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CORPORATE PROFILE
faE ]

Chow Tai Fook Jewellery Group Limited (the "Group"; SEHK stock code: 1929) was listed on the Main
Board of The Stock Exchange of Hong Kong in December 2011. The Group celebrates its 95 anniversary
this year and forges ahead into a new chapter of success, guided by a vision: "To be the leading global
jewellery brand that is a trusted lifetime partner for every generation".

Founded in 1929, the Group's iconic brand "CHOW TAI FOOK" has become an emblem of tradition,
celebrated for its bold designs and an unwavering attention to detail. Building upon a rich heritage and a
foundation of trust, the Group is not only widely recognised for honouring traditions but also for fostering
deep, meaningful connections with a diverse customer base through its exquisite jewellery. The Group's
long-standing commitment to innovation and craftsmanship has been integral to its success over time
and has become synonymous with excellence, value and authenticity.

As a leading Chinese jeweller, the Group believes in blending contemporary cutting-edge designs with
traditional techniques to create jewellery that can be passed down from generation to generation. Every
collection is thoughtfully conceived and crafted to reflect the stories of our customers, celebrating the
special moments in their lives. Committed to growing alongside our customers, the Group embraces a
spirit that aspires to inspire and captivate generations to come, weaving the story of CHOW TAI FOOK
into the fabric of their lives.

Offering a wide variety of products, services and channels, the Group's brand portfolio comprises the
CHOW TAI FOOK flagship brand with curated retail experiences, and other individual brands including
HEARTS ON FIRE, ENZO, SOINLOVE and MONOLOGUE.

The Group is committed to delivering sustainable long-term value creation for its stakeholders by
enhancing the quality of earnings and driving higher value growth. With an extensive retail network of
around 7,500 stores across China as well as multiple locations globally, and a growing e-commerce
business, the Group is implementing targeted online-to-offline ("O20") strategies to strengthen its
competitiveness in today's omni-channel retail environment.
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A SNAPSHOT OF

CHOW TAI FOOK JEWELLERY GROUP
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Chow Tai Fook Chow Tai Fook
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Corporate Presentation Corporate Video Our Sustainability Reports
EHEHR TEER O ERRRS

We value feedback from our stakeholders as it is important for us to ensure continuous

improvement of our reporting quality. We invite you to share your views by email to ir@chowtaifook.com.
FMERENENER, NERESESHUFENS
RB BT SRR SR E %L%Eﬁﬂ%lr@chowtalfook como
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INTERIM RESULTS AT A GLANCE
PAERSRAEI S

KEY HIGHLIGHTS

While macro-economic externalities, particularly record gold prices, continued to impact industry-wide demand, we continued to

diligently execute our five strategic priorities with a focus on brand transformation and have witnessed encouraging results.

Our brand transformation to elevate brand desirability gained positive momentum during the first half of FY2025 ("HFY2025"). Our
first new concept store in Central, Hong Kong, celebrated its grand opening in September 2024, offering gallery-like aesthetics and
an immersive experience for our customers. Our signature CTF Rouge Collection continued to receive a strong response from
customers, exceeding HK$1.5 billion Retail Sales Value ("RSV") during this period since its launch in April.

In response to dynamic market conditions, we proactively optimised our product and pricing strategy and launched product offerings
of different value propositions. We sustained strong sales performance in fixed-price gold jewellery, with the sales mix in gold

jewellery and product RSV doubling year-on-year to 14.2% in Mainland China during the period.

The Group's revenue decreased by 20.4% year-on-year to HK$39,408 million in THFY2025 while our operating profitability remained
resilient. Gross profit margin improved by 650 basis points to 31.4% during the period, thanks to improved retail like-for-like margin
amid the gold price surge and a higher contribution from fixed-price gold products. Operating profit margin also expanded by 400
basis points to 17.2% due to disciplined cost management. While continuing to invest for the long term, we maintained prudent

capital spending, staying agile to the evolving market conditions.

With Central Government's progressively rolling out economic stimulus policies, the Group will continue to enhance our competitive
edge and position for market recovery while identifying growth opportunities in existing and new markets, for sustainable growth in
the future.
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KEY FINANCIAL DATA
I Wik

Earnings per share

Revenue * Operating profit ™ — Basic and Diluted *
ERE” g BREN — BN REHE
HK$ million HK$ million HKS
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Interim dividend Net assets HK$ 2 7 HKS
per share HKS per share . BT <L BE
sRPHER . T BREEFSE As at 30 September 2024 As at 31 March 2024
R2024%9H 308 R202443A 318
1. Operating profit, being the aggregate of gross profit and other income, less selling and distribution 1. EERRBIERN R EMABERREE R A HARAR —RRZITEHY, ZIEE KRR
costs and general and administrative expenses, reflects the core underlying operational performance of KEEAZESHPPE TOZLEERE, E2EENQARBERERRGABEMK,
the Group without the impact of gold hedging. The management has determined to reclassify the fair BEBRERZEEEMNER B RREE |, IAFERZINEIE RIR P bR & 5P
value gain or loss arising from gold loans that was previously included in cost of goods sold ("COGS") W&, BRILIREM RS, H2SHE 28R RRK INEE @A | 2 eLiEEs
to "other gains and losses" in order to separate the impact of gold hedging from the core underlying ANEEHIOPE, WERILEZIMEE BN AR,

operational performance. Please refer to p.28 for details of this reclassification. Accordingly, the
previous analysis of "core operating profit" which included partly of the impact of gold hedging is
substituted by the analysis of operating profit presented herein

*For the six months ended 30 September 2024
FEHZE2024F9H 308 ETUEA
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CHOW TAI FOOK JEWELLERY RETAIL NETWORK AND PERFORMANCE"
LPNTES o

POS?2
TEER?

Net
movement

B8]

SSSG
E/SHEERE

Al s S RHL

Mainland China
hE A ith

6,968

-239

-25.4%

Hong Kong & Macau of China
thEE R P EEM

34

1THFY2025

-30.8%

Other markets
Hilmiisz

o]

+3

CHOW TAI FOOK EMPLOYEES”

JA R AT

Total number of employees

BIAYH

26,500+

Ratio of employees by reportable segment
oI 2| EPEI N HIE TLEAI

83.2%

2. CTF WATCH POS excluded

As at 30 September 2024
AfR202459H308
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Mainland China
oh [ P it

16.8%

2. ABEEXEEERTER

Hong Kong & Macau of China
and other markets
PESE. PEIRPREMTS
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FINANCIAL AND

OPERATIONAL HIGHLIGHTS
¥ K S ETE S

2020 2021 2022 2023 2024
HK$ million HK$ million HK$ million HK$ million HK$ million
Six months ended 30 September F#E9HA30HILNEA BEER BEERT BEERT HEET BHEER
Revenue B 24,673 44,186 46,535 49526 39,408
Gross profit ' ER 8,382 10,574 10,453 12,31 12,378
Operating profit 2 KE A 2 3,801 4,651 4,366 6,514 6,776
Profit for the period EE ARl 2,294 3,664 3,389 4,617 2,564
Profit attributable to shareholders TR\ B B 5 E{ S A 2,232 3,581 3,336 4551 2,530
of the Company
Earnings per share =REF 0.22 0.36 0.33 0.46 0.25
— Basic and Diluted (HK$) — B EE(ET)
Interim dividend per share (HK$) SFROHERE(ET) 0.16 0.22 0.22 0.25 0.20
Gross profit margin 34.0% 23.9% 22.5% 24.9% 31.4%
Operating profit margin? A2 15.4% 10.5% 9.4% 13.2% 17.2%
Net profit margin ey s 9.3% 8.3% 7.3% 9.3% 6.5%
Interim dividend payout ratio fHlREH 71.7% 61.4% 66.0% 54.9% 78.9%
1. Gold loan impact was reclassified from cost of goods sold ("COGS") to "other gains and losses" for 1. 2024HFELHERUANESEESREH HEMK | B N8R BihumsEsE |
1HFY2024 and before
2. Aggregate of gross profit and other income, less selling and distribution costs and general and 2. ERREMBAGE, B SR A BRI R—R R TE
administrative expenses
31.3.2021 31.3.2022 31.3.2023 31.3.2024 30.9.2024
HK$ million HK$ million HK$ million HK$ million HK$ million
BEER BEET BEER BHEET BEEx
Non-current assets FERENEE 9,065 9,612 10,074 9,637 9,539
Current assets mENEE 55,243 78,126 77,267 79,182 77,324
Current liabilities REaE 29,142 49,629 51,022 57,520 58,069
Net current assets MENE EIFEE 26,101 28,496 26,245 21,662 19,255
Non-current liabilities FiREEE 3,598 3,553 2,959 4,553 2,412
Net assets BEFHE 31,568 34,555 33,360 26,746 26,381
Total assets BERE 64,308 87,737 87,341 88,819 86,862
Inventories 7E 43,0M 57,254 59,290 64,647 67,632
Bank deposits and cash equivalents?® IRITEMRIREEHE? 6,032 14,942 1,734 7,695 3,839
Bank borrowings IRITER 6,418 9,065 5,855 4136 3,956
Gold loans BEfEHE 5,725 15,721 15,086 24,488 24,507
Net assets per share (HK$) gRrREEFAEIT) 32 35 33 27 2.6
Net gearing ratio* FEREREE 12% N/AREAS N/ARER® N/AS R E RS 0.4%
Inventory turnover period (day) ¢ TFEEEEA( X8 ) 313 276 300 286 457
3. Bank balances and cash and short-term bank deposits included 3. DURRITERRESRERRITER
4. Being the bank borrowings, net of bank deposits and cash equivalents, divided by total equity 4. ENARATETEIODRSRAT 7 E R IR A 5 DA LR 248 R
5. Net cash position 5. FHREMIL
6. Being inventory balances, excluding packaging materials, at the end of the reporting period divided by 6. BN AR F S SRR ELIB RSN IR LA PO S 5 0K, PRI 365 % 366( HIIKEEE )/

cost of goods sold for the period, multiplied by 365 or 366 (for FY)/ 183 (for THFY)
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2020 2021 2022 2023 2024
HK$ million HK$ million HK$ million HK$ million HK$ million
Six months ended 30 September #E9A30HILEA BEET BEER BEET BEET BEERX
Operating cash flows before EEETEIFIZKE 6,207 5,421 5,320 7,526 7,761
movements in working capital REmRE
Net cash from (used in) EETEPTIS(FTA) 5,646 3,253 (905) 7,919 1,113
operating activities REFH
Net cash from (used in) wEITEmE(mA) (303) (547) (811) (297) (203)
investing activities REFR
Net cash from (used in) R FENFTIS(FTA ) (5,388) (1,919) " (13,029) (4,776)
financing activities REFH
Net increase (decrease) in HERIREEEY (45) 787 (1,704) (5,407) (3,866)
cash and cash equivalents BAnC iR )igEa
Capital expenditure B> (352) (608) (914) (474) (308)
Pro forma free cash flows”’ BEBHBEER 4,714 (6,001) (4,371) (1,626) 2,678
7. Net cash from (used in) operating activities, excluding net drawdown/ repayment of gold loans, less 7. EEFEE M) RSFE, SIRESESNIER/ E8FE, NEEERERES
leases paid and capital expenditure
Six months ended 30 September #ZE9H30HILNEA 2020 2021 2022 2023 2024
Mainland China th ] P ith
SSSG ElEHERR (0.2)% 32.2% (7.8)% (3.5)% (25.4)%
SSS volume growth EGEHEIEE (15.4)% 24.2% (12.3)% (11.9)% (34.9)%
Hong Kong & Macau of China hEEE R EEM
SSSG ElEHERR (65.7)% 79.8% 1.3% 59.6% (30.8)%
SSS volume growth EGEHEIEE (66.9)% 74.8% (8.7)% 44.5% (36.1)%
Retail sales volume (unit) HE(HH)
Mainland China o & A 1 6,075,000 9,468,000 10,650,000 10,724,000 7,574,000
Hong Kong & Macau of China DEIEE. PEIRME 388,000 671,000 609,000 925,000 620,000
and other markets HAtmi5
31.3.2021 31.3.2022 31.3.2023 31.3.2024 30.9.2024
POS distribution® FEHNMHC
Mainland China o B A it 45017 5,815 7,322° 7,444 7,205
Hong Kong, China hEEE 82 76 66 68 67
Macau, China o [ )52 P 18 19 20 20 18
Taiwan, China hE s & 18 20 20 20 20
Cambodia SR ZE 1 1 1 1 1
Canada JIE2PN - - 1 2 2
Japan gk 1 1 2 2 4
Korea [ 7 7 7 7 7
Malaysia S it 4 5 1 7 7
Philippines FEEE 1 1 2 2 2
Singapore 08 4 5 6 7 7
Thailand ES 1 1 2 3 3
United States EJE] 1 1 1 1 1
Vietnam R 1 1 2 2 2
Total HWEt 4,640 5,953 7,458 7,586 7,346
8. SIS and CIS excluded ) 8. ABEUEEDIERIENEE
9. Restated to reflect the split and combination of HUA exclusive zones 9. HEBESIURRANFREHERRIIEER
Note: The percentages calculated are subject to minor rounding differences BiisE : BN BERIBHEUER
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CHAIRMAN'S STATEMENT
:_F#E(ii

"As we continue to navigate the complexities of an ever-evolving market
environment, we remain committed to driving the sustainable growth
and long-term resilience of Chow Tai Fook Jewellery. By prioritising our
brand transformation, we are enhancing our competitiveness to capitalise

on emerging opportunities in China and beyond."

| BEIRMZEHIMGIRE, BXE
EiER, misRANFEEIT,

71, DMESE D E K B R IGEI IS,

DEAR SHAREHOLDERS,
As we entered the first half of FY2025 ("IHFY2025"), we continued to

observe the impact of macro externalities on consumer sentiment.
Whilst these effects were beyond management's control and
experienced industry-wide, the Group is resolute in delivering on its

stakeholder commitments.

Embodying the spirit of resilience, the Group has established a rich
95-year track record across different economic cycles. This was
possible with a focus on executing the planned strategies well and
emerging stronger from each cycle as a result. Over time, we have
developed a proven bottom-up approach to effectively navigate

ahead and lead our business forward.

Leading with brand transformation, we stay focused on diligently
executing our five strategic priorities, to strengthen the Group's
competitiveness and market leadership for future growth. Despite a
20.4% decrease in revenue to HK$39,408 million in THFY2025, our
gross and operating profit margin expanded, a testament to our focus
on higher earnings quality. The Board has declared an interim dividend
of HK$0.20 per share, reflecting our commitment to sustainable value
creation for all our stakeholders. The payout ratio was approximately
78.9% in THFY2025.

8 Chairman's Statement
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INNOVATING TO STAY AHEAD OF THE
INDUSTRY

Core to enhancing the Group's business resilience and brand
desirability, we have strategically prioritised investments and
embarked on our exciting brand transformation journey since the
beginning of FY2025. We have been actively listening to our target
customers in order to deliver what they want. This results in the
optimisation of our product portfolio to include new signature
collections which had seen successful launches. These innovative
collections exemplify the Group's brand essence and demonstrate our
commitment to Chinese craftsmanship, whilst effectively engaging

culturally conscious consumers.

Apart from product optimisation, we are also innovating in our
approach to deliver an elevated in-store customer experience through
a progressive rollout of refreshed stores, starting with the first new
concept store at Central, Hong Kong. We will continue to focus on
maximising store productivity across our portfolio to enhance earnings

quality and create better experiences for all customers.

CULTIVATING FUTURE GROWTH

Easing policies announced by China's regulators since late September,
which includes monetary, property and various market measures, have
reinforced our confidence in the long-term growth potential of China's
economy and its jewellery industry. Whilst the Group is well-equipped
with the financial and operational resources necessary to seize these
opportunities as they emerge, our strength lies in our agility to

respond to evolving market conditions.

In line with the China's Third Plenum 2024, which underscored the
crucial role the Greater Bay Area in fostering high-quality economic
development, Hong Kong and Macau, have been earmarked for the
Group's initial rollout of our brand transformation, demonstrating our
commitment to the country's strategic growth direction

and trajectory.

Looking ahead, we are actively prospecting new growth opportunities
in travel retail and overseas markets with strong retail demand such

as Southeast Asia.

Interim Report 2024/2025
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ENRICHING CHINESE CULTURE BEYOND
GENERATIONS

We are steadfast in our vision to be the leading global jewellery
brand that is a trusted lifetime partner for every generation. Our
commitment to preserving and passing on the tradition of Chinese
culture and jewellery craftsmanship is firm. Leveraging our rich
heritage and customers' trust from past generations, we are elevating
our connection with the current and next generation of customers to

the next level, with contemporary innovation.

Our global collaboration with The Palace Museum in Beijing is
testament to our promise, where the Group advocated Chinese
culture by showcasing Chinese gold craftsmanship, arts, and cultural
values through jewellery creation. Additionally, we partnered with the
Hong Kong Palace Museum with a shared vision to engage over
50,000 individuals in a new collaborative educational programme over
the next five years, further preserving our culture and traditions

among the younger generation and the public.

I would like to conclude with a heartfelt thank you to our shareholders,
customers, business partners, staff, management teams, and my
fellow Board members for their invaluable dedication and efforts over
the past year. We will continue to closely monitor overall market
dynamics, consumption trends, and sentiment to advance our growth
strategy appropriately. We look forward to witnessing our
transformation journey flourish over the next five years towards our

centennial celebrations in 2029.

Dr. Cheng Kar-Shun, Henry

Chairman

Hong Kong, China, 26 November 2024
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OVERVIEW OF

CORPORATE STRATEGY

PO~ Tarax

TTERIEHE

Given the dynamic operating landscape, the business environment
continues to be affected by macro uncertainties and externalities in
THFY2025, particularly the record gold prices, which continue to
impact consumer sentiment. Despite these near-term challenges,
Chow Tai Fook Jewellery's commitment to driving higher value growth
and laying the groundwork to enhance our long-term competitiveness
remains unwavering. This encompasses diligent execution of our five
strategic priorities — brand transformation, product optimisation,
accelerated digitalisation, operational efficiency, and

talent cultivation.

Throughout this period, we witnessed positive impact from the
ongoing implementation of our five strategic priorities. As the Group
continues its transformation journey, we are steadily progressing in
elevating our brand image and enhancing the customer experience.
This empowers us to lift our brand desirability among a broader
consumer base and positions us to reach greater heights when

opportunities arise.

ENHANCING BRAND DESIRABILITY THROUGH
BRAND TRANSFORMATION

The September grand opening of Chow Tai Fook Jewellery's first
new concept store, spanning 2,880 square feet of prime retail
space on Queen's Road, Central, Hong Kong, stands as a significant
milestone in the brand's transformation journey. Showcasing
jewellery collections in a gallery-like aesthetic, this reimagined
store embodies refreshed operating standards and enhanced store
ambience that resonates with the brand essence. There has been
positive feedback about the immersive customer experience at the
new store. Moving forward, we will efficiently deploy resources for
a progressive rollout of refreshed stores over the next five years,

calibrated and aligned with market conditions.

During THFY2025, HEARTS ON FIRE also unveiled its first retail
store in Central, Hong Kong, marking a significant milestone
following the brand transformation announced in May. This
strategic rebranding initiative was led by a vision to create modern
jewellery and unique experience that makes diamonds compelling
and approachable. The store further enhanced brand awareness in
Hong Kong and garnered positive feedback from customers.
Alongside the new retail space, the comprehensive transformation
includes a new visual identity, a refreshed website and the
introduction of its signature BARRE Collection, supported by the
"Light, Unleashed" global campaign, showcasing the idea of

diamonds being set free, unleashing their brilliance.
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PRODUCT OPTIMISATION AND 360-DEGREE
MARKETING CAMPAIGNS

Leveraging a track record spanning almost a century and
experience through different industry cycles, we are staying agile
and proactively adapting product and pricing strategy to align
with customer demand. The use of exquisite craftsmanship with a
meticulous blend of different precious materials in our fixed-price
gold jewellery sustained good sales momentum and traction with
customers in THFY2025. During the period, we launched various
product offerings of different value propositions to meet

customer preferences.

Our fixed-price gold jewellery sustained a strong momentum
during the period, with robust growth in Retail Sales Value ("RSV")
in the Mainland and a significant improvement within gold
jewellery product mix compared to the same period last year. This
validates the pivot in product and pricing strategy in response to

market dynamics, providing a differentiated offering to customers.

The successful launch of our signature CTF Rouge Collection has
generated remarkable sales since its debut in April. A 360-degree
marketing campaign involving omni-channel tactics was activated
to drive synergies and consistency. This Collection was launched in
celebration of the brand's 95" anniversary. It prominently features
the Chinese character "#&" (blessings), which is not only part of
our brand name but also holds significant cultural importance. We
have reinterpreted this character into a streamlined, linear graphic
motif, creating our own in-house monogram. The Collection
effectively targets consumer preferences for timeless and modern
designs, by blending innovation and heritage. A significant portion
of customers purchasing items from this Collection are new to our
brand. This influx of new customers underscores the appeal of
culturally-themed products and is a testament to our product

optimisation strategy.

We also released the Chow Tai Fook Palace Museum Collection in
August, in collaboration with The Palace Museum in Beijing.
Inspired by the Museum's imperial artifacts and treasures, this new
collection differentiates with its unique representation of Chinese
heritage and craftsmanship, featuring jewellery pieces designed
for daily wear and reflecting our commitment to innovation and
differentiation in our product offerings, meeting the demands of

customers with a penchant for "Guochao" (China Chic) products.

