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CORPORATE PROFILE

\j17 S/~

TP

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 firmly upholds the vision: "To be the leading global jewellery brand that is a trusted lifetime

partner for every generation", drawing on nearly a century of legacy and success.

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 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. We operate an extensive omni-channel retail ecosystem, with a retail network across China and multiple

locations globally, complemented by a growing e-commerce business that further enhances our competitive edge.

BFIXEHREREARLGE ([ RE |; TBBITRANE : 1929) R20NFEN/ESBMEIAMER EH. REREBIGEALE,
REFI SMERETSE, BHEAAL INESR, REERNER,

SEIRGME R B | BITINR1920F, B Al H LA BRI BN B YT, BEMNREHE, BXISIRE KBRS ZREFE
SERERBENEGHER, —BRLBEERAXEACE, IERELITSENESMG, REZINBESEIIRENBREE, Wi
BEEDRE, KEHAMEIZNEARFTEERNENNNESR, KESH, KB A TEMeHE. FVEENHET ZHFTEE.

BXBURESREFRATRELNPEARER, BEBERRNBMRHRS T%..EEI%, ﬁ %llptljﬁfﬂﬁ@m%iéﬂmo HMEEERR
el EB%‘:‘E‘LIEQ)}%/U\ FELEE, EEMRAEESHNE, ERMMEarhEEH o BfiflEH#HE—NHNEE —RNE, &k
BB =RaEs DIREURUEAIEE, 1 XS |56 MR EEEA0ZE o ik 2 |EEQE’]EE/E.‘HJ’?\.%$EPO

SEEAEZNER. REREERE, ESEEHEERM BXE | RELRIFZERE, LA HEARTS ON FIRE, ENZOH
MONOLOGUE & ELi @l 1 G o

SEFNERRSEMNEENHIESHEHENMNER, AARFNEAETHFENRAGE, HMBRETREANEREFTELEER
g, PSHEBEMPEMNSRSERER, FFEEEEBROEFERRRE, E—PRatBFes
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VISION AND VALUES
R =E{EE

AN

collaboratively

integrity

BRES

Be passionate

Feim AR
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R
Act with

ﬁjmg

Be open-minded
BE R

Take
ownership

VISION =

To be the leading global jewellery brand

that is a trusted lifetime partner for every generation.

SI|BRETSR, BHERAL,

VALUES &8

Understanding that people are core to our company's success — whether it be our employees,
shareholders, partners or customers, we work together for the best possible outcomes.

A, EERMESHINRRE—FMNE—I8T. RR. SERHNHES, HENINBELRE
FHESEATREIAE,

Based on strong ethics, behaving in a manner that is true to our heritage of always being
honest, transparent, and genuine.

HPANGHAER, FRASEFBERRE, THLQIN—IMBENE. AMANEHITRA,

Embodying adaptability with agility, demonstrating curiosity towards alternative perspectives
and welcoming the new.

HMPREN—EREHMRRE, RESEE, BE/I®, EAR A EMIRTESIL.

Taking ownership of our actions, acknowledging that successes and mistakes are all learning
opportunities.

FMEBEREERES, HFRMNTAEREREEE. SN TEILET M EF ER %
BEEMEERE, TWRPHE .

Carrying and expressing genuine interest in what we do and create, always acting with drive
and enthusiasm.

A E TIEABIEREF AL, LARIRAAE KIS A0 E A ENE SR S AN BIRT, (0]
s AR EIRGEEBEE, BEME, HEERNIT.

Vision and Values
i = BB



A SNAPSHOT OF

CHOW TAI FOOK JEWELLERY GROUP
BBk E LB )

Chow Tai Fook Chow Tai Fook
Jewellery Group Website Jewellery Brand Website
BIKE IR E K@ PN =] e
Ofx A0 [=] y¥5 =]
History Corporate Presentation Sustainability Reports
KEESR R O EERERRS

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.
HME2RENENER, NERRSESEUATFELE
R ETEOEIRSNES Em%@%lr@chowtalfook.com °
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INTERIM RESULTS AT A GLANCE
CPEASREEE

KEY HIGHLIGHTS

In the first half of FY2026 ("IHFY20264"), the Group demonstrated remarkable resilience and delivered solid results, supported by an

improvement in consumer sentiment and a revival in jewellery spending across the Group's key markets.

