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CONSOLIDATED STATEMENT OF PROFIT
OR LOSS - UNAUDITED

A HRER - REEEK

(BT 57 ) (Expressed in Hong Kong dollars)
BKELA=ZTHIEAMA
Six months ended 30 September
P 7E 2025 2024
Note $°000 $’000
PN Revenue 3&4 78,701 88,524
HEXAREEKA Cost of sales and direct costs (32,672) (33,944)
EF Gross profit 46,029 54,580
H b a5 F 58 Other net gain 3,939 7,516
Pal =)D Distribution costs (83,602) (40,463)
TREEMmEEER Administrative and other operating
expenses (16,854) (22,837)
ReEBE Loss from operations (488) (1,204)
A& A AR Finance costs 5(a) (1,117) ,330)
MREL AT 18 Loss before taxation 5 (1,605) (2,534)
Frisfie/(BRA) Income tax credit/(expense) 6 8 (80)
AEAEEE Loss for the period (1,597) (2,614)
BB Attributable to:
N BIRERS R Equity shareholders of the
Company (929) (2,086)
FEE I A 2R Non-controlling interests (668) (528)
rEEEE Loss for the period (1,597) (2,614)
BREE Loss per share 8
ERRES Basic and diluted (0.6 cents) (1.3 cents)

ENYGMB ZAERAA ([ARARF])ERMME  Details of dividends payable to equity shareholders of YGM Trading
REE R EMFBEHRMMEE7@HE - Limited (the “Company”) attributable to the period are set out in
note 7(a).

FTEEFE0B 2 MEBARTEB#HE 2 —  The notes on pages 7 to 20 form part of this interim financial report.
B .
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SAHEBEEMBEMBKIEF — CONSOLIDATED STATEMENT OF PROFIT

A BB

(KETHT)

R EEE

< HA R A 2 T W s

(NBRBIAKR EH 0 EFHE -

ETERET)

H & B e B H 77 HE 3
BamZHE -

BB EB AN E QR
WRAMELNELZHE

AH R H A 2 2R

REE 2 mE SRR

BB
ARFREHBR
ey

AP EEER SRR

OR LOSS AND OTHER COMPREHENSIVE

INCOME - UNAUDITED
(Expressed in Hong Kong dollars)

WENLA=ZTHIEAMA
Six months ended 30 September

2025 2024
$°000 $'000

Loss for the period (1,597) (2,614)
Other comprehensive income for the

period (after tax and reclassification

adjustment of Nil)
Item that may be reclassified subsequently to

profit or loss:
Exchange differences on translation of

financial statements of subsidiaries outside

Hong Kong 4,757 6,708
Other comprehensive income for the

period TS 6,708,
Total comprehensive income for the

period 3,160 4,094
Attributable to:
Equity shareholders of the Company 3,828 4,622
Non-controlling interests (668) (528)
Total comprehensive income for the

period 3,160 4,094

FTEEF20E7MTBARTHKHE 2 —  The notes on pages 7 to 20 form part of this interim financial report.

#B5 -
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION - UNAUDITED
(Expressed in Hong Kong dollars)

Non-current assets

Investment properties

Other property, plant and
equipment

Intangible assets
Rental deposits
Deferred tax assets

Current assets

Trading securities
Inventories

Trade and other receivables
Current tax recoverable
Cash and cash equivalents

Current liabilities

Trade and other payables
Contract liabilities

Lease liabilities

Dividends payable
Current tax payable

Net current assets

Total assets less current
liabilities
Non-current liabilities

Lease liabilities
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

Total equity attributable to

equity shareholders of the

Company
Non-controlling interests

TOTAL EQUITY

3T
Note

10
11

12

JA=+H —A=+—H
30 September 31 March
2025 2025
$°000 $'000
182,013 175,228
36,361 38,548
218,374 213,776
128,442 128,442
1,417 1,391

9 18
348,242 343,627
7,011 7,955
26,780 31,816
30,636 28,383
2 322
99,176 93,673
163,605 162,149
38,761 37,811
7,912 3,696
17,094 21,421
16,586 -
67 62
80,420 62,990
83,185 99,159
431,427 442,786
25,398 23,307
958 982
26,356 24,289
405,071 418,497
383,909 383,909
16,490 29,248
400,399 413,157
4,672 5,340
405,071 418,497

i it % 2025/26 Interim Report | YGM TRADING LTD.

The notes on pages 7 to 20 form part of this interim financial report.



HOMRBHER - REREE CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY - UNAUDITED

(&L 57 ) (Expressed in Hong Kong dollars)
BB A w4 K
Attributable to equity shareholders of the Company

i i FE
(i Bk AR (k) BRERA W Beis  WRAE

Revaluation Non-
Share  Exchange reserve  Retained controlling Total
Note capital reserve (Note) profits Total interests equity

$:000 $'000 $000 $:000 $'000 $:000 $'000

RZZ-MEMA-A
At 1 April 2024 383,909 (48,989) 13,432 103,856 452,208 6,206 458,413

BE2E

Changes in equity:

THEEE

Loss for the period - - - (2,086) (2,086) (628) (2,614)
Hip2EiE -

Other comprehensive income:

BEERIMNBA MR RRFEENELZR

Exchange differences on translation of financial

statements of subsidiaries outside Hong Kong - 6,708 - - 6,708 - 6,708
PEYGHET
Total comprehensive income - 6,708 - (2,086) 4622 (528) 4,094
BEEECHERS
Dividends approved in respect of the

previous year T(a)(i - - - (16,586) (16,586) - (16,586)
R-Z-EEAB=TA
At 30 September 2024 383,909 (42,281) 13,432 85,184 440,244 5677 445,921
R-Z-REMA-A
At 1 April 2025 383,909 (47,550) 13,432 63,366 413,157 5,340 418,497
BHEH
Changes in equity:
AHREER
Loss for the period - - - (929) (929) (668) (1,597)
Efp R mEeE -
Other comprehensive income:
BEERMNBA MR RRFEENELZR
Exchange differences on translation of financial

statements of subsidiaries outside Hong Kong - 4,757 - - 4,757 - 4,757
PEYHAT
Total comprehensive income - 4,757 - (929) 3,828 (668) 3,160
BEEECHERE
Dividends approved in respect of the

previous year T(a)(i) - - - (16,586) (16,586) - (16,586)
R-B-IFAAZTR
At 30 September 2025 383,909 (42,793) 13,432 45,851 400,399 4,672 405,071

: Ar L &iEF Note: Revaluation reserve represents the surplus on revaluation of
RERBERINEME CEMHRE - land and buildings held for own use upon change of use to
investment properties.