We introduced the CTF Bond Collection, a new wedding jewellery
line, in September. Inspired by the olive tree as a symbol of
eternity, the Collection comes with a wide array of jewellery
pieces, the highlight of which is the 2-Prong Bond Ring. This ring
employs a two-claw frameless setting that intensifies the brilliance
and transparency of the diamond, creating the illusion that it is

floating in mid-air.
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CHOW TAI FOOK

1&2

Chow Tai Fook Jewellery's new concept store
in Central, Hong Kong
FXRBIREURSBPRNEHHRRE

3
HEARTS ON FIRE BARRE Collection
HEARTS ON FIRE BARRE Z |

4

HEARTS ON FIRE's first retail store in Central,
Hong Kong

HEARTS ON FIREUR BB PRI BB ZE/E

5
CTF Rouge Collection
AXEEERT
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6
Chow Tai Fook
Palace Museum Collection

BRXiEN=E R

8
"Rouge the City" exhibition

in Central Market, Hong Kong
RE B PIRET I EE

[ Rouge The City | B &

7
CTF Bond Collection
BXEEERT
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FOCUS ON EARNINGS QUALITY

With an emphasis on improving earnings quality, our current
priorities are to sustain our market leadership and the overall

financial health of our retail network.

We have been optimising our POS network and streamlining
underperforming POS with a focus on store productivity
and profitability.

We are committed to setting clear key performance indicators for
self-operated and franchised stores; while working closely with

them to ensure an uplift in store productivity.

DISCIPLINED AND PRUDENT CAPITAL
MANAGEMENT

16

We continue to implement disciplined cost management and
prudent capital management to ensure resilience in operating

profitability and ample liquidity amid macro challenges.

Our primary focus remains on delivering a sustainable return on
equity that outperforms our peers. This includes our capital
allocation strategy and commitment to maximise returns on capital
and create value for shareholders. We also continue to consider
multiple factors such as cash flow and capital requirements in

investing for growth as we review total shareholder returns.

We stay nimble but prepared regarding financial and operational
resources; closely monitoring overall market dynamics,
consumption trends and sentiment, which inform the calibration of

our growth strategy.
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MAINLAND CHINA

Market Review
According to the National Bureau of Statistics, the total retail sales
of consumer goods grew by around 2.7% year-on-year in the
Mainland between April and September 2024. However, during
this period, gold, silver and jewellery retail sales experienced a
decline of 5.8%, which is aligned with our observation that some
consumers in the Mainland adopted a wait-and-see attitude
towards gold jewellery as a mix of geopolitical tensions and

economic uncertainties drove gold prices to unprecedented levels.

Despite weak consumer sentiment during the period after the
strong start seen during Chinese New Year, it is expected that the
monetary stimulus measures announced by the People's Bank of
China in late September, along with the issuance of consumption
vouchers by local governments to bolster spending in various

Mainland cities, will support the Mainland retail market.

Business Highlights

360-degree marketing campaigns to deepen customer
experience
During the period, we hosted a series of customer engagement
events to promote our new signature collections, the CTF Rouge
Collection and Chow Tai Fook Palace Museum Collection. Some
events strategically coincided with festive periods to drive foot

traffic and enhance customer engagements.

In THFY2025, we curated several high jewellery appreciation
sessions tailored for our VIP clientele. These high-touch sessions
offered unique, upscale experiences by presenting rare gemstones
and high jewellery pieces in immersive settings. We have also
highlighted the distinct value of our customisation services and

received positive feedback from our esteemed guests.
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More efficient POS management to maximise capital
efficiency and store productivity

In the Mainland, we net closed 239 CHOW TAI FOOK JEWELLERY
stores during the period. Meanwhile, we are preparing for the
launch of a new five-storey store in Shanghai in 2025, which will
be the Group's first flagship store in Mainland China. We will also
continue to add new stores on a selective basis, informed by a
data-driven approach that also takes into consideration industry

trends.

We strategically open stores in promising locations, such as high-
end shopping malls, where a new POS can generate a higher
revenue and profit than the closure of an underperforming POS,
which can enable continued growth on a collective basis, to

maintain and grow our market share.

Enhanced digital experience for customers

18

In staying ahead of our industry, we further elevated the online
shopping experience with the latest technologies. For instance, we
leveraged generative artificial intelligence tools in digital marketing
to drive tailored image and copy creation to produce personalised
marketing materials that enhance online customer engagement.
We also deployed Artificial Intelligence ("Al") chatbots and call
centre analytics to raise service standards with personalised
assistance. Our Al recommendation engine in CTFMall, our online
flagship store in the Mainland, provides bespoke product
suggestions based on the shopping behaviours and preferences of

customers for a more targeted outreach.

Since April, an augmented Reality ("AR")-enabled try-on service has
been available in a mini-programme of our CTFMall to enhance
customer satisfaction and confidence in purchases. Through a
simple point-and-shoot interaction, customers can visualise how
our signature collections elevate their look on screen. This feature
allows customers to easily share these images with friends and

family, proving particularly popular among young shoppers.

The contribution of e-commerce to our Mainland performance
amounted to 5.6% in RSV and 13.4% in volume during THFY2025.

Strategic Report
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HONG KONG & MACAU OF CHINA

Market Review

Building upon Hong Kong's thriving mega events scene and the
recent Henggin-Macau multiple-entry policy, tourism in both Hong
Kong and Macau has been steadily recovering. Data from the Hong
Kong Tourism Board and Macau's Statistics and Census Service
revealed a low to mid-teens year-on-year increase in inbound
visitor arrivals from April to September. Yet, visitor spending was
subdued due to uncertain economic conditions and shifts in
spending patterns and preferences among Mainland tourists. In
addition to the macro challenges and gold price headwinds, the
Hong Kong and Macau markets also faced the impact of locals

travelling outbound during the summer.

In July, the Central Government announced a higher duty-free
allowance for Mainland visitors to both Hong Kong and Macau,
increasing the new total limit to RMB15,000. This adjustment is
anticipated to enrich the shopping experience for Mainland visitors

and is likely to support retail spending.

Business Highlights

Leveraging the launch of our first new concept store opened in
Central, Hong Kong, we hosted a series of engagement events to
showcase the elevated brand identity of Chow Tai Fook Jewellery
and allowed customers and key stakeholders to immerse
themselves in the new signature collections within the refreshed
store setting. The opening ceremony took place in September and
was graced by the presence of both regional and local celebrities

and influencers, attracting considerable media and public interest.

As part of our 360-degree marketing campaign for the CTF Rouge
Collection, we proudly presented the "Rouge the City" exhibition in
Central Market in July. With a spectacular "8" (blessings) art
installation and an interactive AR filter experience, the exhibition
enabled visitors to explore the brand essence of Chow Tai Fook

Jewellery in an immersive way.

We closed a net of 3 POS in Hong Kong and Macau in THFY2025.
As of 30 September 2024, we maintained a total of 84 POS in
Hong Kong and Macau, which will position us favourably to drive
earnings quality growth. We will continue to reassess business
conditions and evaluate individual store location, scale and

productivity to ensure margin resilience.
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OTHER MARKETS

Market Review

The retail markets in Southeast Asia experienced significant
growth during April to September 2024, driven by strong domestic
demand and a thriving tourism sector. Supported by rising
consumer demand driven by a rapidly expanding middle class and
increasing consumption power, it is expected that Southeast Asia's

economies will remain resilient in GDP growth.

With respect to duty-free shopping in Mainland China, Chinese
authorities introduced new regulations for pre-departure
downtown duty-free shopping, which came into effect in October
this year. This move is directly aligned with China's broader efforts
to stimulate domestic consumption, allowing outbound travellers
to purchase duty-free goods up to 60 days before their departure,

thereby creating new opportunities within the travel retail sector.

Buwnessfhghhgh&

20

In THFY2025, Singapore sustained its growth trajectory as a top-
performing market within the Other Markets segment, leading in
revenue across all regions with a 14.3% year-on-year growth in
RSV, driven predominantly by sales in gem-set products.
Furthermore, key markets like Malaysia, Thailand, Japan, and
Canada demonstrated steady RSV growth during this period due
to the resurgence in travel retail and domestic demand for
jewellery products, highlighting substantial growth prospects for
the future.

Our duty-free business in the Mainland recorded a 56.6% decline
in RSV, primarily attributed to subdued spending by Mainland

shoppers and a high base for comparison.

In other markets, we are proactively prospecting new growth
opportunities, which will be directed by our latest senior
appointment of General Manager for International markets in
September. She will spearhead our growth strategies in Southeast
Asia, expand our travel retail presence, and further explore
opportunities in area with a significant customer population who
appreciate Chinese culture and art, while ensuring long-term

success of our business.
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We stay nimble and vigilantly monitor market dynamics and
consumption trends which will inform the ongoing calibration of our
growth strategy amidst market uncertainty. This also sees us
prioritising financial and operational resources in strengthening

business resilience and competitiveness.

Based on our current observations and expectation of a narrowing
Same Store Sales decline and moderated POS closure rate for
2HFY2025, business fundamentals should improve sequentially from

THFY2025, barring market externalities and unforeseen circumstances.

We will continue to focus on the overall financial health of our retail
network to ensure margin resilience and maintain financial discipline
in cost management and capital expenditure to deliver high

earnings quality.

Going forward, we stay confident in the long-term prospects of the
industry. We will diligently execute our five strategic priorities to
further reinforce our market leadership, positioning for sustainable
growth in the future and creating long-term value for

our stakeholders.
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PERFORMANCE REVIEW
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OVERVIEW

Despite the macro-economic externalities, particularly record gold

i

prices, which weighed on consumer sentiment across the industry in
the first half of the financial year, the diligent execution of our five
strategic priorities maintained the Group's momentum towards

quality earnings.

The Group's revenue declined 20.4% to HK$39,408 million in
THFY2025. With a focus on brand transformation, we continued to
execute pricing optimisation and product offerings of different value
propositions to meet customer preferences. These were supportive to
an increased sales contribution from fixed-price gold products.
Coupled with the benefits from gold price increase, the Group's gross
profit margin' improved considerably by 650 basis points to 31.4%
during the period.

With ongoing disciplined cost management, the operating profit
remained resilient at HK$6,776 million, while the operating profit
margin improved 400 basis points to 17.2% during the period.

Profit attributable to shareholders decreased 44.4% in THFY2025 was
mainly due to the loss arising from the revaluation of gold loan
contracts amid considerable volatility in international gold prices
during the period, while there was a gain from the revaluation of gold

loans for the same period last year.

1. Gold loan impact was reclassified from cost of goods sold ("COGS") to "other gains and losses’, please
refer to p.28 for details
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Revenue

Revenue by reportable segment *
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HK$ million
BEET Yov

change

Eli4-114

49,526
50,000
44,186 46,535
45,000
40,000 39,408 -20.4%
35,000
30,000 821%
24,673
25,000 87.2% 87.9%
20,000 838% -18.8%
15,000 860% M Mainland China
10,000 thEl A ith
5000 - Hong Kong & Macau of China
' 12.8% 121% e 162 -27.9% and other markets
0 2= ’ PEEE. PEEPREMTIR
2020 2021 2022 2023 2024

The Group's revenue dropped 20.4% to HK$39,408 million in
THFY2025. On a constant exchange rate basis, the decline
amounted to 20.0%.

The macro-economic externalities and high gold price volatility
weighed on consumer demand in our key markets. Revenue in the
Mainland decreased 18.8% or 18.3% on constant exchange rate
basis. The Hong Kong, Macau and other markets were also
impacted by the local outbound travel and the change in spending
patterns and preferences among Mainland tourists, leading to a

revenue decline of 27.9% during the period.

Share of our Mainland business to the Group's revenue grew
slightly to 83.8% for the period.

*Six months ended 30 September
*HEIAIBLILIEA
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Revenue by product (excluding jewellery trading and service income from franchisees) *
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HK$ million
BEEBT YoY
change
Eli4-104
49,030
50,000 46,070
43,746
45,000 147%
19.1% 38,771 -20.9%
40,000 226%
35,000 . 149% -20.0%
30,000
24,435
25,000 70.6% 75.7%
20,000 301% 66.2% 674%  -29.7%
15,000
10,000 55.2%
5,000 57% 44% 5.0% 44% 0% +117.9%
o 9.0% 68% 54% 5.2% 57%  -12.5%
2020 2021 2022 2023 2024

Revenue of gold jewellery and products was down 21.6% in
THFY2025. Its contribution to the Group's revenue edged down by
70 basis points to 79.4% during the period.

We continued to execute pricing optimisation and have launched
product offerings of different value propositions to meet customer
preferences. Despite overall weakened demand, the use of
exquisite craftsmanship with a meticulous blend of different
precious materials in our fixed-price gold jewellery sustained
strong sales momentum and traction with customers in THFY2025.
This was supported by the launches of our signature and
differentiated products such as CTF Rouge and Chow Tai Fook

Palace Museum collections.

Gem-set, platinum and k-gold jewellery and watches, given their
discretionary nature, registered a revenue decline of 20.0% and

12.5% respectively during the period.

*Six months e

nded 30 September

FEHEIA30HLLTEA
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PHIERS

M Gem-set, Platinum and
K-gold jewellery
BRITIRIR. HERKEEM

[ Gold jewellery and products (Weight-based)
ETEMm&ER (5HE)

il Gold jewellery and products (Fixed-price)
HEENRER (EE)

I Watches
itz

205 EFE E+F, S EMRERINERE T
21.6%, It EmBRIRHNIGREREERERN79.4%,
D 7018%F o

FMFEELEERE, Wi REENRE@ESLA
mESBMENNST. #ARRFERKE, 82025 K
FELHF, AIMEEESEMEEREIZ2MEL
EEgEEEOVE, REBSFEW, WiRFAINEHEE,
WAL I E K18 E 8 R I BE KB M = Ry FIRa6 M
FERMER, & THERMHEE,

HRIRE R, HERKEEMAEREIFVUFREERD,
I $5 2 Ga RS BRI 72 Al 8% 45 20.0% %2 12.5% B EX 18
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SSSG

SSSG by major market
EErEmRENNEISHEIER

66.6%

64.2%

8.3%

4.5%
22.7%
-11.4%

9.3%

\
8.5% \/ \
-2.7%

~-26.4%
-20.3%
-24.3%
-30.8%

-19.1%

—&— Mainland China

-12.5%
(Self-operated)
30.8% hERNi (BE)
—®— Mainland China
(Franchised)
EA (/08 )
+
1Q 2Q 3Q 4Q 1Q 2Q Hong Kong & _
FY2024 FY2025 oh B 75 1 Rz o B R Y
1HFY2024 1HFY2025
SSS volume SSS volume
SSSG growth SSSG growth
FEHERE REHERBERE REHEBR REHERR
Mainland China (Self-operated) hEAN(EE ) -3.5% -11.9% -25.4% -34.9%
Mainland China (Franchised) B A (/N8R ) -2.7% -121% -19.6% -31.8%
Hong Kong & Macau of China PEEE R EIR M 59.6% 44.5% -30.8% -36.1%

In THFY2025, both Mainland and Hong Kong and Macau recorded
a SSS decline. Yet, in Mainland China, the decline in SSS narrowed
sequentially from the first quarter to the second quarter, while the

decline in Hong Kong and Macau was similar in both quarters.

SSS of our self-operated POS in the Mainland decreased by 25.4%
in THFY2025. Separately, sales of franchised POS, calculated on
same store basis, was down 19.6% during the period, due to a

higher proportion of newer stores.

In Hong Kong and Macau, SSS was down 30.8% in the period. SSS
in Hong Kong declined 27.6% while that in Macau fell 40.7%.

26 Management Discussion and Analysis
BRI BT

2025 I E L4, Wiz &8 KR E 5 iH & 14
RAFERIE. ZAM, hEINMhEE — 2 EHIE 5 H SR IEER
BoEEAMEE, MEBRIRMRZMEZEREE
HEKIERIAERBE

2025 E L+, AMBEEIEREIEHE T X
25.4%, A, HREFRARKIPISIGERS, KRGS
8, NMBETEHRANGFHETEK9.6%,

N, SBRIEFMEIREHE TEL30.8%, &TiEEEH
EHEKIE427.6%, MIEFAIZ40.7%,
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Profitability

Group *
%H -

24.9%
22.5%

31.4%

17.2%

R RE

9.4%
2022 2023 2024
Operating profit 2 by reportable segment *
Hol 2R EPE A RIS E iEF >+ YoY
HK$ million change
EEET RILLE
6,039 +5.0%

2022

2023 2024

1. Gold loan impact was reclassified from cost of goods sold ("COGS") to "other gains and losses" for

1HFY2024 and before

2. Aggregate of gross profit and other income, less selling and distribution costs, general and

administrative expenses

Between the two segments, the Mainland continued to be our

main profit contributor and accounted for nearly 90% of the

Group's operating profit in THFY2025.

*Six months ended 30 September
*HE9A30HIEAR
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—®— Gross profit margin’
ERFE

—®— Selling and distribution costs and general
and administrative expenses ("SG&A") as
a % to revenue
THE R EMARIAR —ARRITEBIR ( [ #HE
RATHAX | ) FHGEREENLL

—®— Operating profit margin 2
fedoprlbg

M Mainland China
hE A

Hong Kong & Macau of China
and other markets
hEEE. PEIRPIRHEMTSR

2024 WIS EH R AR B RE G EH [ &R | B84 Hibsm K iia |

EAREMBAR S, RHER DA — R R ITE X

METE R, PIRAE R AY A& £ SRR, 122025 I
FE L FERRBEEIRIIEIT 0%,
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The Group's operating profit increased by 4.0% year-on-year to
HK$6,776 million, with a corresponding margin at 17.2% in
1HFY2025. On a constant exchange rate basis, operating profit
rose by 4.6% during the period.

Profit attributable to shareholders decreased 44.4% in THFY2025,
mainly attributable to the loss arising from the revaluation of gold
loan contracts amid considerable volatility in international gold
prices during the period, while there was a gain from the

revaluation of gold loans for the same period last year.

Gross profit margin

Reclassification of gold loan impact

28

We use gold loans (short position in gold) for economic hedging
purpose to mitigate the financial impact of the gold price
fluctuations on our gold inventories (long position). In the long-
term, the long and short positions in gold are expected to offset
each other, through the sales of gold inventories over time.
However, in the near term, the outstanding gold loan contracts are
revalued at market price at the end of each financial reporting
period or upon its settlement, while the gold inventories are not, in
accordance with accounting standards. This disparity has given to

an accounting gain or loss temporarily.

In the past, such gain or loss resulting from revaluation of gold
loans were accounted for in our cost of goods sold ("COGS"),
impacting our reported gross profit and operating profit. To better
reflect our core underlying operational performance without the
impact of the hedging activities, we are reclassifying gold loan
revaluation gain or loss from "COGS" to "other gains and losses"
starting from FY2025.

Management Discussion and Analysis

BT R T
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Movements in gross profit margin *

ENzgH

40.0%

30.0%
24.9%

3.9%
20.0%

10.0%

0.0%

Changes in Mainland
China, Hong Kong &
Macau of China and
other markets mix
hEALE. hEEE.
thERPI R B IS A S 48]
Impact from wholesale
4.9% 31.4% business
HBEEBNZE
2.1% Impact from jewellery
0.1% 0.2% 9.8% trading
HREERNE
0.8% Changes in product mix
ERETYH
Changes in gross profit
margin by product in
retail business
FEXBRERE N
BIEF =S E)
M 'mpact from gold
price fluctuation
HEREBRINZE

2023

2024

At Group level, gross profit margin improved by 650 basis points - REEERE, 2025 EFE F+FRFENRIES 6501

to 31.4% during THFY2025, mainly attributable to the improved BFE3A4A%, TEHRETEBHEAEEREEREMNE
retail like-for-like margin resulted from the gold price surge, as well A EREEEEEnERIBS, EMH TR
as a higher contribution of our fixed-price gold products. These EBGLE EARRE,

offset the impact from a higher proportion of wholesale business

during the period.

*Six months ended 30 September
*HE9A30HIEAR
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London gold price
RHEE

US$ per ounce
ESm=t-t]

2,900
2,700
2,500
2,300
2,100

1,900

1,700

1,500

London gold price
! | RYEE
1,300 ! !

| | Average of T-180 days'
1,100 ' ' T'180f$t"’]f§1
1.4.2023 30.9.2023 1.4.2024 30.9.2024

1. Average of T-180 refers to the average gold price of previous 180 days on rolling basis, being a proxy of 1. TIB0XRTFHEERAIEGEISOXRNERAE, AFAXRMNESFENTHERS
the average price of our inventories

30.9.2024/ 31.3.2024 1HFY2025 vs 1HFY2024
Closing price six months change Average price YoY change
I EVANEDEE - 40 T @R LY

anan +18.8% +23.4%

30  Management Discussion and Analysis Chow Tai Fook Jewellery Group Limited
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SG&A B S AT BB 3

SG&A by reportable segment *
O 2HRAEPE R FIHE RITHRX *

HK$ million
BHEET YoY
change
Eilis =44
7,000 6,440
6150 5,978 -2.8%
6,000
5,000
4,000 79.4% 9
763% 76.5% 2.7%
3,000
2,000 Bl Mainland China
o A ith
1,000 20.6% 23.7% 23.5% -3.2% Ml Hong Kong & Macau of China
and other markets
0 PEEE. DEIRPREMTSR
2022 2023 2024
SG&A to revenue ratio*
HERITHAZIGEREILER >
HK$ million
BH&EBIT
15.2%
13.8% —@— As a % of revenue
12.4% YoY G EREE AL
change Bl Staff costs and related expenses
Eiln-3i4 BT AR AR
7,000
6,440 Ml Concessionaire fees
£.000 6150 5,978 2.8% FIES A
' Il Rental expenses
5.3% THEMZ
5,000 51% ! 'l Depreciation and amortisation
6.5% +0.8% (Right-of-use assets, "ROUA")
4000 EREE (EAREE)
9 Depreciation and amortisation
21% ® P | d )
o o roperty, plant and equipment,
3,000 1 1 17% 23.9% ERRE (5. BREEH)
2% d 1.3% 1.6% -1.9% Il Advertising and promotion expenses
2,000 o EEREHERX
0.8% 1.4% 15% 9.9% W Packeg "
1% 0.4% o % ackaging materials
1,000 ] b ok o Y R
21% 1.9% 2.3% -4.2% Il Other SG&A'
0 HMHERITHHX'
2022 2023 2024
1. Other SG&A mainly represented bank charges incurred for sales transactions settlement, royalty fees 1. HMMEERTEMXIZOERERSHEELNRTFES. HEREERNSRNER.
for the sales of licensed products, certificate expenses and utilities HEERNEE
*Six months ended 30 September
*HEIAIBLILIEA
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With an effective cost management strategy, the Group closely
managed SG&A expenses during the financial period. As a result,
SG&A expenses decreased by 2.8% to HK$5,978 million.