We made steady progress in our brand transformation and product optimisation during the period. These strategic initiatives
strengthened our operational efficiency and financial resilience, reaffirming our commitment to quality growth. Our Same Store Sales
growth turned positive in the Chinese Mainland (the "Mainland") and Hong Kong and Macau during the period, validating our store
optimisation strategy with a focus on store productivity.

We further unveiled more new image stores in the Mainland and Macau during the period, targeting sophisticated affluent consumers
with differentiated merchandise and a redefined retail experience. These premium stores have consistently delivered higher monthly

sales than average stores in the same districts since their debut.

Our key fixed-price signature collections sustained strong sales momentum and generated total sales of HK$3.4 billion during the
period. In the Mainland, fixed-price jewellery contribution to Retail Sales Value notably increased to 31.8% from 27.4% in the same
period last year, lending support to our gross profit margin. We launched our first High Jewellery Collection "Timeless Harmony" in
June, marking a pivotal milestone in our brand transformation. This launch strategically reinforced our position as a leading global

jewellery brand with unrivalled capability.

The Group's revenue remained stable at HK$38,986 million during the period. Gross profit margin was maintained above 30%, at a
relatively high level in history, underpinned by an improved mix of higher-margin fixed-price jewellery and gold price appreciation.
Operating profit remained resilient with a year-on-year growth of 0.7%. The operating profit margin achieved a five-year record high
with 30 basis points expansion to 17.5%, thanks to an improved selling and distribution costs and general and administrative

expenses ratio ("SG&A") amid effective store optimisation and disciplined cost management.

The Group demonstrated solid recovery trajectory in THFY2026, reinforcing our confidence in sustaining our recovery through the

second half. We shall remain agile to proactively refining our strategies to stay ahead in a dynamic environment.

T EEE
2026 A E FHF, SEHRHERANERTIEMBNBEHERLE, SEREESMNIMT, XMHEBRES,
AN, SEBRTHERMERNLEREN. BEREBUEEAERAEENEEYm VBT, ME—THIFMENSE=

BREBEAG, BN, HMEPEAL (A ) REBRMGHEEHEERER, B TRMREPMISEENKEBHRIEEE
R¥ 3o

HIE

A, HMEEEARNNRRMHARMIERS feallERHEERHERNERRENERNTERR, BHRIUR, L

SinPEREHEERESKE RMEETERTE,

REEBHRWHMEEEERAINEEAINFHESER, PRRHSTER4BEBIT,. ANILTE, EEEMHTEENERBE
FRIA27 4% RERTTE31.8%, HENRERZT, FMIRABREHEEESHRKERII 0ERT |, RS oBELNES
PR, MR MIRES IR AT LSRN E Y], 2 E A KB F R 2 IR TR E 6 ig 1 i,

HIAN, REERFRFEE, #38,9808RET. AeENEEEMBEMIET RESER LIRFSET, REERFTMERIR 0%
AL, BRERESKTF, SEEMNRTIMNE, RRIER0.7%, BEGYHNPIGEBH R EREZRNNEIREM, HERTHFXLE
FGANE, HEEHRNZRERIOBEHFE5%, BITERFME,

ﬁ@zo%Hﬁﬁﬁlfﬁféiﬂiﬁﬁiﬁ%f@fﬁﬁzgﬁ BT RME T EFEERNG L HMERFEIFWERELRE, UES
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KEY FINANCIAL DATA
B R s IEi

Earnings per share

Revenue * Operating profit ™ — Basic and Diluted *
ERE” g BREN — BN REHE
HK$ million HK$ million HKS

EEDi % EE): BT

38,986 6,823 0.26

11 % Y%)Etcz;?gge +O.7% %"EEZE?EQQ +0. 8% Yﬁ’!&?ﬁge

©
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o
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46,535

6,514
6,776
6,823

44,186

o
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39,408
38,986
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0.26