FTEEFE08 2 M BARTEB#%HE 2 —  The notes on pages 7 to 20 form part of this interim financial report.
B o
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B AHEREER CONDENSED CONSOLIDATED CASH

— K R B FLOW STATEMENT — UNAUDITED
(KBTS T) (Expressed in Hong Kong dollars)

BEALA=ZTHIEAMEA
Six months ended 30 September

M aE 2025 2024
Note $°000 $'000
RETEH Operating activities:
REEBEEAZES Cash generated from operations 17,845 12,189
REFIE Tax refunded 319 25
KESEEEE 2E$F5  Net cash generated from
operating activities 18,164 12,214
REEH : Investing activities:
BAEMYE  BE & Payment for the purchase of other
BE=ENEN property, plant and equipment 9(b) (206) (16)
HEHEMYE  BER Proceeds from disposal of other
FEFTISIE property, plant and equipment 9(b) - 1,033
LEFEERGRZES Proceeds from disposal of trading
P58 508 securities 1,000 964
WEZSEEAZEMIAER Other cash flows arising from
investing activities 680 1,507
RETHBELE 2ESFEE  Net cash generated from
investing activities 1,474 3,488
RLEED : Financing activities:
EXMNEEEELNEARID Capital element of lease rentals
paid (14,456) (16,780)
EXMEEREOFEED Interest element of lease rentals
paid (1,117) (1,330)
REESFAZIREFE  Net cash used in financing
activities (15,573) (18,110)
ReRREEEY Net increase/(decrease) in cash
2, Cid) #5E and cash equivalents 4,065 (2,408)
RN z2BeRELEMEY Cash and cash equivalents at
the beginning of the period 12 93,673 103,397
IEEZSH o HE Effect of foreign exchange rate
changes 1,438 996
RBAZRERRELEEY Cash and cash equivalents at
the end of the period 12 99,176 101,985

FTEEFE0B 2 MEBARTEB#HE 2 —  The notes on pages 7 to 20 form part of this interim financial report.
B .
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A 887 B b 30 30 s A WY ik
(BT )

1. i W3k H

NOTES TO THE UNAUDITED INTERIM

FINANCIAL REPORT
(Expressed in Hong Kong dollars)

1. Basis of preparation

BE_ T RFAA=TRALEXREAZ
FHIM B HRERERNRA RENEB AT
(RERIAEE]) -

AP ERERBEEERARIMA
Ram (TBAT]) @5 EmARR (T EH
RADPERNBRERERE  ATA
BAEGRMAGMEMNETE G ER
(IEE G EA]) B345% [+ 4 5 #
ZINHRE - AFHRYHREER=-F
“EHE+—RA-t+—BEREZM-

BRERBEERNR -_E-_~"F=A=+—H
HtFEAEEFEMBREP RN S
ETECGREZ N - AN EE S WS B R
REE-_ZE-_HF=ZA=+—BIEE
AEBFEMBREMRMANERS
R - ZE SR E R B H AR
FEE2TE -

AAMPHERENERTATBGTE
AIE345  EXERBERARTEBRE
RAMEREEREBE BARHBOH
BIEHLE B AT A LA BT - AEFAMREE -
BRERTBEA RN Gt 85 -

AP BEREEEEREAMBRER
NFTEBE M ERE - ZEM e mRE
FRENARRSGE THAE T _0F=
AZT-RALFEAEEFEVNBHHEER
BREAKEZHBRRNRKRE 2 &

LREE BRAGETFHMBRRLE
B RE I A B IR IR IR E B B 15 3R & 2 A 9
BREHNTEVBBRRATOMAE
A BREEAGMASRMGMEERZ
BRI EEHBREEN(TEEVBERE
ZA - BAGHEARREREER
AP (6228 ) ([ RFHERI) BRE -

This interim financial report for the six months ended 30
September 2025 comprises the Company and its subsidiaries
(collectively referred to as “the Group”).

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

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

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

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions
that are significant to an understanding of the changes
in financial position and performance of the Group since
the annual financial statements of the Group for the year
ended 31 March 2025. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with Hong Kong Accounting
Standards, which collective term includes all applicable
individual Hong Kong Financial Reporting Standards
(“HKFRS”), HKASs and Interpretations issued by the HKICPA
and the requirements of the Hong Kong Companies Ordinance
(Cap. 622) (the “Companies Ordinance”).

YGM TRADING LTD. | " ## # 2025/26 Interim Report



1.

A R e ()

ARBBMBREHREESZ - BEHEAR
AZBEZEZEG([BEREZEg) &M -

AP REAMEARBE_T_0
FZA=ZT-HLEVRFENTEEHR
TR EER A TEERAR AR Z Y
BERNEAEFERAMBERE B
FERDDHBEEZYBHRER - HRAA
RBIZE4361% - KIBAEMBHRERBESR
MEHRMT :

ARRRERE R BRI 662(3) 5k & M &
BESMREMAFAEMERERERHEE
—E_RF=ZA=+T—BLEFENTE
HEK -

ARRIZHBMERBE_S_AF=A
=+ -—HIEFEZZEAMBERERIED
WeE - EMBETERBER  TE
BAZEMETHAEREHAREER
ZBAT  afAm A NIRBEERETE
REMEIE : IS B RE QRN E
406(2)f& ~ F407(2)3k(3) & 1EH A9 PR At -

7wl oK 52 9

AEBECRKEEGHMAEEMNER
SR ERNF2R [N EEXEE G2 & —
RZAEBNE ) ZER]  ERRARAEH
MAARPHSERES - ARAKEYL
RETEMIER S MEZIIEBEER
BKEMER  FibE L BT S A
MERELEEATE -

AEBAYEERITE A MERAEMAH
REMZHMERLRE -

1.

Basis of preparation (continued)

The interim financial report is unaudited, but has been
reviewed by the Company’s audit committee (“Audit
Committee”).

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

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

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

Changes in accounting policies

The Group has applied the amendments to HKAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the HKICPA to this interim financial
report for the current accounting period. The amendments do
not have a material impact on this interim financial report as the
Group has not entered into any foreign currency transactions
in which the foreign currency is not exchangeable into another
currency.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

i it % 2025/26 Interim Report | YGM TRADING LTD.



3. i 3. Segment reporting

(a) HIEEL > BGERAW (a) Segment results, assets and liabilities
TN ER [ 55 iR 4R S TS AR 4B K DA 0 BB 2R The Group manages its businesses by divisions, which
EREEG KERAASEEEST are organised by business lines. In a manner consistent
HEBAERERS BRI XK with the way in which information is reported internally
RAMHORNBERER B - to the Group’s most senior executive management for
AEFEEE2HTIMNEETERD the purposes of resource allocation and performance
B REBEWEASLE D EE D assessment, the Group has presented the following four
AR A THIZET 28D 30 - reportable segments. No operating segments have been

aggregated to form the following reportable segments.

— HEMK: #HBEBRTENK - - Sales of garments: wholesaling and retailing of
garments.

- BFHRE BHRENEEKE - Licensing of trademarks: management and licensing
HEEEFRER - of trademarks for royalty income.

— R ERE@ERT: RBELZE2EH - Printing and related services: provision of security
il AR 75 K2 HH & B0 Jll 22 o printing and sale of printed products.

- UEHEE: LAV EELAES - Property rental: leasing of properties to generate
WA o rental income.

ARE®RD EEF,EE AT The measure used for reportable segment profit/

B ME WERIFERHEERE loss is “EBITDA”, i.e. “earnings before interest, taxes,

EBENNAEN]  mEFRHE]BE depreciation and impairment loss on non-current assets”,

E W o where “interest” includes investment income.