During the period, other SG&A expenses decreased 4.2% as the
drop in the sales related credit card charges, inspection and
certificate fees and professional fees were partly offset by the

increase in royalty fees and expenses for strategic transformation.

SG&A ratio nonetheless increased by 280 basis points to 15.2% as
the magnitude of revenue decline was larger than the cost savings.
Fixed in nature expenses contributed approximately 60% to SG&A
expenses in THFY2025 (1HFY2024: approximately 55%).

Analyses of the major SG&A components, including staff costs and
related expenses, concessionaire fees and lease-related expenses
are provided on p.36-37 and p.45-46 of this report.

Management Discussion and Analysis

BT R T

N, REEEEWHKMNREZESEGE, RESEHER
ITHE S, & IJH:, HERITHRM R 2.8%%5,9788
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HA, ORHEBRNGERAFER. BEaEEE
SR E AN T IRE N % BN & R RIS I8 A B S g 0 PR
fitil, BE{RIHERITERS R 4.2%,

R, BMNEEFETHRIEEERMARIE, HERTH
Bz LE 21 £ F+ 280 B 85 F 2 15.2%, 2025 T KEFE £
HF, BEdERGEERITREFESZAE 4% 60%
(2024 AT _E4F : £155% )o

ARHERITHF ESHEMNIEE( 8118 T AR 185
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36E37HKN45FE46H,
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MAINLAND CHINA
Revenue

Revenue by operation model *

Hh ] P
S

HEEENETNERE™
HK$ million
S YoY
change
Eilxn=1i4
45,000
40,927 40,680
40,000 38,550
35,000 33,031 -18.8%
30,000 450% 43.6%
51.3%
25,000 £9% -21.9%
' 21,216
20,000
15,000 a7
55.0% 56.4% o R o
10,000 487% 581% -16.4% W Retal
=
5,000 . FE
3.3% Wholesale
0 i3
2020 2021 2022 2023 2024

In Mainland China, our retail revenue represents sales from self-
operated POS, e-commerce and other direct channels, while
wholesale revenue mainly represents sales to franchisees and

provision of services to franchisees.

Revenue in the Mainland fell 18.8% to HK$33,031 million in
1HFY2025. On a constant exchange rate basis, it was down by
18.3% during the period.

During the period, wholesale revenue registered a decline of 16.4%
in the Mainland amid the weakened demand resulted from the

macro-economic uncertainties, which were observed industry-wide.

As at 30 September 2024, we had 5,346 franchised
CHOW TAI FOOK JEWELLERY POS. For the majority of these POS,
we retain inventory ownership until sales transactions are
completed with the retail customers, upon which wholesale
revenue is recognised. These franchised POS contributed

approximately 59% of the wholesale revenue in the Mainland.

B AL, FPNETEERFABEREEETER. &
FRBRAMERRENHESR, MULBERRUES
& 161 /10 85 7e 81 5 55 63 K2 161 10 B2 7 $2 (L AR A BRI UT Ao

2025 T UAF & E 5 4F, NINE BRI 18.8% % 33,031
BB, MERERNE, EXEERPNIRMD18.3%,

HA, 1T5RERMZRI B NIHBAR B MR KK,
W it fiE 3 E SR ER IR 16 4% BIEKNE

[R2024F9H308, FMRAES5 346 EEAXBHRENR
TEM, RABABAXBHRENBETER, HMEDE
BMETHNHEXZRRETEHEREE, FXZ7TNE,
Al E AL E R, IWRNETERFNERRENID
LI ERERAI59%0

*Six months ended 30 September
*HEIAIBLILIEA
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SSSG

SSSG of major products
EEmREHEIER

32.5%

k\\\ 3.4%

[ 5 5 85 3 =

Same Store ASP
RS T
THFY2025

Gold jewellery and products

EREMRER

HK$6,300

(1HFY2024": HK$5,500)

Gem-set jewellery

BREEERERE B

HK$8,900

(THFY2024: HK$8,000)

—@— Gem-set, Platinum and
K-gold jewellery
BRITERHR. HERKEEM

—8— Gold jewellery

1Q 2Q 3Q 4Q 2Q and products
FY2024 FY2025 BEREMRER
1HFY2025
SSS volume
SSSG growth
FSHER R FEHER R
Gem-set, Platinum and K-gold jewellery PREEIR. 0T RKEEM -29.8% -34.4%
Gold jewellery and products =ETEMRERD -26.4% -35.3%
Watches @ik -13.5% -24.9%
Overall fige -25.4% -34.9%

1.

34

Same Store ASP on 1HFY2025 Same Store basis

In Mainland China, SSS decline was driven by the weakened
demand amid macro-economic externalities and high gold price
volatility while ASP across product categories remained resilient
in THFY2025.

ASP of gold jewellery and products increased to HK$6,300
(THFY2024: HK$5,500) during the period while that of gem-set
jewellery rose to HK$8,900 (1HFY2024: HK$8,000).

Management Discussion and Analysis
BB G M E N

365 F 14 €58 LA 2025 B BUEE 2 b S SR a5 R B 24

ROPE AL, ERBERIMEIERRE EERES RSN
TR ZHET, 2025 BFE LFFREHET
Bk, MESZE BRI KRS EE R,

AN, E2EMkERNRETFEEE LA E6300E
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Profitability AR

Mainland China*
o E A ith *

31.2%

25.0%
22.0%

18.3%

—®— Gross profit margin
EES

10.1% —®— SG&A as a % to revenue
HERITEMZTEEREENE

—®— Operating profit margin
EEHEAE

2022 2023 2024

Gross profit margin expanded by 620 basis points in THFY2025, - EMZER20250MEE EFFIBNN620E%F, £2H

mainly due to the improved retail like-for-like margin resulted from RETEEHEATEEERENZAMIELREERS
the gold price surge, as well as a higher contribution of our fixed- ERERIEZ, SHH THEEBELE EANRE,

price gold products. These offset the impact from a higher

proportion of wholesale business.

An increase in the wholesale mix, which has a lower gross profit - HFEEBRNEMNEMREE, HERIBNEEREERN
margin than retail, led to 70 basis points decline in overall gross ETRR70EF, »—HHE, HREEEAEZTEER
profit margin. On the other hand, the improved retail like-for-like ENE=ENERETEETEREMIES, KAER
margin due to the surge of gold prices, as well as a higher ZIRR 690 @R T

contribution from fixed-price gold products benefited our gross

profit margin by 690 basis points.

SG&A ratio increased 230 basis points to 13.8% in THFY2025. - 2025 E EH 4, HERITEFAXLZE EA2301@
Fixed expenses contributed around 55% to SG&A expenses in BT E13.8%, 2025 T FE L4 4, BIEMZIGHE
1HFY2025 (1HFY2024: approximately 50%). R ATEIBASZ #155%( 2024 U FE L4 : £150% )o

Thanks to an improvement in gross profit margin, operating profit < 2025 E EHF, SEREMERLE, E8EANFE
margin surged 420 basis points to 18.3% in THFY2025. K@= 420 {83 F £ 18.3%,

*Six months ended 30 September
*HE9A30HIEAR

Interim Report 2024/2025 Performance Review 35
2024/2025 P EAR & KIR O



SG&A

SG&A to revenue ratio*

HERTHMZIGEREALE "

HK$ million
BEBT
13.8%
12.5%
11.5% Yoy
change
Elig =114
6,000
5,111
5,000 4,695 4,570 2.7%
4,000 for
' 45% 5.6% +1.2%
3,000
2.3%
22% 20% -24.1%
0.7%
2,000 T 07% 0.90% +1.8°/:
08% 14% 16% -10.1%
5 0.4% 1.0% +114.2%
1,000 - 1.2% I 06% 0.6% -22.6%
1.8% 1.8% 2.2% +0.6%
0
2022 2023 2024
Staff costs and related expenses *
BTRARRBRFMR*
HK$ million
BEET
5.6%
YoY
4.5% 4.5% change
Rtk stk
2,000 1,836 1,820 1,842 +1.2%
28.5% -16.9%
1500 5% sar 8.5% 16.9%
1,000
£10% (o 68.5% +11.2%
500
0 3.9% 3.0% 3.0% +1.3%
2022 2023 2024

1. Employees in production function excluded

2. Other staff related expenses mainly included staff messing, medical care, educational expenses, etc.

- Staff costs and related expenses were slightly up 1.2%

in THFY2025.

Fixed component increased by 11.2% year-on-year, mainly due to

the revisions in staff remuneration package to attract and retain

talent and key strategic hires essential for driving sustainable business
growth. Variable component decreased 16.9% as performance-

related incentives declined.

*Six months ended 30 September
*HEIAIBLILIEA

36 Management Discussion and Analysis
FIRE 5T AT

B B ATHR 3

—@— As a % of respective revenue
FHGERE REEALE

Bl Staff costs and related expenses
8T AR 8RR SZ

Ml Concessionaire fees
FHES A

I Rental expenses

[iiEaEd

| Depreciation and amortisation
(ROUA)
TEREH (EAREE)

Il Depreciation and amortisation
(Property, plant and equipment)
R (M. BHERRHE)

| Advertising and promotion expenses
EEREEMXZ

[l Packaging materials
2B

I Other SG&A
ELR & R ATBIBISZ

1HFY2025

Average number
of employees’ YoY change
THETIHA" [E bR

19040 -5.6%

—&— As a % of respective revenue
PGB EREE L

M Variable staff costs
ZE 8 TR

Ml Fixed staff costs
Bl 8 TR

[l Other staff related expenses
Hih& THERX 2

FEEEESPMNET
A THEMMXTESOEE TR, BRENNEEHE

]

20250 L5 & k4,
FF1.2%,

S T A 7K Rz 48 B B 52 8 Al

\

BEANIEBHF EF11.2%, TEHREBITTELHH
iR S R AT, LAR &t RS @S RimfF
HEESRIEEBIS, FENAE M IR B R K% R A8 5
BB R T R BX16.9% 6
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Concessionaire fees and lease-related expenses ™

HiES N RBSEERZ ™
HK$ million
BEBT
8.1% 8.0% 8.2%
o _— . YoY
6.3% change
4.3% 4.5% f—
2,000
1,500 1,256
1,196
985 -17.6%
1,000
76.0%
74.0%
68.1% -24.1%
500
24.0% 26.0% 31.9% +1.0%
0
2022 2023 2024

1. Under IFRS 16 - leases, depreciation and amortisation (ROUA) and finance costs on leases replace the
majority of rental expenses and therefore we combined these elements for the analysis of lease-related
expenses

+ Concessionaire fees decreased by 24.1%, broadly in line with the
decline in retail revenue. Concessionaire fees ratio increased to
8.2% as a result of a shift of sales mix towards product types with

higher gross margins yet higher rates at the same time.

- Lease-related expenses ratio increased by 180 basis points to 6.3%

as the respective revenue declined during the period.

*Six months ended 30 September
*HEIAIBLILIEA
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—@— Concessionaire fees as a % of
respective revenue

SHED AT BRE SRR AL

—®— Lease-related expenses as a % of
respective revenue

HH S 1B B B S PTG A B & SR g Byt

M Concessionaire fees

EE A

Ml Lease-related expenses’

AHE R R RS

TR YR E R RS AR S RIS 16 SR - AR, HTEE R M AR( (R FIRE A )R AR T AN B AR ER R K
BAMERMS, HMAUHEREESH, ETHEBMM 21T

SMEN W TFE241%, KEIRTEERAIKIBIET. #
EHGERRENERsMEREES N MIEERNER
A, SEBAMEEE EFE82%,

HAA, EBAIBRIE AR, HEERMSIEZR ETH180
1885+ = 6.3%,
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POS network

POS movement by store brand ' - Mainland China

RIEtHmEE N NFEESEH - DEAL

During 1HFY2025

31.3.2023 31.3.2024 2025 M EEFE L4 30.9.2024
Total Total Addition Reduction Net Total
As at i st st i=m R BRI R Wmst
CHOW TAI FOOK JEWELLERY 2 [ErN 7,072°3 72073 166 (405) (239) 6,968
CTF WATCH BEX @ik 129 121 4 (8) (4) 117
HEARTS ON FIRE HEARTS ON FIRE 1 - - - - -
ENZO ENZO 30 23 1 (5) (4) 19
SOINLOVE SOINLOVE 21 15 - (4) (4) 1
MONOLOGUE MONOLOGUE 60 65 12 (1) 1 76
1. SIS and CIS excluded 1. ABEEPERENSE
2. CTF WATCH POS excluded 2. AEERXIEERTERN
3. Restated to reflect the combination of HUA exclusive zones 3. HEBESIURREHERRIIER
RSV analysis FEAH BT
RSV by product
HERIISNEEE
4.6%
RSV YoY change
1HFY2024 1HFY2025 FEERLLEK
[ | [ | Gem-set, Platinum and PREEER . TR -21.8%
K-gold jewellery KE B
| | Gold jewellery and products BEEEMAERD -18.7%
| Watches i -13.2%
Overall Bag -19.0%
RSV of gem-set, platinum and K-gold jewellery
hEEiX. HERKEEMNSTEER
% of RSV FEEGLL 1HFY2024 1HFY2025
Diamond jewellery fiar=N] 56.1% 58.3%
Other gem-set jewellery HLbkE FERE 25.6% 24.8%
Platinum and K-gold jewellery HERKEEm 18.3% 16.9%

38

Management Discussion and Analysis
BIRE ST MmN

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



RSV of gold jewellery and products
ETEMRERFNFEE

% of RSV FEEL 1HFY2024 1HFY2025
Weight-based gold products FHEEEER 86.8% 77.1%
Fixed-price gold products EEEEERD 5.3% 14.2%
Bullions FH/ B 7.9% 8.7%

Within the gold jewellery and products, contribution of fixed-price
gold products reached approximately 14% in THFY2025.

RSV by channel
HHERESNNFEE

1
2.

5.2% 5.6%

2025 E L+, FEREEROETEMNNNERD
TE/IES14%,

RSV YoY change
1HFY2024 1HFY2025 TEHERBLLEL
[ ] [ | CHOW TAI FOOK JEWELLERY B KIEBRE -20.2%
[ | [ | Other store brands' Hith 58 s’ -14.2%

[} E-commerce 2 EBFEE? -0.6%
Overall e -19.0%

CTF WATCH, HEARTS ON FIRE, ENZO, SOINLOVE and MONOLOGUE included
Major platforms included CTFMall, Tmall, JD.com, Douyin and Vipshop

Brick-and-mortar stores remained the most significant channel for
jewellery consumption experience, accounting for approximately
95% of our RSV in the Mainland during THFY2025.

Meanwhile the e-commerce channel enables us to complement
and further enhance the omni-channel shopping experience. During
the period, we further elevated the online shopping experience
with the latest technologies. For instance, we leveraged generative
artificial intelligence tools in digital marketing to drive tailored
image and copy creation to produce personalised marketing
materials that enhance online customer engagement. We also
deployed Artificial Intelligence ("Al") chatbots and call centre
analytics to raise service standards with personalised assistance.
Our Al recommendation engine in CTFMall, our online flagship
store in the Mainland, provides bespoke product suggestions
based on the shopping behaviours and preferences of customers

for a more targeted outreach.

RSV of our Mainland e-commerce business was largely stable in
1HFY2025 compared to the same period last year. In terms of
retail sales volume, share of our e-commerce amounted to
approximately 13% of our Mainland business. ASP of e-commerce
increased to approximately HK$2,400 during the period
(THFY2024: HK$2,100).

Interim Report 2024/2025
2024/2025 PEAR 5

1.
2.

BUEEI K@ ## 8. HEARTS ON FIRE, ENZO. SOINLOVE &2 MONOLOGUE
TEFEOERAXRBENEN. X, RR. HESRERE

WEHBNMAUERIERERE, R2025MKFE LF
F, HRIMFEERK 95%,

El, EFRBRENHMEERE-DRAZRER
meetm, WMERASRNTHBE—TRAR EBEMER,
PnEAENTTATERTE, fFSEREHEGEX
R, BEEAUNMBREHEMBILGR LEEEE,
PITE i A TERECT AL LRI ARD % 58 AR B3 o 1L o)
Wrietr, REEALSE, WRARBENKT. 7, &
BN AR RS T BIKE BB | 2I0A AR S|
g, MiREBSHENTARSFRHEEERER.

JR2025 TEEE EH4F, NINE FREKMSS/RALE
EIHAXERT, NHEF, T&EEEFRBEERNIMNE
TB&113%, HAN, BEFEBITHEEEZEL 2,400 BT
(2024 T E L4 © 2,100 8T )o
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The following chart and table analyses CHOW TAI FOOK JEWELLERY IEPN
POS, which contributed approximately 90% of the RSV in Kb
Mainland China:

CHOW TAI FOOK JEWELLERY POS RXERESTER

RSV and POS by tier of cities
R MRS N NEFEERFER

15.8%

17.5%
1HFY2025
% of POS % of RSV RSV YoY change Net POS movement
FEGE FEEMSLE FEERLLEK FEHFEE
24.0% 12.0%
[ | | ] Tier | cities — &Ry -18.4% -36
[ | | ] Tier Il cities TR -20.1% -73
2.0 42.0% | Tier Il cities =43 -20.4% -52
- o [ | ] Tier IV cities and others D043 1 /i &2 E 1t -21.7% -78
1. As an initiative to better reflect the economic development and strategic significance of cities in 1. REGEDK M E N b THEEERROESIEESE, FPRACE —IHE)BHINTHE
Mainland China, we adopt the city-tier ranking published by Yicai Global. New first-tier cities were RHER . M — ST RPN PR N R BRI, E2 M 202455308 AWM
grouped under Tier |l cities in our analysis. Please refer to the ranking released on 30 May 2024 H&
RSV and POS by operating model
REEENBNNFTEERTER
28.9% 1HFY2025
: % of POS % of RSV RSV YoY change Net POS movement
FEMGE FEEMSLE FEERLLEK FEHFEE
23.3% | | Self-operated BE -25.6% -7
| | Franchised JIIEZ] -17.7% -232
76.7%
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RSV and POS by store format
BIEHEREAANTEERSTER

20.1%

1HFY2025
% of POS % of RSV RSV YoY change Net POS movement
TEHGE TEEGLE TEERLEK TEHNFEE
| | Shopping mall BEyndhilh -17.0% -25
| [ | Department store BEARQE -22.8% -85
| Others HAfh -23.4% -129

The current priorities of our POS management strategy are to
maximise overall financial health of our POS portfolio with a focus
on store productivity and profitability and sustain our market
leadership. We continuously stay agile and optimise our existing
retail network strategically through a combination of selective
store openings and streamline underperforming stores. In
THFY2025, we closed a net of 239 CHOW TAlI FOOK JEWELLERY
POS in the Mainland. As at 30 September 2024, we operated 6,968
CHOW TAl FOOK JEWELLERY POS in the Mainland, of which

approximately 77% were in franchised format.
RSV decline was generally similar across city tiers in THFY2025.

By operating model, franchised stores registered a RSV decline of
17.7%, a relatively milder than that of self-operated stores during
the period, mainly due to a smaller decline in SSSG amid a higher

proportion of newer stores.

Interim Report 2024/2025
2024/2025 PEAR 5

FTEREEERNT, IMNSIRBREARIEHEEIN
BRG], BUPEHESHEEUBEBERT, URE
BRI EET, B M4 ESs e RSN RIS,
RERRRENPE, RIFEFIHERSMNENIREE
FEMELE, 2025 W BUEE D34, F RN EF
239 fEERIBIRE R E R, R2024F 98308, MR
NihEH 6,968 BB XBHREZTEH, EDH77% &M

#5,

20250 [E L6, SR B SEERIEXEUEA,

HEERTE Y, MEENTFEERBATERZ.7%, B
IBRREEERMN, ESRMNESEE PIEFRREIMIED
tbE =, UAEUE S SHERIREYI,
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HONG KONG & MACAU OF CHINA AND Hh
OTHER MARKETS
Revenue &
Revenue by operation model *
HEEENSINTNERE*
HK$ million YoY
BEBT change
Eilis:114
12,000
10,000
8,846
8,000
6,377 -27.9%
6,000 5,636 5,608
86.8%
4,000 3457 861% -28.5%
858% 89.3%
2,000 914%
. 14%% 07 13.2% 139%  -24.2%
0 .
2020 2021 2022 2023 2024

In Hong Kong, Macau and other markets, our retail revenue
represents sales from self-operated POS, e-commerce and other
direct channels, while wholesale revenue represents sales to

franchisees, sales to retailers and sales from jewellery trading.

Retail and wholesale revenue declined 28.5% and 24.2%
respectively in THFY2025 amid the uncertain macro-economic
externalities, the impact from the local outbound travel and the
change in spending patterns and preferences among

Mainland tourists.