— IN] I\ < 'e] — IN] I\ < n — IN] I\ < n
I N I N I I ] I N N I ] I N N
o o o o o o o o o o o o o o o
Q Q Q Q Q Q 5] N Q Q Q Q Q& g Q
Interim dividend Net assets HK$ 2 7 HK$
per share HKS per share . B . BT
siRPHER . T BREEFRHE As at 30 September 2025 As at 31 March 2025
iK202549H308 K202553H8318
1. Operating profit, being the aggregate of gross profit and other income, less selling and distribution 1. EEEAEERNREMBANRRRIAS R HMRIAR —RRITERY, ZI8ERBK
costs and general and administrative expenses, reflects the core underlying operational performance of KEEAZESHIPPETORZLEERE, E2EENQRERGE RN ABEMNK,
the Group without the impact of gold hedging. The management has determined to reclassify the fair BIEBRERZEEENNEAR B REE |, IAFEZINEIERIR P bR E & 5P
value gain or loss arising from gold loans that was previously included in cost of goods sold ("COGS") M, ARILRENNBNE, S2RE2E. FRN[ ZLEERR | AT e s
to "other gains and losses" in order to separate the impact of gold hedging from the core underlying AEEHIPPE, WERILEZ I MEE BN AR,

operational performance. Please refer to p.32 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 2025
FEIE 20254930 TEA

b Interim Results at a Glance Chow Tai Fook Jewellery Group Limited
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CHOW TAI FOOK JEWELLERY RETAIL NETWORK AND PERFORMANCE"

JE R AR BR B A 4% S R B

POS

TEE

Net
movement

BT

SSSG
E/SHEER

Chinese Mainland
oh A ith

0,663

-611°
1HFY2026

+2.6%

Hong Kong & Macau of China
th @& & o EEP

33

+1

THFY2026

+4.4%

Other markets
Hilriiz

63

+1

CHOW TAI FOOK EMPLOYEES”

PN i =

Total number of employees

BT

24 700+

Ratio of employees by reportable segment
ol 2 EEI K& TEES

82.3%

2. CTF WATCH POS excluded

As at 30 September 2025
AfR202589H30H
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Chinese Mainland

thE AN i

17.7%

2. ABEEXEERTER

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

Interim Results at a Glance
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FINANCIAL AND

OPERATIONAL HIGHLIGHTS
¥ S ETE S

2021 2022 2023 2024 2025
HK$ million HK$ million HK$ million HK$ million HK$ million
Six months ended 30 September #E9H30HILEA BEERT BEER BEER BHEET BHEER
Revenue e 44,186 46,535 49 526 39,408 38,986
Gross profit ' ER 10,574 10,453 12,31 12,378 11,908
Operating profit 2 G A 2 4,651 4,366 6,514 6,776 6,823
Profit for the period BNz A 3,664 3,389 4,617 2,564 2,564
Profit attributable to shareholders TR\ B B 5 E{ S A 3,581 3,336 4,551 2,530 2,534
of the Company
Earnings per share sRER 0.36 0.33 0.46 0.25 0.26
— Basic and Diluted (HK$) — B EE (BiT)
Interim dividend per share (HK$) BERPHEE (Br) 0.22 0.22 0.25 0.20 0.22
Gross profit margin 23.9% 22.5% 24.9% 31.4% 30.5%
Operating profit margin? A2 10.5% 9.4% 13.2% 17.2% 17.5%
Net profit margin BN 8.3% 7.3% 9.3% 6.5% 6.6%
Interim dividend payout ratio PR B2 61.4% 66.0% 54.9% 78.9% 85.7%
1. Gold loan impact was reclassified from cost of goods sold ("COGS") to "other gains and losses" for 1. 2024WHFELHFERUANESEEXEH HEMK | BM N8R BhmsEsE |
1HFY2024 and before
2. Aggregate of gross profit and other income, less selling and distribution costs and general and 2. ERREMBACGE, B SR A BRI R —R R T B
administrative expenses
31.3.2022 31.3.2023 31.3.2024 31.3.2025 30.9.2025
HK$ million HK$ million HK$ million HK$ million HK$ million
BEEx  GEREx 2 BESx 2 OEREx  OESR
Non-current assets ERBNEE 9,612 10,074 9,637 9,251 9,170
Current assets mENEE 78,126 77,267 79,182 67,274 77,981
Current liabilities nEaE 49,629 51,022 57,520 48,128 52,001
Net current assets mENBEEFLE 28,496 26,245 21,662 19,146 25,980
Non-current liabilities ErReaE 3,553 2,959 4,553 1,003 8,041
Net assets BEFHA 34,555 33,360 26,746 27,393 27,108
Total assets BERA 87,737 87,341 88,819 76,524 87,150
Inventories Fea=s 57,254 59,290 64,647 55,417 62,717
Bank deposits and cash equivalents?® IRITERIBEEHEY) 14,942 1,734 7,695 7,582 10,351
Bank borrowings IRITER 9,065 5,855 4136 3,825 6,564
Gold loans EHEEE 15,721 15,086 24,488 15,867 19,312
Convertible bonds TR ES - - - - 7,033
Net debts * BRI 9,844 9,207 20,928 12,109 22,558
Net assets per share (HK$) FREEIFE (BT) 35 3.3 2.7 2.7 2.7
Net gearing ratio® FEREERES 28.5% 27.6% 78.2% 44.2% 83.2%
Inventory turnover period (day)® TFEEEH (K8 e 276 300 286 320 424
3. Bank balances and cash and short-term bank deposits included 3. DURRITERRESRERRITER
4. Aggregate of bank borrowings, gold loans and convertible bonds, net of bank deposits and cash 4. WITHR. BREERTRRES 2 @ROIRRTFRRRESEY)
5. i;i;:ofmmbwmwmsgddbmsmﬂcmwﬁbbbm&,mt&bmk@wﬁﬁaﬂc%h 5. SRITER. BRASERTRBES 2 @EORRITERRESS @ IR IAES @
equivalents, divided by total equity
6. Being inventory balances, excluding packaging materials, at the end of the reporting period divided by 6. EDRESTIRITEMGI CREREEEME) IR ERK, BRIN3658366 (MEFRE) /

