross profit margin

The gross profit recognised for the six months ended 30 June
2025 was approximately HK$6.8 million (for the six months
ended 30 June 2024: approximately HK$8.3 million) and
the gross profit margin was approximately 54.6% (for the six
months ended 30 June 2024: approximately 33.4%). The
decrease in gross profit was in line with the decrease in sales of
properties and property management fee income. The increase
in gross profit margin was mainly due to the decrease in sales of

properties with relatively lower profit margin.

o PR i K 23 A

4 Uit Ak 22024 F6 H 30 H 1L 758 A 19 49
6,100,000 #5 70 ¥k > 2 # £ 20254F 6 H 30 H 1k N
il 3 19 #75,800,000 %5 7T - 8 7D £ 300,000 %5 7T 2K
4.8% ° M GW AW D FEEHRMF IR T4
T3 R 2202546 H 30 H 1L 7S il A 5% 4%
WEEANHSRAKD -

Wy 345 H A 8 2024456 A 30 B 1E S A
) %95,000,000 5 7T I8 2> 2 # 42202546 A 30 H 1E
A E A 1 %12,900,000 % 6 0 K E 3 2D 92,100,000
WILIK41.2% - WEEHBIWA KR FEZ
H A 14202444 1 65 B 1L 32 58 REE 47 8 T 3L -

SV EZIES

B F 202546 H30 A 1k 5 H EFERE B A& 5
6,800,000%5 7C (8% 220246 H30 H 175 H : %)
8,300,000 % J5) - 1M B F 2 4 £ 54.6% (#2024
HoH30H IEASEA ¢ #133.4%) o B> Y
EHE R EETHBRABRD B - B R
T B i A ) 2 B (R 2R A ) B -
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Management Discussion and Analysis

o PR i 2 o0

The Photovoltaic Power Generation and Energy
Storage Business

Revenue, gross profit and gross profit margin

Revenue

e IR 5% B K fi BE 3k B

Wzt ~ B F R EFF
W ik

Six months ended

30 June
BEGH30H ILAMA
2025 2024 Increase (Decrease)
20254 20244F s m G A)
HKS$’000 HK$°000 HK$°000 %
T# 7 T T#T %
(Unaudited) (Unaudited)
(RRBHF ) (RRHFZ)
Sales of electricity from photovoltaic B ESLAR B
power generation system AEEN 5,400 1,743 3,657 209.8
Service income from energy 1 R ZE 5 TR 5
storage business A 457 — 457 N/A
5,857 1,743 4,114 236.0

The revenue from the Photovoltaic Power Generation and
Energy Storage Business increased from approximately HK$1.7
million for the six months ended 30 June 2024 to approximately
HKS$5.9 million for the six months ended 30 June 2025.

The gross profit increased from approximately HK$1.0 million
for the six months ended 30 June 2024 to approximately
HK$3.0 million for the six months ended 30 June 2025. The
gross profit margin decreased from approximately 60.0% for the
six months ended 30 June 2024 to approximately 51.9% for the
six months ended 30 June 2025. The increase in gross profit was
due to the increase in sales of electricity as more photovoltaic
power generation projects were carried out. The decrease in
gross profit margin was due to the diluting effect of lower
gross profit margin from the commencement of energy storage
business during the second half of 2024.

St Ak B B K fik BE ZEHS 1Y U 25 R R £20244E6 H 30
H 1k 7518 B B 451,700,0009 76 38 i £ 4 220254
6H30H 1751 H 19 415,900,000% JC °

B A B 2 20244F 6 H 30 H 1E 758 H 19 491,000,000
W5 T B = #2025 6 A 30 H 1k S8 A B £
3,000,000 % JC B Al % H 4 £ 20244F6 H 30 H 1k
A H Y #160.0% & B 2= # £ 20254F6 H30 H 1k
ANAE A B £51.9% © BRI B4R 75 i R B R R 2ok
REETBIEE - EEE S 85 E 0T sk - BRI
T B T B A 2024 4F T 2F 4F B R 19 6 BE £ B A
FRA » 7 A 4 v 80 BT 2L -
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Other income

Other income remained at similar level of approximately
HKS$3.0 million for the six months ended 30 June 2025 as
compared with that for the six months ended 30 June 2024.
Other income mainly comprised of interest income from bank
deposits of approximately HK$2.5 million for the six months
ended 30 June 2025 (for the six months ended 30 June 2024:
approximately HK$2.5 million).

Other gains and losses, net

The other gains and losses changed from a gain of approximately
HK$2.8 million for the six months ended 30 June 2024 to a loss
of approximately HK$10.7 million for the six months ended 30
June 2025. The change was mainly due to the net effect of (i)
net loss on changes in fair values of financial assets at FVTPL
of approximately HK$11.0 million, mainly comprised of (a)
the realised loss on the gold futures contracts of approximately
HKS$7.4 million; (b) the gain on disposal of the listed equity
securities of approximately HK$1.0 million; (c) the unrealised
loss on the gold futures contracts and silver futures contracts
of approximately HK$3.9 million and HK$0.6 million,
respectively; (ii) the gain on Disposal of Foshan Huaguanhui
Property Management of approximately HK$2.8 million
recorded during the six months ended 30 June 2024 but no
such gain recorded during the six months ended 30 June 2025;
and (iii) gain on disposal of property, plant and equipment of
approximately HK$0.3 million recorded for the six months
ended 30 June 2025 as opposed to no such gain recorded during
the six months ended 30 June 2024.

Further details of the gold and silver futures contracts are set
out in paragraph heading “Financial assets at fair value through

profit or loss” of this report.

o PR i K 23 A

oA e A

B E2025F 6 H30 H 1AM A > HAhde A K 5
3,000,000 7% JG > B #% 202446 H30 H 1k /5 H
L o B E 2025 F6H30H Ih/AH » HEAhug A
F AL HE SR AT AF FKORLE A £92,500,000 9 T (B
F20244F6 A30H 1L A+ £)2,500,0004 78) °

FC At Wt £ S s 18 T

Al i 55 M s 1R R # % 2024456 H 30 H 1R S A
H 9 U 25 492,800,000 #5 70 8 75 B 25 2025 4F 6 A 30
H 1k 758 A /s 8 410,700,000 45 7T © 3% 5 B &
BEHRUTHEZFEE LA TEE AR
T 1) BA 55 A - (E 52 B s 181 85 49 11,000,000
B FEAFQESMEAOZBERL
7,400,000 ¥ JC 3 (b)) B L A 55 5 0 g5 4
1,000,000% 7C s QFH & E A A X HHHE A
#1252 B e 48 43 7l 493,900,000 5 TG & 600,000 5
IG5 (i) AR E 2024 4E 6 A 30 H 1L S ME A 845 6
il 1L 22 5 BEE 4 A 19 i 55 492,800,000 % JG o 11T AR
F2025%6 430 H 1L 75 (8 7 R IE 0 4 5 R (id)
B 20256 H30 H 1L/ H 855 W E -~ B K&
B B I 55 £9300,000% I > T #R £20244F6 A
30 H 1E 7S fli A HI 4 8% 45 47 B di 4 o

AERE S XA R E SR E— Pl RR A
Wt [N EFA RGNS EEE | —B -
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o B s 2 o0

Written down on properties held for sale

The written down on properties held for sale located in
the Perfect Group Jewellery Industry Park in the PRC was
approximately HK$2.7 million for the six months ended 30
June 2025 (for the six months ended 30 June 2024 : nil). With
the overall industrial property market in the PRC remained
subdued for the six months ended 30 June 2025 and there was
no significant improvement in the industrial property market up
to the date of this report, write down of the properties held for

sale was recognised for the six months ended 30 June 2025.

Selling and distribution costs

The selling and distribution costs decreased from approximately
HK$7.1 million for the six months ended 30 June 2024 to
approximately HK$5.8 million for the six months ended 30
June 2025, representing a decrease of approximately HK$1.3
million or 18.3%. The decrease was mainly due to the tightening
control of selling expenditure of the Jewellery Business during
the six months ended 30 June 2025.

General and administrative expenses

The general and administrative expenses decreased from
approximately HK$22.7 million for the six months ended 30
June 2024 to approximately HK$19.2 million for the six months
ended 30 June 2025, representing a decrease of approximately
HKS$3.5 million or 15.4%. The decrease was mainly due to the
tightening control of administrative expenditure of Jewellery
Business and Property Business during the six months ended 30
June 2025.

Finance costs

The finance costs remained at similar level of approximately
HK$0.8 million for the six months ended 30 June 2025
compared with that for the six months ended 30 June 2024 that
mainly comprised of interest on bank loans from Photovoltaic

Power Generation and Energy Storage Business.

5 15 H 5 W 3 Bl K

B ZE 20256730 H (LA A > A7 b B R 35 2k
B OE PO I RRE B Y O 4 252,700,000
Wt (L E 20246 H30H LA A &) o it
B E2025F6 H30H 1L A R B T2 %
T Fr ALK - HEEASRSE A TEYEN
5307 40 BH 2 o WO B £ 202546 A 30 H IS
(EWER (S (R E ¥ §: A

o 8 B a1 8 AR

B T oy B AR i £20244F6 30 H 1k S fE A
1 17,100,000 %% 7G ¥ 2> & # £ 20254F6 H 30 H 1k
758 H 19 %5,800,000% 7T > 8 2> 91,300,000 % J6
5% 18.3% o % ¥ A T F B R # F 202546 A 30
H k7S A v 3 ok B 3685 65 65 B S #E 1 -

— B B AT BB 3

— M B AT B BH 57 i # #2024 6 H 30 H 1k 7S A
i1 #922,700,000 5 70 3k 2> & # 2 20254F6 H 30 H 1k
7S AR A 1 %19,200,000 %5 6 - 8 2> £ 3,500,000 #5
J6 3 15.4% ° 5% W 0 2l R R 5202546 H 30
H 1k 7S H n o 36 2k 81 36055 X W 3 05 47 BB
S HE
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B A 20254E6 30 H b AN A > B EBLE
800,000 %% 7C » B A% 202446 H 30 H 1k 7518 H 48
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Share of results of a joint venture

Share of profit of a joint venture increased from approximately
HK$6,000 for the six months ended 30 June 2024 to
approximately HK$21,000 for the six months ended 30 June
2025, representing an increase of approximately HK$15,000
or 250.0%. Share of profit of a joint venture, namely Zhaoging
Shunzhiguang Electric Power Technology Co., Ltd.* (ZEEEIH
2B IEHERA ) (“Zhaoqing Shunzhiguang”), which
reflected the Group’s share of the results of its 50% equity
interests in the entity. The principal activities of Zhaoqing

Shunzhiguang are photovoltaic power generation business.

Income tax credit

Income tax credit decreased from approximately HK$7.7
million for the six months ended 30 June 2024 to approximately
HK$2.0 million for the six months ended 30 June 2025,
representing a decrease of approximately HK$5.7 million or
74.0%. The decrease was mainly due to the substantial reversal
of the over-provision of PRC Tax in previous years during the
six months ended 30 June 2024 as opposed to no such reversal
recorded during the six months ended 30 June 2025.

Profit for the period

As a result of the above-mentioned factors, profit for the period
decreased from approximately HK$25.2 million for the six
months ended 30 June 2024 to approximately HK$8.0 million
for the six months ended 30 June 2025, representing a decrease
of approximately HK$17.2 million or 68.3%.

Financial assets at fair value through profit or loss

Due to the escalation in international gold price and the
significant amount of gold inventories maintained by the Group
for the six months ended 30 June 2025, the Group entered
into certain gold futures contracts (short position) to hedge
and mitigate against the gold price fluctuations on the gold
inventories (long position) between the time when they were
purchased and the time when they were sold as finished jewellery

products.

o PR i K 23 A

gl — AR
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o PR i 2 o0

The Group recorded a realised loss and an unrealised loss of
approximately HK$7.4 million and approximately HK$3.9
million on the gold futures contracts for the six months ended
30 June 2025, respectively. The realised loss on the gold futures
contracts was offset by the corresponding gain on the finished
jewellery products sold where the gold price fluctuation was
reflected in the adjusted selling prices and the revenue. The
unrealised loss arose on account of the mark-to-market value of
the outstanding gold futures contracts (short position) of the
Group as at 30 June 2025. The realised loss on the gold futures
contracts for a particular period was offset by the corresponding
gain on the gold inventories sold and when the short position of

the gold futures contracts were closed.

In addition, the Group has entered into certain silver futures
contracts (short position) to hedge and mitigate against the
silver price fluctuations on the silver inventories (long position)
between the time when they were purchased and the time when

they were sold.

The Group recorded an unrealised loss of approximately
HK$0.6 million on the silver futures contracts for the six
months ended 30 June 2025.

The Company considers that the entering into of the gold
and silver futures contracts are intrinsic measures adopted by
the industry in general to stabilise the costs of gold and silver
inventories borne by the Group in the volatile gold and silver
markets, and the realised and unrealised losses of the gold and
silver futures contracts should not have any material impact on

the Group’s cash flows and operations.

As at 30 June 2025, both outstanding position of gold futures
contracts and silver futures contracts were lower than that of

gold and silver inventories maintained by the Group.
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Liquidity and financial resources

As at 30 June 2025, the current assets amounted to
approximately HK$657.8 million (as at 31 December
2024: approximately HK$647.5 million) and the current
liabilities amounted to approximately HK$157.2 million (as
at 31 December 2024: approximately HK$143.1 million).
Accordingly, the current ratio, which is the ratio of current
assets to current liabilities, was approximately 4.2 as at 30 June
2025 (as at 31 December 2024: approximately 4.5).

As at 30 June 2025, bank deposits and cash and cash equivalents
amounted to approximately HK$105.9 million (as at 31
December 2024: HK$112.9 million) and HK$67.6 million (as
at 31 December 2024: HK$44.8 million), respectively.

As at 30 June 2025, the total interest-bearing bank loans
amounted to approximately HK$32.8 million (as at 31
December 2024: HK$31.9 million). The loans contained a
repayment on demand clause and carried at fixed interest rates
per annum. The loans were denominated in RMB, being the
functional currency of the respective operating subsidiary of the

Group.

Final dividend for the year ended 31 December 2024 of
approximately HK$13.4 million was subsequently paid by
the Company on 7 July 2025. Final dividend for 2023 of
approximately HK$26.8 million was paid by the Company
during the six months ended 30 June 2024.

As at 30 June 2025, the Group did not use any financial

instruments for hedging purpose.

In view of the financial position of the Group as at 30 June
2025 as illustrated above, the Directors believe that the Group
has adequate working capital to support its ongoing operations

and business development.

o PR i K 23 A
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Gearing ratio

The gearing ratio, which is calculated by dividing total
borrowings by equity attributable to owners of the Company,
was approximately 0.05 (as at 31 December 2024: approximately
0.05).

Charge of assets and guarantee

As at 30 June 2025, certain of the Group’s buildings and
properties held for sale with a net carrying amount of
approximately HK$4.5 million and HK$40.5 million,
respectively (31 December 2024: approximately HK$4.4 million
and HK$43.3 million, respectively) were pledged to secure a
bank loan granted to a PRC subsidiary.

The Group has provided guarantee of approximately RMB45.0
million (equivalent to approximately HK$49.2 million) (as at
31 December 2024: approximately RMB45 million (equivalent
to approximately HK$47.9 million) for credit facilities to a PRC
subsidiary of the Group that would be released by bank upon

full repayment of the loans.

Capital commitments

As at 30 June 2025, the Group had capital commitments in
respect of the plant and machinery contracted but not provided
for amounting to HK$nil (31 December 2024: approximately
HK$6.9 million). The decrease was mainly resulted from the
completion of installation of photovoltaic equipment for the

Photovoltaic Power Generation and Energy Storage Business.
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Contingent liabilities

As at 30 June 2025, the Group provided guarantees of
approximately RMB2.5 million (equivalent to approximately
HK$2.8 million) (31 December 2024: approximately RMB2.8
million and equivalent to approximately HK$3.0 million) to
facilitate mortgage loans applications of the purchasers of the
properties that were developed by the Group. Such guarantees
will be released by banks upon delivery of the properties to
the purchasers and completion of registration of the relevant
mortgaged properties. In the opinion of the Directors, the
fair values of these guarantee contracts of the Group are
insignificant at initial recognition and the Directors consider
that the possibility of default of the parties involved is remote.
Accordingly, no fair value has been recognised at the inception
of the guarantee contracts and at the end of the reporting
periods as at 30 June 2025 and 31 December 2024.

Event after the reporting period
1. On 30 May 2025, one of the controlling shareholders of

the Company, Immaculate Diamonds Limited, requested
the Directors of the Company to put forward the proposal
for the privatisation of the Company by the Offeror by
way of the scheme of arrangement to be proposed under
section 86 of the Companies Act. Subject to certain terms
and conditions, the Proposal will constitute a withdrawal
of listing of the Shares of the Company under the Listing
Rules. Details of the Proposal are set out in the Company’s
joint announcement with the Offeror dated 9 June 2025.

On 30 June 2025, an application has been made by the
Company pursuant to Rule 8.2 of the Takeovers Code
to extend the deadline for the despatch of the scheme
document relating to the Proposal to a date falling on or
before 19 September 2025.