*Six months ended 30 September
*HEIAIBLILIEA
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FIRE 5T AT

B A il IR R A T

M Retail

FE

Wholesale
i3

HMREBE. BMREMHTRNTEERFEEES
B, ESFERREMERRENHESR, MtEEx
BAEHNEMLTERHEERRREKEEZ Z K
HEE,

2025 E 35, R GEAEEINEBREANHEA.
MRIMNEMFL, ARNIIREHEET NS FEe,
FERMBELENRITEE28.5% 52 24.2%,
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SSSG [Fi) i 8 3 =
SSSG of major products
HEEOF e Same store ASP
EmB/EHERR
= = RETHISE
1HFY2025
Gem-set jewellery Gold jewellery and products
BRI SR R A EEEMRER
| HK$15,900 HK$9,200
101.1% (1HFY2024': HK$16,900) (1HFY2024": HK$8,600)
-16.6%
43% -31.3%
—@— Gem-set, Platinum and
-27.2% 33.0% K-gold jewellery
o -36.3% BRIGERER. R RKEEMN
—8— Gold jewellery
1Q 2Q 3Q 4Q 1Q 2Q and products
FY2024 FY2025 EEEMMRER
1HFY2025
SSS volume
SSSG growth
BEHERR EIE#HERR
Gem-set, Platinum and K-gold jewellery BREER. HERKEEM -24.2% -23.7%
Gold jewellery and products BEEMNRZED -34.8% -38.9%
Watches Bk -3.8% -19.8%
Overall e -30.8% -36.1%

1. Same Store ASP on THFY2025 Same Store basis

In Hong Kong and Macau, SSS declined 30.8% in THFY2025, driven

mainly by volume decrease while ASP demonstrated

steady growth.

ASP of gold jewellery and products reached HK$9,200, up by 6.6%

comparing to the same period last year.

Despite SSS for gem-set, platinum and k-gold jewellery decreased
24.2% in 1HFY2025, decline narrowed sequentially from the first

quarter to the second quarter. ASP of gem-set jewellery was

HK$15,900 during the period.

Interim Report 2024/2025
2024/2025 PEAR 5

[B &5 T 1B IL 2025 BT JE _E R H RIS 1R 1

2025 E E4, BBRIBMEEHE TE30.8%,
TERRHEE TRETAEBREIRE

HLENERNTFEESEREFRRRET6.6%%E9,200
BITo

EEREER. HERKEEMR 2025 WEFE L4 F
BIRSHE TR 24.2%, B —FEEHE " FEHHB K
lBEBE, BN, DREESRE MmN TIE /%1590
BTTo
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Profitability

Hong Kong & Macau of China and other markets*
hEFE. PERMREMEIES

32.7%

25.8%
24.2%

11.6%

8.6%

3.9%

2022 2023 2024

In THFY2025, gross profit margin increased to 32.7%, as the
improved retail like-for-like margin resulted from the gold price
surge, as well as a higher contribution of our fixed-price gold
products more than to offset the negative impact from the higher

sale contribution from wholesale business.

SG&A ratio increased significantly by 570 basis points to 22.1%
due to the decline in revenue. Fixed expenses contributed
approximately 70% to SG&A expenses in THFY2025 (1HFY2024:
approximately 65%).

Although operating profit was down by 3.2% to HK$737 million in
THFY2025, the corresponding margin rose 300 basis points to

11.6%, as a result of an improved gross profit margin.

*Six months ended 30 September
*HE9A30HILEAR
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gilliz

—&— Gross profit margin
Rz

—®— SG&A as a % to revenue
HERITH RS GE REFEBT N

—®— Operating profit margin
EEHAE

EAER2025MBFE L F EFHES32.7%, EEHR
EEEREANETEEENEANMINEREBES
EnSMEBZ, METHERBHETMBNNERE

=47
o

BHREHEERD, HERITHEAZEZREZ L5706
BT E221%, 2025 KEE FHF, BEMZGHE
RATHEBASZ4170%( 2024 TAEE L F : £165% )o

BESR 2025 AT UAF 2 E IS IGA T 3.2% £ 7378
BB, BFERENENE, BEGHNZE LA 300ME
ZEFZE11.6%,

Chow Tai Fook Jewellery Group Limited
AXBEHRESEARAS



SG&A B S AT BB 3

SG&A to revenue ratio*

HERTHMZIGEREAILE "

HK$ million
BEBET
23.7% o
22.1% —@— As a % of respective revenue
16.4% YoY FﬁTMﬂEﬁ%%%ﬁﬁﬁtt
change Bl Staff costs and related expenses
Eli%-114 BT AR AERR
1,600 1454 Ml Concessionaire fees
! 1,408 -3.2% BN
1,400 1,329
I Rental expenses
sk
1,200 o g
o epreciation and amortisation
1000 1.0% 8.0% 1.1% -0.1% n (RCF))UA)
. TERMHE (ERREE)
800 I Depreciation and amortisation
01% 0.1% 0.1% +32.6% (Property, plant and equipment)
600 ' HrER M (k. BERRE)
10, 0/ O,
5.4% 37% 49% -5.3% I Advertising and promotion expenses
400 17% o BEEREEMX
7% 1.0% 1.3% -8.5% _ _
B 0% 06% 13% +50.0% B Pockeging materials
200 4% 0.3% 0.3% 18.6% e
4.2% 2.7% 31% -18.3% I Other SG&A
0 Hih#HERITHX
2022 2023 2024
Hong Kong & Macau of China PEEERPEIEM
Staff costs and related expenses* HEY200
B TR RIERBX * 025
HK$ million
BEBT Average number
o of employees’ YoY change
11.5% 12.2% FHETHE' Rt
‘Nz/ Yov 2520 -23%
change / :
&l L& 1
700
635 629 -0.9%
600 546
37.8% 28.3% -25.6%
500
33.2%
400
—@— As a % of respective revenue
300 FF GBS B E AL
i 56.5% 65.6% +15.2% | )Eria‘:l?le staff costs
200 59.8% FENE TN
Pl Fixed staff costs
100 EIE & TN
I Other staff related expenses?
0 7.0% 5.8% 6.0% +3.6% HithE THERIRE S 2
2022 2023 2024
1. Employees in production function excluded 1. ABELEESNMNET
2. Other staff related expenses mainly included staff messing, medical care, educational expenses, etc. 2. HMhETHBEMAXEISOEETRERIEN. BRENNEEES
*Six months ended 30 September
*HEIAIBLILIEA
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Staff costs and related expenses were slightly down by 0.9% in
THFY2025. Staff costs and related expenses ratio increased 330
basis points to 12.2%, attributable to the decline in

respective revenue.

Fixed staff costs increased 15.2% year-on-year, mainly due to the
revisions in staff remuneration packages to attract and retain
talent and key strategic hires essential for driving sustainable
business growth. The variable staff costs down by 25.6% as retail

revenue decreased.

Lease-related expenses ™

A S8R Z ™
HK$ million
BEET
5.7%
5.4%
'\i%/o YoY
change
400 Eilx%-54
319 304
-4.6%
300 287
23.2%
26.6% 4.0%
200
71.7%
100 . 55.6%
0 2.3% 3.4% 5.1%
2022 2023 2024

Under IFRS 16 — leases, depreciation and amortisation (ROUA) and finance costs on leases replace the
majority of rental expenses and therefore we combined these three elements for the analysis of lease-
related expenses

In THFY2025, the variable rental expenses decreased as a result of
the decline in revenue. This led to a 4.6% drop in lease-related
expenses. Lease-related expenses ratio increased by 120 basis
points to 5.4% during the period as the respective

revenue dropped.

*Six months ended 30 September
*HEIAIBLILIEA
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2025 EF B L5, 8 T AV 7K K2 A8 BA B S B8l T BX
0.9%, HRMERERER TEX, & A KK A8 5B s LA
L F330EEEFE12.2%,

B8 THARRLEIBM5.2%, TERHR ARSI kS

AATHESTE THBTIE, LARAREERBFELRM
R ES RSB, FHE TR TER256%, 2

FEERBRDITE.

—@— As a % of respective revenue
FHGERE REEALE

Rental expenses
fHEMX

Depreciation and amortisation (ROUA)
EREH (EAREE)

Finance costs on leases

H B RIE Y 7R

n
[ |
[ |

TR YR 0 PR L RS ¥R S5 HE RIS 16 8% — AR, 8 K i AR 2 FNE 7 ) R AR T AR A R ATK
BAMERS, HMALH=EEESH, NETHEBRMZZ AT

2025 TR 2 E 445, EREA T ENE HUT 817 BB SR
Lo BEEHMEEBMMA TER46%, N, BREEHRE
KRBT R, MEMERSER EFH120 @2 F X 5.4%,
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POS network

T B A 4%

POS movement by store brand' — Hong Kong & Macau of China and other markets

RIEHREEANFERET - PEEFE. PERPIREMEIR

During 1HFY2025

31.3.2023 31.3.2024 2025 BNIUEFJE L 5F 30.9.2024

Total Total Addition Reduction Net Total

As at S @st st 120 R PR st
CHOW TAI FOOK JEWELLERY A XBIHE 135 145 3 (3) = 145
Hong Kong, China TEEH 66 68 = (1) (1 67
Macau, China o [ R P 19 19 - (2) (2) 17
Other markets HAh 5 50 58 3 - 3 61
HEARTS ON FIRE HEARTS ON FIRE 10 10 - - - 10

1. SIS and CIS excluded

RSV analysis
Hong Kong & Macau of China and other markets
RSV by product

1 RELEIE S K S N AE

TR T
hEEFE. PERMREMTIES

HERISNZER
7.5%
RSV YoY change
1HFY2024 1HFY2025 FEERLLEL
[ | [ | Gem-set, Platinum and PREEHR. HER -21.5%
K-gold jewellery KEEkm
| | Gold jewellery and products EEBEMNER -33.4%
[ | Watches fiiE 7 -7.5%
Qverall g -30.0%
RSV of gem-set, platinum and K-gold jewellery
HhREER. HERKEEMNTER
% of RSV FEEGEE 1HFY2024 1HFY2025
Diamond jewellery A Em 61.6% 63.5%
Other gem-set jewellery HihpkE E i e an 17.0% 18.3%
Platinum and K-gold jewellery HERKESM 21.4% 18.2%

Interim Report 2024/2025
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RSV of gold jewellery and products
ETEMRERFNFEE

% of RSV FEMEGEE 1HFY2024 1HFY2025
Weight-based gold products FHEEEER 86.4% 78.3%
Fixed-price gold products EEEEER 9.6% 17.1%
Bullions EhL/ EF 4.0% 4.6%
RSV and POS by geography
EimESSNEEERTER
68.8% 1HFY2025
% of POS % of RSV RSV YoY change Net POS movement
FENGE TEEMSIL FEERBLLEL FEHFED
[ ] [ | Hong Kong, China hEEE -25.6% -1
[ ] [ | Macau, China o [0 J50 PY -42.0% -2
[ | Other markets HAh 5 -31.7% +3

17.7%

48

RSV in Hong Kong, Macau and other markets was down 30.0% in
THFY2025 due to macro-economic externalities and high gold

price volatility.

During the period, RSV in Hong Kong and Macau declined 25.6%
and 42.0% respectively, driven mainly by the decrease in average

daily customer traffic year-on-year.

RSV of other markets was down 31.7% in the period, due to the
softer performance of duty-free shops in the Mainland. Excluding
these stores, RSV would grow by 8.5% year-on-year during
the period.

During the period, we continued to reassess business conditions
and evaluate individual store location, scale and productivity to
ensure margin resilience, which prompted the closure of 1 POS in
Hong Kong and 2 POS in Macau.

In other markets, we opened 3 stores, including 1 duty-free shop in
the Mainland and 2 POS in Japan, to capitalise on the emerging
opportunities from retail demand in these markets. We are
proactively prospecting new growth opportunities in Southeast
Asian markets and look to strategically expand our presence in
travel retail markets and in areas with a significant customer
population who understand and appreciate Chinese culture

and arts.

Management Discussion and Analysis
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HRABEENDRRR EERE NS, 20250 EEFE
FHEFFB. WP RAMHIENFEETEL30.0%,

HAN, BRTEENATIK25.6%K%42.0%, TERELS
BHTHIERERFRD

MR, HMGEHEEE TR 75 ESHRANILERKR
[EXRIRIE . MMPRELME, PR ZEERLEFE
£8.5%,

HAA, B @E ST s mikin, 2518 6 RS &5
fUE. WREEET], UEREBREZME, SERFIE
M1ESESEMR2ERMZTER,

Hihmitmham, FMEMRIEME, S 1RNihek
[ER2EEREFER, NEEZFMBNTEFRME
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OTHER FINANCIAL REVIEW

EAMET 5 o] R

Other income, other gains and losses and other expenses

FoAb A | FAt i i B s 18 A B H A B 52

2022 2023 2024
HK$ million HK$ million HK$ million YoY change
Six months ended 30 September #E9A30HILEA BEET BEER BEERX EILE &1L
Other income HARUZA 353 353 376 +6.6%
Other gains and losses HAMIG & K2 B8 288 (182) (3,135) +1,620.4%
Other expenses Hihf 2 (38) (32) (31) -3.1%

Other income mainly arose from the government grants received in
the Mainland and Hong Kong, commission income, other income

received from franchisees and other interest income.

Other gains and losses mainly represented a fair value loss of gold
loan of HK$3,135 million (1HFY2024: a fair value gain of HK$33
million) arose from continued gold price surge during THFY2025
and a net foreign exchange loss of HK$34 million (1HFY2024:
HK$209 million) due to the depreciation of RMB.

Other expenses in THFY2025 included donations and the
amortisation of other intangible assets of HK$17 million (1HFY2024:

HK$20 million) arising from the acquisition of Hearts On Fire.

Interest income, finance costs and taxation

HhWAESER NI R ETBEFSIBUFHLEG. B0
AN RENAEFEMAREMREIA.

HMWE R RS RS ER 2025 MREE F4HFR
FEEAMENaEBENARERKIEIISTERT
(2024 M E L A AEWEI3EEBIT )UK
HARBEZEMELNERFBERI4TEB (20248
BFE EHF  20988ET ),

20256 ILAF B 44, HMME X EIEEM LRI E
Hearts On FireME4A N EME EZ#IE1T7EEE T
(2024 TS EH4F - 20E B BT ),

FLEWOA L il A LA I8

2022 2023 2024

HK$ million HK$ million HK$ million YoY change
Six months ended 30 September #E9RA30BILEA BE#ET BEER BERER EILE &1k
Interest income from banks IRITA B UZA 127 11 78 -29.5%
Finance costs on bank borrowings IRITE RS pY 2K (92) (149) (101) -32.4%
Finance costs on gold loans Mm7) (157) (180) +14.8%
Finance costs on leases liabilities (18) (22) (25) +15.7%
Taxation (1,130) (1,457) (810) -44.4%

Interest income from banks decreased by 29.5%, mainly due to a

relatively lower average bank deposit balance during THFY2025.

Finance costs on bank borrowings decreased 32.4%, aid a decrease
in the average bank borrowing interest rate and a relatively lower
average bank borrowings balance during THFY2025.

Finance costs on gold loans increased 14.8% in THFY2025, resulting
from a relatively higher average gold loans outstanding during
the period.

Interim Report 2024/2025
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2025 T E L, ESHREHBMETFHRITHE
ASER, SERITAIB AR 29.5%,

2025 MUFE L4+, SERFHARITERNET R
EEBRE T EIRITERG R, IRITEROIR E B AR
032.4%,

20256 UFE L4, =G ERMEMNAIEN14.8%,
THHRARNKREE LT ESESEEEEEIE,

Other Financial Review 49
ELth {1 #5 (0] iR



Inventory balances and turnover period 755 45 i B )

Inventory balances by product’

HERSISNFEER"

As at 1i?
HK$ million
8RBT 30.9.2024/ 31.3.2024

Six months change

TE A 8N
70,000 63,398 64,593 67,574 +4.6%
60,000
50,000 47.0% 44.6% 43.7% +2.4%
40,000
30,000

M Gem-set, Platinum and K-gold jewellery
20,000 50.5% 527% 53.8% +6.7% BRERIR. MERKEEMN
Il Gold jewellery and products
10,000 BEEHMRER
J Watches
25% 2.6% 2.6% +1.1% 5k
30.9.2023 31.3.2024 30.9.2024

1. Packaging materials excluded 1. AEEEEME
Inventory turnover period by category 2
REREANFEEEN?
Day
ES 30.9.2024/ 31.3.2024

Six months change

TE A 8N
500 457 +171 daysX
450
400
350 312

286
300
354 +133 daysX
250
200
238 221
150
Finished goods
100 n g
4]
%0 74 65 103 +38 daysX [l Raw materials
o AR
1HFY2024 FY2024 1HFY2025
2. Being inventory balances, excluding packaging materials, at the end of the reporting period divided by 2. EERESHRGT EER( R EIEERME BRIAHAN ISR, FBIRLA3653Y366( MEBIBIEE )/
cost of goods sold for the period, multiplied by 365 or 366 (for FY)/ 183 (for THFY) 183( F B L4 )
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We continued to adopt prudent inventory management and
reduced inventory procurement amidst market uncertainty.
Inventory balances, excluding packaging materials, increased by
4.6% to HK$67,574 million comparing to March 2024. This increase
was mainly due to the increase in the average costs of gold

inventory resulted from gold price surge in the period.

Inventory turnover period prolonged by 145 days compared to
THFY2024 due to the overall weak consumer demand and gold
price surge during THFY2025. We would continue to refresh our
product portfolio and streamline SKUs to enhance

inventory turnover.

As at 30 September 2024, approximately HK$16,255 million or
24.0% of our total inventory balances were held by franchised POS
(31 March 2024: approximately HK$16,535 million or 25.6% were
held by franchised POS).

Interim Report 2024/2025
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HPRMIGAARRE TERERNFERNFEEEENM
TiREETFERER, FEGHRALEREMS )E 2024
FIAWBM4.6%E67574EHBIBIL. FEGHRIBNES
HRHARSEBETNSESTE TEMKR LT,

R 2025 MBS - SRR H B H R R B B
fF, FERBHE 2024 BFE EFFIERI45 K,
HMEHEENEREORERFERBUNERE
A,

[R2024F9H30H, NMEZTEWIFEHMBEFEGHRL
16,255 BB T a1 24.0%( 202438310 : B Z &
A H116,535 A& BTV 25.6% )o
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Capital structure BEA LN

Increase
% to total % to total  (decrease)
31.3.2024 equity  30.9.2024 equity I8/0( 2 ) Denominated  Interest rate
HK$ million {41ER488 HKS$ million {LIELEAREE HKS$ million currency’ structure’
As at e BE#ET B BE#ET Balk BEET SHEEE" FIZREE"
Non-current assets FErRaMEE 9,637 36.0% 9,539 36.2% (98)  N/ARIEF N/A T
Inventories e 64,647 241.7% 67,632 256.4% 2,985 N/ARiE N/A A
Bank deposits and RITFEARRIES 7,695 28.8% 3,839 14.6% (3,856) Mainly HKD, Mainly
cash equivalents? E1EY 2 RMB and variable
USD  interest rate
ESHBT &5
AR RET IFENA 2R
Total borrowings® mEe 28,624 107.1% 28,463 107.9% (167)
Bank borrowings IRITE 4,136 15.5% 3,956 15.0% (180) RMB and Fixed and
HKD variable
ABRMREIT  interest rate
@ E K2
IFENAZR
Gold loans HEGHE 24,488 91.6% 24,507 92.9% 19 RMB and Fixed
USD  interest rate
ARMBRET Bl EA 2
Working capital * BEE® 21,662 81.0% 19,255 73.0% (2,407) N/AAE N/ARE
Total equity g k] 26,746 100.0% 26,381 100.0% (365) N/AZRE A N/AZRE
1. Information about denominated currency and interest rate structure related to the condition as at 30 1. ARHEEWRARERINERR 2024459 30 BHHER
September 2024
2. Bank balances and cash and short-term bank deposits included 2. OFERITESRRERERIRITER
3. As at 30 September 2024, bank borrowings amounted to HK$2,658 million and all the gold loans would 3. [R202449A30H, 2,658E@BILIMRITHMRMAREBEMRI2EHNRIM, @298
be matured within 12 months while bank borrowings amounted to HK$1,298 million would be matured BEBITIRITERRRBIR 1 FERSR2FNEIH
in more than 1 year but not exceeding 2 years
4. Being net current assets 4. REEEFER
52 Management Discussion and Analysis Chow Tai Fook Jewellery Group Limited
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We principally meet our working capital and other liquidity
requirements through a combination of capital contributions,
including cash flows from operations, bank borrowings and gold
loans. Gold loans are also used for economic hedge purpose to
mitigate the financial impact of the price fluctuations in the
Group's gold inventories. The Group's hedging ratio by weight was
66.7% as at 30 September 2024 (31 March 2024: 69.1%).

The Group's daily operation was mainly financed by operating cash
flows, and mainly relied on short-term borrowings to satisfy
inventory financing needs during peak seasons, working capital for
future expansion plans and unexpected needs. The Group has not

experienced any difficulties in repaying its borrowings.

Net gearing ratio, being the bank borrowings net bank deposits
and cash equivalents to our total equity, lifted to 0.4% as at 30
September 2024 from net cash position as at 31 March 2024.

The Group's income and expenditure were mostly denominated in
HKD and RMB, while its assets and liabilities were mostly
denominated in HKD, RMB and USD. No hedging instrument is
deployed against RMB fluctuation as most of the daily receipts and
payments for our Mainland operations are both made in RMB, which

do not pose a substantive currency exposure to our business.

It is our treasury policy to maintain high liquidity in response to the
requirement of operating cash flows; and to upkeep financial
prudence by not engaging in highly leveraged or speculative

derivative products.

Interim Report 2024/2025
2024/2025 PEAR 5

HHESBBREEMERSRE. RITEANRESES
FERFREMESEESREMRINEETT R, E&E
ENMAEEEREENIANEAEEESFESERE
M E, #ZE2024F9H30H, KEESNES
B EE Bl A& 66.7%( 202438 318 : 69.1% )o

REBHERBMTESTISREEERTRE, T8
FEUNEHEEREEFRNFEERH K. RRER
STEIPTREERE RIAS 21N, REEREEREE
KT T Al 4 (0] DR

FERBEEER(ARTERINRREEEARIEEEEY
HREEER L )A2024F3ANHIFR SRR L
FFE2024F 9 H30HMI0.4% -

REEZWARMSZESEUBIRARKSHE, MEE
RBERIEZLAEIT. ARBRETSHE, BREMA
MEEFBEENNZXSUARKESE, #HAMEIE
TRl HEBAY B KRS B EBR, KMoRA ¥ A REIRKE
HAEMUEIP IR,

HMPEREREERFRSORNES, UETEE
HBEREBNHE R ; RIFETERMMBECR, B2ITR
EER IR EITE Emo
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Effect of RMB fluctuation

As part of our business operation was in the Mainland, the

fluctuation in RMB would post some impact on our performance.