YGM TRADING LTD. | " ## # 2025/26 Interim Report



3. il wh (8
(a) #FH - FE R A (4)

AEIR - REEREHTAKE &

—-

=TT

BEEANERIEERDEMD AR

Segment reporting (continued)

(a) Segment results, assets and liabilities (continued)

Information regarding the Group’s reportable segments
as provided to the Group’s most senior executive

RAFNAETERD>HERDOT - management for the purposes of resource allocation and
assessment of segment performance for the period is set
out below:

HERK Hrik B R BB BT L am
Licensing of Printing and
Sales of garments trademarks related services Property rental Total
HENA=TRLA{EA
For the six months ended
30 September 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
$000 $'000 $000 $'000 $000 $'000 $'000 $'000 $000 $'000

RENFEPZHA

Revenue from external customers 48,842 59514 11,118 10641 13645 13,495 5,096 4874 78,701 88524

AHEBERA

Inter-segment revenue - - - - 4 10 1,212 1,212 1,216 1,222

REE RO

Reportable segment revenue 48842 59514 11,118 10641 13649 13505 6,308 6,086 79917 89,746

AP 2R3 B

Reportable segment profit 3,445 6,188 8,000 3,608 556 625 1,276 4,331 13,217 14,842

RAAZTA/ZR=1-A

As at 30 September/31 March 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025

$000 $'000 $000 $'000 $000 $'000 $000 $'000 $000 $'000

AF2BANEE

Reportable segment assets 436,026 449,341 141,615 139483 14940 13138 194109 187,080 786,690 789,042

AT2RANER

Reportable segment liabilities 419,489 427165 13,448 17,370 7,290 4964 19,578 15,025 459,805 464,524

i it % 2025/26 Interim Report | YGM TRADING LTD.
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3.

gy 6 B (B
(b) ATEM2 5 WH 2 B

3. Segment reporting (continued)
() Reconciliations of reportable segment profit or loss

WENLA=ZTHIEAMA
Six months ended 30 September

2025 2024
$°000 $°000
BT E2EHDERF Reportable segment profit 13,277 14,842
VABESH A AR ABR 2 Interest income on financial assets
PIEEEFBHA measured at amortised cost 680 1,507
e Depreciation (14,112) (17,673)
& AR Finance costs (1,117) (1,330)
Kol 2B RR Rz Unallocated head office and
(BB M corporate (loss)/income (333) 120
BRELATARE B 1R Consolidated loss before taxation (1,605) (2,534)
B0 T b W R 4. Seasonality of operations

S A R A T 3 8 0 T
FRERE  HEERNL¥F  REAR
EnAHEERBIE I o Bt - E¥FFR
BSMWARIK - Z 5 a5 BB & TR
BRINFFHEE -

HE-_ZTZ-_RAFHLA= +E¢+ & A
%ﬁ%&z?/uﬁ 5B T &Z/MMU\
110,519,00075(@1_@_@&%5
E+E|¢+*1IH £ 161,679,0007T) -
LA K 7B T 2 8 2 5 & 4% %/18,369,0007T
(@i_;_mihﬁ + B+ =@
A :24,414,0007T) °

The Group’s sales of garments division on average
experiences higher sales in the second half year, compared to
the first half year, due to the increased demand of its products
during the holiday season. As such, the first half year reports
lower revenue and segment result for this segment than the
second half.

For the twelve months ended 30 September 2025, the sales
of garments division reported reportable segment revenue of
$110,519,000 (twelve months ended 30 September 2024:
$161,679,000) and reportable segment profit of $18,369,000
(twelve months ended 30 September 2024: $24,414,000).

YGM TRADING LTD. | " ## # 2025/26 Interim Report



5. BRBiw s 48 5. Loss before taxation

BRBATEEE MK, (GTA) - Loss before taxation is arrived at after charging/(crediting):

BWENLA=ZTHIEAMA
Six months ended 30 September

2025 2024
$°000 $'000
(a) HhE AR (a) Finance costs
HEAGEHNE Interest on lease liabilities 1,117 1,330
(b) HAbxEH (b) Other items
e Depreciation
—BHME - BE R - owned property, plant and
Bai equipment 1,089 2,024
—(FREEE — right-of-use assets 13,023 15,649
HEEMYE - BE R Gain on disposal of other property,

BREEAEZKE plant and equipment (19) (711)
IR 2 BEEE Impairment loss on trade debtors - 436
JE W iR R 2 R IS 18 1B 8 Reversal of impairment loss on trade

debtors (391) (942)
5 EMORF5E Write-down of inventories, net

(F¥sE510m8) (note 10) 421 1,811
R B L Bad debts recovery (4,683) -
HEEBEEMASE 2FSH 2 Gain on disposal of trading

g securities (38) (18)
EEBERBZESFNAR Change in fair value of trading

BE 2 securities (17) (11)
HE H U a5 % 58 Net exchange gain (2,780) (4,526)
FEUA Interest income (680) (1,507)

i it % 2025/26 Interim Report | YGM TRADING LTD.
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6. BifpBtiks,  (RH)

HAEBRERMTAOMEHES, (ER)

6. Income tax credit/(expense)

Income tax credit/(expense) in the consolidated statement of
profit or loss represents:

WENLHA=ZTHIEAMA
Six months ended 30 September

2025 2024

$°000 $'000

RERIE-BENEH Current tax — Hong Kong Profits Tax (7) (106)
R IE Deferred tax 15 26
8 (80)

EBNNEHM 2 BB IR AHB A ER
TR H916.5% (ZZT — U4 : 16.5%) &f

s
H o
>t

BB LA SN 3 [ BT B8~ R 2 B 38 BRI LA 4B R
AERRERZRITHEAE -

AEBHERRAEEERRERNDE
HEAE19% (ZZB_MMFE : 19%) -

AEREARAEBETE R EBEH D
EMEHRERE25% (ZZF _PF :25%) °

EREARKMBE ([HEBET S
BREEET RS & WEUI0%TE
W - AW AREFENHRORE - ER
KE-_ZZNEFE-A-HEMBRYEE
M) BB o fid o B E2 HN B 4R B F T E A
FEEBEZETERBEERRZ  RIATE
REEMRZGEH RETFPEAMER
BHENEEHER L AEEARAK
B &Y B A Y B R A AT SN B
P BARE%H TN KGN FAHH

The provision for Hong Kong Profits Tax is calculated at 16.5%
(2024: 16.5%) of the estimated assessable profits for the
period.

Taxation for subsidiaries based outside Hong Kong is charged
at the appropriate current rates of taxation ruling in the relevant
jurisdictions.

The corporate tax rate applicable to the Group’s operations in
the United Kingdom is 19% (2024: 19%) for the period.

The Corporate Income Tax rate applicable to the Group’s
operations in Mainland China is 25% (2024: 25%) for the
period.