2. On 16 July 2025, the Group entered into an agreement
with an independent third party, pursuant to which
the Group agreed to acquire, and the vendor agreed to
sell, a membership of the Hong Kong Golf Club at the
consideration of HK$13,500,000.
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Material acquisitions and disposals of subsidiaries
and affiliated companies

There were no material acquisitions and disposals of subsidiaries
and affiliated companies during the six months ended 30 June
2025.

For eign exchange €xposure

During the six months ended 30 June 2025, certain group
entities have foreign currency denominated sales and purchases;
and monetary assets and liabilities which expose the Group
to foreign currency risks on the currencies of HKD, USD,
RMB, and AED. The sales are primarily made in USD while
the expenses, including purchase of raw materials are mainly in
USD and HKD with immaterial portion of cost, primarily being
staff cost and factory overheads, in RMB.

Despite the expenses are mainly settled in HKD and USD and
substantial portion of the sales and expenses are made in either
USD or HKD, with HKD and AED being pegged with the
USD, the impact of fluctuation of USD to the operational and
financial performance would be immaterial, hence the Group’s

exposure to currency risk is not significant.

Employee and remuneration policy

As at 30 June 2025, the Group had a total of 100 employees (31
December 2024: 133 employees) in Hong Kong, and the PRC.
The total salaries and related costs for the six months ended 30
June 2025 amounted to approximately HK$11.9 million (six
months ended 30 June 2024: approximately HK$14.5 million).

The Group offered competitive remuneration package to
incentivise the staff to improve their work performance. The
Company has a share option scheme in place as a means to
encourage and reward the eligible employees (including the
Directors) for contributions to the Group’s performance and
business development based on their individual performance.
The employees’ remuneration, promotion and salary are assessed
by reference to their work performance, working experience,

professional qualifications and the prevailing market practice.
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The Group conducts a range of targeted training and
development programs through various institutions to
strengthen employees’ skills and knowledge, with an aim to well

equip them to cope with the development in the industry.

Future plans for material investments or capital
assets

There was no plan authorised by the Board for any material
investments or additions of capital assets as at 30 June 2025.
The Group will continue to look for suitable opportunities for
investments or acquisition of material capital assets to enhance

its profitability in the ordinary course of its business.

Interim dividend

The Board, after considering the current market situation and
the operations of the Group, resolved not to declare any interim
dividend for the six months ended 30 June 2025 (six months
ended 30 June 2024: nil).
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Disclosure of interests
Interests of Directors and chief executive officers

As at 30 June 2025, the Directors and the chief executives
of the Company had the following interests in the shares,
underlying shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the
Securities and Future Ordinance (“SFO”)) as recorded in the
register required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by
Directors of Listed Companies (the “Model Code”).

Ordinary shares of one-third Hong Kong cent each of the
Company

Name of Director/ Capacity/

chief executive officers nature of interest

HE 5% 9% #=
BB L ERTHA B NGREG

#£20254F6 H30H » AN A HEH K EEITH AR
T AR 2% R AT AT A B A (G R R g R
el (T3 5 B 1 B2 B 1 1)) 2BXVAR 2 B {3 ~ A
B e 103 S 0 75 ob B AT T BT Bk R AR R R o A
BRI S350k P A7 B B Rt > SR B A
R T S AT R O 50 By IO AR e ST A (TR M Sy )
JEE FIAS % R J Wt 52 e (O HE i o

AR ) A BT B = 73 2 — W A1l ) A

Approximately
percentage of
Number of shares shareholdings in

(Long Position) the Company

Al A 4y ) s HE 1Y
wROEELSRABREAS 4y HE 43 PR B vy 8B (5 53) BEA) B 4 ke
Mr. Kan Kin Kwong (“Mr. Kan”) Interest of controlled 886,959,000 shares (note 1) 68.62%
fifi e Je A (TR JeA:]) corporation 886,959,000/1% (K #E1)

2 P i 2 1 RE £
Beneficial owner 29,154,000 shares
Ha i fa A 29,154,000/
Mr. Chung Chi Keung Interest of controlled 30,375,000 shares (note 2) 2.28%
(“Mr. Chung”) corporation 30,375,000% (FftzE2)
SR e A ([8Ee A ) 2 Y58 i v [ RE 4
Ms. Shek Mei Chun Interest of spouse 916,113,000 shares (note 3) 68.62%
fAXB L+t i 165 HE i 916,113,000/ (Fff3£3)
Dr. Ng Wang Pun Dennis Beneficial owner 738,000 shares 0.06%

5 7 1

Ham A A

738,000 /%



Notes:

1. Among these 886,959,000 shares, 729,000,000 shares,
57,339,000 shares and 100,620,000 shares are held by
Immaculate Diamonds Limited, King Jewel Limited and Classic
Sapphire Holdings Limited, respectively. The entire issued capital
of Immaculate Diamonds Limited and King Jewel Limited are
owned by Mr. Kan. 50% of the issued capital of Classic Sapphire
Holdings Limited are held by Mr. Kan. Under the SFO, Mr.
Kan is deemed to be interested in all the shares of the Company
held by Immaculate Diamonds Limited, King Jewel Limited and
Classic Sapphire Holdings Limited.

2. These shares are held by Classic Emerald Holdings Limited, the
entire issued capital of which is held by Mr. Chung. Under the
SFO, Mr. Chung is deemed to be interested in all the shares of
the Company held by Classic Emerald Holdings Limited.

3. Mr. Kan and Ms. Shek are spouses. Under the SFO, Ms. Shek is
deemed to be interested in all the shares of the Company held by
Mr. Kan and all the shares of the Company in which Mr. Kan is

deemed to be interested.

Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executives of the Company had any
interests or short positions in the shares, underlying shares and
debentures of the Company or any associated corporation which
were required to be recorded in the register required to be kept
under section 352 of the SFO.
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Substantial shareholders

As at 30 June 2025, to the best knowledge of the Directors,
the interests or short positions of the persons, other than a
Director or a chief executive of the Company, in the shares and
underlying shares of the Company as recorded in the register

required to be kept under section 336 of the SFO, were as

follows:

Ordinary shares of one-third Hong Kong cent each of the

Company

FEBE R
R2025F6H30H > PEE R T EA >

Z %Nt (E

HEA RN F EEATE B BRSO AR R I
3 B A0 1) 265 336 M0 2R U BT AT B 2 B R 9 AR
2N ) A SR B B 3 B B AR SR AN R

22y

EYNy

Ji T E = 73 2 — AL

fiiilive

Approximately

percentage of

Capacity/nature Number of shares shareholdings in

Name of shareholder of interest (Long position) the Company
Al AR 2 ) it RE 1)

e bk 4 By, HE % PEE ety 8B (5 57) BEA A 4 b
Immaculate Diamonds Limited Beneficial owner 729,000,000 shares 54.60%
Immaculate Diamonds Limited SR E PN 729,000,000 %
Richemont Asset Management Limited Beneficial owner 91,460,997 shares 6.85%
Richemont Asset Management Limited FEamEa A 91,460,997 i
Chow Chin Yui Angela Interest of controlled 93,436,782 shares (note 1) 7.00%
JE corporation 93,436,782/ (Kt 5£1)

74 1) 1% 1 RE 25
Classic Sapphire Holdings Limited Beneficial owner 100,620,000 shares 7.54%
Classic Sapphire Holdings Limited BafEA A 100,620,000/
Chan Wing Sum Interest of a controlled 100,620,000 shares (note 2) 7.54%
B 7K AR corporation 100,620,000/ (fft5E2)

7 1 1] 1% 1 RE 25
Classic Amber Holdings Limited Beneficial owner 101,250,000 shares 7.58%
Classic Amber Holdings Limited B A A 101,250,000/
Luo Jacky Interest of a controlled 101,250,000 shares (note 3) 7.58%
R HE R corporation 101,250,000/8% (Bt 5k3)

3245 il i P RE 45



Notes:

1. These shares are held by Richemont Asset Management Limited
and Cachet Asset Management Limited, the entire issued capital
of which is held by Ms. Chow Chin Yui Angela. Under the SFO,
Ms. Chow Chin Yui Angela is deemed to be interested in all the
shares of the Company held by Richemont Asset Management
Limited and Cachet Asset Management Limited.

2. These shares are held by Classic Sapphire Holdings Limited,
50% of the issued capital of which is held by Mr. Chan Wing
Sum. Under the SFO, Mr. Chan Wing Sum is deemed to be
interested in all the shares of the Company held by Classic
Sapphire Holdings Limited.

3. These shares are held by Classic Amber Holdings Limited, the
entire issued capital of which is held by Mr. Luo Jacky. Under
the SFO, Mr. Luo Jacky is deemed to be interested in all the
shares of the Company held by Classic Amber Holdings Limited.

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

336 of the SFO.

Mt g
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Share option scheme

Pursuant to written resolutions passed on 14 December 2015,
the Company adopted a share option scheme (the “Share
Option Scheme”). The Share Option Scheme was valid for a

period of 10 years commencing on 14 December 2015.

The purpose of the Share Option Scheme is to enable the Group
to grant share options to the selected participants as incentives

or rewards for their contribution to the Group.

Under the Share Option Scheme, the Directors may, at its
discretion, grant share options to subscribe for shares in the
Company to eligible participants (the “Eligible Participants”)
who contribute to the long-term growth and profitability of
the Company. Eligible Participants include (i) any employee
(whether full-time or part-time, including any executive
director but excluding any non-executive director) of the
Company, any of its subsidiaries or any entity (Invested Entity)
in which any member of the Group holds an equity interest;
(ii) any non-executive directors (including independent non-
executive directors) of the Company, any of its subsidiaries
or any Invested Entity; (iii) any supplier of goods or services
to any member of the Group or any Invested Entity; (iv) any
customer of any member of the Group or any Invested Entity;
(v) any person or entity that provides research, development
or other technological support to any member of the Group or
any Invested Entity; (vi) any shareholder of any member of the
Group or any Invested Entity or any holder of any securities
issued by any member of the Group or any Invested Entity;
(vii) any adviser (professional or otherwise) or consultant to
any area of business or business development of any member of
the Group or any Invested Entity; and (viii) any other group or
classes of participants who have contributed or may contribute
by way of joint venture, business alliance or other business

arrangement to the development and growth of the Group.

Despite the definition of Eligible Participants in the Share
Option Scheme, the Company does not intend to grant share
option to any Eligible Participant that does not come under the
definition of “eligible participant” in Chapter 17 of the Listing
Rules.
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The maximum number of shares of the Company which may
be allotted and issued upon exercise of all share options to be
granted under the Share Option Scheme and any other share
option scheme of the Group shall not in aggregate exceed 10%
of the shares of the Company in issue as at the date of passing of
the relevant resolution adopting the Share Option Scheme, i.e.
45,000,000 shares, which, subsequent to the share subdivision
in September 2017, shall be 135,000,000 shares. No service

provider sublimit was set under the Share Option Scheme.

As at 1 January 2025, 30 June 2025 and the date of publication
of this report, the maximum number of shares that may be
issued by the Company upon exercise of all outstanding share
options already granted under the Share Option Scheme was nil,
representing approximately 0.0%, of the total number of shares
of the Company in issue. As at 1 January 2025 and 30 June
2025, the maximum number of share options that were available
to be granted under the Share Option Scheme was 94,518,000,
representing approximately 7.1%, of the total number of shares

of the Company in issue.

The number of shares that may be issued in respect of options
granted under the Share Option Scheme during the six months
ended 30 June 2025 was nil. It is therefore not applicable to
set out the percentage of such number divided by the weighted
average number of shares in issue for the six months ended 30
June 2025.
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Further details of the Share Option Scheme are set out in note

20 to the consolidated financial statements of this report.

Code on corporate governance practices

The Company is committed to maintaining good standard of
corporate governance to safeguard the interest of its shareholders
and to enhance corporate value and responsibility. The
Company adopted the Corporate Governance Code (the “CG
Code”) (currently set out in Appendix C1 to the Listing Rules)
as the code to govern its corporate governance practice. During
the six months ended 30 June 2025, the Company met the code
provisions set out in Part 2 of the CG Code, except the
deviation from code provision C.2.1 of the CG Code as
explained below. The Company will continue to enhance its
corporate governance practices which are considered appropriate

to the operations and growth of its business.

According to code provision C.2.1 of the CG Code, the role of
chairman of the Board and chief executive officer should be
separate and should not be performed by the same individual.
The role of the chief executive officer was performed by Mr.
Kan Kin Kwong, who was also the chairman of the Board. Mr.
Kan, as the founder of the Group, has extensive experience and
knowledge in the fine jewellery industry and is responsible for
managing the overall operations of the Group and planning the
business development and strategies. The Directors consider that
vesting the role of the chairman of the Board and the chief
executive officer in the same individual is beneficial to the
management and the business development of the Group. The
balance of power and authority is ensured by the operations of
the Board and the senior management, which comprise
experienced and high calibre individuals. The Board will
continue to review and consider splitting the roles of the
chairman of the Board and the chief executive officer at a time
when it is appropriate and suitable by taking into account the

circumstances of the Group as a whole.
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Model code for securities transactions of Directors

The Company adopted the Model Code for Securities
Transaction by Directors of Listed Issuers (the “Model Code”)
(currently set out in Appendix C3 to the Listing Rules) as the
code of conduct for the Directors in their dealings in the

securities of the Company.

Having made specific enquiry of all Directors, the Directors
complied with the Model Code during the six months ended 30
June 2025.

Update on the directors’ information under rule
13.51B(1) of the listing rules

Pursuant to Rule 13.51B(1) of the Listing Rules, changes in the
Directors’ information since the date of the annual report of
the Company for the year ended 31 December 2024 are set out

below:

Dr. Ng Wang Pun Dennis has ceased to be the chairman of
the Hong Kong Export Credit Insurance Corporation Advisory
Board with effect from 30 June 2025.

Save as disclosed above, there is no other information required

to be disclosed under Rule 13.51B(1) of the Listing Rules.

Pre-emptive rights

There are no provisions for pre-emptive rights under the
Company’s memorandum and articles of association or the laws
of the Cayman Islands, which would oblige the Company to

offer new shares on a pro-rata basis to existing shareholders.
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Purchase, sale or redemption of listed securities

During the six months ended 30 June 2025, the Company
repurchased a total of 1,167,000 of its own ordinary shares from
the market for an aggregate consideration of approximately
HK$0.2 million (before expenses) and such shares were
cancelled on 29 May 2025. As at 30 June 2025 and the date of
this report, the total number of share issued was and is

1,335,078,000.

Save as disclosed above, neither the Company nor its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities during the six months ended 30 June 2025.

Sufficiency of public float

Since the date on which the shares of the Company were listed
on the Stock Exchange and up to the date of this report, the

Company has maintained sufficient public float.

Major property information

As at 30 June 2025, the Group’s property portfolio summary —

Properties held for sale was as follows:

Wi~ B Il B

#E2025F6 H30H I H > AR A i85
[] H % 5 A A 31,167,000 8 - 4B AR 49 £5200,000
WO (IR BA AT > B a% %5 8 B R 20254E5 A
29 H FE8H o 2202546 H30H R A#HEHM - &
BEAT R Ay AR B H8 45 1,335,078,000 8 ©

B b SC % 58 & A B E 202546 H 30 H 1k SR
)= B RN N/ i = 7 /A I A = R 1
W ] A N m) AR B T R R o

JE 50 R0 Fr &

AR 2> ) B 6y 7 Wk 32 BT bR H R B AR R
AL > AR R — HAERF R AR RE -

ERYRE R
1820254E6 A30 H - 7% 4 M) 340 & HE 2 — FE A
HEWEMT

Approximate
Existing/ gross floor Group's
Property Location intended use Stage of completion Term of land area (sq.m.) interest (%)
W4/ B s A5 A
¥k LE Fele i T LR LHHR i (FIik) (%)
Perfect Group Jewellery Industry Perfect Group Jewellery Industry Park,  Industrial units, shops, canteen, Completed Medium 90,306 100

Park No.1 Jade Road, Yange Village
Committee, Lunjiao Subdistrict,
Shunde District, Foshan City,
Guangdong Province, China. (post
code: 528300)

TREREBUTERERAGE REEL M
FRRZEERBIRERE R HRREE
B DB - 528300)

(REFARFSL

car parks and dormitory
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Audit committee

The audit committee has been established in compliance with
Rules 3.21 and 3.22 of the Listing Rules with written terms of
reference in compliance with the CG Code. The primary roles
of the Audit Committee include, but are not limited to, (a)
making recommendations to the Board on the appointment,
reappointment and removal of external auditor, and approving
remuneration and terms of engagement of external auditor, and
any questions of their resignation or dismissal; (b) monitoring
integrity of the Company’s financial statements and annual
report and accounts, half-year report and, if prepared for
publication, quarterly report, and reviewing significant financial
reporting judgements contained therein; and (c) reviewing
the Company’s financial controls, and risk management and
internal control systems. The Audit Committee has reviewed
and confirmed the accounting principles and practices adopted
by the Group and discussed the auditing, internal control,
risk management and financial reporting matters. The Audit
Committee comprises three independent non-executive
Directors namely, Mr. Wong Wai Keung Frederick, Dr. Ng
Wang Pun Dennis and Ms. Ng Sin Kiu. Mr. Wong Wai Keung

Frederick serves as the chairman of the Audit Committee.

Review of Results by Audit Committee

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the six
months ended 30 June 2025 and this report.