Transactions entered by the Hong Kong entities but denominated in
RMB, including the intra-group transactions with the Mainland
subsidiaries, are converted into HKD, the functional currency of the
Group, initially using the spot rate at the date of transaction and
the unsettled transactions are retranslated at closing exchange rate
at the balance sheet date. Such conversion differences between the
spot rate and closing exchange rate are recognised in profit or loss,

negatively affecting our profit for the year when RMB depreciated.

Exchange difference also arises when i) incomes and expenses of
the Mainland China segment are translated into HKD, the
presentation currency of the Group, at the average exchange rate,
while the corresponding assets and liabilities are translated at
closing exchange rate and ii) change in closing exchange rates at
the current financial year of the net assets of the Mainland China
segment from the closing rates at the previous financial year. Such

translation differences are recognised in other comprehensive income.

The table below illustrates the fluctuation of RMB and the impact

on our financial performance:

30.9.2024/ 31.3.2024

Closing exchange rate six months change

st (2R fiE A 1t

+5.0%

RMB to HKD
ARMERIET

NI IIEA

BREMAESARBENREE, AREHIRENE T
HIRIBENE THE,

FBATIAA RBHERN X Z( G11E 8 A ith b & 22 SHETT
FISKBERZS BRI ZERMNREERTRABT, A
IRERBEHITIREE R, MRS B3 7 BIE LA BEERAL
mEORE, REEXRRICHERFBRE Wy EER
BmiRPiER, mMARBRZEDHHMBFE N IERE Y
REXE,

HESh, BE ST RIRAS ) o B A ) SR B IS5 45 T 12 [ 3
BRER/BIT, MAKEZIER, MEENEERRE
R EZRIGE ; K&ii) P E NI EBEE & FER IR
LA 2 (S T B 2 3 108 R I 6 2 ) WS T B 225 T
A B B 0 2 SRS LA 2 [ a0 B AR o

TERMATIRAREIREN AR EEH PR RIBRE

1HFY2025 vs 1HFY2024
Average exchange rate YoY change

FHERRLSL

-0.9%

2023 2024
Constant Constant
exchange exchange
As reported rate basis As reported rate basis
R aE
Six months ended 30 September B#E9A30HILEA Fii £ EXH Fi £ EEHH
Revenue YoY change SRR L +6.4% +11.3% -20.4% -20.0%
Operating profit YoY change g AR L 49.2% 56.4% +4.0% +4.6%
Changes in inventory balances FEGMRE +7.1% +10.3% +4.6% +4.2%

(30 September vs 31 March) (9HA308H®E3731HEtt)

Changes in bank deposits and cash equivalents $R1TTFF R IR & S @& 11 -49.4% -46.4% -50.1% -50.2%

(30 September vs 31 March)

(9H30HE3H31848LL)
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Cash flows and others

2022 2023 2024
HK$ million HK$ million HK$ million
Six months ended 30 September B#E9A30HILEA BEER BEER BEER
Operating cash flows before movements EEETEIAIZEERERE 5,320 7,526 7,761
in working capital
Leases paid’ BEffHE" (497) (416) (438)
Net cash used in inventories? FERTHRRE 8 (9,388) (6,310) (2,703)
Net cash from (used in) other operating activities HhEE EaNE( A IREIEE 1,108 (1,952) (1,634)
Capital expenditure BIRBZ (914) (474) (308)
Pro forma free cash flows HEEBHENE (4,371) (1,626) 2,678
Net change in bank borrowings IRITEMFED) 4334 (1,931 (190)
Net change in gold loans EREEIFEH 1,238 8,125 (3,134)
Dividends paid EfRE (2,881) (10,033) (3,036)
Other movements HAhEE) (1,127) (293) (174)
Net change in cash and cash equivalents RaErREaFEMREE (2,807) (5,758) (3,856)
Major cash flows items for 1THFY2025
2025RIFE L FXTEREFTEIRA
HK$ million [ Operating cash flows
HEET before movements in
working capital
EEEeBENFE 2 EE
frag—1
Pro forma free cash flows &% BHIRE R 2 Bkt ’
Leases paid'’
2,6778 EffEE’
18,000 Net cash used in
inventories 2
16,000 7,761 FEARSIFE?
Net cash used in other
14,000 438 operating activities
HibEE FHMAREIFH
12,000 2,703 Capital expenditure
BRI
10,000 1,634 308 .
6 190 Net repayment in bank
8000 7,695 borrowings
' IRITEIFEIR
6,000 3134 Net repayment in gold loans
3,839 EEEEFER
4,000 Dividends paid
3036 174 - EftRE
2,000
[ Other movements
0 Hith& )
As at IR As at R
31.3.2024 30.9.2024
1. With adoption of IFRS 16, leases paid was included in financing activities 1. PRENEIFRETISIR S ERISE 16 SR8, EfTEEIARMEIFH
2. Net cash used in inventories excluded net drawdown/repayment of gold loans 2. FEMAREFHEIKESEEMNRN/ BEFE

Interim Report 2024/2025
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Capital expenditure

The Group's capital expenditure incurred during THFY2025
amounted to HK$308 million (THFY2024: HK$474 million).

Capital expenditure by nature *

B L
IREEE R 2025 A E LR FHERY A 308 &8
TL( 2024 BT E EH 4 474 8B IT ).

REEE S & AN
HK$ million
BHEET
1,000 014
800
600 71.6%
474
M Furniture, fixtures and equipment and
400 leasehold improvements
, 308 b HERREOREMHREE
A%
724% Ml land and buildings and construction in
2 % progress
o 2% s TR EFERTRE
26.4% 10.5% Il Plant and machinery and motor vehicles
0 2.3% 1.2% 1.4% 7 2 i 28 A0
2022 2023 2024
Capital expenditure by function*
BEDIREE| 53 A& ANBA5E
HK$ million
BHEET
1,000 914
800 25.7%
600
474 )
Bl Projects
56.7% HE
27.3%
400 308 m Fos
12.0% TEH
60.2% o J  Productions
200 3.4% 58.2% P
14.1% 2.7% 4.2% [l Offices
0 L 98% 25.6% e
2022 2023 2024
Contingent liabilities R A
The Group did not have any material contingent liabilities as at 30 REE R 2024 F 9 A 30 HR 3 A 31 Bl M {a] & Kaf 74

September and 31 March 2024.

Capital commitments

Details of the Group's capital commitment as at 30 September and
31 March 2024 are set out in note 21 to the condensed
consolidated financial statements.

*Six months ended 30 September
*HEIAIBLILIEA

56 Management Discussion and Analysis
FIRE 5T AT

=JE P

\r

RSB 202449 A 30 B2 3 A 31 BOEREFER
RETBAG S RIS SREMEE 21,

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



REPORT ON REVIEW OF

INTERIM FINANCIAL INFORMATION

hEAATE S RS

_E
pwc

To the Board of Directors of
Chow Tai Fook Jewellery Group Limited

(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 59-88, which comprises the interim condensed consolidated
statement of financial position of Chow Tai Fook Jewellery Group
Limited (the "Company") and its subsidiaries (together, the "Group")
as at 30 September 2024 and the interim condensed consolidated
statement of profit or loss and other comprehensive income, the
interim condensed consolidated statement of changes in equity and
the interim condensed consolidated statement of cash flows for the
six-month period then ended, and selected 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 International Accounting Standard 34 "Interim Financial
Reporting". The directors of the Company are responsible for the
preparation and presentation of this interim financial information in
accordance with International Accounting Standard 34 "Interim
Financial Reporting". Our responsibility is to express a conclusion on
this interim financial information 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.
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SCOPE OF REVIEW

We conducted our review in accordance with International Standard
on Review Engagements 2410, "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity". A review of
interim financial information 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 International
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 interim financial information of the Group is not
prepared, in all material respects, in accordance with International

Accounting Standard 34 "Interim Financial Reporting".

PricewaterhouseCoopers
Certified Public Accountants
Hong Kong

26 November 2024
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME
BREGER R A MEE N ERE

For the six months ended 30 September 2024 #/Z 202449 H 30 H 1L EH

Six months ended 30 September
#E9H30HIEA

2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
Notes BEET BEET
Bt sE (REEZ) (FRiEEZ)
Revenue =] 3 39,407.7 49526.3
Cost of goods sold FHE A 7K (27,029.7) (37,215.6)
Gross profit EF 12,378.0 12,310.7
Other income HARUA 4 376.2 353.0
Selling and distribution costs #HE Rz o2 BH Y 7K (4,169.0) (4,393.7)
General and administrative expenses — AT RS (1,808.9) (1,755.9)
Other gains and losses B M B8 5 (3,134.5) (182.2)
Other expenses HAih Bz 6 (31.4) (324)
Share of losses of associates MEIHE N 2 BB (8.5) (8.6)
Interest income FEUBA 78.1 110.8
Finance costs Rl & AY 7K (306.3) (328.0)
Profit before taxation BR ¥R A S A 3,373.7 6,073.7
Taxation mE 8 (809.7) (1,457.0)
Profit for the period HA P iga Al 2,564.0 46167
Other comprehensive income/ (expense) Hit 2@/ (5% )
Item that may be reclassified BEZ OTREE BT A HHE
subsequently to profit or loss: B
Exchange differences arising on MEEIERTEE 2 (774.1)
translation of foreign operations ERELR
Other comprehensive income/ (expense) HAHMEERE/ (FX) (774.1)
for the period
Total comprehensive income HAN £ w48 8 3,842.6
for the period
Profit for the period attributable to: INTEREGBRAER :
Shareholders of the Company VIN/NET) S ] 45511
Non-controlling interests B[Sy ke 65.6
4,616.7
Total comprehensive income IATFEAEGEHAS@E
for the period attributable to: I ES 4B EE -
Shareholders of the Company RN G REFR 3,8227
Non-controlling interests JEEER R T 19.9
3,842.6

Earnings per share - Basic and Diluted

BREN - BERREE
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

B BRER S B IR ILR

At 31 March 2024 1R2024%3H31H

At 30 September

2024

HK$ million

(unaudited)

k20245 9A30H

Notes BEEX
Bt sE (RESEK)

Non-current assets
Property, plant and equipment
Right-of-use assets
Investment properties
Other intangible assets
Jewellery collectibles
Prepayment and deposits
Financial assets at fair value through

profit or loss

Investments in associates
Amounts due from associates
Loan receivables

FRgE=E
LENN VN E S
ERAREE
REMR
HitEpEE
BRE R
RITRIAR 2T
BAREFTABREZ
TRIEE
REBEQBZRE
JE USLESH & 2 SR IR

RS SR

1 4,063.1
12 1,656.3
386.7

77

1,520.1

13 785.2
63.2

41.5

40.0

4.8

14 969.9

9.538.5

Deferred tax assets IEIEFR IR & B
Current assets mEEE
Inventories rE

Trade and other receivables

Amounts due from associates

Amounts due from non-controlling
shareholders of subsidiaries

85 R E M ERGRIR
i USLESE S 2 SR IR

JER USBf 8 22 B R AR AR SRR IR

15 67,632.0
13 5,822.2
0.5

2641

Loan receivables i =EN 1.5
Taxation recoverable A 2.3
Cash and cash equivalents RERFETEBE 16 3,839.3
77,323.9

Current liabilities mEaE
Trade and other payables B 5 R ELfE T 7R IR 7 29,184.2
Amounts due to associates ARL = NCIENE] 1.2
Amounts due to non-controlling FEST Bt @ 2 Bl AR IR AR R 167.9

shareholders of subsidiaries IR
Taxation payable JEfT R 1E 888.3
Bank borrowings IRITER 18 2,658.1
Gold loans HEEE 19 24,506.6
Lease liabilities MHMEERE 12 662.5
58,068.8
Net current assets MEEEIFH 19,255.1
Total assets less current liabilities HEERATERE 28,793.6

60 Financials
R

At 31 March

2024

HK$ million
(audited)

k2024 3A31H
BEET

(&®Z)

4,526.8
1,781.9
2923
250
1,520.1
3704
62.9

498
40.0
6.7
960.7

9,636.6

64,647.0
6,825.0
1.7

4.1

19
7.3
7,695.4
79,182.4
30,529.6
21

1521

905.0
793.6
24,487.8
650.2
57,5204
21,662.0

31,298.6

Chow Tai Fook Jewellery Group Limited
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Notes
Bk
Non-current liabilities ERIEE
Bank borrowings IRITEN 18
Lease liabilities HEAE 12
Retirement benefit obligations 1R A& A A
Deferred tax liabilities IEFERR IR & 14
Other liabilities HMB R
Net assets EEFH
Share capital & 7% 20
Reserves f#
Equity attributable to shareholders of R B R RIE G &
the Company
Non-controlling interests EERIES

The condensed consolidated financial statements on p.59-88 were

approved and authorised for issue by the Board of Directors on

26 November 2024 and signed on its behalf by:

Dr. Cheng Kar-Shun, Henry
BxRAEL

Director

BF

Interim Report 2024/2025
2024/2025 h HASR &

Mr. Wong Siu-Kee, Kent
BEREXE

Director

)

At 30 September At 31 March

2024 2024

HK$ million HK$ million
(unaudited) (audited)
k202459 HA30H 820245 3HA31H
BEET BEET
(FREEEZ) (€313
1,297.9 3,342.3
515.7 617.0
167.7 173.3
362.4 348.7
68.5 N7
2,412.2 4,553.0
26,381.4 26,745.6
9,987.7 99877
15,357.3 15,727.3
25,345.0 25,715.0
1,036.4 1,030.6
26,381.4 26,745.6

Mr. Cheng Ping-Hei, Hamilton
BIAEEEE
Director

FF

Condensed Consolidated Statement of Financial Position

AR S IR %

BEFEM2024F 1A 26 BHEEW I HET I H L5859 = 88
B ERGREIHRE, MHATARES .
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CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY
ERGRGEDEEIR

For the six months ended 30 September 2024 #;/Z 202449 H 30 H 1L EH

Attributable to shareholders of the Company

RATRRES
Statutory Share-based Non-
Share Special surplus payments Translation Retained controlling Total
capital reserve reserve reserve reserve profits Total interests equity
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
(note 20) (note a) (note b)
EE MRERER
R FiRIGER BREHE e RERR REiER &g FEREG EGER

BEET BEEL BEEL BEET BEERL BEER BEET BE#EL BE#R
(Mz£20) (Mzta) (Mztb)

At Aprl 2024 R2024%4818 9.987.7 24995 ! (1,309.) 120172 257150 26,7456
Profit for the period Dl 25304 2,530.4 2,564.0
Other comprehensive HNEMS AR - 89.9 ; 952
income for the period
Total comprehensive income N ENGER
for the period
Share-based compensation AR AE T
expenses for employees REHERY
Capital contribution from it BB R
non-controlling RRLE
shareholder of subsidiaries
Deregistration of subsidiaries B (0.3) 5.1 -
Dividends Ra - (2,996.3) (2.996.3)
At 30 September 2024 1R20249A308 2499.5 ] (1,219.5) 11,556.4 25,345.0
(unaudited) (FREEG)
At 1 April 2023 R2023%4H18 10,000.0 24995 21831 - (745.0) 18,459.8 32,3974 9624 33359.8
Profit for the period il il - - - - = 45511 45511 654 46167
Other comprehensive HNEM2ERR - - - - (7284) - (7284) (457) (7741)

expense for the period

Total comprehensive HN2E(RZ)/ = = = = (7284) 49511 38227 199 38426
(expense)/ income R
for the period

Share-based compensation TAR 7 2 e - - - 10 - - 10 - 10
expenses for employees EEHER%

Capital contribution from it BABERR - - - - - - - 206 206
non-controlling BRLE
shareholder of subsidiaries

Dividends RS = = = = = (10,000.0) (10,000.0) (325) (10,0325)

At 30 September 2023 R2023%9A308 10,000.0 24995 21831 10 (14734) 13,0109 262211 9704 271915
(unaudited) (REEG)

Notes: BASE -

(a) Special reserve represents (i) the accumulated contribution from the Macau jewellery business and (ii) (a) FrAIlGEMETE () RPIBRE R 2 R BB () MOIREHEREZEH TS EASN RN EE

the difference between the nominal value of the shares of various subsidiaries under common control, ERYE 201 FRMEEF W B HEIET T B LS EX M2 BEN B E8R,

and cash consideration payable arising from acquisition of these subsidiaries under common control
pursuant to the group reorganisation in 2011.

(b) As stipulated by the relevant laws and regulations for foreign investment enterprises in Mainland China, (b) {HAERDEAIMINE R HHIBRIERR AR, NS00 E N ih BN SET BIEER G
the Company's subsidiaries in Mainland China are required to maintain a statutory surplus reserve fund. TR T, AR GHEEHZ R E P E N E L S0 A E IS RE(RIBDE R b3
Appropriation to such reserve is made out of net profit after taxation as reflected in the statutory EARERIEE R ERER MR ENRRERZN FH. ZERGEBESTARBEMBE
financial statements of the subsidiaries in Mainland China in accordance with the relevant laws and FENER(INE), MollER BTz atERaER,

regulations applicable to enterprises in Mainland China. The statutory surplus reserve fund can be used
to make up prior year losses, if any, and can be applied in conversion into capital by means of
capitalisation issue
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

ERGRGIRERER

For the six months ended 30 September 2024 #/Z 202449 H 30 H 1L EH

Six months ended 30 September
#E9H30HIEA

2024

HK$ million
(unaudited)
BEET
(REEZ)

Operating activities
Profit before taxation
Adjustments for:
Interest income
Interest expenses
Loss allowance recognised/ (written back)
on trade and other receivables
(Reversal)/ recognition of allowance on inventories
Fair value change of gold loans
Depreciation of property, plant and equipment
Depreciation of right-of-use assets
Depreciation of investment properties
Amortisation of other intangible assets
Share of losses of associates
Loss on disposal of property, plant
and equipment
Gain on surrender and modification of
right-of-use assets
Share-based compensation expenses
for employees
Net exchange difference

FEEE

BRAG A i A

MTRZIZ I EH AR -
REUWLA

ﬂuﬁi

SAREMEKRIEEEREZ

ﬁ&&'ﬂ/( o)
FERE (o )/ R
BEEBENA AR EEE
M. WUBE KR i e
FHEEETE
REMETE

EL 4 & 7 1 o
NMEBENT 2 EE
HEME. ME &R BEREE

i B R 8 5T 5 e & A B U 2
LARR 1 7 B 0] 2 & 4 181 Bl S

R EEFER

3,373.7

(130.4)
306.3
20.4

(13.1)
3,065.0
622.1
438.7
13.1
17.3
8.5
34.8

(0.1)
6.0

(1.0)

Operating cash flows before movements in
working capital

(Increase)/ decrease in inventories

Decrease/ (increase) in deposits and trade and
other receivables

Decrease in trade and other payables

Decrease in amounts due to associates

Increase in amounts due from non-controlling
shareholders of subsidiaries

Decrease in amounts due to non-controlling
shareholders of subsidiaries

EEEREIAIZEERERE
FE(E )/ W

KRENEZS

B 5 Rz ELDFE o FRIR R >

T A 0 5 44 TR IR

iEE VSC Bt Je8 2 S AF 458 AR iR BR AR IR I /10

JEE AT Bft 8 2 B R 42 A B SRR IR R 2>

R B fEGRR IR R 2> / (180 )

7,761.3

(5,014.7)
643.5

(1,454.8)
(0.9)
(21.7)

(5.3)

(5.6)

Defined benefits paid EffE IR MEAR
Cash generated from operations TEMRREE
Interest received E AR
Income tax paid: EfTATEH

— Hong Kong Profits Tax - BBANER

— Enterprise Income Tax and withholding tax
in Mainland China

— Macau complementary tax

— Taxation in other jurisdictions

- PEIA R RIS K2 TR0 K

- P PTIS TR
- Hfth 8 iE M E 2 IR

1,901.8
31.6

(49.7)
(728.5)

(31.8)
(10.4)

Net cash generated from operating activities

EERIMERERSA

1,113.0
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2023

HK$ million
(unaudited)
BEET
(KREEK)

6,073.7
(149.0)
328.0

(3.0)
148.5
(33.0)
698.9
409.2

13.0

20.6

8.6
7.7
(13.0)
1.0
52
7,526.4

2,3452
(433.4)

(295.0)

9137.6
38.0

(114.6)
(1,124.7)

(10.0)
(7.1)

7,919.2
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Six months ended 30 September

#E9RA30HILEA
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREEZ) (€ 53:5:13)
Investing activities REEE
Interest received SIS 98.8 1M.0
Withdrawal of short-term bank deposits B ERIRITIER - 38.8
Purchase of property, plant and equipment BEYE. MENSEE (255.0) (453.6)
Prepayment for acquisition of property, BEE. ME K& ERMNIR (52.9) (20.7)
plant and equipment
Proceeds from disposal of property, HEME. B R&ETEAIR 2.7 9.4
plant and equipment
Receipts of loan receivables E B fE I E 7R 2.3 0.8
Repayment from associates BiE N SlIE R 1.2 131
Dividend received from an associate B —RPELNTRI - 39
Net cash used in investing activities REFEHFMARSEE (202.9) (296.7)
Financing activities RS EE
Interest paid EfTF 2 (340.9) (284.1)
Bank borrowings raised EERIRITER 1,300.0 3,/448.9
Repayment of bank borrowings EIRIRITER (1,490.0) (5,380.0)
Repayment of gold loans (Note 19) BEEEEE(MEE19) (822.8) (530.3)
Payment of principal portion of lease liabilities Y EadEREpD (413.1) (394.7)
Capital contribution from non-controlling BB N SR R AR R & 8.9 20.6
shareholder of subsidiaries
Repayment of capital to non-controlling 1] Bt 8 2 S AR AR AR R H B IR K (2.6) -
shareholder of subsidiaries
Advance from non-controlling shareholders of 2% 5 B a8 22 B FF 45 A% AR B B #A AR 20.1 1231
subsidiaries
Dividends paid EfTRER (3,035.7) (10,032.5)
Net cash used in financing activities MEEETAREIESHE (4,776.1) (13,029.0)
Net decrease in cash and cash equivalents ReaRBESEEMRYIFE (3,866.0) (5,406.5)
Cash and cash equivalents at the beginning of HNBRERESEFEM 7,695.4 11,695.0
the period
Effect of foreign exchange rate changes EEFNE 9.9 (351.3)
Cash and cash equivalents at the end of HRMBERBEESFEM 5,937.2
the period
Note:  As at 30 September 2024, inventories as per the condensed consolidated statement of financial BiisE .  fR202449 A 308, MPALKRESUMERIRRMNFER 2024331 B18/02,985.08

position increased HK$2,985.0 million from 31 March 2024. The net cash outflow from the increase
in inventories amounting to HK$5,014.7 million was arrived at after accounting for the non-cash

movement in inventories arising from net gold loans raised/ repaid, inventory impairment and

currency realignment during the period.
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NOTES TO THE CONDENSED

CONSOLIDATED FINANCIAL STATEMENTS
fE BRI RS R R b 5L

For the six months ended 30 September 2024 &% 202449 A 30 H 1L EH

I GENERAL INFORMATION L &R
Chow Tai Fook Jewellery Group Limited (the "Company", and its Bk ESRE GRS g | REMEA
subsidiaries collectively referred to as the "Group") was sl INERE | )ﬁ’\\2011¢7ﬁ 20 El@i)%ﬁﬁgﬁ%
incorporated as an exempted company in the Cayman Islands ERASEEMY I AERRARAE, Eﬁiﬁj\ﬁ
with limited liability under the Companies Law of the Cayman ZOMEQH 15 BREREBMERZ ARSI 5
Islands on 20 July 2011. Its shares were listed on the Main DEWR L, HEEBERASIREEZERA SR
Board of The Stock Exchange of Hong Kong Limited (the "Stock Chow Tai Fook Capital Limited, —ZRMRIE B4 H R
Exchange") since 15 December 2011. Its immediate holding S IRIAE]

company and ultimate holding company is Chow Tai Fook

Capital Limited, a company incorporated in the British

Virgin Islands.