Under the tax law of the People’s Republic of China (“PRC”),
a 10% withholding tax shall be levied on dividends declared to
foreign investors, however, only the dividends attributable to
the profits of the financial period starting from 1 January 2008
will be subject to withholding tax. A lower withholding tax rate
may be applied if there is a tax treaty arrangement between
the PRC and the jurisdiction of the foreign investor. Pursuant
to a double tax arrangement between Chinese Mainland and
Hong Kong, the Group is subject to a withholding tax at a rate
of 5% for any dividend payments from its PRC subsidiaries in
Chinese Mainland.
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(a) &uﬁ

(i)

(ii)

(b) W&

ZAN/N

BRTRMBRRA
B -

RAA=+H
(ZA=t—HEK
mA—A)

JE T 2 7] # 25 IR R B A A
Hif < RE

R HERE B AT R &S A
RS (ZE-UE &) o

ENALRF#ERREERBIE
B F R 0 R B A A
EZRE

HE - Z_-_HAF=A=+—H
IHFENAREREATBERE
10l - & 5 &16,586,000
T R-ZE-_RAFHLA-+TX
BEARQBBREBF KNG H
ERR#E - ZBRBERZ
—HEE+AZtT=ZHRN-

Hz_Z2_WF=A=+—H
IHFENARBREATBRE
10l - & 5 &16,586,000
TR ZFE_WMFLAZ-++
BEARQRBBREBF KNS H
ERERE#E - ZBRBERE
—WE+AZT=HIEN-

AEBEREEARNZE T

Ordinary shares,

paid:

At 30 September
(81 March and
1 April)

issued and fully

7. Capital and dividends

(a) Dividends

()

(i)

Dividend payable to equity shareholders of the
Company attributable to the interim period:

No interim dividend declared and paid after the
interim period end (2024: Nil).

Dividends payable to equity shareholders of the
Company attributable to the previous financial year
and approved during the interim period:

Final dividend of 10 cents per ordinary share in
respect of the year ended 31 March 2025 amounted
to $16,586,000 was approved in the Company’s
Annual General Meeting on 26 September 2025. The
dividend was paid on 22 October 2025.

Final dividend of 10 cents per ordinary share in
respect of the year ended 31 March 2024 amounted
to $16,586,000 was approved in the Company’s
Annual General Meeting on 27 September 2024. The
dividend was paid on 23 October 2024.

(b) Share capital

Movements of the Company’s ordinary shares and share
capital are set out below:

2025 2024
B %% fhE
No. of shares No. of shares
(’000) $°000 ('000) $'000
165,864 383,909 165,864 383,909
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8. )k H

(a)

(b)

Y E XY A

EREANEEIRBEEEREAQR
I 378 IR A 2 A SR FE (5 E5 18929,0007T
—Z P4 2,086,0007T) RHEAA
£ 3 17165,864,000 (— =& — PU 4 :
165,864,000) L@ & -

A I HE A M 11

HE_Z_AFE_Z_NFNA
Z+tHIEHM A2 EAERE
EEF ML B - Bt - SlRE
AEEEGREEEIBMAR -

9. BHPE - HWE - W
Be % i

(a)

(b)

(c)

18 Ji] fE 5

HE-_T-_AFALA=+RHILHH -
AEEREEESENERLSAR L
FHER:E  AUHERLSEERESR
BN (=Z P4 : 439,0007T) °

W 2 o B

RAEE AEEBESEEMYE -
B K& 18 B B K AN £206,0007T
(ZZE /4 :16,0007T) * HEH
HmmE BEAXRENERFES
146,000t (Z & Z P 4F : 322,000
Jo) ¢ ek & W 19,000t (=
T P4 : 711,0007T) °

15 i

EERAENEN T -_AFHA
TtHHEAEEMNKEDEELR
EFFH-AM BEFCEER_-_Z
“THAFEAAZ+THEHREWENRA
EBEASR _-_E-_AF=A=+—
HBETEMBEFHALIEERER
Eit o AEMALECEROGE
Uk g5 18 -

HtWE BB KRB AR
BRRFITERBEARK -

Loss per share

(a)

®)

Basic loss per share

The calculation of basic loss per share is based on
the loss attributable to ordinary equity shareholders
of the Company of $929,000 (2024: $2,086,000) and
165,864,000 (2024: 165,864,000) ordinary shares in
issue during the period.

Diluted loss per share

There were no potential dilutive ordinary shares
outstanding during the periods ended 30 September
2025 and 2024. Accordingly, the diluted loss per share is
the same as basic loss per share.

Investment properties, other property, plant
and equipment

(a)

®)

(©)

Right-of-use assets

During the period ended 30 September 2025, the Group
did not enter into any new lease agreement for use of
retail stores and therefore recognised no additions to
right-of-use assets (2024: $439,000).

Acquisitions and disposals

During the period, the Group acquired items of other
property, plant and equipment with a cost of $206,000
(2024: $16,000) and disposed items of other property,
plant and equipment with a net book value of $146,000
(2024: $322,000), resulting in a gain on disposal of
$19,000 (2024: $711,000).

Valuation

The directors are of the opinion that no professional
valuation is necessary in respect of the Group’s
investment properties as at 30 September 2025.
However, the directors have considered that the
fair values of the investment properties as at 30
September 2025 would not be materially different from
the professional valuation made as at 31 March 2025
and, accordingly, no valuation gain or loss has been
recognised in the current period.

Other property, plant and equipment are stated at cost or
valuation less accumulated depreciation and impairment.
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10. 7 1% 10. Inventories

BN - I B MO F 8 /421,000 (= F During the period, write-down of inventories of $421,000
Z P44 :1,811,0007T) - EAERARK (2024: $1,811,000) has been charged to profit or loss.
17 & MORk T B 7 B8 = B M) < B T S5 B Write-down of inventories arose due to decrease in the
RRHTERT #IREE T o estimated realisable value of certain garments as a result of a

change in consumer preferences.

11 M e M 7k B U i B % 11. Trade and other receivables

BHEAREHRE  BURER (IREE At the end of the reporting period, the ageing analysis of trade
BEEFEORBEEZA KRR TO debtors (net of loss allowance) based on invoice date is as
™ follows:
JLA=+H ZA=+—H
30 September 31 March
2025 2025
$’000 $’000
— @ AR Within 1 month 9,861 9,321
— & A A EEmME A A Over 1 month but within 2 months 836 211
ME A EEB=EAURA Over 2 months but within 3 months 209 807
=@AB A HE+=M@AMNA Over 3 months but within 12 months 2,489 1,057
BE+—EA Over 12 months 137 -
FEUGBR 2% - DB ESIE B  Trade debtors, net of loss allowance 13,532 11,396
e FENRMEMEWZ Deposits, prepayments and other
receivables 15,053 14,931
B BRIKEF Employee retirement benefits 2,051 2,056
30,636 28,383
BRI EEFGHIZmATREBYE T Individual credit evaluations are performed on all customers
BEMEFET BRERTHEZAHE requiring credit over a certain amount. Trade debtors are due
—t+tENT+BREE- within 30 days to 90 days from the date of billing.
128 E&ERBESFEHY 12. Cash and cash equivalents
JLA=+H —A=+—H
30 September 31 March
2025 2025
$°000 $'000
|ITZFK Deposits with banks 49,783 50,268
RITFREE 2 Cash at bank and on hand 49,393 43,405
#RE BRSO R K B Cash and cash equivalents in the
REHEMERMR~Z consolidated statement of financial
RekReEEY position and condensed consolidated
cash flow statement 99,176 93,673
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13. M A8 S sk B JU i ME £