Auditor

Moore CPA Limited, the Company’s auditor, carried out review
of the unaudited interim results of the Group for the six months
ended 30 June 2025 in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public

Accountants.
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Appreciation

I would like to take this opportunity to thank our committed
staff for their dedication and contributions, and our customers,
business partners and Directors for their continuous support.
Our success would not have been possible without their

dedication, contributions, efforts, time and confidence.

By order of the Board

Perfect Group International Holdings Limited
Kan Kin Kwong

Chairman

Hong Kong, 25 August 2025
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Report on Review of Condensed Consolidated Financial Statements

K| MOORE

TO THE BOARD OF DIRECTORS OF

PERFECT GROUP INTERNATIONAL HOLDINGS
LIMITED

(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the condensed consolidated financial
statements of Perfect Group International Holdings Limited
(the “Company”) and its subsidiaries (collectively referred to
as the “Group”) set out on pages 41 to 95, which comprise
the condensed consolidated statement of financial position as
of 30 June 2025 and the condensed consolidated statement of
profit or loss and other comprehensive income, the condensed
consolidated statement of changes in equity and the condensed
consolidated statement of cash flows for the six months period
then ended and certain explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” (“HKAS 34”) issued by the Hong Kong
Institute of Certified Public Accountants. The directors of the
Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements based
on our review, and to report our conclusion solely to you, as a
body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this

report.

7 W &5 5 Y 285 e 20 2 ) e o

Moore CPA Limited

1001-1010, North Tower, World Finance Centre,
Harbour City, 19 Canton Road,
Tsim Sha Tsui, Kowloon, Hong Kong

RELHEGFMEZITERAR

EHENREERDHERE95
JEANERERERAOAEEE1001-10102

T +852 2375 3180
F +852 2375 3828

www.moore.hk
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Scope of Review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants. A review of these condensed consolidated
financial statements consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.

Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the condensed consolidated
financial statements are not prepared, in all material aspects, in
accordance with HKAS 34.

Moore CPA Limited

Certified Public Accountants

Li Wing Yin

Practising Certificate Number: P05035

Hong Kong, 25 August 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

(LR Er Sy

15 i M H At 4 1 s %

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

Six months ended 30 June

WECH30H Ik H
2025 2024
20254 20244F
HK$°000 HK$°000
Tt T
Notes (Unaudited) (Unaudited)

Bt 5k (RBEE ) (RAEFZ)

Revenue I %t 3 146,197 154,735
Cost of goods sold BEE A (104,300) (112,232)
Gross profit EA 41,897 42,503
Other income NN 2,978 2,965
Other gains and losses, net HAth iz 7 M s 15 1 AR 5 (10,724) 2,784
Reversal of impairment losses under TEHA (5 B SRR =0T 1 (B s
expected credit loss model, net Ei=EctJEIRE R 344 11
Weritten down on properties held for sale FRAE 1 W 2 0 (2,667) —
Selling and distribution costs §H B I A 8 AR (5,823) (7,120)
General and administrative expenses — % B AT BB 32 (19,248) (22,745)
Finance costs S 2 6 (805) (830)
Share of results of a joint venture IE— A S AL 21 6
Profit before income tax W JIT 45 Bl Hil ¥4 7 5,973 17,574
Income tax credit JiT 15 B 4K S 8 2,042 7,667
Profit for the period 1A s A 8,015 25,241
Other comprehensive income/(expense): HAth AW (B SZ) -
Item that will not be reclassified to profit %/~ & FH H /- £ H & 1)
or loss: HH :
Equity instruments at fair value 2N S (B T H: Al 4 THT i
through other comprehensive income ta 2 JEHE T B
— change in fair value — AN FESEE) (159) (92)
Item that may be reclassified subsequently — HAZ 7] BEEE i /0 B R B 4 1
to profit or loss: JHH :
Exchange differences arising on B8V A SE TS IR 7 A 1Y T
translation of foreign operations Sh 2B 9,845 (10,151)
Other comprehensive income/(expense) for — HA A HAth 4 A7 i 25,/ (B %)
the period 9,686 (10,243)
Total comprehensive income for the period A A1 4 [f Y % 48 %8 17,701 14,998
Profit for the period attributable to: T H N AL A A A
Owners of the Company A mEEA N 7,400 25,429
Non-controlling interests I e IR AE 75 615 (188)

8,015 25,241
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

£ W 2 5 9 i B L Al 4 i Wi A
For the six months ended 30 June 2025
#ZE 2025 4F 6 H 30 H1EAEH

Six months ended 30 June

WECH30H 1L H
2025 2024
20254 20244F
HK$’000 HK$’000
Tt T T
Notes (Unaudited) (Unaudited)
B 5 (R ER) (REBHENZ)
Total comprehensive income attributable to: %1 A - B 4= T Y 75 48 % -
Owners of the Company VN/NCIE Z SN 16,796 15,345
Non-controlling interests IE 1 M 25 905 (347)
17,701 14,998
Earnings per share SNl 10
— Basic — FAR 0.55 HK cents 1.90 HK cents
WAl Al
— Diluted — PR 0.55 HK cents 1.90 HK cents

il

AL
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Condensed Consolidated Statement of Financial Position
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At 30 June 2025
A 2025 4F 6 H 30 H

As at As at
30 June 31 December
2025 2024
20254 820244
6H30H 12H31H
HK$°000 HKS$’000
T oo TH#s T
Notes (Unaudited) (Audited)
R 5 (CRB#H) (B Z)
Non-current assets JE W B & E
Property, plant and equipment LE W V= & ] 11 126,226 119,170
Prepayment for acquisition of property, WEE W3~ R Kk 2 T
plant and equipment N e 11 1,063 —
Right-of-use assets i & 14,797 16,242
Interest in a joint venture T — 8 & & A 200 R 25 12 264 236
Equity instruments at fair value through F N TR T A o Ath A T i 45
other comprehensive income Z B HE T A 272 448
Deferred tax assets I A B JH A A 416 1,369
143,038 137,465
Current assets B A
Inventories TE 13 106,822 122,669
Properties held for sale HEHEYE 14 300,994 299,154
Trade and other receivables B 5y T HAth JHE i K IE 15 73,813 61,819
Financial assets at fair value through profic 4% /A P {H7F At
or loss W) BA 4 650 3,788
Restricted deposit Z PR il A7 7Kk 16 2,088 2,413
Bank deposits SRATAE K 105,870 24899
Cash and cash equivalents e hBEEZEEY 67,581 44,796
657,818 647,538
Current liabilities =K
Trade and other payables B 5y Ko HoAth B A K TE 17 50,073 45,636
Contract liabilities 4B E 1,075 5,129
Lease liabilities GEN=S =K 3,143 3,035
Tax payables JE B84 0 T 56,767 57,432
Bank loans AT B 18 32,831 31,901
Dividend payable JE A I B I 13,351 —
157,240 143,133
Net current assets it B & 500,578 504,405
Total assets less current liabilities A I ) A 643,616 641,870

43



44

Perfect Group International Holdings Limited %% 5 [l 5 B2 1% A BRZA 7
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B 5 5 BRI R
At 30 June 2025
A 2025 4F 6 H 30 H

As at As at
30 June 31 December
2025 2024
20254 R 20244F
6H30H 12H31H
HKS$’000 HK$°000
Tt T T
Notes (Unaudited) (Audited)
B 5 (R ER) (REFEA%)
Non-current liabilities FE i) A &
Lease liabilities HE & & 5,184 6,746
Defined benefit plan obligations FERA ) E AT 1,072 1,072
Deferred tax liabilities % ST B VE & f 13,711 14,534
19,967 22,352
Net assets B FE 623,649 619,518
Equity HE 75
Share capital A 19 4,450 4,454
Reserves et g 608,715 605,485
Equity attributable to owners RN EHEA N E AL FE 2
of the Company 613,165 609,939
Non-controlling interests I e B HE #5 10,484 9,579
Total equity HE 2 H AR 623,649 619,518
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Condensed Consolidated Statement of Changes in Equity
57 W &5 5 B 4 5 8 o

For the six months ended 30 June 2025
#2025 4F 6 H 30 H1EAEH

Atributable to owners of the Company

KATBR AR
Non-
Property Share  Statutory controlling
Share Share Special  revaluation  Exchange  options  Surplus Other  Retained Interest
apil  premium eserve eserve eserve feserve teserve feserve pofis  Subtotl  (NCI") Toul
bIE ji¥d Faids
Tk REE  WHRE  EERE  ERRE BRERE  ERRE  RRRE  REEN it L4 it
HKS000  HKS'000  HKS000  HKS000 HKS'000 HKS'000 HKS 000 HKS 000 HKS 000 HKS000  HKS000  HKS000
Tt  TEr T T T TEx T T TEx T T TEx
(Note (a)) (Note (b)) (Note (c))
(et (Hae) ()
ey 2004 fdie) HOMEIR I (25 N uws B B ) 405 R0 (914 64Is 66T T 6
Droifor e period Akl = = = = - - - - B4y B (8 2541
Exchange diffrence aising from tranlrion 5 5ShSE TR 4 B

of foreign operations # - - - - (1074) - 382 - - (999) (159 (10151)
Fair value change through other Llb2miEATESS

comprehensive income - - - - - - - (92) - (92) - (92)
Total comprehensive income/ Bhamka/ (1) 45

(expense) for the period = = = = (10,374) = 382 (92) 25,49 15,345 (347) 14,998
Dividend (Note ) 15 (W) - - - - - - - — 6T (670 - (70
Partial acquisiion of a subsidiary WHE-HHELT

(Note (d)) (k) - - - - - - - (915) - (915) 410 (505)
Purchase of own shares TEHF Rl

(Note (e) (Note 19 (zE(e) (Hzk19) - - - - - - - (300 - (300 - (302
Contribution from NCI FEREGEE - - - - - - - - - - 269 269
Transfer {11 - - - - - - 318 - (318) - - -
Share options lapsed and transferred BREXEEEREEA

10 retained profits - - - - - (4709) - - 4709 - - =
At30 June 2024 (unaudited) T04ECHI0 R (RERH) 4470 11,09 (37,700) 33,493 (@7970) - 3810 (323 617051 630,009 7369 637,374
At January 2025 (audited) B0SEIRLA (BEH) 4454 10,199 (37,700) 33,493 (31,126) - 30,059 (3,084) 601468 609,939 9579 019,518
Profi for the period Ll - - - - - - - - 7400 7400 615 8015
Exchange diffrences arising from tanslation BEBAERRELNES

of foreign operations £ - - - - 93559 - - - - 9,559 290 9,845
Fair value change through other LbAmldEzATERS

comprehensive income = = = = — - - (159) - (159) - (159)
Total comprehensive income/ MReERE/ (L)

(expense) for the period pii ] - - - - 9,559 - - (159) 7400 16,79 905 17,701
Diidend (Note ) R& (o) = = = = = = 2 - B @) - By
Reputchase and cancellaton of own shares Tt & L sk 64

(Not () (Note 19 (W) (B19) @ (219) - - - - - - - (19) - (19
Transfer B = = - - - - 035 - (635) - - -
430 June 2005 (unaudited RISE60 (REFH) 4450 98 G B @) - nm 3025 I 78 A A S /O 77 X1
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W ar &

MR Sl

For the six months ended 30 June 2025

g

2025 4F 6 H 30 H 175 A

Notes:

(a)

(b)

()

(d

(e)

Special reserve represents the reserve arising from the business
transfer of the jewellery business of the shareholders by then
to the Group on 26 June 2015 and acquisition of additional
interests in subsidiaries on 22 October 2019.

In accordance with relevant laws and regulations for enterprises
in the People’s Republic of China (the “PRC”), the PRC
subsidiaries are required to transfer 10% of their profit after
taxation reported in their statutory financial statements prepared
under relevant accounting principles and financial regulations
applicable to enterprises established in the PRC to the statutory
surplus reserve with limit reaching 50% of registered capital.

Other reserve initially arose in 2023 when the Group acquired
a PRC company (the “Acquiree”) under common control and
used Accounting Guideline 5 (“AG5”), Merger Accounting for
Common Control Combinations, to account for the business
combination. Other reserve represents the difference between the
consideration paid and the net book values of the acquirees.

During the six months ended 30 June 2025, there is a fair
value change of equity instruments at fair value through other
comprehensive income of approximately HK$159,000 (six
month ended 30 June 2024:HK$92,000). The changes in fair

values have been debited to other reserve.

In June 2024, following a partial acquisition of the equity
interests of, and injections of paid-up capital in, an indirect
non-wholly owned PRC subsidiary, Guangdong Huijinying
Jewellery Company Limited* (& HE 4 & HKE AR A
F]) (“Guangdong Huijinying”) for a total amount of
RMB5,100,000 (equivalent to approximately HK$5,478,000),
the Group increased its shareholding in this PRC subsidiary from
61% to 74.67%. Details of the partial acquisition and injections
of paid-up capital are included in Note 1.

During the six months ended 30 June 2025, the Company
purchased 1,167,000 (six months ended 30 June 2024:
1,587,000) shares in aggregate of its own shares from the market.
The shares were acquired at prices ranged from HK$0.179 to
HK$0.185 (six months ended 30 June 2024: from HK$0.188
to HK$0.195), with an average price of HK$0.182 (six months
ended 30 June 2024: HK$0.190) per share. All the repurchased
shares were cancelled on 29 May 2025.

The English name of the company established in the PRC
represents management’s translation of the Chinese name of such
company for information purpose only.

Wit L -

(a)

(b)

()

(d)

()
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Condensed Consolidated Statement of Cash Flows

s A Ble i EL

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

Six months ended 30 June

®EH30H IL AR A
2025 2024
20254F 20244F
HK$’000 HK$°000
Tt T
(Unaudited) (Unaudited)

(R E) (R & HE)

Net cash from operating activities 2 TE B BT A5 B 4 VR A 29,406 17,732
Investing activities &I
Dividend income from financial assets at fair N EFE AR 25 1 85 &
value through profit or loss BB A 49 78
Payments for financial assets at fair value TN T EF ARG Z
through profit or loss B (12,068) (2,379)
Proceeds from disposal of financial assets at fair &% F{HF AH i 2
value through profit or loss Wb 35 S E Y i A5 3K JE 3,938 =
Interest received 2 g A& 2,471 2,492
Net cash inflow arising from disposal of HE— MM B AR EAZ B e
a subsidiary A B — 2,397
Payment of construction in progress AT AE R TR R (5,031) (5,664)
Refund from terminated project under b TARTE H A9 E 3K
construction in progress 140 —
Purchase of property, plant and equipment HEE Y2 B E Bk A (1,518) (9,178)
Proceeds from disposal of property, plant and th & W 2E - B B R R
equipment FRIE 896 —
Placement of bank deposit TSR T 17 3K (145,938) (135,024)
Withdrawal of bank deposit FRBURAT 73K 152,967 121,056
Withdrawal/(placement) of restricted deposit FRE (AT 32 BB AE 7k 325 (2,004)
Net cash used in investing activities 6 B BT B A (3,769) (28,2206)
Financing activities il & G B
New bank loan raised ELEN BT ER 21,887 21,479
Dividends paid 2 RS — (26,822)
Dividends received from own shares B 5 B Ay B B B — 32
Contribution from non-controlling I 72 1 1 3R
shareholders TE — 269
Repayment of bank loans 1 22 SR AT B 3K (21,887) (3,094)
Repayment of principal portion of lease HRHEARAS
liabilities i (1,500) (40)
Payment for repurchase of own shares i ANSEE RN UE N (212) (302)
Transaction cost on repurchase of own shares W ] [ B B 03 1) 28 g LA (7) =
Partial acquisition of a subsidiary 15 WA g — [T o g 2 — (505)
Interest paid 28 (805) (830)
Net cash used in financing activities il 305 ) Jor R B4 0 R (2,524) (9,813)

Net increase/(decrease) in cash and

B B &S EM M, ()

cash equivalents V%A 23,113 (20,307)
Cash and cash equivalents at beginning HAA) 0 B 4 M B 4

of the period LEW 44,796 76,041
Effect of foreign exchange rate changes A1 BEE [ 5 53 il 5 2 (328) (1,346)
Cash and cash equivalents at end of the period IR M Bl 4 M B & S5 E W 67,581 54,388
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57 W &5 15 Y 285 e =5 B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

GENERAL INFORMATION OF THE
GROUP

Perfect Group International Holdings Limited (the
“Company”) was incorporated in the Cayman Islands
on 16 June 2015 and its shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 4 January 2016. The address
of the registered office of the Company is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands and the principal place of business
of the Company is at 26/F, YHC Tower, 1 Sheung
Yuet Road, Kowloon Bay, Hong Kong. The Company’s
immediate and ultimate holding company is Immaculate
Diamonds Limited, a company incorporated in the British

Virgin Islands (the “BVI”).

The Company is an investment holding company. The
principal activities of the subsidiaries of the Company are
(a) designing, manufacturing and sales of high-end fine
jewellery as well as metal refining and purifying process
for jewellery (the “Jewellery Business”); (b) development,
sales, rental of and provision of property management
services for properties for the Group’s integrated and
comprehensive industry park located at 1st Ring Road
South Extension Foshan, Guangdong Province, the
People’s Republic of China (the “PRC”) (the “Property
Business”) as an integrated and comprehensive industry
park; and (c) sales of electricity generated from the
photovoltaic power generation system as well as energy
storage business (the “Photovoltaic Power Generation

and Energy Storage Business”).