The Company acts as an investment holding company. The KRB RREER NS, REBRZINER R EER
Group's core business is manufacturing and selling of high-end HEBERE., TRERFSHREZn( BERE
luxury, mass luxury and youth line jewellery products (including B/ e/ KeamEEsafMkER ), URNHE
gem-set/ platinum/ karat gold jewellery and gold jewellery and ARl @ik, 2N B]HIEE S it % Cricket
products), and distributing watches of various brands. The Square, Hutchins Drive, P.O. Box 2681, Grand
address of registered office is Cricket Square, Hutchins Drive, Cayman KY1-1111, Cayman Islands, F & & it 4
P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands. The FEEEXKED 1618 SRHTIH R K/E 3318,

address of principal place of business is 33/F, New World
Tower, 16-18 Queen's Road Central, Hong Kong.

The condensed consolidated financial statements are presented ﬁsﬁﬂﬂ REMBREIAET(AAQSININEE R E
in Hong Kong dollars ("HK$"), which is the same as the , M EARIBEIRZ AT eE 55 EARBICT LR a0 | )b iR
functional currency of the Company and has been prepared in 165’\]11%?52&%%%2&1&.@%?—.%5' 583458 [ hHART
accordance with the applicable disclosure requirements of BIRS w3,

Appendix 16 of the Rules Governing the Listing of Securities on
the Stock Exchange (the "Listing Rules") and with International
Accounting Standards ("IAS") 34 "Interim financial reporting".
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ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except that certain
financial instruments and liabilities, which are measured at fair
values, and in accordance with the International Financial
Reporting Standards ("IFRSs").

The accounting policies adopted are consistent with those set
out in the Group's annual consolidated financial statements for
the year ended 31 March 2024. A number of amendments to
standards have been issued and are effective from 1 April 2024.
The Group applies these amendments for the first time in the
current period, but do not have a material impact on the interim

financial statements of the Group.

Change in presentation

In previous years, fair value gain or loss arising from gold loans
was included in "cost of goods sold" in the condensed
consolidated statement of profit or loss and other
comprehensive income. In preparing the condensed
consolidated statement of profit or loss and other
comprehensive income for the six months ended 30 September
2024, management has determined that such fair value change
should be included in "other gains and losses" in order to better
reflect our core underlying operational performance without the
impact of fluctuations in gold prices on gold loans. The change
in policy of presentation is voluntary and is in the purpose of
giving reliable and more relevant information to the user of
financial information and in line with industry practice. To
conform with current period's presentation, fair value gain
arising from gold loans of HK$33.0 million for the six months
ended 30 September 2023 has been reclassified from "cost of
goods sold" to "other gains and losses". There is no impact on

the earnings per share for both periods.

Before reclassification:

o akEUOR
REFEMIAERBERARESEI, BRGSH
TR R 132 JEE S ZN L AE I AR R B PR R A R S HE R R 2

ERME ST BRERNEEE#E2024F3H31H1E
FEZFEGGUMBREAEEER, &FEAMEET
RELEMEB 2024 F 4 81 HE2ER, KEBERAK
MR EEEAZFEIR, BT AR HEH KK
BRI ER D E DN

Syl

RBEFE, EEENA LB EEFT ARRA
GolEmkEMPEmKERAN SHEAAR |, RiFs
HZE2024F9H30 B LERANBHRESETRE
heEmlExRRE, SEEBAHEERANEESNESTA
[Hitlm e EE |, tAEBENEERaTE
T, BERNRBEMAZIVERSERR, 2B

BEREANEN, WETEBA . RS ANHER—
275, #ZE2023F£9H30F L UERAEREERA
AEKEEIBJ0OEBEBIT, EEH HENK | EHfN
E [ Hih s K EEE |, miEiE e &R E RS

=270
REo

B RAD

Six months ended 30 September

#E9HA30BHILNEA
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(REEEZ) (FREEER)
Revenue S 39,407.7 495263
Cost of goods sold H & Ry 2K (30,094.7) (37,182.6)
Gross profit EFI 9,313.0 12,343.7
Other gains and losses Bt &5 &2 518 (69.5) (215.2)
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trade discounts.

For the purposes of resource allocation and performance
assessment, information reported to the chief operating
decision maker (the "CODM"), which comprises executive
directors of the Company, mainly focuses on the location of
management. Revenue derived from each location of
management is further analysed into those from retail and
wholesale markets when reviewed by CODM. The Group's
reportable and operating segments for the six months ended
30 September 2024 and 2023 included two segments, namely
(i) business in the Mainland China and (ii) business in Hong
Kong & Macau of China and other markets.

Interim Report 2024/2025
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2. ACCOUNTING POLICIES (continuED) 2. EFEFBUR a0
Change in presentation (Continued) Bk FlE )
After reclassification: B AR
Six months ended 30 September
#HE9IHA30HILEA
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEREET BEET
(REEEZ) (FREEER)
Revenue ST 39,407.7 49,5263
Cost of goods sold 5 € Y 7K (27,029.7) (37,215.6)
Gross profit EAR 12,378.0 12,310.7
Other gains and losses HAh I M2 B 18 (3,134.5) (182.2)
REVENUE AND SEGMENT INFORMATION 3. BEBLTE R
Revenue represents the net amounts received and receivable BRI B IR B UL 7 68 K 12 AR 5 B R IR RTIR
for goods sold and services provided less returns and net of BRRZAITOHFEH,

MEIRDOE R RE T EMEESZEFERRE( AL
SNTES RSNEN TS REBRAEMSEI N, £
SEERREAEBRFEE DS EEMEF
EXRARBTERMBHIZENET AN B E2024
FR2023FE9H30FIETVER, NEEK O 2HRE
ENSEEmESE, B () AAS o R A EISHRE R (i)
URPEEE. PEIRMREMTIZERE,
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3. REVENUE AND SEGMENT INFORMATION

(CONTINUED)

(a)  Analysis of the Group's revenue and results by (a)

reportable segment

For the six months ended 30 September (unaudited)

3. BEBNATERE B

Fie AT 5t 3R 45 #4310 AR AR B 6
SEI - Vinin
HE9RAIOBILTVER( RESZ)

Hong Kong & Macau of China

Mainland China and other markets Total

thE Wi hEFiE. PERMRZEMTS st
2024 2023 2024 2023 2024 2023
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
BERET BEET BERET BEET BERET BEET

Revenue =0
External sales IRIHE

— Retail -BE 13,850.5 5,488.7 76753 19,339.2 25,403.8
— Wholesale (note i) — HeECHIEED) 19,180.7 887.8 1,170.8 20,068.5 24,1225
Segment/ group revenue NP/ KEEEE 33,031.2 40,680.2 6,376.5 8,846.1 39,407.7 495263
Inter-segment sales (note ii) NEBRASHEC BT EE ) = = 567.7 219.7 567.7 219.7
33,031.2 40,680.2 6,944.2 9,065.8 39,975.4 49,746.0

Gross profit (before elimination) FERI( s )

Inter-segment eliminations 73 8 F i 8K

Gross profit EA

Other income EARUA

Selling and distribution costs and SHE R ) BH Ay AR
general and administrative expenses —IRRATHR

Operating profit (segment result)

EERA( D ERE )

Others (note iii)
Interest income
Finance costs

Profit before taxation

Other segment information
included in measurement of
operating profit (segment result):

Staff costs

Depreciation and amortisation

Concessionaire fees

Operating lease rentals in respect of
rented premises

Lt L iii )

BRA Al A

st AEE @A
(7 EBSRAE 5HEM
Hith Y EBEH

ST AR
TER#H
LB
ABMFEE
MEBE

Notes:

10,291.0 10,165.9

10,291.0
318.5
(4,570.3)

6,039.2 57523

(i)  Wholesale revenue represents revenue from jewellery trading, sales to franchisees
and retailers and provision of services to franchisees.

(ii) Inter-segment sales are charged at a price mutually agreed by both parties.
(iii) Others represent other gains and losses, other expenses and share of losses of

associates.
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2,139.1 21432 12,4301 12,3091
(52.1) 16 (52.1) 16

2,087.0 12,378.0 12,310.7
57.7 376.2 353.0
(1,407.6) (5,977.9) (6,149.6)
7371 7618 6,776.3 6,514.1
(3174.4) (223.2)

78.1 110.8
(306.3) (328.0)

3,373.7 6,073.7

2,5277

1141.7

889.7

2319

BRHEE -

() HEEFEEBMIETRWE S 8 700 B R 4> 04 760 0 1 3 B A2 3R (AR A
TN R HIBA

(i) #YEBRIBH 1B T R E 2 WAGZ Mo

(iff) B AhIEE A R A58 Bhhsz RGBS QB2 il
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3. REVENUE AND SEGMENT INFORMATION 3. B KAIE R
(CONTINUED)
(a)  Analysis of the Group's revenue and results by (a)  F AT 5 e 43 0 ) o3 1) A R T 4 AR
reportable segment (Continued) YEI - GITE D)
Operating profit represents the profit generated from g RmAE AR I AU K2 BiE. B A5
each segment without allocation of other gains and 2. NGE NS Z R, IR BA R FLE Y
losses, other expenses, share of losses of associates, REIEZ N BT EENEN, thRmmEmESEER
interest income and finance costs. This is the measure R ERIAEE RO A R LN S E L,
reported to the CODM for the purposes of resource
allocation and performance assessment.
(b)  Analysis of the Group's assets and liabilities by (b) 4% ] 5 o3 b o3 1 A 4R T E
reportable segment At
Segment assets NEPEE
Hong Kong & Macau of China
Mainland China and other markets Total
thE g it hEEE. PEIEMRHE MR st
At At At At At At
30 September 31March 30 September 31March 30 September 31 March
2024 2024 2024 2024 2024 2024
HKS million  HK$ million ~ HK$ million  HK$ million  HK$ million  HKS million
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
k2024 £ 82024 R2024 £ 82024 R 2024 5 82024
9A30H 3318 9A30H 3[31H 9A30H 3H318
BRI BEBT BEET BEBT BEET BERET
(REE®Z) (®8R) (REBER) (EBkR) (REBR) (=ER)
Property, plant and equipment ME. BB KRR 3,301.3 761.8 4,063.1 45268
Right-of-use assets FHESE 557.2 1,099.1 1,656.3 1,781.9
Investment properties KREE 228.1 158.6 386.7 292.3
Other intangible assets B & E 57 2.0 7.7 250
Jewellery collectibles REEH - 1,520.1 1,520.1 1,520.1
Prepayment and deposits TaftmIER e E 243.9 541.3 785.2 3704
Inventories & 48,436.7 19,195.3 67,632.0 64,647.0
Trade and other receivables B 5 R EAth fE R 1E 5,242.7 579.5 5,822.2 6,825.0
Taxation recoverable ol i [@l i I8 - 2.3 2.3 7.3
Cash and cash equivalents HERIREEEBY 1,812.0 2,027.3 3,839.3 76954
Total segment assets BAMEE 85,714.9 87,6912
Unallocated: JRAED
Financial assets at fair value manEst AEmm 62.9
through profit or loss SHBE
Investments in associates and RBHEQBIZRER 915
amounts due from associates JEWEHE 2 B FRIR
Amounts due from non-controlling ARy ENGIE 2231 41
shareholders of subsidiaries R FRFNIR
Loan receivables FEWTE TR 8.6
Deferred tax assets IRIERR IR & 960.7
Total assets wEE 88,819.0
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3. REVENUE AND SEGMENT INFORMATION 3. BEHLAIE R0
(CONTINUED)
(b)  Analysis of the Group's assets and liabilities by (b) 4% w] & e o3 dh oy 1 A AR 1B E
reportable segment (Continued SEEgIIE D
Segment liabilities NERE
Hong Kong & Macau of China
Mainland China and other markets Total
R DEEE. DERFREMTE st
At At At At At At
30 September 31 March 30 September 31 March 30 September 31 March
2024 2024 2024 2024 2024 2024
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
fR2024 fiR2024 fR2024 £ fiR2024 £ fR2024 £ fiR2024 £
9H30H 3HA31H 9AH30H 3H31H 9H30H 3H31H
BEERT BEET BEET BEET BEET BEHET
(FRiEER) (E8k) (REsR) (E8k) (REskR) (€509
Trade and other payables B 5 R EMFE TS (VIATZUWN  (28,824.8) (1,635.0) (1,704.8) IVEREZMN  (30,529.6)
Taxation payables EAREAE] (563.7) (647.9) (324.6) (257.1) (888.3) (905.0)
Bank borrowings IRITER - - (3,956.0) (4135.9) (3,956.0) (4135.9)
Gold loans BEEE (19,736.3) (19,727.1) (4,770.3) (4,760.7) BRVLELNIN  (24,487.8)
Lease liabilities HEERE (463.0) (499.3) (715.2) (767.9) (1.178.2) (1,2672)
Total segment liabilities BABaE (48,312.2) (49,699.1) (11,401.1) (11,626.4) (59,713.3) (61,325.5)
Unallocated: RAEE
Amounts due to associates JEMEE N EIFIE (1.2) (2.1)
Amounts due to non-controlling i ARLEIEPNGEI 3 (167.9) (152.1)
shareholders of subsidiaries P& TN

Retirement benefits obligations 1B AR R iE (167.7) (173.3)
Deferred tax liabilities IRIERIEE B (362.4) (348.7)
Other liabilities Hih&f (68.5) (71.7)

(c)  Analysis of the Group’s assets by geographical
darea
The Group's non-current assets, excluding loan receivables,
deposits, amounts due from associates, financial assets at
fair value through profit or loss and deferred tax assets, by

geographical areas are as follows:

(c)

g A O VA 1 ol <O N S <
Vi
iU EE NN EBERIEE( A BIEE
WER. EffRE. BRHE A ASRIE. A
AEFT ABRNERE ERIELERIEEE )T
T

Mainland China
Hong Kong & Macau of China and other markets

thE A i

PEIEE. PEIRMREMTIS

At 30 September At 31 March
2024 2024

HK$ million HK$ million
(unaudited) (audited)
k20245 9H308 R20245%3A31H
BEET BEET
(REEK) (€:3:1:9)
49467

3,382.4

8,329.1
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3. REVENUE AND SEGMENT INFORMATION 3. BB EE B

(CONTINUED)
(d Disaggregation of revenue (d) & ¥sans
The Group derives revenue from the transfer of goods REEREEE MR RERE R RR—R
and services at a point in time and over time in the EFR R PTITAE R E I T -
following categories:
Six months ended 30 September
#E9RA30HLILNEAR
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEEX BEET
(REESEK) (REEEZ)
At a point in time R —ERES
Retail sales FEHE 19,339.2 25,403.8
Wholesale to franchisees/ retailers EINERTE / 2 iEm s 19,431.6 23,626.6
Jewellery trading hEZ 400.6 276.8
Over time R—EREE A
Service income from franchisees 32 B0 B8 i {0 AR A UL A 236.3 2191
39,407.7 49,5263
The following are the major product categories of the INFRAEEE R AN AEREEZE S R RBN
Group's revenue excluding jewellery trading and service BRI AR B IS B =B 2 e R Al
income from franchisees:
Six months ended 30 September
BE9A30HILEA
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(REEZ) (REEEZ)
Gem-set, Platinum and K-gold jewellery BREEER. i0ERKEB 5,760.8 7,198.9
Gold jewellery and products B EMRERD 30,781.7 39,2844
Watches 8 8% 2,228.3 2,5471
38,770.8 49,0304
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4. OTHER INCOME

4. HAUA

Six months ended 30 September

#E9HA30HILNEAR
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(REEZ) (FREEER )
Commission income 40U A 56.3
Government grants BURT B 1223
Other income from franchisees IR B0 82 7 A E A A 79.9
Rental income FEEUBA 18.1
Interest income from trade receivables B 5 R IE AR 2 IA 380
Other interest income E{F 2 WA 02
Others HAth 38.2
353.0
5. OTHER GAINS AND LOSSES 5. HAthik £5 M 548
Six months ended 30 September
#E9HA30BHILNEA
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(REEEZ) (FReEEZ)
Fair value loss on settled gold loans EEEESEENANERBE (1,601.3) (490.9)
Revaluation (loss)/ gain on unsettled gold loans KEEEEEENEG(EE )/ K& (1,463.7) 523.9
Net foreign exchange loss PEST B 18 B 2R (33.8) (209.4)
Loss on disposal of property, plant HEMK. B KRR IR (34.8) (17.7)
and equipment
Gain on surrender and modification of B M EE] {5 RS ERK 0.1 13.0
right-of-use assets
Others HAth (1.0) (11)
(3,134.5) (182.2)
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6. OTHER EXPENSES

6. HABBISC

Six months ended 30 September

#E9A30HILNEAR
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEBT BEREET
(RiEEZ) (REEEZ)
Donations EEEN 12.5
Amortisation of other intangible assets B & E # 19.9
324

7. PROFIT BEFORE TAXATION

Six months ended 30 September

gE9A30HILNEAR
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREEEZ) (FREEER)
Profit before taxation has been arrived BRET AR 20/ (5TA )
at after charging/ (crediting):
Staff costs BT 7K 2,527.7
Concessionaire fees BB AY 889.7
Operating lease rentals in respect of rented premises AEMESERERSE 231.9
Depreciation of property, plant and equipment M. s KRR IEITE 698.9
Depreciation of right-of-use assets FHREEEITE 409.2
Depreciation of investment properties REYEITE 13.0
Amortisation of other intangible assets Efih A & 7 i 20.6
Loss allowance recognised/ (written back) on trade B 5 AN E R R IE (3.0)
and other receivables EEia R 2 R/ (B0 )
(Reversal)/ recognition of allowance on inventories FEREEZ( &R )/ #R 148.5

(included in cost of goods sold)

(ST ASHERARA )
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8. TAXATION 8. Tl
Six months ended 30 September
#E9HA30HILNEAR
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(REEEZ) (FREEER )
The taxation charge comprises: MIER S 145
Current tax: BIEARRIA .
Enterprise Income Tax ("EIT") in Mainland China & A i B FE TS 706.9
Hong Kong Profits Tax SERN SR 185.9
Macau complementary tax IR PTIS AR 284
Taxation in other jurisdictions HAhB)iEih R 2 1A 6.6
927.8
(Over)/ under provision in prior years: BEFE(BEEE ) BEHEAE
EIT in Mainland China o B i 1 FE AT S R 31.2
Taxation in other jurisdictions HAth 8] iEHh & 2 f18 1.2
324
Deferred tax charged (note 14) IESERTIERASZ( BifEE14 ) 390.0
Withholding tax® SEEiE A 106.8
1,457.0

(1) Withholding tax mainly represents withholding tax on intra-group licence income from
Mainland China subsidiaries.

Hong Kong Profits Tax is calculated at 16.5% of the estimated

assessable profit for both periods.

Under the Enterprise Income Tax Law (the "EIT Law") of the
People's Republic of China ("PRC") and Implementation
Regulation of the EIT Law, the tax rate of the subsidiaries in
Mainland China is 25.0% for both periods.

For certain subsidiaries of the Company in Mainland China, they
are entitled to the tax incentives in connection with the
development of the western part of Mainland China. The
applicable tax rate is 15.0% for both periods.

Macau complementary tax is calculated at the maximum
progressive rate of 12.0% on the estimated assessable profit for

both periods.