BEARSHARA  BNEFIRERE

13. Trade and other payables

At the end of the reporting period, the ageing analysis of trade

BEIZEREBR DA T . creditors based on invoice date is as follows:
WA=+H —BA=+—8
30 September 31 March
2025 2025
$°000 $°000
—EAA Within 1 month 4,857 6,059
— @A EE=EAUR Over 1 month but within 3 months 2,204 1,181
=& A A EEREA UK Over 3 months but within 6 months 124 107
iBid N E A Over 6 months 2,547 2,910
FETER 3K Trade creditors 9,732 10,257
HEf SRR ENER Other payables and accrued charges 28,891 27,422
FERTEE R R FIA Amounts due to related companies 138 132
38,761 37,811

14. 45 W £ 4 14. Contract liabilities
LA=Z+H =A=+—8H
30 September 31 March
2025 2025
$’000 $’000
TEW R IA Receipts in advance

5= — Third parties 4,155 3,501
— &N A - Related company 3,757 195
7,912 3,696

15. 4 i sl &2

(a)

%8R A it 1 2 i TR

B
SN
iy

XiE

TREJAGSEERTAZAAE
ZETRTARBSHRZLEEHE
HEEXNE UDBRRBEVBRSE
FRNFISR [ AL EEIFTRED
ZRRAERE - -BRAAEFED
BMZzERNESEMTAET AR
RBEASBZABREERERER
BEEwmT:

- EF-RHE:EERE-RBA
g (R ERREEESE
ERERMIS 2 REHBERE)
AEZARE

- FE_AMKE ERAZF_HKEBA
2 (A REEZEDE-—RZAE
RRABBLRERERAEART
ABEBB)FEZARB T
AERBEIDEEERETIS
AR 28R

15. Fair value measurement
(a) Financial instruments measured at fair value
Fair value hierarchy

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

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

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

# 4R 2 T R ()
R ERE (E)

- FZRBE-ERERTATH
RBEBFEZARE

AEEERTAZAAEBERARSE
HAARKEEREESE - KIEFE
ERBZBFDOR=ZALAER
BOE_R-BESWEMA A
ERSIANEEREEEFERD
B -EAFFEEREZESFARE
HENEEFE-

REE_TE_AFER_ZT_NFh
A=+HILANEABE NE—R
ME_SoAMEER B AE
HEHEFE=H KREBZHER
REAEPNRERRERAAE
REZENER -

(b) R 1% 2 A A 51y 2 B TR 19 4 R

i

RZE_RAFNA=ZFTBEEZ=ZZ
ZHREZA=+—H FAEBEMUK
A EHEX AT RN SR TAEMNK
HE SBEARBELTESERER -

16. E KBHBEA LR 5

REERARETUTERBBALRS
DEBEEXEKBRETRETEERRE

7

(a) EEFHAABZES

FMBEXEERBAEHARRAIZE
E-HRNEM&L£ A&2,511,0007T
—E P4 : 2,216,0007T) ©

15. Fair value measurement (continued)

(a)

®)

Financial instruments measured at fair value (continued)
Fair value hierarchy (continued)

— Level 3 valuations: Fair value measured using
significant unobservable inputs

The fair value of the Group’s financial instruments
are measured at the end of the reporting period on a
recurring basis. The fair value of the trading securities
falls within Level 2 of the three-level fair value hierarchy.
The unadjusted net asset value of the trading securities
is used when the units in a fund are redeemable at the
reportable net asset value at, or approximately at, the
measurement date.

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

Fair values of financial instruments carried at other than fair
value

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

16. Material related party transactions

The following material related party transactions were, in the
opinion of the directors, carried out in the ordinary course of
business and on normal commercial terms:

()

Transactions with key management personnel

All members of key management personnel are the
directors of the Company, and their emoluments for the
period are $2,511,000 (2024: $2,216,000).
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16. 35K B BE A\ 12 28 5 (4)

®)

HEETEXER AR XEHB A A
(RIZXKEE]) (KARFETE
ENREARIEAXERRASE
2 ¥R R E) LA & Citimark Trading
Limited ([ Citimark Trading]) (7%
ErEBAR)ETZRHRMES
A BUE

16. Material related party transactions
(continued)

(b) Transactions with and amounts paid to Yangtzekiang
Garment Limited and its subsidiaries (“Yangtzekiang
Garment Group”) (certain directors of the Company
are collectively the controlling shareholders of both
the Yangtzekiang Garment Group and the Group) and
Citimark Trading Limited (“Citimark Trading”) (related
company of the Group):

BELA=ZTHIEAMEA
Six months ended 30 September

Bt 5% 2025 2024
Note $°000 $'000
RILWREH - Yangtzekiang Garment Group:
AR K @ Purchases of garment products (i)&(ii) 44 244
SR EMEMS Rental expense paid and payable
in respect of properties (i) &(ii) 1,440 1,500
oA EEMNEIEE  Management fees paid and
payable (1) &(ii) 360 360
ENEERKE Building management fees paid
EEE and payable (i)&(ii) 43 45
Citimark Trading: Citimark Trading:
BB EZEFERE  Royalty income received (iif) 845 390
55 B K 7 Sales of garment products (iii) 3,376 -
7 45 T A v BELH=THIE
Amount owed AE A WA R RS
by the Group Related interest expense
AA=Z+H ZA=+—H for the six months ended
30 September 31 March 30 September
2025 2025 2025 2024
$°000 $'000 $°000 $'000
RAILRAEM Yangtzekiang
Garment Group:
HE&RE Lease liabilities 1,424 2,811 53 66
Bt - Notes:

iy BTEERFESZBHEALHEBAER
TRXEBEAEBZIE#BRE (E
Z2HBLEMHRA) - Bt - U ERXFHE
RAEBHEBRERS (EELH
FHRBIE14AE) - EAHAFE14A
EMRENEBEEIREEERE
[EER 5] e

(i) 2BEMBRAUF4AZETE - B
TRGERIFEBRERS WHERA
ER EmRBIE14AZ FE76(1) 152
TREMZE WA 2R KELTR
BIF14AE M BES K -

(i) Citimark Tradingf FRKEAL A A
75% MR 5 E kB 25% R % o
HRBKBELEEMBREES R A=S
PITESZHRMNER Bt Ll
SER ETRUEUVAERTENE
BR G o EmRBIE14AE FT#E &Y
T&?%%IE%ZQE@E EREHERS]

—fh e

M

(i)

As certain directors and their associates are collectively the
controlling shareholders (as defined in the Listing Rules) of
Yangtzekiang Garment Group and the Group, the above
transactions constitute continuing connected transactions as
defined in Chapter 14A of the Listing Rules. The disclosures
required by Chapter 14A of the Listing Rules are provided in the
section “Connected Transactions” in this Interim Report.