1.

ALEMZ —RE R

R 5% 4 T IR 2 A BR A w) ([ AR 2 W] )
A 201546 1 16 H 76 B & B & 5E M s 57 -
H A 14 20164F 1 H 4 H 12 & Wl & 38 5 B
HRAR (TR A EAR BT o AN F W
5 M #F = B Hb Bk 2% Cricker Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Tslands ° 4% 23 ) 19 5 %2 & 36 i B 2
5 e JUBE S 0 4 1 5% B B P 264 o
Ay B B B B A IR E  — TR TE R
i L R I (3% 8 DR Lo I O 1) S 1 B SZ i A

F)Immaculate Diamonds Limited °

AN R — BB EBER AT - A% 7 B
NAWEEEY B@Q#F  REREER
i B VB B BT DA % BRE ) < S R BRI R A
TTBREEB D) 5 (b)wh A< 58 | o7 7 v 22 A
B0 B (1 e B ) B SR & 6 1l — BR P A 4
Mge2mEXRTLEE (ERGEEE
FE SR L) HEAT W) 3 B B - B K AR DL
LRy e PR B (3R )) 5 Je(o)
9B OE R 8% B R AR 1 DA G eSS ([
REEE R hEEE]) -



2025 Interim Report A3 44

Notes to the Condensed Consolidated Financial Statements

GENERAL INFORMATION OF THE
GROUP - continued

On 19 June 2024, the Group entered into a sale and
purchase agreement to acquire 4.5% equity interest
together with the rights to subscribe a further 4.5%
equity interest in Guangdong Huijinying from one of
the non-controlling shareholders for a consideration
of RMB450,000 (equivalent to approximately
HK$505,000). On 28 June 2024, the Group exercised the
rights to subscribe the 4.5% equity interest by injecting
RMB450,000 (equivalent to approximately HK$484,000)
to Guangdong Huijinying as paid-up capital. Upon
completion of these acquisition and capital injection, the
Group increased its sharecholding in this subsidiary from

61% to 70%.

Pursuant to a shareholders’ resolution passed on 19 June
2024, all existing shareholders of Guangdong Huijinying
agreed to increase the registered capital by RMB5,000,000
to a total of RMB15,000,000. The Group agreed to take
up 84% of the required capital injection. Accordingly, on
28 June 2024, the Group further injected RMB4,200,000
(equivalent to approximately HK$4,511,000) to
Guangdong Huijinying as paid-up capital, and thereby
further increased its shareholding in this subsidiary from

70% to 74.67%.

The condensed consolidated financial statements are
presented in Hong Kong dollars (“HK$”), which is
different from the functional currency of the Company,
i.e. United States Dollar (“USD”). The reason for selecting
HKS as its presentation currency is because most of the

shareholders of the Company are located in Hong Kong,.

1.

8 W 4 6 B 05 e R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

AEHZ —BRE R -

2024 F6 H19H » AEBEFT L — 1 H =
Thak o 10— 4% I FE B SRk R RO 4 A
4.5% 1Y B HE - 7 [F] A — 25 58 I L 4,500 1% HE
M RER] > A8 B A R % 450,000 70 (FH % ik
#1505,000 %5 7)) © R20244E6 H 28 H - A4
191 728 A ) o BRI 42 2 T A IR 9450,000 G
(FH B s %9484,000%5 70) 1 B 82 E A > 1T
{1 58 B 4,59 1 1 HE R o A 5% 4 i i = TE
Fo 8 58 AR - A 4R T L 5% I 2 )
1) 1% HE 7€ 6193 i1 2270% ©

MR 78 20244F6 H 19 H %8 48 (19 B P sk £ -
JBE SR 4 A B B B ORE) E aE  E
A% 3890 N R % 5,000,000 76 £ A RF A R ¥
15,000,0007G ° 7 £& & [F] & K 4 it 75 14 & 1)
84% ° UL > A 20244F6 H 28 H » 7 48 [ i
— 4 ) & AUIE 4 81 e N R 14,200,000 G
(FA A %94,511,0009 70) 1F & #5E E 2 -
T A — A 50 L % B S WD Y A RE A
70%38E N 2 74.67%

i M 4x & B ek L oo ([# e ) 251 -
BARNARRE R RIT([RE]) AR -
BEBETHELHEIERNIEFEBREZH
AN A R A TR A
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

BASIS OF PREPARATION OF
FINANCIAL STATEMENTS

The condensed consolidated financial statements of
the Group have been prepared in compliance with the
Hong Kong Accounting Standard (“HKAS”) 34 Interim
Financial Reporting, issued by the Hong Kong Institute
of Certified Public Accountants (‘HKICPA”). They do
not include all of the information required for a complete
set of financial statements prepared in accordance with
HKFRS Accounting Standards, and should be read
in conjunction with the Group’s annual consolidated
financial statements for the year ended 31 December
2024. However, selected explanatory notes are included
to explain events and transactions that are significant to
an understanding of the changes in the Group’s financial
position and performance since the annual consolidated
financial statements for the year ended 31 December
2024.

The condensed consolidated financial statements are

unaudited.

The condensed consolidated financial statements
have been prepared on the historical cost basis except
for financial assets at fair value through profit or loss
(“FVTPL”) and equity instruments at fair value through
other comprehensive income (“FVTOCI”) which are

measured at fair values.

These condensed consolidated financial statements have
been prepared with the same accounting policies adopted
in the 2024 Annual Financial Statements, except for those
that relate to new standards or interpretations effective for
the first time for periods beginning on or after 1 January
2025. The adoption of these new or revised HKFRS
Accounting Standards has had no material effect on the
amounts reported and/or disclosures set out in these
condensed consolidated financial statements. The Group
has not early adopted any other standard, interpretation or

amendment that has been issued but is not yet effective.

S 5 % o I
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2024412 H 31 H 1L 4F B 2 48 B 45 & B HS
T — DF B R o M Ly IR BRSO BE )
F 2024412 H31 H 1L 4F FF 2 4F 4 A 5
Tk 2% DA B S bR 0 B 2 B A B B R B
HUE RS > AR ) 483 B 3
B 5 o
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Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION OF
FINANCIAL STATEMENTS - continued

Amendments to HKFRS Accounting
Standards that are mandatory effective for the
current interim period

In the current interim period, the Group has applied the
following amendments to a HKFRS Accounting Standard
issued by the HKICPA, for the first time, which are
mandatorily effective for the annual period beginning on
or after 1 January 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to a HKFRS
Accounting Standard in the current period has had no
material impact on the Group’s financial positions and
performance for the current and prior periods and/or
on the disclosures set out in the condensed consolidated

financial statements.

81 WA &5 15 S 25 ¥ o B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

St % e 2 o AL 7

7% b 31 391 [0 5 s 2 280 A4 A 8 S B
e o e Q) Gt R ) 2 B AT AR

A A rp A A AR A A R A AR T A
SR BT HS R E K B A s R
28 G A A 5202541 H 1 H sk 2 % Bl 4R 2
AR R e AR RO DA A s RS A
Il € 51 e I 2 A RT AR -

HEEFEAFA%KZ SRR
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TP A 3 i) B ) 7 i B o HE B o wt HE 1)
ZAE T A Sl 45 36 A A ] A ) ] B R A ) T
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Notes to the Condensed Consolidated Financial Statements
15 B &5 4 A 5 e AR Bff

For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

3. REVENUE AND SEGMENT 3. W25 A HE R
INFORMATION
Analysis of the Group’s revenue for the period is as A B2 [ R T A9 0 4 2 BT I
follows:

Six months ended 30 June

BHECH30H ILAMA
2025 2024
20254 20244F
HK$’000 HK$’000
T#T TH T
(Unaudited) (Unaudited)
(R B (CREEFHFZ)
Revenue recognised at a point in time & HE— IHf [l Bh i a8 WL 7
Sales of jewellery products S 5 TR B 2 112,998 124,627
Sales of properties S W) 2 3,804 13,686
Sales of electricity SHEEN 5,400 1,743
Service income of metal refining TRELH <5 JBS R R % 4R & T
and purifying process for IR 85 W A
jewellery 14,844 3,648
Service income of energy storage fith RE FE 5 IR 5 W A
business 457 —
Revenue recognised over time i I ] 0 R
Property management fee income L EX-8LE PN 2,923 4,971
Revenue from contracts with K FE A&l
customers 140,426 148,675
Rental income FH 4 kA 5,771 6,060
146,197 154,735
Sales of jewellery products and service income of metal ThOH A O B B N Bk B R PR K R A T
refining and purifying process for jewellery are derived R 5 W A B B BR T E A i o WIS
from jewellery business segment. Sales of properties, P BB A KA B B YR
property management fee income and rental income are GrER o 7B E KA AR R IR B A K A
derived from property business segment. Sales of electricity o AR B B K fik BE SE B 0 AR -

and service income of energy storage business are derived
from photovoltaic power generation and energy storage

business segment.
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Notes to the Condensed Consolidated Financial Statements

REVENUE AND SEGMENT
INFORMATION - continued

Sales of jewellery products

Revenue from sales of jewellery products is recognised
when control of the goods has been transferred, being
when the goods have been shipped to the customers’

specific location (upon delivery of goods).

Sales of properties

For contracts entered into with customers on sales of
properties, revenue from sales of properties is recognised
at a point in time when the control over the ownership
or physical possession of the property is transferred to the
customer. The relevant properties specified in the contracts

are not based on customer’s specifications.

Sales of electricity

Income from sales of electricity is recognised at a point in
time according to the unit of electricity consumed. The
Group has no unsatisfied performance obligations at each

reporting date.

Service income of metal refining and purifying
process for jewellery

Revenue from service income of metal refining and
purifying process for jewellery is recognised at a point in

time when the services are rendered.

Service income of energy storage business

Revenue from service income of energy storage business
is recognised at a point in time when the services are

rendered.

8 W 4 6 B 05 e R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

W sk K 43 BB & B - A

B 9 B B

BROE S O B AR Y BT 45 T RE R I e
BOMNBNEMNEESEED W E S (&
il 34T IRE) o

N

MY EBEEREFT LN AMS - Wk
SR i i TS 3 T A M U A A A G o
HEERS T 2% 5 00 R ) B RS - S A5
HH B 4 S8l R i B R A o

CWIE R

BB WA LF ﬂ””ﬂﬁ"%*%?ﬁ%’iﬁﬁ
8 o A AR I TS A% i it H OB A 0 R R AT

B 91 1Y <5 J8 R bR K 92 A0 T ik B
LN

TR B 1Y 45 ARG i B 4R A0 T AR B WG A B9 ik
it J7 B kAR 5 1Y T [H] B e R o
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8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

REVENUE AND SEGMENT
INFORMATION - continued

Property management fee income

For property management services, the Group bills a fixed
amount for services provided on a monthly basis and
recognises as revenue in the amount to which the Group
has a right to bill and that corresponds directly with the
value of performance completed. The Group primarily
generates revenue from property management services
income from properties managed under lump sum basis,
the Group entitles to revenue at the value of property

management services fee received or receivable.

Rental income

Rental income from operating leases is recognised in
profit or loss on a straight-line basis over the term of the
relevant lease. Initial direct costs incurred in negotiating
and arranging an operating lease are added to the carrying
amount of the leased asset, and such costs are recognised

as an expense on a straight-line basis over the lease term.

Information reported to the executive directors of the
Company, being the chief operating decision maker
(“CODM”), for the purposes of resource allocation
and assessment of segment performance focuses on the
revenues and profits from different types of business

divisions.

W s B o1 B OB — #
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Notes to the Condensed Consolidated Financial Statements

3. REVENUE AND SEGMENT
INFORMATION - continued

The Group’s operating and reportable segments under

HKFRS 8 Operating Segments are as follows:

W)

(i)

(iii)

Manufacturing and sales of jewellery products
business represents manufacturing and sales
of jewellery products including rings, earrings,
pendants, bangles, necklaces and bracelets as well
as metal refining and purifying process for jewellery

(Jewellery business);

Property business represents the development, sales
and rental of properties at the Group’s integrated
and comprehensive industry park project and

property management business (Property business);

and

Photovoltaic power generation and energy storage
business represents sales of electricity which is
generated from photovoltaic power generation
system owned by the Group as well as service income
of energy storage business (Photovoltaic power

generation and energy storage business).

8 W 4 6 B 05 e R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

3. Wodk &gy kB B -

R 27 085 B T R A 8 SRS B A A
AL 2 B S m R R

() B R o TR E A R R RE K
SHEREE M BRI HER - M
B~ Fob - HBERFHLLKREANE
JaES o I R A T (BR B E R )

(i) YHEEHHERAEE LG 2WE
P T H AT B - B R KO A
IEIVSE/E XS ESTACTE 37 08
K
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8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

3. REVENUE AND SEGMENT
INFORMATION - continued

(a) Segment revenue and results

3. Wk Koy w8 E B -

() Zrabi sk K 3 AR

AR A B 5 o
NN ET Ve

The following is an analysis of the Group’s revenue

and results by operating and reportable segments:

For the six months ended 30 June 2025 B F2025E6H30H Ik AR A (KRB HF

(unaudited) ¥)
Photovoltaic
power
generation
and energy
Jewellery Property storage
business business business Consolidated
R 5 K&
S E 3 L/EE 31 i B 3% 5 Ry
HK$°000 HK$°000 HK$’000 HK$°000
Ti#n Tl Tl T
Segment revenue 3 B AL i 127,842 12,498 5,857 146,197
Segment results 7 WA 18,060 4,441 2,737 25,238
Reversal of impairment losses TG B R AR A
under ECL model (Note 15) RRLRCAEY FET
(Wit &E15) 344
Weritten down on properties FEAF B W 2E B
held for sale (2,667)
Changes in fair value of NP EF AR
financial assets at FVTPL MMBEEZLA
P (5 ) (10,990)
Gain on disposal of property, WEME - BE R
plant and equipment AR 2 WA 312
Unallocated corporate income e N 44
Unallocated corporate expenses AR5 T Ak 2E BH 52 (5,524)
Unallocated finance costs &4 B s (805)
Share of result of a joint venture 7>l — [H & & %
ES 21
Profit before income tax Wk BT 45 5 1 34 5,973
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Notes to the Condensed Consolidated Financial Statements

3. REVENUE AND SEGMENT
INFORMATION - continued

(a) Segment revenue and results — continued

For the six months ended 30 June 2024

8 W 4 6 B 05 e R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

3. Wodk &gy kB B -

() Zr¥bWh s M B4R - 4
B E20244F6 H30H IE A A (KRB HF

(unaudited) ¥%)
Photovoltaic
power
Jewellery Property generation
business business business  Consolidated
S ES VEE MR T 5e
HK$°000 HK$°000 HK$°000 HK$°000
TH#TT T T THIT THTT
Segment revenue 71 R A 128,275 24,717 1,743 154,735
Segment results G 16,937 3,722 794 21,453
Reversal of impairment loss under 78 {5 & &5 R A |
ECL model 4 Yk (s 5 48 [0 11
Changes in fair values of financial #%/AF-{H7F A$E 4 1)
assets at FVTPL MHEE 2 A TE
5 H) (440)
Gain on disposal of a subsidiary HE—HEARZ
g 2,827
Unallocated corporate income F o LA U 346
Unallocated corporate expenses Aoy LA PA 52 (5,793)
Unallocated finance costs R e B H % (830)
Share of result of a joint venture G — A S A2k
e 6
Profit before income tax % AT 15 B 11 Y4 A1 17,574

Segment results represent the profit earned or loss
incurred by each segment and hence is arrived at
without allocation of reversal of impairment loss
under ECL model, written down on properties held
for sale, changes in fair values of financial assets at
FVTPL, gain on disposal of property, plant and
equipment, gain on disposal of a subsidiary, share
of result of a joint venture and certain unallocated
corporate income and expenses and finance costs.
This is the measure reported to the CODM of the
Company, for the purposes of resources allocation

and assessment of segment performance.

g Hl 3 AAR 4% 2w R 2 ik R B
2R WL R B &
Js 4R B8 T Y BB (R s 4R BB [~ R AR
B W € MO R A P E AR A
MUMBEEZAFEZS  HEY
3 R Rk 2 Wi A — T
/N Al & o (TR e i - o
KRB E TR ERA KB
VIR B %5 B 2 A% DLt 53 o BT A
ARrA EBEEBRFNREZTTE
DAL AT U 7 C S Al 20 B SR B o
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8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

3. REVENUE AND SEGMENT 3. Wi K g ik B OB 4
INFORMATION - continued
(b) Segment assets and liabilities (b) 4 #E BE KA K
The following is an analysis of the Group’s segment 5 S i K K nT S R A 2
assets and segment liabilities by operating and AL [ 4y A I R 4y R A AR AT

reportable segments:
At 30 June 2025 (unaudited) #202546H30 H (£ & 1%)

Photovoltaic

power

generation

and energy

Jewellery Property storage
business business business Consolidated

JAR BB R
BREEW LB+ 37 fof HE 3% B5 Ba
HK$°000 HK$’000 HK$°000 HK$°000
T# 5 T# % T# T#x

Assets B
Segment assets B 334,214 382,598 68,216 785,028
Interest in a joint venture R—HEELEZ
&0 264
Equity instruments at EVTOCI &/ FEHFH A HAth
TR 4 2 FBOHE
TH 272
Deferred tax assets 1R ST B IH & e 416
Unallocated corporate assets Koy i 2 B 14,876
Consolidated total assets BAEESBME 800,856
Liabilities i=Er
Segment liabilities Vil =E 43,087 8,512 41,037 92,636
Tax payables JRE 0 B 1A 56,767
Deferred tax liabilities % HiE i TE B fE 13,711
Dividend payable JEASF 1S 13,351
Unallocated corporate liabilities 7 43 B A2 & % 742

Consolidated total liabilities HAEAEAE 177,207
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

3. Wesm Ko i E B - 4
INFORMATION - continued
(b) Segment assets and liabilities — continued

(b) Jr k& A & AR -

At 31 December 2024 (audited) 202412 H31 H (888 4%)

Photovoltaic
power
generation
and energy
Jewellery Property storage
business business business  Consolidated
JeiREE K
S EES ik BE 275 e
HK$’000 HK$’000 HK$’000 HK$000
T T T T T TT T TT
Assets B
Segment assets o B 339,730 374,273 63,786 777,789
Interest in a joint venture A EEEZ
1 42 236
Equity instruments at FVTOCI  #/AF-{E5F A H A
A TR R A TR HE
TA 448
Deferred tax assets i 4 ol JE 1,369
Unallocated corporate assets R I) B e SE & 5,161
Consolidated total assets A A EEAE 785,003
Liabilities £ 1
Segment liabilities Vi =N 40,483 12,855 39,432 92,770
Tax payables JRE A I 57,432
Deferred tax liabilities % JE i TE £ £ 14,534
Unallocated corporate liabilities 744 At 4 3 & {& 749
Consolidated total liabilities LA BB 165,485
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

3. REVENUE AND SEGMENT
INFORMATION - continued

(b) Segment assets and liabilities — continued

For the purposes of monitoring segment

performances and allocating resources between

segments:

all assets are allocated to operating segments
other than, interest in a joint venture, equity
instruments at FEVTOCI, deferred tax assets,

and unallocated corporate assets.

all liabilities are allocated to operating
segments other than tax payables, deferred tax
liabilities, dividend payable and unallocated

corporate liabilities.