74 Financials
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TAXATION (coNTINUED)

Taxation charge for the period can be reconciled to the profit
before taxation per the condensed consolidated statement of

profit or loss as follows:

IR a0

HA QAR T8 7 O] B {5 BA 4R &5 18 25 2= (0 PR AR A i A 36 BR
W

Six months ended 30 September

#E9A3081LEA
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
BEEX BEET
(RiESEK) (REEEZ)
Profit before taxation PR A A s A 6,073.7
Tax at the applicable income tax rate: RERAMEREENRIE 1,318.7
(Mainland China: 25%; Hong Kong, China: (hENR : 25% ; DESE : 16.5% ;
16.5%; Macau, China: 12%) oEHRPY  12% )
Tax effect of expenses not deductible for tax purposes ARoTH070 FA Sz IR A v 22 79.0
Tax effect of income not taxable for tax purposes BB R AR IS B R A5 = 22 (111.5)
Tax effect of tax losses not recognised R SRR IR & R BRI =0 2 8.7
Utilisation of tax losses previously not recognised ) A ST iR B SR B R IR s 1R (24.5)
Tax effect of temporary differences not recognised RERYREEENRIELE (58.4)
Tax effect of tax exemptions and incentives ETHEAMMEASIRIEE R (26.0)
granted to certain subsidiaries in Mainland China BEENREE
Withholding tax on undistributed profits of oP B A 3t B /a2 Bl Ak Y IR ISR TR0 AR 127.9
subsidiaries in Mainland China
(Over)/ under provision in prior years wEFE(BREEE ) BERRE 324
Withholding tax® a0/ O 106.8
Others HAth 39
Taxation charge for the period HNRIRS B 1,457.0
(1) Withholding tax mainly represents withholding tax on intra-group licence income from (1) TR0 = 4o S 24 5 0 S 6 0 2 S R R WA B TR R

Mainland China subsidiaries

EARNINGS PER SHARE

The calculation of the basic earnings per share for the period is
based on the consolidated profit attributable to shareholders
of the Company for the period and on the weighted average
number of 9,987,736,800 (six months ended 30 September
2023:10,000,000,000) shares in issue during the period.

The calculation of the diluted earnings per share for the period
is based on the consolidated profit attributable to shareholders
of the Company for the period and on the weighted average
number of 9,988,967,864 (six months ended 30 September
2023: 10,000,000,000) shares in issue during the period, after
adjusting the potential ordinary shares arising from Share
Award Scheme (six months ended 30 September 2023: none).
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10. DIVIDENDS 10. &

Six months ended 30 September

#E9A30HILNEA
2024 2023
HK cents HK cents
per share HK$ million per share HK$ million
B|izEW BEET B|AZE BEET
Dividends paid and recognised as Ji< 74 AR fis] 2 151 2 i 578 4
distribution during the period: NIRZBR :
For prior year: THFE .
— Final dividends - REARE R 2,996.3 28.0 2,800.0
— Special dividends - BRI R - 72.0 7,200.0
2,996.3 10,000.0
On 26 November 2024, the directors of the Company have R2024FE1MH26H, RASIEFERES IRE = 2024
determined to declare an interim dividend of HK20.0 cents per FIH30H LEER PR B ER 200, &5
share, totalling HK$1,997.5 million for the six months ended 30 1,997 5B 8IBIT,
September 2024.
[I.  PROPERTY, PLANT AND EQUIPMENT 1. Y. Wi Kastfs
Furniture, Leasehold
Land and Plantand  fixtures and improve- Motor  Construction
building hinery uif ments vehicles in progress Total
1Rffh HE
TinREF BERHEE RERRME MREE HE HEIR st

HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
BHRET BEET BHEET BRET BEET BHEET BERET

Cost 7R
At 1 April 2024 202454 F18 4136.3 4,310.8 480.0 13,431.2
Currency realignment EiE b 15 237 ! (1.0) 58.6
Additions e . 141.3 93.0 } 324 270.8
Transfer R ] 2.2 - (379.5) -
Disposals HE (136.2) (121.9) = (269.1)
Transferred to investment properties BRERE - = = (98.5)
At 30 September 2024 (unaudited) 1202449 A 30 B( FREEZ) 1 13,393.0
Accumulated depreciation BithERRE

and impairment
At 1 April 2024 [R2024F 418 3,375.1 3,480.4 8,904.4
Currency realignment HiRE § ) 9.5 20.4 j 40.4
Depreciation provided for the period HNTER R 2621 235.8 ! 6221
Eliminated on disposals HEMHE (118.9) (103.2) (231.6)
Transferred to investment properties BREREY - = (5.4)
At 30 September 2024 (unaudited) R2024 49 A 30 B RiEEZ ) ! 9,329.9
Carrying values REfE

At 30 September 2024 (unaudited) R 202449 A 30 B( REHEZ )

At 31 March 2024 (audited) R2024 3 A 31 B £ ) 22153 2301 7612 8304 9.8 480.0 452638
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12. RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES

The condensed consolidated statement of financial position

shows the following amounts relating to leases:

12, fot FHRE W i I AHL SR B £

ERGESHB IR EEERNERNT

Right-of-use assets

EREEE

Leasehold
land/ land
use rights
(note i)
st/
TimfERAE
(FiEEi)
HK$ million
BEET

At 1 April 2024

R2024F4H1H

Currency realignment B

Additions e

Depreciation provided for the period (note ii) HAN T EE R A BAEEiT )

Modification 1E5T

Transferred to investment properties R EY R

At 30 September 2024 R2024%9H30H
(unaudited) (RESEZ)

Retail stores
FEE

HK$ million
BEET

1,146.3

5.3
326.4
(404.8)

Office,
warehouse
and others

MR, BE

R Ef

HK$ million
BEEx

109.6

(1.0)
9.6
(23.8)

(14.6)

1,058.6

Total

fast

HK$ million
BEET

Lease liabilities

HERE

At 1 April 2024

Currency realignment
Lease payment
Interest expenses
Additions
Modification

R2024F4H1H

i

2
el O 3F
=~

\r
Ik

5
R

32

& S
2 o

At 30 September 2024 (unaudited)

R20244E9 A 30 H( FREHEZ )

HK$ million
BEHET

1,267.2

4.5
(438.2)

251

334.3
(14.7)

1,178.2

Lease liabilities
Current
Non-current

HERE
IFLEN
R iR EN

At 30 September At 31 March
2024 2024

HK$ million HK$ million
(unaudited) (audited)
k20245 9H308 k20245 3HA 318
BEET BEET
(REEK) (€:3:1:9)

650.2

617.0

1,267.2

Notes:

(i) The Group has land lease arrangement with Mainland China government and leasehold land

in Hong Kong.

(i) The amount was charged to selling and distribution cost and general and

administrative expenses.
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13. TRADE AND OTHER RECEIVABLES 13. 52 5 J Ho A JE Wi I

INCLUDING PREPAYMENT AND DEPOSITS ALHE VA S S A 4% 4
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
iR2024%9H30H fR20245%3H31H
BEET BEET
(REBE) (EH#)
Trade receivables B 5 fE GRS 2,919
Less: Loss allowance I R (22.5)
2,896.6
Prepayments to suppliers [ex] 144 FE P R0 7 1 SR I 820.6
Deposits EffigE 727.4
Other tax recoverables B Ath o] [@] AR IR 2,609.3
Others HAfh 1415
71954
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k20245 9H30H k20245 3A31H
BEERX BEET
(R ) (E8%)
Non-current portion JEmENEB 10 370.4
Current portion RENEB N 6,825.0
71954
The Group's sales to retail customers are mainly cash sales and REEHTEMSNHENRTHERGEHRHEESR
credit card sales. Sales to certain customers are on credit with +, mMEaEFESMNHESAGHEPT, GEHES
credit period up to 6 months. For sales through concessionaire moMH., MEMBNIHEMS, NEE—RAZERE
counters, the Group usually allows 30 days credit period to IFRIR4G ¥ 30 HEIfE & /A,
these receivables.
The following is an aging analysis of trade receivables AT RIBIEZZBEE S, MRS HREE S E UK
presented based on the invoice dates at the end of the IRFERE AT
reporting period:
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k20245 9H308 R20245%3H31H
BEET BEET
(REEE) (@)
30 days or below! 30HZIAT® 24710
31to 90 days 31£90H 390.2
91 to 180 days 91Z180H 28.7
Over 180 days 180 HIA L 29.2
2,919.1
Note: Bt &
(1) including unbilled revenue (1) BIERFREERS
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13.  TRADE AND OTHER RECEIVABLES 13, % Gy FH At Yk I
INCLUDING PREPAYMENT AND DEPOSITS AL FE AT R I S O AT 4 s
(CONTINUED)
As at 30 September 2024, included in the trade receivable fR20249H30H, &5 fE WK IH 45 6k 61 & 809.4
balances were receivables of HK$809.4 million (31 March 2024: BEEBmT(20245 38318 : 844 3@ & BT )FEUL
HK$844.3 million) carrying a fixed interest rate of 6.3% to 8.6% IR, MEETF6.3%E8.6%( 2024 3H31H : 6.9%
(31 March 2024: 6.9% to 9.4%) per annum. ZE 9.4% FIE EFEFE,
The Group applies the IFRS 9 simplified approach to measure I 6K (B fiE A B PR S 2R S HERI SR O SRR L T IA ST = 1R
expected credit losses which uses a lifetime expected loss HEEEE, JTEEZERGRIRER S RRRARER
allowance for all trade receivables. B,
In determining the recoverability of the trade receivables, the [REE B 7 EUGRIRK ol B R E R, KREERRE
Group monitors change in the credit quality of the trade FHEEEEERSHAREZBIGRIRGEE RN
receivables since the credit was granted and up to the B3,
reporting date.
During the period ended 30 September 2024, a loss allowance B ZE2024F9H 30 LLHAR, #®FA2048FRBITH
of HK$20.4 million is recognised (30 September 2023: HK$3.0 BB M( 2023F9H308 : #EI3.0E&EEB T )R
million is written back) based on expected credit loss 15 22 51 77 £ — & 40 45 i K2 A T4 ) A T 746 e )
determined by reference to past default experience of 1 year of TRHAfE & 18,
the counterparty and a forward looking analysis.
Movement in the loss allowance e 4R A 2 AR
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k202459 HA30H 820245 3H 318
BEE BEET
(RESEK) (€:3:19)
Opening =R 14.6
Currency realignment EHE R (0.5)
Loss allowance recognised/ (written back) a2t/ (1M ) 8.4
Loss allowance written off JES 18 1 1 2 A -
At period end HRER7R 225

Interim Report 2024/2025
2024/2025 PERIR S

Notes to the Condensed Consolidated Financial Statements 79
I BAAR G B SRR 5



14.

DEFERRED TAXATION

The following are the major deferred tax (assets)/ liabilities

recognised by the Group and movements thereon during

the period:

14, JRIEFTIE

LATF %% 7K 55 @ A 7N B [ B 58 B £ K E AR IR
(BE) REREREE .

Deferred tax assets

Deferred tax liabilities

BEREEE BEREAE
Withholding
Unrealised tax on
fair value undistributed
change of profits of
Unrealised ~ Amortisation gold loans subsidiaries  Amortisation Depreciation of
profit on and  in Mainland Lease in Mainland and  right-of-use
inventories  depreciation China liabilities Tax losses Others China  depreciation assets Total
PENLE PENLE
f AT
fHz ZHRER SRR B
REREN  BERFE  QAEER HE&E WRER Aft ZBHR WERIE BENE a5t
HKS million ~ HK$million ~ HKSmillon ~ HK$million ~ HK$million ~ HKSmillion ~ HK$millon ~ HK$million ~ HK$million ~ HKS million
BREL BREL BEREL BREL BREL BREL BRET BREL BREL BREL
At 1 April 2024 fR2024E4 818 (343.0) (57.6) (390.8) (230.1) (0.3) (165.3) 1735 (612.0)
Currency realignment EHRR (1.0) - (13) (0.5) - ()] y 0.6 (1)
(Credit)/ charge to profit or loss (3tA)/ fkiES (45.4) 03 38.2 69 (38) 55 (45.6) 5.6
(note 8) (izk8)
At 30 September 2024 2024498308 (389.4) (57.3) (353.9) (2237) (49) (160.4) (607.5)
(unaudited) (FREEY)

*  Under the EIT Law of PRC, a 10% withholding tax is imposed on dividends declared to
foreign investors in respect of profits earned by PRC subsidiaries from 1 January 2008 onwards.

Pursuant to approvals from the relevant PRC government obtained by certain

subsidiaries of the Group and reassessment of dividend distribution plan, certain of these
subsidiaries should be entitled to a withholding tax at the rate of 5% for dividend payments.

The following is the analysis of the deferred tax balances for

RIEPEIRRFTSMIE, 52008461818, S E KK &L S MEEIER
BRI EESIRRE, HIRFI10% 2 TRI0K.

12 AR 71N S B %5 F B 88 2 1R A5 oh B0 A B ISURT L M 2 A R B RSB, B F %
T B A R LA B R = 5% MUK AR B 2 TR0 &L

LAF % 5t B %% 3R & A IR BT 1F W 3 §E AR IR 45 8%

financial reporting purposes: T
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
820245 9H30H fik20245%F3H31H
BEET BERET
(REEEZ) (&EE%)
Before offsetting fEdEal
Deferred tax assets IEERTIE & 7 (1,188.8) (1,187.1)
Deferred tax liabilities IEER I E & 581.3 575.1
(607.5) (612.0)
After offsetting fEiHE
Deferred tax assets IRIEFGIE & B (969.9) (960.7)
Deferred tax liabilities IESERR IH B R 362.4 3487
(607.5) (612.0)
Deferred tax assets and liabilities are offset when there is a BO8ENARIEEERHNARIES EBIRER

80

legally enforceable right to offset current tax assets against
current tax liabilities and when the deferred taxes relate to the

same fiscal authority.
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15.

INVENTORIES

15.

e

At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
iR20245%9H30H iR202453H31H
BEET BEET
(REEZ) (€:3:19)

Raw materials for: A ENTERMEME :
Gem-set, Platinum and K-gold jewellery BRERER. IHERKEBE 11,624.2 11,7219
Gold jewellery and products BT EHMRERD 3,567.1 2,8995
15,191.3 14,6214

Finished goods: SIAY 6o

Gem-set, Platinum and K-gold jewellery DREEHR. iHERKEDH 17,893.3 17,104.3
Gold jewellery and products =L BMMMRER 32,7615 31,158.5
Watches 7 1,727.6 1,709.2
52,382.4 49,972.0
Packaging materials B 58.3 53.6
67,632.0 64,647.0

16.

The Group reversed HK$13.1 million of a previous inventory
write-down (30 September 2023: write-down HK$148.5 million).
These were included in 'cost of goods sold' in the condensed
consolidated statement of profit or loss during the period
ended 30 September 2024.

CASH AND CASH EQUIVALENTS

As at 30 September 2024, the Group's cash and cash
equivalents denominated in Renminbi ("RMB") were HK$1,903.8
million (31 March 2024: HK$4,278.4 million) in which HK$1,852.6
million (31 March 2024: HK$3,236.8 million) were held by the

Company's subsidiaries in Mainland China.

In Mainland China, the RMB is not freely convertible into other
currencies, however, under the PRC's Foreign Exchange Control
Regulations in Mainland China and the Administration of
Settlement, Sale and Payment of Foreign Exchange Regulations,
the Group is permitted to exchange RMB for other
currencies through authorised banks to conduct business in

foreign currency.
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R2024F9H30H, REEKARBHENREER
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4278 ABBBIT), B91,852.6 B @B (202443
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7. TRADE AND OTHER PAYABLES

17.

5 B HAB AT KR

Trade payables

Contract liabilities

Deposits received from franchisees and customers
Accruals

Accrued staff costs

Other tax payables

Interest payables

Others

At 30 September At 31 March

2024 2024

HK$ million HK$ million

(unaudited) (audited)

2024 9A30H 82024 3H31H

BEET BEET

(REESEK) (&EF%)

B 7 T RIR 730.2 1,041.2
BRIAE 2,817.5 2,148.2
ENIEREYSEEES M v 23,511.3 24,8275
fEstE A 992.7 1,074.9
fEst 8 TRk 455.4 560.1
EAhETRIR 491.2 6925
FEMTRIR 67.7 104.0
HAfh 118.2 81.2
29,184.2 30,529.6

The Group normally receives credit terms of 7 to 180 days from

its suppliers. The following is an aging analysis of trade

payables presented based on invoice date at the end of each

reporting period:

NERE— R B RERRFNEERATT7HZE180
BAF, UTHRBERBHEINIRSRSHARNE
7 FEfT IR BIARES 72T

At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k20245 9H30H fX20245%3H318H
BARET BEIET
(REEK) (€:3:19)
30 days or below 30HEIAT 1,028.9
31to 90 days 31E90H 7.5
91 to 180 days 91Z180H 42
Over 180 days 180 HIA L 0.6
1,041.2
The Group has recognised the following liabilities related to REBEDHER T BARBSEHANRIE !
contracts with customers:
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k202459 H30H fX20245%3H31H
BARET BEET
(REEKR) (€:3:19)
Contract liabilities: BHIEE
Customer loyalty programme Za5HE| 395.4
Receipts in advance LY EINIE] 1,752.8
Total contract liabilities BHIBERE 2,148.2
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18. BANK BORROWINGS 18. RATEK

At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k20245 9H308 k20245 3A 318
HEET EEET
(REEK) (€519
Unsecured bank loans EIRPRITEMR
The carrying amounts are repayable: BE EIE 8 A FEARS(EE O -
Within one year —FN 793.6
More than one year, but not exceeding two years —F AL, BRBEmE 3,342.3
4135.9

(1) The amounts due are based on scheduled repayment dates set out in the
loan agreements.

As at 30 September 2024, bank borrowings carried variable
interest rates ranging from 0.6% to 0.8% (31 March 2024: 0.7%
to 0.8%) over the Hong Kong Interbank Offered Rate or fixed
interest rate at 3.8% (31 March 2024: 3.8%) per annum.

As at 30 September 2024, the range of interest rate on bank
borrowings was 3.8% to 5.0% (31 March 2024: 3.8% to 5.6%)

per annum.

The Group is required to comply with the financial covenants on
non-current bank borrowings and the Group complied with all
the financial covenants throughout the reporting period. The
financial covenants includes the minimum consolidated tangible
net worth and maximum consolidated total borrowings to

consolidated tangible net worth plus non-controlling interest.
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19. GOLD LOANS 9. HEMER
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
k2024 9A30H k20245 3A31H
BEET BEET
(REEZ) (€519
Financial liability at fair value through EARESABRENEMEE
profit or loss
Gold loans to be repaid by cash BUREEENESEE 4,770.3 4,760.7
Liability at fair value through profit or loss EARESABRGERER
Gold loans to be repaid by physical FUBEEEESFERENEEEE 19,736.3 19,7271
gold inventories
24,506.6 24,487.8
Movement in gold loans ERERZ )
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
i$20245%9H30H k20245 3A31H
BEET BEET
(REEZ) (€:$:19)
Opening A4 24,487.8 15,085.6
Currency realignment MR 88.2 (436.4)
Net (repayment)/ drawdown of gold loans NERESFE(EIE)/ RIK (2,311.6) 6,996.9
by physical gold inventories EHESFHE
Repayment of gold loans by cash NREEENEEES (822.8) (915.7)
Fair value loss arising from gold loans BEBENARERBE 3,065.0 3,757.4
At period end JREAFR 24,506.6 24.487.8

Gold loans are borrowed to reduce the impact of fluctuations in

gold prices on gold inventories. The amounts represent

borrowings from banks and the amounts payable are pegged to

gold prices.

As at 30 September 2024, the gold loans carried fixed interest
rates of 0.8% to 1.9% (31 March 2024: 0.8% to 2.0%) per annum,
with original maturity of 2 to 6 months (31 March 2024: 2 to 6

months) from date of inception.
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20. SHARE CAPITAL

20. A

At 30 September 2024

At 31 March 2024

i$202459H30H 820245 3A31H
Amount Amount
HK$ million HK$ million
Number of shares 3] Number of shares 8
iz 153 8B BEER RiREE BEE
Authorised ordinary shares EESREETET 50,000,000,000 50,000.0 50,000,000,000 50,000.0
of HK$1 each: ZE A
Issued and fully paid EFITRHUEEREE
ordinary shares of 18T SR -
HK$1 each:
Opening A4 9,987,736,800 10,000,000,000 10,000.0
Buy-back of shares [o] & A% 1 - (12,263,200) (12.3)
At period end REAFR 9,987,736,800 9,987,736,800 99877
21.  CAPITAL COMMITMENTS 21 BEAIKIE
At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
iR2024%£9H30H iR2024%3H31H
BEERT BRET
(REEZ) (€:5:2:3)

Capital expenditure contracted but not
provided for the acquisition of property,
plant and equipment

SRR BB R el 4
[EE SN wINE

22. FAIR VALUE MEASUREMENTS

22. /s e fdENE

m.7

(a)

Interim Report

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 IFRS 13, Fair
Value Measurement. The level into which a fair value
measurement is determined with reference to the
observability and significance of the inputs used in the

valuation technique as follows:

Level 1: inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the
entity can access at the measurement date;

Level 2: inputs are inputs, other than quoted prices
included within Level 1, that are observable for the

asset or liability, either directly or indirectly; and

Level 3: inputs are unobservable inputs for the asset
or liability.