The related party transactions constitute continuing connected
transactions as defined in Chapter 14A of the Listing Rules,
however, they are exempt from the disclosure requirements in
Chapter 14A of the Listing Rules as they are below the de-minimis
threshold under the Rule 14A.76(1).

As Citimark Trading is owned as to 75% by Mr. Michael Chan and
25% by Mr. Jason Chan. Mr. Michael Chan and Mr. Jason Chan
are connected person of the Company under Chapter 14A of the
Listing Rules by virtue of being a brother and nephew of three
executive Directors respectively, the above transactions constitute
connected transactions as defined in Chapter 14A of the Listing
Rules. The disclosures required by Chapter 14A of the Listing Rules
are provided in the section “Connected Transactions” in this interim
financial report.
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() MTFBEHRENBEEARER:

16. Material related party transactions

(continued)

(¢) Outstanding balances due to related companies as at:

FERITRKEBZIE Amounts due to Yangtzekiang Garment

Group
F& W Citimark Trading
FIE Trading

B N )2 B A R T IR 9 -
P 8RR R BB 52 -

1738 3 300 4% ki e gv 01

T 1

R-ZZE-_RAFAA+—HRAM » AQFA
BRERBRAHR  SARRBRAKREZ
# Bk F1383,909,0007T Al J8363,909,000
JC 220,000,000t ([FEASHEIR 1) © B 7
Bl 38 BT 2E 4 B9 3% 18.363,909,0007T #5 &t
ARRQE BAHBEBE  TRIEQA
GBI E214168 AEBRFE - al B K
ST o] 25t E 18 KR/sm AR F R E (T
HDEHDIE °

BB ANGEE THRE - RRER =
E_AF+-ANARTHERRERX
SR B Rl R B E B HIR, - BE 1R A6
DRI AR EMK o B FIEF - AR
BIFE AT R

(1) A TEM—IEBR ¢ (a)R it A A
HIBZ AR ZRABBE AL T
A2 BHAMERQRBEEALKRER
A% BE 42 i BR AR B BR A =R
S(b)fi i REMBRBEE - Al R
EFEHERFIRZRZBS R

(2) RIED FHEBIFEIE E B IR AR R E
e AR AR ST TT B RS M/E A
AE TG Be = B RO ARRE S (WA ) ©

R LT AR BZRK - BHIRA
Bl R #5702 B GR Bl P 4R 7€ 2 B ORL A B
HER (AE S B8 0 BRI S5 89 45 BlR &
HEMEERELRER - AREHRN
BH BRECEMARRD AR T A R
REFHBAHIRERA -

Receipt in advance from Citimark

JH=1H —A=+—H

30 September 31 March
2025 2025

$°000 $'000

138 132

3,757 195

The outstanding balances with related companies are
unsecured, interest-free and repayable on demand.

17. Non-adjusting event after the reporting

period
Capital Reduction

As announced on 11 September 2025, the Company
proposed to implement the capital reduction by reducing
the credit standing to the share capital account of the
Company by an amount of $363,909,000 from $383,909,000
to $20,000,000 (the “Capital Reduction”). The credit of
$363,909,000 arising from the Capital Reduction will be
applied to a capital reduction reserve of the Company and
be regarded as a realised profit pursuant to Section 214
of the Companies Ordinance available for set off against
any accumulated losses and/or make distribution to the
shareholders of the Company (the “Shareholders”).

The Capital Reduction is subject to the satisfaction of several
conditions. The Shareholders has passed a special resolution
to approve the Capital Reduction by an extraordinary general
meeting held on 4 November 2025 and, subsequently,
some conditions have been fulfiled. Meanwhile, the Capital
Reduction is still subject to the satisfaction of the following
conditions:

(1) either (a) there being no application to the Court for
cancellation of the special resolution by creditors or
members of the Company within five weeks of the date of
the special resolution to approve the Capital Reduction;
or (b) if there is any such application, the Court making an
order to confirm the special resolution; and

(2) the delivery to the Registrar for registration and/or the
registration by the Registrar (as applicable) of the relevant
documents within the prescribed timeframe in accordance
with the Companies Ordinance.

In case all of the above conditions are fulfilled, it is expected
that the Capital Reduction will become effective upon the
registration by the Registrar of the return of reduction of share
capital (by special resolution supported by solvency statement)
required under the Companies Ordinance.
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INTERIM DIVIDEND

The Board has resolved not to declare the payment of interim
dividend for the period ended 30 September 2025 (2024: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

Business Review and Prospects

The Group’s revenue for the period dropped by 11.1% to
HK$78,701,000 (2024: HK$88,524,000). The downturn in
performance is largely attributed to a decline in the Hong Kong
garment retail market. In the Chinese Mainland, the Group
discontinued its retail operations last year, transitioning all sales
exclusively to consignment arrangements with the new licensee.
The garment retail sector in Hong Kong continues to encounter
substantial challenges.

As at the end of September 2025, the Group operates a distribution
network of 34 points of sale, with 29 in Hong Kong and 5 in Macau.
We will approach store network expansion with caution.

The Group currently holds global intellectual property rights for
Guy Laroche and Ashworth. Ashworth currently operates with four
licensees. The brand, Guy Laroche, has achieved a slightly higher
income through its worldwide licensing system despite global
challenges. This performance highlights the strength and strategic
importance of our intellectual property assets, reflecting our
dedication to leveraging these resources for sustained growth and
competitive advantage.

The total revenue from printing and related services experienced
a modest increase, reaching HK$13,645,000 (2024:
HK$13,495,000). Despite this growth, the printing industry faces
considerable challenges driven by the rise of digital alternatives,
intensifying competition, fluctuating economic conditions,
environmental concerns, and rapid technological advancements.
These dynamics necessitate a strategic reassessment by industry
players to remain competitive and sustainable in an evolving market.

Our London office building continues to perform well, maintaining
full occupancy and contributing positively to our financial results.
Rental income from external tenants has increased modestly to
HK$5,096,000 (2024: HK$4,874,000), reflecting consistent demand
and a stable revenue stream. We anticipate this trend to persist,
supporting our long-term financial stability. However, we recognise
the likelihood of rising repair and maintenance expenses in the
near future, which could affect operational costs. Our commitment
remains focused on proactive property management to uphold the
building’s value and ensure it continues to deliver reliable income.

The Group has achieved notable improvements in its financial
performance. Despite the overall gross profit margin dropped to
58.5% from 61.7% year-on-year, distribution costs decreased by
17.0%, while administrative and other operating expenses were
reduced by 26.2%. These cost-saving measures have significantly
lowered the Group’s loss from operations to HK$488,000,
compared to HK$1,204,000 in the same period last year. In
response to shifting market dynamics and evolving customer
preferences, we have strategically adjusted our discount and
promotion policies and optimised our product mix. These initiatives
are part of our broader commitment to delivering high-quality
products and services that meet customer expectations. Our focus
on cost efficiency and operational adaptability underscores our
dedication to achieving sustained growth and competitiveness in a
challenging market environment.
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Business Review and Prospects (continued)

In light of current global uncertainties, including the impact of
US tariffs, trade tensions, Middle East conflicts, and the ongoing
Russia-Ukraine situation, it is imperative to adopt a proactive and
strategic approach to ensure business stability. Management
recognises these challenges and underscores the necessity of
robust financial planning to safeguard long-term sustainability. By
implementing stringent cost control measures and maintaining
a disciplined focus on working capital management, we can
effectively mitigate risks and navigate the evolving economic
landscape.