cost of goods sold for the period, multiplied by 365 or 366 (for FY)/ 183 (for THFY)

8 Financial and Operational Highlights
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2021 2022 2023 2024 2025
HK$ million HK$ million HK$ million HK$ million HK$ million
Six months ended 30 September H#E9A30HILEA BEET BEEx BEET BEREx BEERT
Operating cash flows before EEETEFIZKE 5,421 5,320 7,526 7,761 7,660
movements in working capital REmRE
Net cash from (used in) KE TS (FTA) 3,253 (905) 7,919 1113 (2,950)
operating activities HEiF8R
Net cash from (used in) ®REFEE (FTH) (547) (811) (297) (203) (173)
investing activities REF8E
Net cash from (used in) AU EEBFTE (FTA) (1,919) M (13,029) (4,776) 5,829
financing activities HEiF8R
Net increase (decrease) in HERIREEHEY 787 (1,704) (5,407) (3,866) 2,706
cash and cash equivalents B0 (Rid) FEa
Capital expenditure B> (608) (914) (474) (308) (227)
Pro forma free cash flows”’ HEEHRRER (6,001) (4,371) (1,626) 2,678 (3,628)
7. Net cash from (used in) operating activities, excluding net drawdown/ repayment of gold loans, less 7. EEFHAE A RSFRE, JRSSEENRE/ G288, REMEERERRS
leases paid and capital expenditure
Six months ended 30 September F#E9HA30HILEA 2021 2022 2023 2024 2025
Chinese Mainland o ] P ith
SSSG EEHEEE 32.2% (7.8)% (3.5)% (25.4)% 2.6%
SSS volume growth EEHEEE 24.2% (12.3)% (11.9)% (34.9)% (9.7)%
Hong Kong & Macau of China hEE#ERDEIEM
SSSG ElSHERR 79.8% 1.3% 59.6% (30.8)% 4.4%
SSS volume growth EEHEEE 74.8% (8.7)% 44.5% (36.1)% (9.4)%
Retail sales volume (unit) HE (FE)
Chinese Mainland th [ A i 9,468,000 10,650,000 10,724,000 7,574,000 6,453,000
Hong Kong & Macau of China PhEEE. DEIRME 671,000 609,000 925,000 620,000 570,000
and other markets Hihriz
31.3.2022 31.3.2023 31.3.2024 31.3.2025 30.9.2025
POS distribution® FEHNHC
Chinese Mainland =) ElvApi] 5,764 7,287° 7,407° 6,501 5,895
Hong Kong, China PEEE 76 66 68 70 70
Macau, China o [ )52 P 19 20 20 19 22
Taiwan, China e & & 20 20 20 17 17
Cambodia SRIFZE 1 1 1 1 1
Canada 2PN - 1 2 2 2
Japan g7k 1 2 2 4 5
Korea (1 7 7 7 7 7
Malaysia S it 5 6 7 8 7
Philippines E[Xe = 1 2 2 2 2
Singapore SHTN0 5 6 7 7 7
Thailand ES 1 2 3 5 5
United States EE 1 1 1 1 1
Vietnam R 1 2 2 - -
Total HREt 5,902 7423 7,549 6,644 6,041
8. SIS and CIS excluded ) 8. ABUEIEDIE RIS N HIE
9. Restated to reflect the split and combination of HUA exclusive zones 9. HEBESIIURRAFREHERRIEER
Note: The percentages calculated are subject to minor rounding differences BiisE - BAtEEt G RABEHETER
Interim Report 2025/2026 Financial and Operational Highlights 9
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CHAIRMAN'S STATEMENT