Geographical information

Revenue from external customers, based on location of

delivery/transfer to customers or location of property is as

W s B o1 B OB — #

(b) 43 @b K £ fE - 48

A 5% 0 W AR B R R 43 E IR 0 e
RIS

— BR-MeEhRZMER %
T E FE A HAL 2 Tl AR 2 ik
TR EREBIHEREKRD
Bo A€ EE S > T A EE XD
(eSS i

—  BREESBLIAE - EBLIH A R -
JRE A J5e S8 B R 0 i A 3 R B S
e A B R 0 Bl 2 AR AR

Hb I8 R

L NER R A Sl € Ei LRIk I ¥ ]
b, B B 3 o B W R

follows:
Six months ended 30 June
WE6H30H ILAMA
2025 2024
20254 20244F
HK$°000 HK$’000
F#T T#E T
(Unaudited) (Unaudited)
CREFER) CREFER
Revenue Wi 5
— Hong Kong — H 81,482 95,579
— The PRC — 39,866 31,857
— Dubai — WFF 24,849 27,299

146,197 154,735
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REVENUE AND SEGMENT
INFORMATION - continued

Geographical information — continued

An analysis of the Group’s non-current assets (other than
interest in a joint venture, equity instruments at FVTOCI
and deferred tax assets) by their physical geographical

location is as follows:

8 W 4 6 B 05 e R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

W sk K 43 BB & B - A

Hl 1% R — A
ALEERBERER—MABEEZM
B T (R H A 2 T e 3 2 BT
FL R S B IR S 7 A ) 0 FE IR S 8 4
B #A AATINT

At At
30 June 31 December
2025 2024

?20254F TR 20244F
6H30H 12H31H

HK$’000 HK$°000
Tt T T
(Unaudited) (Audited)

(RBEE) (REFEZ)

Hong Kong & 7,895 8,645
The PRC Hh 133,966 126,486
Dubai M FE 225 281
142,086 135,412
OTHER INCOME H i e A
Six months ended 30 June
#HEH30H 1L AN A
2025 2024
20254 20244F
HK$°000 HK$000
Tt T
(Unaudited) (Unaudited)
(RBEK) CREEZ)
Interest income FE kA 2,471 2,492
Dividend income from financial assets NP EFEA BRI E E =
at FVTPL J& B A 49 78
Others FHoAh 458 395

2,978 2,965
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

5. OTHER GAINS AND LOSSES, NET 5. b e 25 K s 48 i
Six months ended 30 June
BECH30H LA
2025 2024
20254 20244F
HK$’000 HK$’000
TC Tt
(Unaudited) (Unaudited)
(REER)  CREHRZ)
Gain on disposals of property, plant and WEYE - B A 2 I s
equipment (Note 11) (BfFELD) 312 —
Gain on disposal of a subsidiary B — ] Bt g A | 2 il 4
(Note 23) (Ff$5E23) — 2,827
Net foreign exchange (loss)/gain FEE 56, (JE54R) Wi 25 70 %4 (406) 403
Changes in fair values of financial assets at FVTPL AT EFABG WU EEZ
NS IR )] (10,990) (4406)
(10,724) 2,784
6. FINANCE COSTS 6. MuENM
Six months ended 30 June
#WECH30H 1L H
2025 2024
20254 20244F
HK$’000 HK$’000
Tt T T
(Unaudited) (Unaudited)
(RE#ERE) CREFZ)
Interest on bank loans SRAT B ORI R 506 813
Interest on lease liabilities HEAEMNE 299 17
805 830
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

7. PROFIT BEFORE INCOME TAX 7. W A i R
Six months ended 30 June
BE6H30H LA A
2025 2024
20254 20244
HK$’000 HK$’000
T# e T#T

(Unaudited) (Unaudited)
(REER) CREFEZ)

Profit before income tax has been arrived at after [ i 5 B¢ 51 s A1 % F11 B T 51 4% TH
charging: BT

Depreciation of property, plant and equipment W W REE TR A

included in: T A48 ¢
— cost of goods sold — EERERRA 2,422 588
— general and administrative expenses — — B AT BB 1,338 1,811
3,760 2,599
Depreciation of right-of-use assets {f FREE e 1,601 93
Total depreciation i BE B %A 5,361 2,492
Directors’ remuneration S 4
— fees — 4 324 324
— salaries and other benefits — Hr 4 K H At AE A 3,795 3,795
— retirement benefit scheme contributions* — B ARAE A ] ) AL 18 27
4,137 4,146
Other staff’s salaries and other benefits HiAth & T 3 4 K& HAth 45 F 7,215 9,602
Other staff’s retirement benefits scheme HoAth B T 0 38 K 48 A 51 H1
contributions* e 532 765
Total staff costs B LA 4450 11,884 14,513
Auditor’s remuneration A% B Fili 1 4 250 240
Costs of inventories and properties held for sale B e 58 5 B S A B LR
recognised as expenses FRIE & 2E
(included in cost of goods sold) (GFAE & & &) 101,909 110,398
* No forfeited contribution available for offset against * A 2 2025 4F 202446 H 30 H 1E 75 M H
existing contributions to pension costs defined S\ 4E 2 ke G 3t R S S 1 SR S 0 2K
contribution plans and social security costs during the six =R AR 4 2% B Mo Ak R 2% /R R B A

months ended 30 June 2025 and 2024. {3 o
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For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

8. INCOME TAX CREDIT 8. MifgBiikR
Six months ended 30 June
#HEH30H LA H
2025 2024
20254 20244F
HK$°000 HK$ 000
Tl T 0

(Unaudited) (Unaudited)
CR&H#Z) CRE#FEZ)

The income tax credit comprises: S B IR EdE
Hong Kong Profits Tax 7 s A 15 Bl
— Current period — 7= 1A [ — 597
— Under/(over)-provision in — BEAEE AR GEEE)
prior years A5 230 (693)
PRC Tax Hh ) 7 IH
— Current period — A HAH 952 4,275
— Oper-provision in prior years — B AT A A (13) (7,839)
Over-provision in prior years A8 AT I R R A (2,950) (2,043)
(1,781) (5,703)
Deferred tax credit 5% J0E A3 T K 97 (261) (1,964)
(2,042) (7,667)
Under the two-tiered profits tax rates regime, the first EREB RSN - & EBEBETHME
HK$2 million of profits of the qualifying group entity 2,000,000 %5 TT #i 1] 7% 1% 8.259% Y B R BB
will be taxed at 8.25%, and profits above HK$2 million i 7 48 2,000,000 %5 T 14 Y6 F) % 4% 16.5% 1 i
will be taxed at 16.5%. The profits of group entities not REBL o NG 15 B S 4R I A
qualifying for the two-tiered profits tax rates regime will i M A% H A A 16.5% 0 E BH B A OB -
continue to be taxed at a flat rate of 16.5%. Accordingly, BE o A M SR R B 1 2,000,000 95 TT A £l
the Hong Kong Profits Tax of the qualifying group entity i E W B I R TG 4% 8.25% 1) B Gt A s
is calculated at 8.25% on the first HK$2 million of the FIAS B > 1 8 iR 2,000,000 % JC 19 Al 51 1 51
estimated assessable profits and at 16.5% on the estimated i ¥ A1) I 42 16.5% 110 Bi 2 51 5L

assessable profits above HK$2 million.
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INCOME TAX CREDIT - continued

Under the Law of the PRC on Enterprise Income Tax
(“EIT”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25%.

The Group’s manufacturing of fine jewellery products
is conducted through its processing factories in the PRC
under contract processing arrangement. Accordingly,
under such 50:50 onshore/offshore arrangement between
the Group and the processing factories, certain profits of
the Group are not taxable under Hong Kong Profits Tax
during both periods. In addition, the processing factories
of the Group is subject to the PRC EIT at a rate of 25%
on the deemed profit generated in the PRC.

The provision of Land Appreciation Tax (“LAT”) is
estimated according to the requirements set forth in the
relevant PRC tax laws and regulations. LAT has been
levied at progressive rates ranging from 30% to 60% on
the appreciation of land value, represented by the excess
of sales proceeds of properties over prescribed direct costs.
Prescribed direct costs are defined to include costs of land,
development and construction costs, as well as certain
costs relating to the property development. According to
the State Administration of Taxations’ official circulars,
LAT shall be payable provisionally upon sales of the
properties, followed by final ascertainment of the gain at

the completion of the project of properties development.

8 W 4 6 B 05 e R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

Fir 15 B K S — 4

AR v B A 26 BT AR B0 ([ R B A B ) ik It
FCECEAN A > e B R 2 m A B 25 25% e

A SR AR 4 G 20 T2 B > 97 i AR P R
Y i T R Y R PR B R AR
A S5 T S0 TR 2 50 ¢ SO TE SR Bk R
TP o AR AR B T A8 S0 [T A9 T v A 4 2R
BN AR BL  BAh > AL 2 I TRk
JE AR A TR TR B A B i M) 4 25900 2 A8
A B A SE T AR B -

I Hb 3% B (T A b B 48 BE 1) 85 A 9 AR 4R
AH BE HP B B vk R B B E Al R o o dth 3
(B Bl L b 334 (B <5 2H (BD 9 2 2 8 45 i 15
FOTE AR R R 2 ) i B R
R 30%ZE 60% BN UK o 16 E B B A R E B
G b R A - R R B AUAS o R A
B 7 ) S T 1) AR o 4 MR I G B S AR R
ZE I S ) 2 I IR T A 1 [
Bl o 2 W 2% R TH H 58 AR A B S HERR P
(EaE I
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For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

9. DIVIDEND 9. kB
Six months ended 30 June
HEH30H IEAMMAH
2025 2024
20254 20244
HK$°000 HKS$’000
Tt T #570
(Unaudited) (Unaudited)
CR&#Z) CRE#FEZ)
Dividends recognised as distribution MK EMRAEDIRZ
during the period iy
— Final dividend for 2024 of HK$0.01 — 2024%F K I A 2 A9 0.0 15
(2023: HK$0.02) per share JG (20234F @ 0.02%T) 13,351 26,790

The directors of the Company had not declared any
interim dividend for the six months ended 30 June 2025
and 2024.

Final dividend for 2024 of approximately HK$13,351,000
was subsequently paid by the Company on 7 July 2025.
Final dividend for 2023 of approximately HK$26,790,000
was paid by the Company during the six months ended 30
June 2024.

During the six months ended 30 June 2025, the Company
has purchased 1,167,000 shares of its own shares from the
market which were cancelled on 29 May 2025.

During the six months ended 30 June 2024, the Company
has purchased 1,587,000 shares of its own shares from
the market. Dividend paid by the Company in respect of
these shares has been eliminated to the respective dividend

received by the Company.

AN A I 4 R 2025 4F & 20244F-6 A
30 H 1k 75 A 5 IRAE ] h R E -

20244F K W i B 413,351,000 70 H 4% T 1
AN A iR 2025457 A 7 HIRAT © 2023 4F K
Ji B #26,790,000 % JC E H A A A R B E
2024%E6 A 30 H k751 A IR AT »

AR E20254E6 A30H IEAME A > A4 A
BRI B E 1,167,000 H B &4 > @2
2025%F5 H29 H #Z %5 B 4 B sE 8 -

A ZE 202446 H30H 1L A > AR HE
#1735 1 01,587,000 Bt H B B Ay o AR /A T
b2 S B0 IR 5 B BB B AR N ] Wi B
AR B B S o
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

10. % B & #

AN R AN AL A JBE R A T {2 R T
AR T 5 BgE st 5

10. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share

attributable to owners of the Company is based on the

following data:

Six months ended 30 June

BEGH30H LA H

2025 2024

20254 20244F

HK$’000 HKS$’000

Tt THs T

(Unaudited) (Unaudited)

(RBHER) CRREZ)

Earnings &

Profit for the period attributable to owners of the i 7155 45 i 2 A% I 38 7 23 F 1 &
Company for the purposes of calculating basic 14 4 2 F) HE A N E Ak 1A 1A g

and diluted earnings per share 7,400 25,429

Number of shares

Jie 4y % H
’000 ’000
Tk T 1%
Shares i
Weighted average number of ordinary shares for w15 45 I 5L A K 4 18 24 Al
the purposes of calculating basic and diluted 1M 5 1935 48 %
earnings per share TIRE ST 45 B 1,335,615 1,340,443

Diluted earnings per share were same as the basic earnings
per share as there were no dilutive potential ordinary

shares in existence during the period ended 30 June 2025.

The computation of diluted earnings per share the period
ended 30 June 2024 does not assume the exercise of the
Company’s share options because the exercise price of
those share options was higher than the average market
price of the shares for the period ended 30 June 2024.

During the period ended 30 June 2025, the Company
purchased 1,167,000 (six months ended 30 June 2024:
1,587,000) shares in aggregate of its own shares from the
market. All the repurchased shares during the six months
ended 30 June 2025 were cancelled on 29 May 2025.

R AR 2202546 A 30 B 1E #9306 4 T A
T L A > K I B O ) BEL A R R AR
BRI AATE o

2202446 A 30 H 1k 9 ] B9 15 M 48 98
At B3l R B B AR 2 ) T HE AT
T 5% 55 B IO 09 AT O 8 = R B E 2024 4F 6
J130 H 1k 35 A #) B A~F- 2 Ti AE o

B E 202546 H30 H 1L HATH > A% 28 w4 1
FEEE T A5E1,167,000 B (1 %= 2024 4F6 A
30 H L7518 A ¢ 1,587,000/%) F B & K o
% 20254F6 H 30 H 1E /S8 H 19 1 A B (9]
JBEG A 20254F5 H 29 H 5E 44 o
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For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

11. MOVEMENTS IN PROPERTY, PLANT 11. W3 - BB ok il 5 8

AND EQUIPMENT
During the period ended 30 June 2025, the Group

transferred certain construction in progress of
approximately HK$16,232,000 (six months ended 30 June
2024: HK$5,664,000) to property, plant and equipment.
No depreciation is provided for construction in progress
until such time as the relevant assets are completed and
available for intended use. Construction in progress is
transferred to the relevant categories of property, plant
and equipment upon the completion of their respective

constructions.

Additions of other property, plant and equipment
during the period ended 30 June 2025 amounted to
approximately HK$9,196,000 (six months ended 30 June
2024: HK$9,178,000).

Disposals of property, plant and equipment during the
period ended 30 June 2025 amounted to approximately
HK$724,000 (six months ended 30 June 2024: HK$
Nil). The resulting gain on disposals amounted to
approximately HK$312,000 (six months ended 30 June
2024: HK$ Nil).

Depreciation of the property, plant and equipment
during the period ended 30 June 2025 amounted to
approximately HK$3,760,000 (six months ended 30 June
2024: HK$2,399,000).

During the period ended 30 June 2025, the Group
transferred certain terminated construction in progress
of approximately HK$1,063,000 to prepayments for
acquisitions of property, plant and equipment (six months
ended 30 June 2024: HK$ Nil).

As at 30 June 2025, certain of the Group’s buildings
of approximately HK$4,530,000 (31 December 2024:
HK$4,401,000) were pledged to secure a bank loan
granted to a PRC subsidiary of the Company.