2024/2025

2024/2025 P EAR &

(a) A AAEFH
TRIRTAREERNERM TEGSEEEER
BREWARSTEN DS RE, A EEREFRE
BERSERFE 13 A B2 | TR ERN =@
NRAEBHRNE, AnEFERNERNERE
22 T 5 B i A o (5 A B A S A B o 8 5%
HRESHEEEN :

B mABENERRSEEHRIGE
115 0] LA Y1518 B ] & Z o & i 2 /R 58 B

RE ;

B MABIENE R REN, TR
BREEYHEEREEYBEMESHZE@EA
R ; &

B MABUE TR O IR IR B R & A B
BEMSE 2@ A SR,
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22. FAIR VALUE MEASUREMENTS (continueD)

22. S S fEFE R a0

(a)  Fair value hierarchy (continued (a) A RAEFEH s
Level 1 Level 2 Level 3 Total
B BT =R #a%0
Notes HK$ million HK$ million HK$ million HK$ million
Bt &t BEiEn BEET BEHET BEET
Recurring fair value measurement EEMEQAAEE
At 30 September 2024 (unaudited) 20249 H30 H(KEHEIZ)
Asset BE
Financial assets at fair value WA RETT ABmN
through profit or loss RIS E
Liabilities BfE
Gold loans to be repaid by cash HUREEENEEEE 19 4,770.3
Gold loans to be repaid by HINEREEFEEIEN 19 19,736.3
physical gold inventories BREE
At 31 March 2024 (audited) 12024 3 A3 B(EEIZ)
Asset BE
Financial assets at fair value RAREt AIREI RS ZE - - 629 629
through profit or loss
Liabilities RiE
Gold loans to be repaid by cash BUHESEENESEE 19 = 4,760.7 = 4,760.7
Gold loans to be repaid by HINEREEFEEEN 19 = 19,7271 = 19,7271

physical gold inventories

wBEBHE

During the period ended 30 September 2024, there were
no transfers between Level 1 and Level 2, and no
transfers into or out of Level 3 (30 September 2023: nil).

The Group's policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at the end
of the reporting period.

Valuation techniques used to determined level
2 fair values

The fair value of gold loans is determined using
discounted cash flow valuation techniques reference to
quoted market bid price of gold traded in active liquid
markets as a key input.
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22. FAIR VALUE MEASUREMENTS (continueD)

(c)

Fair value measurement using significant
unobservable input (Level 3)

The following table presents the changes in level 3 items
for the periods ended 30 September 2024 and 31 March

2024 for fair value measurements:

22. N flErEa)

(c) il HE RS T B4 i A BUR 2 24 o
fERTHCH =400)
TREFIAIEL ﬁ:TEquzB’]EYEZOMEQH 30

At 30 September At 31 March
2024 2024
HK$ million HK$ million
(unaudited) (audited)
fR2024%9A30H 82024 3A31H
BEET BEHET
(REEEZ ) (&E=F%)
Unlisted equity securities E LRI E S
Opening )| 64.6
Currency realignment B (1.7)
At period end FREATR 62.9

The fair value of financial assets that are grouped under
level 3 is determined using valuation technique including
discounted cash flow analysis. In determining fair value,
specific valuation techniques are used with reference to
inputs such as profit forecast, dividend stream and other

specific input relevant to those particular financial assets.

Financial instruments that are not measured at
fair value

The fair value of other financial assets and financial
liabilities is determined in accordance with generally
accepted pricing models based on discounted cash

flow analysis.

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities
recorded at amortised cost in the condensed
consolidated financial statements approximate their

fair values.

Interim Report 2024/2025
2024/2025 PHRR S

RE=ZHRECHTREE A NEBEAGERI
(BEMBERERENT EE, EEANE
B, SEAKFEMGERKI, 2REMNEE. B
MEMASIE L EMEZEFEEESMEET R
0145 7 B A\ BUR

(d) AAERLA SE AT AY 4 fl T

Efmfmﬁﬁﬁﬁfmﬁ,%ﬂaﬂ’] YR EREIRIR

EREBNTIUREBEA BN EBREEE,

AT EERR, RERRE R BRRREH
MARARKEMEER ETMBECIRAERA
AN =UEEZS
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23. RELATED PARTY TRANSACTIONS

Other than the transactions and balances disclosed elsewhere

in the condensed consolidated financial statements, the Group

2

(o)

- B3 5

ik 75 BA #5055 R 2 P Lt 4B 7T 954 B8 B 32 S % A B
Sb, IREKEEAREANETIL TIIBRB T3S

had entered into the following related party transactions during

the period:
Six months ended 30 September
#E9A30HLLNER
2024 2023
HK$ million HK$ million
(unaudited) (unaudited)
Relationship Nature of transactions BEET BEET
BAf&R ZHtE (REEEZ) (FRiEERZ)
Entities in which certain directors® of the Company Right-of-use assets 1201
have beneficial interests EREEE

RAREFEE AT HENERE Lease expenses 169

THERSZ
Concessionaire fees in 16.4

department stores
BEASIEEN A

Marking Fee 201

T E
Purchase of equipment -

EERMHE
Non-controlling shareholders of subsidiaries Franchise sales 774

Bt &8 22 B AR R AR SR NDEA 4 &
Concessionaire fees in 14

department stores
BEASIEBET

Entities in which a close family member of Engineering services fee 14

certain directors” of the Company has control
RABEFEF VFIAREIEN S
AR =S

TERBE

(1) The directors also have beneficial interests in the Company.
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ADDITIONAL INFORMATION
B &

The following information is disclosed pursuant to the Listing Rules THERRE MR EE, MEEZE2024F9H30H1E

covering the six months ended 30 September 2024. TUEH .
INTERIM DIVIDEND Hh B RS,
HK$0.20 per share declared by the Board EEEEIRER020E T
Approximately HK$1,997.5 million in total - #BETA11,997. 5 B & BT
Closure of register of members and date for entitlement: - HERERNBRESLFEREETERNBH
Thursday, 12 December 2024 2024512 H12 H( 2800 )
Expected payment date: Tuesday, 24 December 2024 - TREASZTHER : 2024 F12H 24 H( 28 Z2)
Deadline for lodge and registration of transfers of shares of the - AAEIRMBFIRIEBGLEIEHE | ANER 2024 F
Company: no later than 4:30 p.m., Wednesday, 11 December 2024, PANMH(EH= ) FTF4R30NXEAFEATLAIR
at Tricor Investor Services Limited of 17/F, Far East Finance Centre, NEl, hitASBERE16FERE/PINT7IE

16 Harcourt Road, Hong Kong

REVIEW OF INTERIM RESULTS 7 B ) e
Unaudited condensed consolidated financial statements AT E AR S IR
Reviewed by the Audit Committee - BRSEEEKEHN
Reviewed by the Company's auditor, PricewaterhouseCoopers, the © RN EIREENE ERUKE St EBATEA SR, FH
report of review is included on page 57 MEEHRES7TH
CORPORATE GOVERNANCE CODE (o= RT=R gl
Fully complied with all applicable code provisions set out in - S ST _E AR BB &R C1 P Y P A E A < RINME ST

Appendix C1 to the Listing Rules

DIRECTORS SECURITIES TRANSACTIONS HPIEITNE RS
- Having made specific enquiry, all directors confirmed their - EMFHEREEHE, 2REFHEAD
compliance with:
Model Code for Securities Transactions by Directors of Listed - ERAIBTER CI3 AT &Y EEIT AZEFR-ITEFZANIR
Issuers as set out in Appendix C3 to the Listing Rules (the HESFAI(T KR2ESTRI |)
"Model Code")
The relevant code of conduct adopted by the Company, with - IRQSIERAEIE R R ST ST R, BRI R E ST R

terms no less exacting than the Model Code

COMPANY'S SECURITIES TRANSACTIONS AN FETT SR 5
No listed securities of the Company were purchased, sold or - KA EEAMBASIHERE. HEFER KA
redeemed by the Company or its subsidiaries H{Ef £

Interim Report 2024/2025 Additional Information 89
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SHARE AWARD SCHEME

No share awards were granted or vested

Je A7 B il st i)
1L A0 ) 2 O T 15 1 R

Number of share awards during the six months ended 30 September 2024
&% 2024 £ 9 A 30 B L7 & A NEAR (3 22 @ 8 B

Unvested at Unvested at
1 April Lapsed/ 30 September
Note 2024 Granted Vested cancelled 2024
k20245 R 2024 %
4A1H 9H30H
Bt &L DR N =35 BEiRE SXW/ 3H 8l 7 BR &
Directors ==
Dr. Cheng Kar-Shun, Henry ERALIE L (1 335,600 - - = 335,600
Mr. Cheng Chi-Heng, Conroy BEESTE (1) 244,800 - - - 244,800
Ms. Cheng Chi-Man, Sonia MEREY L (1) 208,400 - - - 208,400
Mr. Wong Siu-Kee, Kent EEE IS (1) 391,200 - - - 391,200
Dr. Cheng Chi-Kong, Adrian B0 7 | 25 = 1(2) 109,800 = - (109,800) —
Mr. Cheng Kam-Biu, Wilson BRERIE S (1 95,200 = = = 95,200
Mr. Cheng Ping-Hei, Hamilton B B 4 4 (1) 227,200 - - - 227,200
Mr. Suen Chi-Keung, Peter et E (1) 173,600 = = = 173,600
Mr. Liu Chun-Wai, Bobby BiR# L (1) 165,800 - - - 165,800
1,951,600 - - (109,800) 1,841,800
Employees -3
Senior management members SREEAE (1 166,600 - - - 166,600
Total st 2,118,200 - - (109,800) 2,008,400
(1) Date of grant: 10 August 2023, at nil consideration () BEBH:2023F8H108(tEAS)
Date of vesting: 1 July 2026, subject to fulfilment of performance targets and other requirements EREBH : 20267 A1 BAFF AN B IEMEMSER )
Details of the share award scheme, which was adopted by the Company on 7 July 2023, are set out in RATR2023F7 57 BRAR N ZM TS, FHEBMRALTEH42023F6H158H
the circular of the Company dated 15 June 2023. AN
(2) Dr. Cheng Chi-Kong, Adrian resigned as an executive director of the Company with effect from 26 (2) WEEELE2024F9 R 26 BRMERLTNTESRHE, BHitZFRNEMEKEB
September 2024 and these share awards lapsed on the same date accordingly. Ko
(3) The number of options and awards available for grant under the scheme mandate was 497,881,800 as (3) 1R2024%F4H 18 k%2024 95308, IR EIZRER H K ERERZRMEE A%

at 1 April 2024 and 497,991,600 as at 30 September 2024.
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DIRECTORS INTERESTS IN SECURITIES

Long position in shares and underlying shares

R IR R A
I P A7y e R ] B 14 e

The Company's register recorded Shares held Underlying shares
pursuant to Section 352 of the SFO Bt 5 g2 153 LELLEah)
IRVEE 5 RS IR G5 352 (RAEARL % of
1552 il P 8k 52 8% Unvested issued
Personal Spouse Corporate share share
As at 30 September 2024 interests interests interests awards Total capital
R 5RE HE BT
2024 9H30H 1Bl & & BfRfER EEE S i 153 32 a5t IRZARE 5Lk
Dr. Cheng Kar-Shun, Henry EERANE LT 20,000,000 420,000 335,600 20,755,600 0.21%
Mr. Cheng Chi-Heng, Conroy BB E 244,800 244,800 0.00%
Ms. Cheng Chi-Man, Sonia BMEZU T 208,400 208,400 0.00%
Mr. Wong Siu-Kee, Kent ERESE 12,000 391,200 403,200 0.00%
Mr. Cheng Kam-Biu, Wilson EPIRIZ LA 95,200 95,200 0.00%
Mr. Cheng Ping-Hei, Hamilton EPAERIT A 4,800 227,200 232,000 0.00%
Mr. Suen Chi-Keung, Peter st E 23,600 173,600 197,200 0.00%
Mr. Liu Chun-Wai, Bobby BirRATE 12,000 165,800 177,800 0.00%

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SECURITIES

Long position in shares

R AU §E o7 B B A

TS BBy B8 B A

Number of shares held

The Company's register recorded pursuant to Section 336 of the SFO PR 5 8 E
TR IR 58 35 B2 H 55 1% 1] 58 336 1% AR %€ 7N 2 5] B 5. Ml Py & 5 2%
Beneficial Corporate % of issued
As at 30 September 2024 interests interests Total share capital
HEBT
2024 9H30H HolEo A ast (2L = i
Cheng Yu Tung Family (Holdings) Limited 7,239,320,1850 7,239,320,185 72.48%
Cheng Yu Tung Family (Holdings II) Limited 7,239,320,185" 7,239,320,185 72.48%
Chow Tai Fook Capital Limited 7,239,320,185 7,239,320,185 72.48%
Cheng Kam Chiu, Stewart &3if 8 402,000 506,860,572? 507,262,572 5.08%
Cheng Yu Wai E3#812 506,541,354 506,541,354 5.07%
Yueford Corporation 506,541,354 506,541,354 5.07%
(1) As at 30 September 2024, Cheng Yu Tung Family (Holdings) Limited and Cheng Yu Tung Family (Holdings (1) [R202449H30H, Cheng Yu Tung Family (Holdings) Limited % Cheng Yu Tung Family
1) Limited held approximately 48.98% and 46.65% interest in Chow Tai Fook Capital Limited (Holdings I1) Limited/id Chow Tai Fook Capital Limited 73 Al#5E#148.98%F046.65% {3,

respectively and accordingly each of them is deemed to have an interest in 7,239,320,185 shares of the

Company held by Chow Tai Fook Capital Limited

(2) As at 30 September 2024, Mr. Cheng Kam Chiu, Stewart held more than one-third of the total shares in 2

each of Yueford Corporation and Manor Investment Holdings Ltd and accordingly he is deemed
an interest in the 506,541,354 shares of the Company held by Yueford Corporation and the
shares of the Company held by Manor Investment Holdings Ltd.

Save as disclosed in the two tables above, the Company is not aware
of any person who had an interest or short position in the shares,
underlying shares and debentures of the Company and its associated
corporations as at 30 September 2024 which should be disclosed
pursuant to Part XV of the SFO or the Listing Rules or as otherwise

iR W

B I 25 3% B #5145 A 18 Chow Tai Fook Capital Limited Fi# k22 5] 7,239,320,185 R AR 4

fR20244F 9 H30H, B #%#8 5t & iR Yueford Corporation 1 Manor Investment Holdings

to have LtdFFEBIBRHAEB=2 2 — 808 %, E iR %TE Yueford Corporation #Manor
319,218 Investment Holdings Ltd & B 575 i1 506,541,354 lR IR\ SR (350 319,218 JRANA SR 14 o

AR,

e
=i

notified to the Company and the Stock Exchange pursuant to the

Model Code.
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UPDATE ON DIRECTORS INFORMATION SINCE
THE DATE OF THE COMPANY'S ANNUAL
REPORT 2024

Dr. Cheng Chi-Kong, Adrian resigned as an executive director of the
Company with effect from 26 September 2024 to devote more time
on public services and other personal commitments. Dr. Cheng has
confirmed that he has no disagreement with the Board and there
is no matter in relation to his resignation that needs to be brought
to the attention of the shareholders of the Company and the
Stock Exchange.

Mr. Chia Pun-Kok, Herbert has been appointed as an independent
non-executive director of Hong Kong Exchanges and Clearing Limited
with effect from 29 October 2024.

Ms. Cheng Ka-Lai, Lily has retired as an independent non-executive
director of Sunevision Holdings Limited at its annual general meeting
held on 1 November 2024.

MATERIAL CHANGES SINCE THE DATE OF THE
COMPANY'S ANNUAL REPORT 2024

Save as disclosed in this report, there was no material change in
respect of the matters required to be disclosed under the Listing

Rules since the publication of the latest annual report.
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INFORMATION FOR INVESTORS

]:J"L = Yo 'L:H-
INVESTOR CALENDAR BEHHGE
FY2025 interim results announcement 2025 [ B 4F i Y] S A8 N 45

26 November 2024

Closure of register of members
12 December 2024

Payment of interim dividend
on or about 24 December 2024

2024F1MNH26H

T o e R it ) 8l T A
20244128128

R % v B S
2024412 A 24 Baypiig

SHARE INFORMATION A & Rt
Company name YNCIE

Chow Tai Fook Jewellery Group Limited

Listing
Hong Kong Stock Exchange

Stock code
1929

Listing date
15 December 2011

Board lot size
200 shares

Issued share capital as at 30 September 2024
9,987,736,800 shares

Index constituent

Hang Seng Index

Hang Seng Composite Index

Hang Seng Composite LargeCap Index

Hang Seng China (Hong Kong-listed) 100 Index

Hang Seng Stock Connect Greater Bay Area Composite Index
Hang Seng Corporate Sustainability Index

Hang Seng ESG 50 Index

MSCI China Index

Dow Jones Sustainability Asia Pacific Index
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SHAREHOLDER SERVICES

Jie SR e B

For matters relating to your shareholding such as transfer of shares,

change of name or address, and loss of share certificates, please

write to our Hong Kong Branch Share Registrar:

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road, Hong Kong

Tel: (852) 2980-1333

Fax: (852) 2810-8185

e-mail:  is-enquiries@hk.tricorglobal.com
INVESTOR RELATIONS

B BETHERER, URMHEE. Eitaoimit. &
BARE, FUESEANENEMNSER MBS ZL
B

foi It

N
P
s

BERAFELERAET
BEEBE 165K
ERERPINTIE
&5 . (852) 2980-1333
fHE . (852) 2810-8185

BHE :  is-enquiries@hk.tricorglobal.com

BE A B R

For more information about the Group, please visit
www.ctfjewellerygroup.com

or contact our Investor Relations and Corporate Communications at
38/F, New World Tower
16-18 Queen's Road Central, Hong Kong

Tel: (852) 2524-3166

Fax: (852) 2526-9178

e-mail:  ir@chowtaifook.com
GENERAL INFORMATION

ARNEKETE, HRE
www.ctfjewellerygroup.com

R MR EERAFRE DRSS
BEEFXED16-185E

it 5K S 38 18

E|5E ;. (852) 2524-3166

f8H . (852) 2526-9178

BHE .  ir@chowtaifook.com

— R

Headquarters and principal place of business
in Hong Kong

33/F, New World Tower

16-18 Queen's Road Central, Hong Kong

Registered office

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P. O. Box 2681

Grand Cayman KY1-1111

Cayman Islands
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Cricket Square, Hutchins Drive
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GLOSSARY

kS

THFY
AEFE EH4F

2HFY
WBEE 5

ASP
FHERE

Board
)
CIS

J5 N EIE

Company/ Chow Tai Fook
IRAEl/ BKE

Directors

E s

FY
B Z

Gem-set Jewellery

PhE IR A

Gold jewellery and products
B EMKRERD

Group
£E/ REKH

Hong Kong, China/ Hong Kong
PEEE/ FE

Karat gold/ K-gold
K&

Listing Rules
R Al

Interim Report 2024/2025
2024/2025 hHEAR

the first half of the financial year, six months ending 30 September
MIEFE EHF, B#E9H30HILTEA

the second half of the financial year, six months ending 31 March

WRFRETHE, #E3ANHIER

average selling price

T 1215 8 S

the board of directors of the Company
NN 5]

counter-in-shop in POS

REEENHISE N EIE

Chow Tai Fook Jewellery Group Limited (stock code: 1929)
BXBHREREGRASI(RNITIE : 1929)

directors of the Company

AN ===

financial year, 1 April to 31 March
4H1BZE3H 3 BRIMEEE

jewellery products made with diamonds and gemstones

EABOREONEMNER

gold jewellery and products sold by weight or at fixed price. Fixed price gold products
include those with substantial amount of art work, delicate designs and licensed
gold products

RESYEEESHENEEEMNMN EZm, EERSEREEFTEBEN T 2K AL
RETIBIT AR Z R = & o

the Company and its subsidiaries

IRAEREKE AT

the Hong Kong Special Administrative Region of the People's Republic of China
chiE A\ R HADE S B AITTRE

jewellery products made from gold alloy
=T G T RS ER

Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
BEMGRZ AR EESE LHRA
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Macau, China/ Macau
thE R PY / JE Y

Mainland China/ the Mainland
hE A/ it

POS
TER

Retail Sales Value/ RSV
FEE

Same Store

@5

Same Store Sales/ SSS
[El/5iHE

Same Store Sales Growth/ SSSG
BESHEB R

SFO
B R A E IR B

SIS
Ji5 I

Stock Exchange
B 32 PfT

Tier I, 11, Ill, IV and other cities
—#R. &R, =4R. O
EL AR iy 1

96 Glossary
5ol 51

the Macao Special Administrative Region of the People's Republic of China
ch#E A B £ A0 R P4 AT ELE

the mainland of the People's Republic of China
chiE A B HEADE A i

points of sale

EnTER

the sales at the ending price (VAT inclusive, if any), in respective functional currencies, of
products sold to customers in the POS network and other channels
REEWEBNEMREEEINESEHEONESHEERNRELTEE( QI EER,
LIRS =1

self-operated POS existing as at the end of the relevant financial period and which have
been operating since the beginning of the prior financial year

Bl — B FEEYEEE TR AR BB RNAETFNEEZER

"Same store sales" for THFY2025 is the RSV from the self-operated POS of CHOW TAI FOOK
JEWELLERY existing as at 30 September 2024 and which have been opened prior to 1 April
2023. RSV from franchised POS and other channels are not included

2025 E LA [SIHE |, RIERBEK202344 51 BaIR #2024 5% 9 H 30
BRABEFHNRERXEREEEZTEHNZTEE, EFAEABENHEZEHREMRENZER

a comparison between Same Store Sales of a particular period and sales from comparable
POS in the corresponding period in the previous financial year, measured at constant
exchange rates

LARE 5] e = bE B E A 1 B [0 /65 54 &5 6 _E — RO &2 [B) FA AR T LR R EE BESH &

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
FIBEDIZE S EBF R ERKRS

shop-in-shop in POS
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The Stock Exchange of Hong Kong Limited, unless otherwise specified
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for the list of cities, please refer to the city-tier ranking published by Yicai Global. New first
tier cities were grouped under Tier || cities in our analysis. Please refer to the ranking released
on 30 May 2024

AR T Hi 2 (R — G VMBI SRR, M — SR mREME TP #R L8
AR, 552202445 H 30 HAMBIHER

Chow Tai Fook Jewellery Group Limited
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This interim report is printed on FSC® Certified and other controlled material. Pulps used are
chlorine-free and acid-free. The FSC® logo identifies products which contain wood from well-managed
forests certified in accordance with the rules of the Forest Stewardship Council® .
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—LKEEHR -HERKSEHE -17.7% +45.1%
—ETEHRER -19.6% -33.2%
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