Liquidity and Financial Position

The Group financed its operations by internally generated
cashflows and banking facilities provided by its bankers. The Group
continues to maintain a prudent approach in managing its financial
requirements.

As at 30 September 2025, the Group had cash and bank deposits
of HK$99,176,000 (81 March 2025: HK$93,673,000) and held
trading securities at fair value of HK$7,011,000 (31 March 2025:
HK$7,955,000).

During the period, the Group spent approximately HK$206,000
in additions and replacement of owned property, plant and
equipment, compared to HK$16,000 for the last year same period.

The Group’s net assets as at 30 September 2025 were
HK$405,071,000 (31 March 2025: HK$418,497,000). The
Group’s gearing ratio at the end of the reporting period was 0.106
(81 March 2025: 0.108) which was calculated based on lease
liabilities of HK$42,492,000 (31 March 2025: HK$44,728,000)
and shareholders’ equity of HK$400,399,000 (31 March 2025:
HK$413,157,000).

The Group also maintains a non-speculative approach to foreign
exchange exposure management. The Group is exposed to
currency risk primarily through income and expenditure streams
denominated in the United States Dollars, the Euros, the Pounds
Sterling and Renminbi Yuan. To manage currency risks, non
Hong Kong Dollar assets are financed primarily by matching local
currency debts as far as possible.

Employment and Remuneration Policies

As at 30 September 2025, the Group had approximately 190
employees. The Group offers competitive remuneration packages
including medical subsidies and retirement scheme contributions
to its employees in compensation for their contribution. In
addition, discretionary bonuses may also be granted to the eligible
employees based on the Group’s and individuals’ performances.

i it % 2025/26 Interim Report | YGM TRADING LTD.

A



23

G fib %6 B
i g 2 )5 By HE A

R-ZZE_RAFAA=TB AQAREER
REZHMEALTR AR REMBERF (K
&7 MR RG] ([FE RG] ]) EXVERZ BE)
Z By ~ AR RES T EEREE S ED
EXVERIETR8N B - BARAMERZMES L
AR (T LR ) KM ERCIFM B LT 2 A
ERETRFXINRESTAND(MHRETRI])
ZHREAMEARAREBERARSMAR
NE([BRPr]) zE kAR (BRESFRE
ZEBFGORERRFEREFREE 2R
Kogm) - WABRRIRIEE 5 & D F3621%
FEzELCMzEZ AR

WA Name of Directors

BeR ok 4% Chan Wing Sun, Samuel
AR Chan Suk Ling, Shirley
HEE Fu Sing Yam, William
S Chan Wing Fui, Peter

PR K A Chan Wing Kee

(i) 46,091,700/ A A Bz {7 B3 Chan Family
Investment Corporation Limited ( F B 7k
A - BB SE - BEELE - AR
WBRLZ T REMBRRRGXNERE) LH
MEBARMEE -

(i) 120,400 AR A x5 A Hearty
Development Limited¥ 5 ° :Z A 7 @ R
KIS~ BROK&E S AL - ARBRZ TR
HMMREKRGEKERMERE -

Br BN RZTE_RAFNA=+H &
NAEEFRAREZIHMEAIRMBEERARR R
HEpna MBARNAEEIE(EERE
N HEGOISEXVELD) Wikt - RO &E
REDHEA PR EEBRIBZIGDFE3521F
ATHENELMAEIREFZE ST RIAM
GARRNA MR P2 EMEREIKR © thsh -
B B B ER SN - AR B R EAEERRA A

MEBARKRARAMBARNRBE _T_HF
NA=Z+TBLMEARET LEMZH <
ARBEEFHREZRBIRD T N\R2F
LA HEBARRBSEMER 2 RD A EHE

&M e

OTHER INFORMATION

Directors’ Interests in Shares

As at 30 September 2025, the interests and short positions of the
directors and their associates in the shares, underlying shares and
debentures of the Company or any associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
(the “SFO”)) which were required to be notified to the Company and
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they are taken or deemed
to have under such provisions of the SFO), the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) contained in Appendix C3 of the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) and which
were required to be entered in the register kept by the Company
under section 352 of the SFO were as follows:

W 0 B B By e
Number of Ordinary Shares

il A HE 2 2 T B At AR JC i 4 A%
Personal Family Corporate Other
interests interests interests interests
8,336,962 250,000 8,093,775 (i) & (i)
8,802,608 328,000 - (i) & (i)
2,075,462 - - (i)
24,345 1,101,000 12,060,109 (i) & (i)
9,612,943 1,012,035 - (i) & (i)

() 46,091,700 shares of the Company were held by Chan Family
Investment Corporation Limited (which is owned by Messrs
Chan Wing Kee, Chan Wing Sun, Samuel and Fu Sing Yam,
William, Madam Chan Suk Ling, Shirley and other members of
the Chan family) and its subsidiaries.

(i) 120,400 shares of the Company were held by Hearty
Investments Limited which is indirectly owned by Messrs Chan
Wing Kee and Chan Wing Sun, Samuel, Madam Chan Suk
Ling, Shirley and other members of the Chan family.

Save as disclosed above, as at 30 September 2025, none of
the directors or their associates had or was deemed to have any
interests or short position in the shares, underlying shares or
debentures of the Company and its holding company, subsidiaries
or other associated corporations (within the meaning of Part XV
of the SFO), as recorded in the register required to be kept under
section 352 of the SFO; or as naotified to the Company and the
Stock Exchange pursuant to the Model Code. Furthermore, save as
disclosed above, at no time during the period ended 30 September
2025 was the Company or any of its holding company, subsidiaries
or fellow subsidiaries a partly to any arrangements to enable the
directors of the Company or any of their spouses or children under
the age of 18 to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other body
corporate.
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Substantial Shareholder’s Interest

As at 30 September 2025, the register required to be kept by the
Company pursuant to section 336 of the SFO showed that, other
than the interests disclosed above in respect of the directors, no
other interests required to be recorded in the register kept under
section 336 of the SFO have been notified to the Company.

Save as disclosed herein, the directors are not aware of any person
who was, directly or indirectly, interested or had a short position
in the shares or underlying shares which fall to be disclosed to
the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO or, was directly or indirectly,
interested in 10% or more of the nominal value of the issued
share capital carrying rights to vote in all circumstances at general
meeting of the Company or any options in respect of such capital
as at 30 September 2025.

Connected Transaction

Certain related party transactions as disclosed in note 16(b) to
the unaudited interim financial report also constituted connected
transactions under the Listing Rules which are required to be
disclosed in accordance with Chapter 14A of the Listing Rules. The
details of such connected transactions for the period ended 30
September 2025 are set out below.