#, E20254F6 A 30 H 1L IH] - AL EHG T
1 @ T2 416,232,000 #5 7€ (3 2202446 H
30 H IE /S H 1 5,664,000%5 0) 14 %2 ) 2
W5 B SR o A AH B A B R Ll nT Ak R
P& A > 8 TR eE - 8T
TR 45 B 0 i 58 J 15 B 8 2 AH BRI 1Y
W~ WE R

] E20254F6 H30H 1L M > R EHALY
% W E KA 4 B A 59,196,000 5 TG
(% £ 202446 A 30 H 1k 7518 A : 9,178,000
won) e

£ 20254F6 H30 H IEHA[H > &9 % -
W B w0 4 B A £ 724,000 5 00 (B &
20244F6 H30H IS H « £#HL) - &
BT A5 i 45 49 7% 312,000 %5 IG (% 2 202446 A
30H IESME A« F#oT) ©

B 2202546 H30 H 1L > #12E - i K
FR A 1 3T B 4 3,760,000 5 T (8% % 2024 4F
6H30H 1L/ H :2,399,000% 75) °

2202546 H 30 H 1k W - A 4E E %
T B # 1k 7E 28 T2 41,063,000 % T 8 #f 2
WEE Y2 - B KR R A R IE (B2
20246 H30H IENE H - FH#on) o

202546 H30 H > 414,530,000 JG (2024 4F
12H31H : 4,401,000%5 70 ) 2 4 4 [ 25 T 4
F OIS AE AR T AL F — A B R
Ji& > T ERAT B AR B AR o
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

12. A — M &8 MR

At At

30 June 31 December

2025 2024

20254 20244

6H30H 12A31H

HK$’000 HK$’000

T# 0 THs T

(Unaudited) (Audited)

(R R 1%) (R F%)

Cost of investment in a joint venture i — 68 A R BB A 228 228
Exchange realignment i i, 5] & (8 (15)
Share of post-acquisition profit JRRE A5 e 75 i ) 44 23
264 236

Details of the Group’s joint venture at 30 June 2025 and
31 December 2024 are as follows:

Directly held by a PRC subsidiary — & &5 ##7 GE IR

AR

Place of

registration and Proportion of

A ] A A 2R 20254E6 H 30 H K 20244F
12A31 HBEEI R

E o I R A W) — SR e R RE VR A R
AFEERH

Proportion of

Name of joint venture operation ownership interest voting power held Principal activity
a1 R 3% B
FEEELN B 5 BEBE 55 L Bl it 445 3 B B L EEEH
As at As at As at As at
30 June 31 December 30 June 31 December
2025 2024 2025 2024
20254 JR2024%F 20254 R2024%F
6H30H  12H31H  6H30H  12431H
FEREIHZOEE IR PRC 27.5% 27.5% 50% 50%  Photovoltaic power
R ] B generation business

* JE& S TR BB VR A BR/A F] acquired 50% of equity
interest in ZEEFIAZ V6 IFHE A RAHE on 7 June
2023, at a consideration of RMB200,000 being the

paid-up capital.

202346 H7H » ARG e R A R A
] i i85 2 R A 2 S TR ) B A TR F150%
BEHE > B B A R %200,000 70 (B 84 2 &
AR) o
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

13. INVENTORIES 13. # &

At At
30 June 31 December
2025 2024
20254 A 20244F
6H30H 12H31H
HK$°000 HK$’000
F# T T T
(Unaudited) (Audited)
(CRRB#E®) (R F %)
Raw materials R R 35,193 32,926
Work in progress g 3,400 5,006
Finished goods B ARG 68,229 84,737
106,822 122,669

14. PROPERTIES HELD FOR SALE 14. FF1EH Bk
At At
30 June 31 December
2025 2024
20254 20244F
6H30H 12H31H
HK$’000 HKS$’000
FiT T
(Unaudited) (Audited)
(RB#EZ) (R HHZ)
Properties held for sale FRfE &Y 2 300,994 299,154

The properties held for sale are located in the PRC.
Properties held for sale which are expected to be recovered
in more than twelve months after the end of the reporting
period are classified under current assets as they are
expected to be realised in the Group’s normal operating

cycle.

During the period ended 30 June 2025, properties
held for sale with carrying amount of approximately
HK$4,675,000 (31 December 2024: HK$ 13,710,000)

were sold to third parties.

A th 0 3 (oS o B o LD R 25
T 8 A U 2 O R
B DR E T A A
JEL 190 A

B ZE2025F6H30H 1E75 H > BRTE(EA 5
4,675,000 7T (2024412 A 31 B : 13,710,000
W) MR ER EYECETE = F -
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15.
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PROPERTIES HELD FOR SALE

— continued

As at 30 June 2025, the Group’s properties held for sale
have been written down by approximately HK$2,667,000
(31 December 2024: HK$26,293,000).

As at 30 June 2025, certain of the Group’s properties
held for sale with net carrying amount of approximately
HK$40,476,000 (31 December 2024: HK$43,341,000)
were pledged to secure a bank loan granted to a PRC
subsidiary of the Company.

TRADE AND OTHER RECEIVABLES

8 W 4 6 B 5 R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

14. ¥ &YWk -

20256 H30 H » A< 4 [R5 1 o & 9 %
I 49 2,667,000 # JT (2024 4F 12 A 31 A -
26,293,000% 7)) ©

R20254FE6 30 H > MR 1M % {H 4 £ 40,476,000
W5 T (20244F12 H 31 H : 43,341,000 % J6) 2
WA TRELEWEC LN - E 5
T A 23w — [ o BB R SR AT A R
iR -

15. ¥ 5 Mo 3L th JE W 5K JE

At At
30 June 31 December
2025 2024

R20254F TA20244F
6H30H 12H31H

HKS$’000 HK$’000
Tt T ¥
(Unaudited) (Audited)

(R EHF ) (KEFAZ)

Trade receivables & 5 WE U IE 60,773 65,184
Less: Allowance for impairment loss on ECL Tk - YR SR 5 R e R A A (363) (19,731)
60,410 45,453
Other receivables, prepayments and deposits Al R SRR T~ TR A KB R & 12,035 14,931
Amount due from a joint venture JE M — ] & /8 A 2E 0 kA 1,368 1,435

73,813 61,819
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

15. TRADE AND OTHER RECEIVABLES 15. & % J It JE Wk JH — 7

— continued

As at 30 June 2025, following the assessment of
individual balances based on the Group’s historical default
experiences and the individual characteristics of each
customer including but not limited to the aging profile
and financial position together with other forward looking
factors, the Group has reversed an impairment loss under
ECL Model of approximately HK$344,000 on trade
receivable for the period (year ended 31 December 2024:
approximately of HK$1,137,000).

Trade receivables of approximately HK$19,552,000 has
been written off to allowance for impairment loss on ECL
during the six months ended 30 June 2025 (six months
ended 30 June 2024: HK$1,144,000).

The basis of determining the inputs and assumptions
and the estimation techniques used in the impairment
assessment of financial assets subject to expected credit loss
model in the condensed consolidated financial statements
for the six months ended 30 June 2025 are the same as
those followed in the preparation of the Group’s annual
financial statements for the year ended 31 December
2024.

202546 H 30 H » MR 45 A 4 H JE R A
BBy T 25 & 5 0 AR R A (RS 4 1B PR
W % T B 5 R L) DA B L Atb i S 44 R 3% B
At A8 Bl 45 R A% - A 4 [ A 0 A 2 AR 48 78 4
15 B e 18R Xt B 5 R ik T 43 () ek A A
5 41344,000 45 70 (#% £ 2024412 A 31 H 1E4F
BE : #91,137,000% 70) ©

B E2025%E6 A30H 1L A - B 5 FE K
TH %719,552,000%5 JC £ i 85 2 8 15 = s 48
ok (L s 1 33 A (R 252024 4F 6 H 30 H 1E /5
H :1,144,000% JC) ©

2202546 A 30 H 1k 51 A B 50 45 S
B R rh > AR 48 TE A (G A s 1R R B 3 B
5 2 AT (L S Ak I T R o A B MR
B DA B A w7 ik i i L M B A R R 4R
22024412 A 31 H 1E 4F BF 1 4E B 755 it
FITEAGE B -
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#E 2025 4F 6 H 30 H1E/E A

15. TRADE AND OTHER RECEIVABLES 15. ©& 5 S I fi JE Wie 3k JH — 48

— continued

The following is an analysis of trade receivables by age, B 2y E G K TE (0 R TE M5 & ks 1R
net of allowance for expected credit losses, presented based T M) e IR % &) 2 00 a0 AT o AR R LS Bk
on the invoice date, which approximates the respective i MERE H A A P B H 2 51 -

revenue recognition date.

At At
30 June 31 December
2025 2024

R20254F TA20244E
6H30H 12H31H

HKS$’000 HK$°000
Tt T
(Unaudited) (Audited)

(REE) (KEFAZ)

0-30 days 0%30H 21,142 12,306

31-60 days 31560 H 15,962 9,449

61-180 days 61%180H 19,017 19,252

181-365 days 1812365 H 4,289 4,446
60,410 45,453

The Group generally allows a credit period of up to 120 AEEH-mMEFHENEENREZ S

days to its customers. A longer credit period may be 120 H » K BY 5 R 5 & A B AY 30T 8% R 4F

granted to large or long established customers with good M F I ERRNE S -

payment history.

Other receivables, prepayments and deposits mainly At R i R TR > A OB K A R AR

comprised of value-added tax recoverable. ] g [ 8 (E A o



74

Perfect Group International Holdings Limited %% 52 [ B B4 A PR 28 )

Notes to the Condensed Consolidated Financial Statements

8 W 4 6 A 5 S B
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16. RESTRICTED DEPOSIT

The balance was placed with a licensed corporation
registered under the Securities and Futures Commission.
As at 30 June 2025, the balance was represented by the
initial margin required to be placed with the licensed
corporation for the Group’s open position of derivative
financial instruments as of that date (31 December
2024: HK$2,413,000). Details of the derivative financial

instruments are set out in Note 21 to the condensed

consolidated financial statements.

17. TRADE AND OTHER PAYABLES

16. 3% R il 77 3K

AN — R E S I B H Y
22 B w5t M AY 4 RS B o TR 20254F 6 H
30 H o RZASBR T 2y AR SR A R R H AT AR
WHBS T B0 R &5 0 1B A AR S B W
W1 b5 14 78 4 (2024412 A 31 H © 2,413,000 #k
J6) o AT AR R LB RE G N O 45 A
Vo S 3R B 21 e

17. § 5 B 3 ith JE £5F K JH

At At
30 June 31 December
2025 2024

R 20254 A 20244
6H30H 12H31H

HK$’000 HK$’000
Tt T T
(Unaudited) (Audited)

(R R ) (KEFAZ)

Trade payables BE 5 AT ZRIE 32,386 28,388
Accruals and other payables JRE w3 T B At B A 3K T 17,687 17,248
50,073 45,636

Accruals and other payables mainly consist of payable of

staff salaries and benefits.

B it T % G A A K IH LA A B
T3 L A A
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17. TRADE AND OTHER PAYABLES 17. 50 5 B 3L il JBE 458 K IR — 4
— continued
The following is an aged analysis of trade payables A S A A R B B O 25 1 S E AT 3k
presented based on invoice date at the end of the reporting TR IR A
period:
At At
30 June 31 December
2025 2024

R20254E TA20244F
6H30H 12H31H

HKS$’000 HK$’000
Tt THs T
(Unaudited) (Audited)

(R EEH ) (KEH %)

0-60 days 0£60H 14,270 10,671
61-90 days 61%90H 5,856 1,798
Over 90 days 90H A | 12,260 155919

32,386 28,388
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For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

18. BANK LOANS 18. SRITE X

During the six months ended 30 June 2025, the Group
has raised new bank loans of RMB20,000,000 (equivalent
to approximately HK$21,887,000) (six months ended
30 June 2024: RMB20,000,000 and equivalent to
approximately HK$21,479,000) and repaid bank loans
of approximately HK$21,887,000 (six months ended 30
June 2024: HK$3,094,000).

As at 30 June 2025, the Group’s bank loans are secured by
(i) the Group’s properties held for sale with an aggregate
carrying amount of approximately HK$40,476,000 (31
December 2024: HK$43,341,000); and (ii) property,
plant and equipment of approximately HK$4,530,000
(31 December 2024: HK$4,401,000); and guaranteed
by a PRC subsidiary for an amount of RMB45,000,000
(equivalent to approximately HK$49,246,000) (31
December 2024: RMB45,000,000 and equivalent to
approximately HK$47,851,000). Such guarantees will be
released by banks upon full repayment of the loans.

i E 202546 H30 H IR H » A4
AR B R AT H A K ¥ 20,000,000 7T (8
H O #921,887,000 %5 JT) (#k F 202446 A 30
HakE7S A A R %20,000,000 76 (FH & ik
#) 21,479,000 #5 J0) ) - Sl A R SR AT B A
21,887,000 %5 JG (# £ 202446 A 30 H 1E 75 A
H 3,094,000 7T) °

20256 H30 H » A% 5 ] 1Y 4R 47 88 3K 1 A
TAEHEH - ()A 4R 1 AR T AR (E 49 40,476,000
W 0 (20244E12 H 31 H : 43,341,000 o) 19
FrfE B2 5 K(i)% 4,530,000 7T (2024
4£12H31H :4,401,000% 70) MW 2%~ W
Bk i 5 Beob — < v B B U A A 4R RN R
# 45,000,000 JG (40 & A 4 49,246,000 #5 IT)
(2024412 H31 H = A [ %45,000,000 7T (HH
Hi #147,851,000%5 7)) I IE R o 3% S5 15 R
I A B R B SRR R SR AT MR BR o
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For the six months ended 30 June 2025

B 2025 4 6 H 30 HIEAMA

19. SHARE CAPITAL 19. BA
At At
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
HK$°000 HK$’000
T# 0 T IT
(Unaudited) (Audited)
(R R 1%) (REFEH%)

Authorised: HE

3,000,000,000 ordinary shares of one third Hong 3,000,000,000 % %3 fi% 18 {H =
Kong cent each (year ended 31 December 2024: 432 — i il 2 &% ] (=

3,000,000,000 ordinary shares of one third 20244E12A31 H IR4E ¥ -
Hong Kong cent each) 3,000,000,000 1% 45 1% 1 {5 = 4
Z — Al 2 8 %) 10,000 10,000
Issued and fully paid: AT KAUE -

1,335,078,000 ordinary shares of one third Hong 1,335,078,000 /% 45 A% I {E —
Kong cent each (year ended 31 December 2024: 432 — i il 2 &% ] (K =
1,336,245,000 ordinary shares of one third 202441231 H IE4E -
Hong Kong cent each) 1,336,245,000 8% &5 A 1 {EL — 4
Z WAl 2z A ) 4,450 4,454
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B 2025 9 6 A 30 HiESEA

19. SHARE CAPITAL - continued

19. B A — 78

Number of Nominal value of

ordinary shares ordinary shares
R E A W 4 % T A
HKS$’000
T
Authorised: g
At 1 January 2024 (audited), A20244E1 A1 H (B8FH)
31 December2024 (audited) and 202441231 H (8858 #) M
30 June 2025 (unaudited) 20254F6 H30H (CREEFH ) 3,000,000,000 10,000
Issued and fully paid: BT KA
At 1 January 2024 (audited) R20244E1 H1H (K5 %) 1,341,009,000 4,470
Repurchase and cancellation of shares J% 13 Wi 1B J% 3 i (4,764,000) (16)
At 31 December2024 (audited) and JR20244E12 H31 H (8855 1%) M
1 January 2025 20254F1H1H 1,336,245,000 4,454
Repurchase and cancellation of shares J% 3 Wi [E] J% 5 i (1,167,000) (4)
At 30 June 2025 (unaudited) 202546 H30H (k&858 4#%) 1,335,078,000 4,450

Note: During the six months ended 30 June 2025, the Company
purchased 1,167,000 shares (year ended 31 December
2024: 4,764,000 shares) in aggregate of its own shares
from the market. The shares were acquired at prices
ranged from HK$0.179 to HK$0.185 (year ended 31
December 2024: ranged from HK$0.178 to HK$0.200),
with an average price of HK$0.182 (year ended 31
December 2024: HK$0.192) per share. Total cost of the
share repurchase was HK$212,000, with transaction costs
amounting to HK$7,000. The aggregated amount paid for
the repurchases was HK$219,000.

BaE : A AR F20254E6 H30 H IS E H > AR
A AT B bR A 31,167,000 % (G £
20244F12 A 31 H IR 4 B 4,764,000/ ) H
B & B o Bty LA F0.179% 6 £ 0.185
5T (B 2024412 H31 H IE4FJE 10.178
W5 6 20,200 %5 70) 1 15 A% Wi > 7 448
& B 1 0,182 %5 76 (R & 20244F 12 H 31
H k4 B 0,192 o6) » Ji& £y i =] 11 44
FRAS 7% 212,000 %5 I 28 5y R AR 57,000
e T o W ] 32 A AR 4 B 4 219,000
=6
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20. SHARE-BASED PAYMENTS

Pursuant to written resolutions passed on 14 December
2015, the Company adopted a share option scheme
(the Share Option Scheme). The Share Option Scheme
was valid for a period of 10 years commencing on 14
December 2015.

The purpose of the Share Option Scheme is to enable
the Group to grant options to selected participants as

incentives or rewards for their contribution to the Group.

Under the Share Option Scheme, the directors of the
Company may, at its discretion, grant options to subscribe
for shares in the Company to eligible participants (Eligible
Participants) who contribute to the long-term growth and
profitability of the Company. Eligible Participants include
(i) any employee (whether full-time or part-time including
any executive director but excluding any non-executive
director) of the Company, any of its subsidiaries or any
entity (Invested Entity) in which any member of the
Group holds an equity interest; (ii) any non-executive
directors (including independent non-executive directors)
of the Company, any of its subsidiaries or any Invested
Entity; (iii) any supplier of goods or services to any
member of the Group or any Invested Entity; (iv) any
customer of any member of the Group or any Invested
Entity; (v) any person or entity that provides research,
development or other technological support to any
member of the Group or any Invested Entity; (vi) any
shareholder of any member of the Group or any Invested
Entity or any holder of any securities issued by any
member of the Group or any Invested Entity; (vii) any
adviser (professional or otherwise) or consultant to any
area of business or business development of any member
of the Group or any Invested Entity; and (viii) any other
group or classes of participants who have contributed or
may contribute by way of joint venture, business alliance
or other business arrangement to the development and

growth of the Group.

81 WA &5 15 S 25 ¥ o B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

20. DA A 32 AF sk JH

A2 20154 12 H 14 H %8 188 () & 1w P &%
> AR\ E) PR AN I TR RE S B (T R RE ST
B 1) o B HE HE B B 2015412 H 14 B #E 5
A E104E o

G J it ) 2 R AR SR R T LA )
X2 BREZ T A > DL SR B CE S
AW P2 HRK

AR A S R ) > AR R AT I R E
WA LNRZ REERMBEMENFELE
Mz Em2EE(GERZEE) X T
PRIEA N T Ay < BEREHE - S ER B HE
BLAE A A~ HAT AT B B 2 R 8 A
B BT B B 2 B R A R R 2 2 AR AT
B (E M) AT R B (I G 2 0 R
B> BLAEAT AT AT HE T M B AR AT AT R
HATES) 5 @A A A~ HAE AT B A A
AT o] B0 & B 2 AT T AT E (R
LI BATE F) 5 )4 AT R R A
R BT T 45 T B AT A W R s A
5 (iv) A 48 BT AT B B 28 A SUAE A 850 B
B AT TR 5 (v 5 A< 5 BT AT R B 2 A
B T B0 A AR BEAT AT - B R e Al 4
il 32 4% 2 AT A A 2O A 5 (vi) A 4 AT i
BB 2 B SR o 88T 2 AR TR B
A 45 AT AT BB 4> m SR A B0 AR P 8t
1T Z AT AT 38 I Z AL R A A 35 (vid) AL A0 3]
A S AT AT B B 2 W SR AT ] 45 R B AT e
S Fs 013 B E B R R AE RN L (3
N HA) SRR 5 K(vin) B A E -
5 3 Y BCH: A 7 26 4 PR T B A 4R B 2 Bt R
3% = A o K = AT B A R 2 AT AT
fth 2 B2 35 A0 SR o
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20. SHARE-BASED PAYMENTS — continued  20. DL %4y 3¢ £F 2k 38 — 4

The maximum number of shares which may be issued
upon exercise of all outstanding options granted and yet to
be exercised under this scheme and any other share option
schemes adopted by the Group shall not exceed 30% of
the share capital of the Company in issue from time to

time.

The total number of shares which may be allotted and
issued upon exercise of all options to be granted under
this scheme and any other share option of the Group must
not in aggregate exceed 10% of the shares in issue as at
the date of passing of the relevant resolution adopting this

scheme.

Share options granted to a director, chief executive or
substantial shareholder of the Company, or to any of
their associates, are subject to approval in advance by the
independent non-executive directors. In addition, any
share options granted to a substantial shareholder or an
independent non-executive director of the Company, or
to any of their associates, in excess of 0.1% of the shares
of the Company in issue at any time or with an aggregate
value (based on the price of the Company’s shares at the
date of the grant) in excess of HK$5,000,000, within any
twelve-month period, are subject to shareholders’ approval

in advance in a general meeting.

The offer of a grant of share options may be accepted
within 21 days from the date of the offer, upon payment
of a nominal consideration of HK$1 in total by the
grantee. The exercise period of the share options granted
is determinable by the directors of the Company, save that
such period shall not be more than ten years from the date
of the offer of the share options, subject to the provisions
for early termination as set out in the Share Option
Scheme. Unless otherwise determined by the directors
at their absolute discretion, there is no requirement of
a minimum period for which an option must be held
before an option can be exercised. In addition, there is no
performance target which must be achieved before any of

the options can be exercised.

)R 455 0 5 ) A A [ BT R A 2 AT ] LA
W P8R T B B A R E R AT 0 2 BT A B
AT Al AR AT 2 ety e = B H - AR
AR AR 2N TR IFF B B AT AR 2309% o

] R 45 0t ) % A AR A ] A W S R
F ST 45 5 2 BT A R R AT (5 T T
B EEAT 2 Iy ARG R R A5 R 0 2 8 HR AN
W EH B 2 A BRSO B O AT IR A
Z10% °

BT AN T E S AT HUAR R ek AR
B AT T B Nt 2 A > JE AE SR
T 15 8 3 JF AT B AL o BAh o FEAE A
Bt 119 TN 7 NN o 0 A 2
AT E B SO AT BN L A A
JREHE > FE AT ] B A% 45 BB 8 AR A B B B AT IR
By 20.1% > B HAE (ML H B 2 AN
A B AE 5HE) #E #5,000,000 45 76 > 78 = H R
JB SRR B b B SR o o

A A AR EA B2 R
R AL &t oz 4 R AE M -
PRt 2 T AN EH R
SE o ME IR B B R R
A o % N RO S B R R A
ek E BT R A B JF P 2 3 e MR A
SE o 7 FU B BORE I AR E B D R B R
1 457 7€ IR BR 4 7T AT 68 - e AL o I8 R E R
R A RBE BRI -
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20. SHARE-BASED PAYMENTS - continued

The exercise price of the share options is determinable

by the directors of the Company, but may not be less

than the highest of (i) the closing price of the Company’s

shares on the date of the offer of the share options; (ii) the

average closing price of the Company’s shares for the five

business days immediately preceding the date of the offer;

and (iii) the nominal value of the Company’s shares on the

date of the offer.

A summary of movements of the outstanding share

options granted to and held by the Company’s Eligible

8 W 4 6 B 5 R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

20. DA A 3¢ A8k JH - 4

WERREZ AT B B A A A FEHRE - A
RRMA N ZREE - OEBREZHH
B AR N ) IO M T AR 5 G E 2R T
Z B BT AR 2E B A A R AR Tk
TAE 5 JGi)fE B4 H WA S " B 2
{f

CRTARNFGERZEE L ETFA
G RAT I S 2 A

Participants:
Number of share options
Jik JBE BE % H

Outstanding at
Outstanding at  Lapsed during 30 June 2024 Adjusted
Date of grant 1 January 2024 the period and 2025  exercise price

R20244 &

20254

#20245F1H 1 6H30H
#ZH H M HMARTE  MRERK WARATEE A AT B

’000 ’000 ’000

T T T
Directors HE 31.5.2017 2,835 (2,835) —  HKS$1.07# 7T
Other eligible persons  H A& &E#  31.5.2017 8,572 (8,572) —  HK$1.07¥# 76

Aae
Total At 11,407 (11,407) —

81
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For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

20. SHARE-BASED PAYMENTS — continued  20. DL %4y 3¢ £F 2k 38 — 4

No share options were granted or exercised during both
periods. The share options granted under the Share
Option Scheme are exercisable commencing from 31
May 2018 to 30 May 2025 (both dates inclusive) for the
first tranche (“Tranche 1”) and from 31 May 2019 to 30
May 2025 (both dates inclusive) for the second tranche
(“Tranche 2”). The closing price of the Company’s shares
immediately before 31 May 2017, the date on which the
share options were granted was HK$1.07 after the effect of
the share subdivision on 13 September 2017. For Tranche
1, the fair values of the share options determined at the
date of grant using the binomial model for share options
granted to directors of the Company and other eligible
persons were HK$0.37 and HK$0.36, respectively after
the effect of share subdivision. For Tranche 2, the fair
values of the share options determined at the date of grant
using the binomial model for share options granted to the
directors of the Company and other eligible persons were
HK$0.42 and HK$0.41, respectively after the effect of

share subdivision.

The valuations were carried out by independent qualified
professional valuers, which were not connected with the
Group. The binomial model had been used to estimate the
fair value of the options. The variables and assumptions
used in computing the fair value of the share options were
based on the managements best estimate. Changes in
variables and assumptions might result in changes in the

fair value of the options.

During the six months ended 30 June 2024, 11,407,500
share options with fair value of approximately
HK$4,705,000 were lapsed. These were no outstanding
share options as at 1 January 2025 and 30 June 2025.

T A S0 T A9 AR 4 4% 1 AT O O AR o AR PR
W P S T AR S 2 W R R R o 2B — it
W (T8 — 6 )) AT fh20184F5 H31 H =
202545 A 30H (BEH R ™M H ) A7 - 1M 5
A B R RE (138 =3k D) v] i 201945 A 31 H
F20254F5H30H (B E B W H)AT{f - A&
25 ) B it B 2017 4E5 A 31 H (B I i A
B B w2 Ui 8 £ 1.07 %8 0T (FE R
20174F9 H 13 H I B 35 4 2 52 4% ) - BLER
— M E o S E AR R T AR
) H A A B A% N 2 R A A
H 1) 2 1 15 HE 8 SF-{B 43 Rl 2% 0.37 7 7T 12.0.36
Wt (G R IR A 2 R 2R ) o AR it
M5 > A = 8 QA A 8 G 4% T A N Wl
3R Hph A B A 2 B RE R % H
2 Wi B E P (B 43 Bl 5 0.42 % JT F2 0.41 H
IG (FF B B Br il 2 5% 4% ) -

L7 v 55 9 S 40 2 0 o7 R
S T 7 0 (81— JF SO £
B P HE 2 25T (8« 58 OO A HE 26 €8T
2 5 WOR 1B TS Y B 2 AR R -
B 5 HE 2 5 T 58 8 I f o 2 5 T
gk -

B, E2024%F 6 A30 H 1L A > 11,407,500
153 05 B %9 £ 4,705,000 7 TG 9 5 5 BE 22 2%
% o 82025451 A1 H K 202556 H30 H - i
4 [v) A AT (01 1) B A HE o
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

21. FAIR VALUE MEASUREMENTS OF 21. W% T HB A FHEGE =

FINANCIAL INSTRUMENTS

Categories of financial instruments W % T B 3 R
At At
30 June 31 December
2025 2024
20254 202445
6H30H 12H31H
HK$’°000 HKS$’000
T#x T#IT
(Unaudited) (Audited)
(R R &%) (REFE)
Financial assets W& E
Financial assets at amortised cost e 8 5 AR B B 2 A TS O 241,176 219,611
Financial assets at FVTPL NP R AR 45 1 B 650 3,788
Equity instruments at /N R AN R @ i)
FVTOCI JBHE T 272 448
Financial liabilities A=
At amortised cost i 4 89 LA 51 R 82,904 92,447
Financial risk management objectives and St 5 B B A BEL H B % BUSRE

policies

AR F ) B T ARG %A EFA
At 4 T WA 4 9 B BE TR S R AP EFFA
Bt 2 B EE - B o K H bR RO -
52 PR A7 3K~ SRATAF 3K~ Bl KB 4
Yy~ B 5y B H A BE A BROH - R AT EE R
AE o 7% %5 BEBF TR B E IR R 45 AR B R
kN R o R K B AR AR AR
DATHE AR Je Wy K A 280 B e 78 15 e

The Group’s major financial instruments include equity
instruments at FVTOCI, financial assets at FVTPL, trade
and other receivables, restricted deposit, bank deposits,
cash and cash equivalents, trade and other payables,
bank loans and dividend payable. Details of these
financial instruments are disclosed in the respective notes.
Management manages and monitors these exposures to
ensure appropriate measures are implemented on a timely

and effective manner.
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For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

21. FAIR VALUE MEASUREMENTS OF 21. B T HM A FHEGE -
FINANCIAL INSTRUMENTS
— continued
Financial risk management objectives and $ 5 B A P H R B BSR - A
policies — continued
In the opinion of the directors of the Company, the RN THEBERL > M EEXTEAEN
carrying amounts of financial assets and financial liabilities W T fE B AN SEE AR

approximate to their fair values.

The Group’s finance department headed by the finance HT B 5 A6 B A A A A 4R T B S P R O e
manager is responsible for determining the policies and FE B TR = 0 EOR XA )T - B
procedures for the fair value measurement of financial T E B m E M E AR B g
instruments. The finance manager reports directly to oo A KRS H O WEES R 20 A B s
the chief financial officer and the audit committee. At ELE (E 0 2 B 15 UL o S R 2 Al E R RE
each reporting date, the finance department analyses the AR o H W MR B (T
movements in the values of financial instruments and B S e o A IR BL A% ZE B & 5l Em P
determines the major inputs applied in the valuation. The 1 B A JE T 75 R A (BB B 4R o

valuation is reviewed and approved by the chief financial
officer. The valuation process and results are discussed
with the audit committee twice a year for interim and

annual financial reporting.



2025 Interim Report A3 44

Notes to the Condensed Consolidated Financial Statements

21. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS

— continued

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

The directors of the Company determines the
appropriate valuation techniques and inputs for fair value
measurements. In estimating the fair value, the Group uses

market-observable data to the extent it is available.

The fair values of these financial assets and financial
liabilities are determined (in particular, the valuation
technique(s) and inputs used), as well as the level of the
fair value hierarchy into which the fair value measurements
are categorised (Levels 1 to 3) based on the degree to
which the inputs to the fair value measurements is

observable.

. Level 1 — fair value measurements are based on
quoted prices (unadjusted) in active market for

identical assets or liabilities;

. Level 2 — fair value measurements are those derived
from inputs other than quoted prices included
within Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly

(i.e. derived from prices); and

. Level 3 — fair value measurements are those derived
from valuation techniques that include inputs for
the asset or liability that are not based on observable

market data (unobservable inputs).

81 WA &5 15 S 25 ¥ o B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

21. % T H ey P w & -

T W R SRS | o A4 A F
f 2 W 2 A

AN A EE LA VAR R R A E
U7 R A SR o A RS ERE > A 4R
B R W] 2 T 3 T B R U -

ZEMBEERMBEAHZ A FED #EE
(8 1 2 e 66 P 22 A (B 9 3 B i A\ BB
HAVFHEFEZATFEHEHEIRESES
) CARE AP H R E 2 A SR 2 B
HKEENH -

o Ik — N FERHE I RIEME L E
ol B R 5 R T 55 0 SR A (R A8 SR )
Fr g s

o HoM — ATFHEFETIRBERE 1R
T 5 A8 LA Ah u] B B (R A% ) sk
Bz (B 78 A% 4 380) T Bl 4% & /& s &
WA BBEIGA L 5 X

o 3R — AFEEEIREMETE
P 45 > Al (8 05 3% 6L 4 I R AR 48 AT
B2 5 BRI A i SR R
A B ORI BE R -
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Notes to the Condensed Consolidated Financial Statements

8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

21. FAIR VALUE MEASUREMENTS OF 21. W% T HB A P EGE - 8
FINANCIAL INSTRUMENTS
— continued
Fair value of the Group’s financial assets that RS E > KEBERLA P
are measured at fair value on a recurring basis At EZ M B&EEZ A FH -4
— continued

Fair value as at

5 H 82 AP
As at As at
30 June 31 December  Fair value Valuation technique(s)
Financial assets 2025 2024  hierarch and key input(s)
#2025 JA 20244
V45 4 6H30H 12H310  AFIEEH 06 75 1 T 2 R i A\ W %
HK$’000 HK$ 000
T#x THTT

(Unaudited) (Audited)
(RBHH) (R FEH)

Financial assets at FVTPL
N T E R AR 2R 1 IS &

— listed equity securities in Hong Kong — 2,948  Level 1 Quoted bid prices in an active
(Note (i)) market

— LA g (M EEG)) 18R % B i 35 1) A A

— Derivative financial instruments 650 840 Level 1 Quoted bid prices in an active
(Note (ii)) market

— R I E TR (BEGD) 1 7% 8 117 355 ) A M

Equity instruments at FVTOCI
0T E R AL A TR i 2 B 4 TR
— unlisted equity securities (Note (iii)) 272 448 Level 3 Adjusted net assets approach
— the book value of assets
and liabilities of investee are

considered as their fair values

— JF BT RCASRE IR (B ok (i) 3% HABEEFEE — BEY
ZWEE LB RN (E

BB AP E
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Notes to the Condensed Consolidated Financial Statements

21. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

— continued

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
— continued

Notes:

(i)

(i)

(iii)

The equity investment was classified as fair value through
profit or loss as it was held for trading. The fair values
of listed equity investments under Level 1 are based on
quoted prices (unadjusted) in active markets for identical
assets or liabilities. During the six months ended 30 June
2025, the fair value gain of approximately HK$990,000
(six months ended 30 June 2024: fair value loss of
approximately HK$356,000) was recognised in the
condensed consolidated statement of profit or loss and
other comprehensive income.