Trademark Licensing Arrangement

On 5 February 2024, YGM Retail Limited (“YGM Retail”, a wholly
owned subsidiary of the Company) entered into an agreement (the
“Trademark License Agreement”) with Citimark Trading Limited
(“Citimark Trading”), pursuant to which YGM Retail grants to
Citimark Trading (i) a non-exclusive and non-transferrable right,
license and authority to use the Ashworth-related trademarks (a) to
design and have designed the licensed products in any part of the
world; and (b) to manufacture and have manufactured the licensed
products in Mainland China strictly and exclusively for such licensed
products to be delivered to Citimark Trading for the purpose of
dealings (as defined below) in Mainland China; and (i) an exclusive
and non-transferable right to promote, market, advertise, package,
distribute and sell the licensed products in the PRC, including but
not limited to the right to sell the licensed products to consumers
online for delivery within Mainland China and Citimark Trading’s own
operated stores within Mainland China for a term commencing on 1
June 2024 and terminating on 31 May 2029.

Citimark Trading will pay YGM Retail royalty fee (the “Earned
Royalty”) of five percent (5%) on the first USD10,000,000 (equivalent
to HK$78,000,000) of the net total invoiced revenue, and thereafter
at four percent (4%) of the net total invoiced revenue beyond
and exceeding the amount of USD10,000,000 (equivalent to
HK$78,000,000), of each agreement year.
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Connected Transaction (continued)
Trademark Licensing Arrangement (continued)

A non-refundable minimum royalty (the “Minimum Royalty”) will
be payable by Citimark Trading to YGM Retail (a) USD250,000
(equivalent HKD1,950,000) for the year ending 31 May 2025
subject to deduction of marketing allowance up to USD100,000
(equivalent to HKD780,000) as evidenced by production
of documentation(s) as may be required by YGM Retail; (b)
USD300,000 (equivalent to HKD2,340,000) for the year ending
31 May 2026 subject to deduction of marketing allowance up
to USD50,000 (equivalent to HKD390,000) as evidenced by
production of documentation(s) as may be required by YGM Retail;
(c) USD350,000 (equivalent to HKD2,730,000) for the year ending
31 May 2027; (d) USD400,000 (equivalent to HKD3,120,000) for
the year ending 31 May 2028; and (e) USD500,000 (equivalent to
HKD3,900,000) for the year ending 31 May 2029.

If the Earned Royalty for an agreement year exceeds the Minimum
Royalty for such agreement year, Citimark Trading will pay such
excess royalty within sixty (60) days after the conclusion of each
applicable agreement year together with the annual report of
Citimark Trading for the relevant agreement year.

The annual caps for the Earned Royalty under the Trademark
License Agreement for the period from 1 June 2024 to 31 March
2025, the years ending 31 March 2026, 2027, 2028 and 2029 and
the period between 1 April 2029 to 31 May 2029 are USD300,000
(equivalent to HK$2,340,000), USD500,000 (equivalent to
HKD3,900,000), USD800,000 (equivalent to HKD6,240,000), and
USD1,020,000 (equivalent to HKD7,956,000), USD1,020,000
(equivalent to HKD7,956,000) and USD340,000 (equivalent to
HKD2,652,000) respectively.

For the period ended 30 September 2025, the Earned Royalty
received by YGM Retail amounted to HK$845,000.

Consignment Arrangement

On 5 February 2025, YGM Retail (the “Consignor”) entered into an
agreement (the “Consignment Agreement”) with Citimark Trading
(the “Consignee”), pursuant to which the Consignor shall consign
certain goods namely T-shirts and knit-shirts, pants, leather goods
and belts, skirts, vests, body wears and socks, etc. bearing the
Ashworth-related branded products to the Consignee (or such
entity as the Consignee may propose and approved by the
Consignor) for sale on behalf of the Consignor in Mainland China
during the period commencing on 1 June 2024 and ending on 31
May 2026.

YGM Retail will debit Citimark Trading in it invoice with the price
of the consignment goods plus cost of packing, including special
packing at Citimark Trading’s request and the cost of freight and
insurance effected by YGM Retail.
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Connected Transaction (continued)
Consignment Arrangement (continued)

The annual caps for the invoiced amount under the Consignment
Agreement for the period from 1 June 2024 to 31 March 2025,
the year ending 31 March 2026 and the period from 1 April 2026
to 31 May 2026 are USD702,000 (equivalent to HKD5,475,600),
USD502,000 (equivalent to HKD3,915,600) and USD202,000
(equivalent to HKD1,576,600) respectively.

For the period ended 30 September 2025, YGM Retail’s
sales of consignment goods to Citimark Trading amounted to
HK$3,376,000.

Connected relationship with Citimark Trading

Citimark Trading is owned as to 75% by Mr. Michael Chan and
25% by Mr. Jason Chan. Mr. Michael Chan is a connected person
of the Company under Chapter 14A of the Listing Rules by virtue
of being a brother of three executive Directors, namely Mr. Chan
Wing Sun, Samuel, Mr. Chan Wing Fui, Peter and Madam Chan
Suk Ling, Shirley. Mr. Michael Chan is also a cousin of two other
executive Directors, namely Mr. Chan Wing Kee and Mr. Fu Sing
Yam, William. Mr. Jason Chan is (i) a son of Mr. Michael Chan; and
(i) a nephew of Mr. Chan Wing Sun, Samuel, Mr. Chan Wing Fui,
Peter and Madam Chan Suk Ling, Shirley, and a second cousin
of Mr. Chan Wing Kee and Mr. Fu Sing Yam, Wiliam, each an
executive Director. Accordingly, the above trademark licensing
arrangement and consignment arrangement constitute connected
transactions as defined in Chapter 14A of the Listing Rules.

Compliance with Chapter 14A of the Listing Rules

The Company has complied with the requirements in Chapter 14A
of the Listing Rules in respect of the above connected transactions.

In the opinion of the independent non-executive directors, these
transactions were entered into by the Group:

()  in the ordinary and usual course of its business;

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

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

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

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

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

Audit Committee

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

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

Corporation Governance Practices

In the opinion of the Board, the Company has complied throughout
the period ended 30 September 2025 with the Code on Corporate
Governance Practices as set out in Appendix 14 of the Listing
Rules, except that the non-executive directors were not appointed
for a specific term but are subject to retirement by rotation
and re-election at the Company’s annual general meetings in
accordance with the Company’s articles of association.

Directors’ Securities Transactions

The Company has adopted a Securities Dealing Code regarding
directors’ securities transactions on terms no less exacting than
required standard set out in the Model Code. All directors have
confirmed, upon specific enquiry by the Company, that they have
complied with the required standard set out in the Model Code and
the Securities Dealing Code throughout the period under review.

By Order of the Board
Chan Wing Sun, Samuel
Chairman

Hong Kong, 21 November 2025

YGM TRADING LTD. | " ## # 2025/26 Interim Report






	封面
	目錄
	公司資料
	綜合損益表－未經審核
	綜合損益及其他全面收益表－未經審核
	綜合財務狀況表－未經審核
	綜合權益變動表－未經審核
	簡明綜合現金流量表－未經審核
	未經審核中期財務報告附註
	中期股息
	管理層討論及分析
	其他資料
	封底