The derivative financial instruments are commodities
future contracts and are classified as fair value through
profit or loss as they are held for trading. The fair value
of the derivative financial instruments under Level 1 are
based on quoted prices (unadjusted) in active markets for
identical assets or liabilities.

During the six months ended 30 June 2025, the Group
closed certain gold futures contracts and realised loss of
approximately HK$7,445,000 (six months ended 30
June 2024: HK$Nil) and recognised fair value loss of
approximately HK$3,948,000 (six months ended 30 June
2024: fair value gain of HK$1,000) for the remaining
futures contracts in the condensed consolidated statement
of profit or loss and other comprehensive income.

During the six months ended 30 June 2025, the Group
recognised fair value loss of approximately HK$587,000
(six months ended 30 June 2024: HK$ Nil) for certain
silver futures contracts in the condensed consolidated
statement of profit or loss and other comprehensive
income.

The Group’s unlisted equity securities investment
represent 19% equity interests in a private entity
established in the PRC. The determination of the fair
value requires significant judgement by management with
respect to the net asset values using net assets approach. If
the net asset value is higher/lower by 5%, while all other
variables were held constant, the carrying amount would
increase/decrease by 5%.

81 WA &5 15 S 25 ¥ o B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

21. % T H ey P w & -

TER W PR TE b o ACHE M 3 A F
BZMBEREZ A PHE -

() BCRERCE RO R e A R
TEREAES - BIFTE T L B E
B A 1 i B i AH () & 78 BB AR AR TS R T
B 00 8 COR 8830 9% 15 o 8 2 2025%F6
H30H 1AM A > 2P {H Y 2 £9990,000 5
JC (8% £20244E6 H30H IR A © AF1{E
Ji5 48 £9356,000 7 J0) B 5 il B 45 A 18 45
HCAth 2 T i 25 2 R RERR o

Gy FIERA TR AW A K KR
e B0 T 4 3 2 4 20 OF (L ABRLES o 1
90T AT 2R BB TR B 4 7 (9 AR IR
7 o 0 5 0 AP e )
o

R EE 202546 H30H 1A > A% H
BRETHESMESGAREEEHERL
7,445,000 7T (8% 22202446 H 30 H 1k /5
H:ZH0) RBETHESEHZ A TVHE
15 #3,948,000 %5 JG (# £ 202446 H 30 H 1k
A A P E W 25 1,000 T) B A fE BH
S 1R A6 S B At A T UK £ R AERR o

2202546 H30 H 1E S0 A > A< 48 [ i
fli B &5 A 18 26 K Hofth 2 T d g5 Rt T
M R & A % R A T (E 1 18 £ 587,000
W0 (B 220246 A30H [N A - i
Jo) o

(i) AL 0 IR bR AR 5B 2 4R B A A R
FESL I FA N B A0 199% I HE o 7 E N H
T B LR R F Gk
TERHE - WMEEFE L FHs5% -
M 7 A L A 58 B O 4 A 5 > R AT 1 3%
./ BAs% o
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8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

21. FAIR VALUE MEASUREMENTS OF

21. B T H 8~ P et &2 -

FINANCIAL INSTRUMENTS
— continued
Reconciliation of Level 3 fair value S350 A B & Z I i
measurements
Equity
instruments
at FVTOCI
%2 A EEA
3 At 2 i M A
Z e LR
HK$’000
T T
As at 1 January 2025 202541 H 1 H 448
Unrealised change in fair value recognised in other J* FAth 4 T i £ o i 58 2
comprehensive income OB R 528 35 5 ) (159)
Exchange realignments [ifE 5, 5 3 (17)
As at 30 June 2025 (unaudited) #20254E6H30H (KRB E ) 272

The determination of the level 3 fair value requires
significant judgement by management with respect to
the assumptions and estimates for the lack of public
information and transaction price for the identical assets
or liabilities, thus the management of the Company
applied adjusted net assets approach for the fair value
measurements. The significant unobservable inputs
are the price to book ratio of 1:1 due to lack of market
capitalisation and market transaction information,
therefore book value of the assets and the liabilities of
investee considered as their fair values, which mainly

represented cash and cash equivalents and accruals.

i RE B 3R o (H 7 2 BELE B A R
B A R = O BB R 5 5 1 A I iR s
fiti w4 th B ORI > [N A 2 W] B AR
MR FEERET L FEE - EXR
I AT BB i N B R R s = T (E K T 8
Ko ERMAELERL: 1TTHIRE > FHKE
B 5ORE MCA 0 MR E AR A H AR
> EEEB & KB &5 EY L R ESHE
H o
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Notes to the Condensed Consolidated Financial Statements

21. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS

— continued
Sensitivity of Level 3 fair value measurements

If the price to book ratio is higher/lower at 5%, while all
other variables were held constant, the carrying amount
would increase/decrease in the amount of approximately
HK$13,000/(HK$13,000) (six months ended 30 June
2024: HK$31,000/(HK$31,000)). Management does
not foresee any significant change in fair value of the

investments.

There were no transfers of fair value measurements
between Level 1, level 2 and Level 3 for the six months
ended 30 June 2025 and 30 June 2024.

The Group did not have any financial liabilities measured
at fair value as at 30 June 2025 (31 December 2024: Nil).

81 WA &5 15 S 25 ¥ o B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

21. % T H ey P w & -

SB3H A P AR Z BUR

TR LTt M 5% i B A H: A 5 B
MEFE A S > R (E A% S W WD 49 13,000
#E 9T, (13,0009 70) (% 2£20244F6 A30 H 1k
7S E A : 31,000 % 9T (31,000 o6) ) o &
YR T FH G AT EAS & 8 A A ] R

S -

B E 202546 A 30 H K 202446 H30H 1k
A - BB1Ak > 5280 I 55 34 2 [ 3 4 3%
HENTHEFTEER -

202596730 H - 7 45 [ 3 AT ] 32 A 1
{E 5 B A A 15 (20244612 H31H « ) -
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8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

22. RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in these
condensed consolidated financial statements, the Group

had the following transactions with related parties during

the periods:

22. MR 5

2o

i 5% 55 ] W) A B 75 i 3 FE At 38 2 S A 9
5 A > A B B 9 TR B B 7 E AT T 81

Six months ended 30 June

H®ECH30H I H A
2025 2024
20254 20244F
HK$’000 HK$’000
T#t T T
(Unaudited) (Unaudited)
(RBHER) CREHFEZ)
Transactions with subsidiaries or associate B AN ] — 4 25 F Y
companies controlled by a director of the W Ja55 2 ) S 4 N mDHEAT
Company as follows: a8 B WK
Rental payments for short-term lease B B A 4 A
— Land and building* — b R A — 1,860
— Motor vehicles — KH 180 1,086
180 2,946
Lease payments for right-of-use assets A TR e P RE AL B S A
— Land and building* — b R 1,740 —
Operating lease commitments related to L e A AH B A B ) 48 L B ARG
short-term lease as follows: g1
Land and building A Hh R
— Within 1 year — 4ERN — 350
* The land and building are rented from an associate * Wt TR A B LA %

company, which is indirectly wholly owned by a director

of the Company.

Bignm A AT - A EE IS EHA -
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Notes to the Condensed Consolidated Financial Statements

22. RELATED PARTY TRANSACTIONS

— continued

Key management personnel include directors of the

Company and other senior management of the Group.

8 W 4 6 B 5 R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

22. B RR 5 —

TEEMABAFEAR AN EE LALLM
{9 Al 5 AR FRE o U A A R A

The remuneration paid or payable during the periods are Bl G
as follows:
Six months ended 30 June
HEGH30H LA
2025 2024
20254 20244F
HK$’000 HK$000
Tt FH T
(Unaudited) (Unaudited)
(RBER) CREEZ)
Short-term benefits 45 WA A5 A 4,584 4,784
Retirement benefits scheme contributions IB AR AR At ) A 27 36
4,611 4,820

The remuneration of key management personnel is
determined by the management of the Company having
regard to the performance of individuals and market

trends.

FEEAEBA B H M b AN F e B E 2%
NR B 35 M5 € -
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Notes to the Condensed Consolidated Financial Statements
15 B &5 4 A 5 e AR Bff

For the six months ended 30 June 2025

BE 2025 4 6 H 30 H LA A

23. DISPOSAL OF A SUBSIDIARY 23. i E— BB A w

On 1 April 2024, Perfect Jewellery (China) Co.
Limited (“Perfect Jewellery (China)”), an indirectly
wholly-owned subsidiary of the Company, entered into
a disposal agreement (the “Agreement”) with Foshan
Yingfu Technology Co., Led.* (i L1 T & & Bh 47 A B
/3 F]) (“Foshan Yingfu Technology”), an independent
third party, in relation to the disposal of the 100% equity
interests in Foshan Huaguanhui Property Management
Led.* (1T #EHEY EE AR /A F]) (“Foshan
Huaguanhui Property Management”), which was
principally engaged in the property management business
for a consideration of approximately RMB3,670,000
(equivalent to approximately HK$3,958,000)
(the “Disposal of Foshan Huaguanhui Property
Management”). The Disposal of Foshan Huaguanhui
Property Management was completed in April 2024 and
since then Foshan Huaguanhui Property Management
ceased to be an indirectly wholly-owned subsidiary
of the Company, and Foshan Huaguanhui Property
Management’s financial results will no longer be
consolidated into the Group’s consolidated financial
statements.

20244 1H > REERE (P ) FRA
A(TRBERFECPE)] > AR ZH#ES
M JE A A B S A = O Bk WL T B R
BoA PR | (TPl i 2 % R ) 5T o7 i 65
fh ek ([ Wk 1) - R H B ACEL AR
3,670,000 7G (FH & it %9 3,958,000 ¥ 7¢) H £
3 1L T S e REE ) S8 A PR 4 (1 al
AW E | FERFWEERNET M
SRR (THEMLELEDE]) - HE
il L) 22 568 WE 4 4 B R 2024 4F 4 H S8 A - b
e K = 7 N T NN el
B A A o e B L HE R RE Y A 2 B 2
BN AR AR A AR S B 456 BB IR R -

HK$°000
TH#ETT
Consideration received in cash and cash equivalents B4 T B4 S5 B ) 2 U AR AR 3,958

Analysis of assets and liabilities of the
subsidiary in which the control was lost

2K 25 42 Tl B ) TR R 4> ) )R
H & A

HK$’000

T T

Trade receivables & S I S TE 1,314
Other receivables Al R i K IR 475
Cash and cash equivalents B R4 % B 1,561
Accruals and other payables JRE T 2 ) K% At R A 3K I (2,145)
Contract liabilities R AE (74)
Net assets disposed of il 1,131
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Notes to the Condensed Consolidated Financial Statements

23. DISPOSAL OF A SUBSIDIARY -

continued

Gain on disposal of a subsidiary

8 W 4 6 B 5 R B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

23. 8 — [l B )& 2 W] - 4

vk G0N AT L

HK$000

File

Net assets disposed of HEFEE (1,131)
Consideration received B A 3,958
Gain on disposal (Note 5) WU g (B EES) 2,827

The gain on disposal of a subsidiary is included in “Other
gains and losses, net” in the condensed consolidated

statement of profit or loss and other comprehensive

income.

Net cash outflow on disposal of a subsidiary

G L PAGIT € N L F ek SE
T At 2 T Wi 2 2 A0 T OHG A i 4 A s 1B TR
e

il Sl G AR e YU RE e

i i
HK$°000
T# T
Consideration received in cash and cash equivalents B4 B B4 S ) U AR 3,958
Less: cash and cash equivalents of the o 2R R A W B A B B SR

subsidiary disposed of fE Y (1,561)

Net inflow of cash and cash equivalents in respect EL A — [ A e A D ) B B B S A Y
of the disposal of a subsidiary 3 A 2,397

* The English name of the company established in the PRC

represent management’s translation of the Chinese name

of such company for information purpose only.
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Notes to the Condensed Consolidated Financial Statements
15 B &5 4 A 5 e AR Bff
For the six months ended 30 June 2025
BE 2025 4 6 H 30 H LA A

24,

25.

CASH FLOWS INFORMATION
Major non-cash flow transactions

During the six months ended 30 June 2025, the Group
has terminated a project under construction in progress for
the Photovoltaic Power Generation and Energy Storage
Business. The corresponding construction in progress
of approximately HK$1,063,000 have been transferred
to prepayments for acquisitions of property, plant and

equipment. (Note 11)

CONTINGENT LIABILITIES

As at 30 June 2025, the Group provided guarantees
of approximately RMB2,517,000 (equivalent to
approximately HK$2,754,000) (31 December 2024:
approximately RMB2,778,000 and equivalent to
approximately HK$2,954,000) to facilitate mortgage bank
loan applications of the purchasers of the properties which
were developed by the Group. Such guarantees will be
released by banks upon delivery of the properties to the
purchasers and completion of registration of the relevant
mortgage properties. In the opinion of the directors,
the fair values of these guarantee contracts of the Group
are insignificant at initial recognition and the directors
consider that the possibility of default of the parties
involved is remote. Accordingly, no fair value has been
recognised at the inception of the guarantee contracts and
at the end of the reporting periods as at 30 June 2025 and
31 December 2024.

24.

0255,

HERE R

FEEHERR S

B E20254E6 30 H 1L N H - AL &
e R EE B R HREER M EE TREH -
A E AE B T AR 491,063,000 % 7T B 18 # £ %
B2 B KRR TE AT BKE o (B 5
11)

G

202546 H 30 H » 4% £ | DL & A R W
2,517,000 JC (#H 7 #12,754,000 #5 7C) (2024
F12H31H ¢ £ AR ¥2,778,000 70 K AH &
it %92,954,000% 70) 1F 25 468 OR > {2 A< 4 4]
ST 8% R ) 2 2 B R R ERAT H A R AK o R
IR ELSM THEER > BHBREYE
B FHETREBERZFBERE EHR
5o AEBZERREGHANATHERYLE
R AER > REER B KETH N
A B AT EMEAR /N o UL 5 R 20254F6 A 30
H %2024%F12 A31 H > A& KB 46 K&
k5 1A ] 45 BRIRE NI R E RRAT ] 8 P AH o
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Notes to the Condensed Consolidated Financial Statements

26. CAPITAL COMMITMENTS

The Group had the following capital commitments at the

end of the reporting period:

81 WA &5 15 S 25 ¥ o B

For the six months ended 30 June 2025
#E 2025 4F 6 H 30 H1E/E A

26. B AR
T IR > AR A DL T AR I

At At
30 June 31 December
2025 2024
#20254 R 20244
6H30H 12H31H
HK$’000 HK$’000
T#t T#IT
(Unaudited) (Audited)
(R &) (REFAZ)
Contracted for, but not provided for: O AT A E R 14
Plant and machinery W5 B i A — 6,912

27. EVENTS AFTER REPORTING PERIOD

W)

On 30 May 2025, one of the controlling
shareholders of the Company, Immaculate
Diamonds Limited (the “Offeror”), requested
the Directors of the Company to put forward the
proposal for the privatisation of the Company by
the Offeror (the “Proposal”) by way of the scheme
of arrangement to be proposed under section 86 of
the Companies Act (2025 Revision) of the Cayman
Islands (the “Companies Act”). Subject to certain
terms and conditions, the Proposal will constitute a
withdrawal of listing of the Shares of the Company
on the Stock Exchange under The Rules Governing
the Listing of Securities on Main Board of the
Stock Exchange (the “Listing Rules”). Details of
the Proposal are set out in the Company’s joint

announcement with Offeror dated 9 June 2025.

On 30 June 2025, an application has been made by
the Company pursuant to Rule 8.2 of the Takeovers
Code to extend the deadline for the despatch of the
scheme document relating to the Proposal to a date
falling on or before 19 September 2025.

27. e W& F R

(i)

202545 H 30 H » A A A #E iR
Z —Immaculate Diamonds Limited ([
BN ZORA S A #E R R
DIk = NRBHE2HE LA
% (2025 B RT M) (T2 Wl 8 1) 586 Mk
At T XA A R (&
k1) o MRPRE TR K > H R
e o i s N
LN N = NN B 0
28 fin i b T O A o A BR R R Y R
R A A BB A N 520254F6
HoHMEEG A S -

202546 H 30 A > 48 2\ ] AR 45 i 1%
SF I LRI 8.2 HY i 19 A 8 2k AR B ST
&) SC Y B fE B PR AL R 552025 4F 9 H
19 H 8 Z Hif »
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8 W 4 6 A 5 S B
For the six months ended 30 June 2025
#E 2025 4F 6 H 30 HIEAEA

27. EVENTS AFTER REPORTING PERIOD

— continued

(i) On 16 July 2025, the Group entered into an
agreement with an independent third party,
pursuant to which the Group agreed to acquire,
and the vendor agreed to sell, a membership of
the Hong Kong Golf Club at the consideration of
HK$13,500,000.

27. He v W 1% FIH - 4

(i)

202547 H16 H » A 4E [ B — 2 18
SLER =5 RIAL TR o PRI > A EEF
B E TR R R A SR
BRE e EE o A8 513,500,000 I8 ©
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