TERTS

"Chow Tai Fook Jewellery's century-long legacy, deeply rooted in the
profound values of Chinese culture, forms the crucial foundation for our
brand. Unwavering in our commitment to driving sustainable high-

quality growth, we strive to strengthen our bond with a new generation

as we embrace our shared future.

| R XiEhEEAT TN M KLE,

B op 5 X {Y — IR AR,

EJE [ ooh#

HIRERLE, HMFRFHFOUFEERNBERS, BUIEMEAELEY

UINEHE, #ER I ZEIARR, |

DEAR SHAREHOLDERS,

This year marks a meaningful step in our continuing brand
transformation, bringing us closer to our centennial celebration in
2029. With this milestone just over the horizon, we maintain our
commitment to deepening our legacy while staying responsive to
shifting markets and the needs of today's consumers. Our focus
across the Group is on building quality growth and sustainable
business resilience through our five strategic priorities: brand
transformation, product optimisation, accelerated digitalisation,

operational efficiency and talent cultivation.

FINANCIAL OVERVIEW

Despite a volatile macroeconomic environment, we demonstrated
remarkable resilience and delivered solid results in the first half of
FY2026 ("1HFY2026"). The tangible impact of our ongoing brand
transformation is evident in the recovery trajectory and sustained
profitability. Notably, Same Store Sales ("SSS") returned to positive
growth across both the Chinese Mainland (the "Mainland") as well as
Hong Kong and Macau during the period. The Mainland recorded an
SSSG of 2.6%, while Hong Kong and Macau achieved 4.4%, driven by
the strong momentum in our fixed-price jewellery and an improving
demand in weight-based gold jewellery. Our total revenue reached
HK$38,986 million, with an operating profit of HK$6,823 million,
representing a healthy margin of 17.5%. These results affirm our ability
to adapt swiftly to market dynamics, and capitalise on emerging
opportunities. The Board has declared an interim dividend of HK$0.22
per share, reflecting our commitment to sustainable value creation for
all our stakeholders. The payout ratio was approximately 85.7% in
THFY2026.

10 Chairman's Statement
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F LB
S, BB EIE R LB LR, %2029

HEFEHREFERERER, BILESREZ, HMEBERTeME
ZREX WA, MiaiEplEmZeEEEtHEENE
L REET— 'L\, BREAAREH : REER. B

Eun\ MEREFFHER. RIEENENRIEATIES,
BN SEER RO ERREIM,

S 255 1o R

FEZBERRERE, KENMRRLIFILEE, R2026
WIEF B EHF T HIE RS ﬁff’ﬁ%%ﬁLﬁ:Hﬁ?ﬁm
MY ERFEEHNTZITERNENDRIR, B5E
B2, BANDE A ([ A ] ));Zlﬁlifm@ﬁqﬂﬁfﬁ%ijﬁ
BER, AT EGMKRINABLAEETENNE RLE
FIEEN T, NIhIRERIEHEIBR2.6%, niERihEa| iR
F44% B R, HMHRERTER38986FEBIT, K&
mARI&R 68238 & B, MBEERERI7.5%EEBIKT, %
Y AEEN B T MR E fE T IS S, TREEEMRIDIE TS
EFFEIRPEREFRO022ET, WBITHMARNSE
BlS O BB ENIKGE. 2026 REE FHFIREBEH
85.7%,

Chow Tai Fook Jewellery Group Limited
AXBEHRESEARAS



Our progress in driving sustainable, long-term value and the stabilising
fundamentals across markets in which we operate, give us confidence
that this positive momentum will continue throughout the second half
of FY2026.

OUR BRAND TRANSFORMATION JOURNEY

Brand transformation efforts continued apace during THFY2026,
focusing on elevating brand desirability and reinforcing our market
leadership. We continued the rollout of new image stores. These
efforts, coupled with store upgrades in existing markets, are designed
to elevate brand positioning, providing our customers with an

immersive retail experience.

We optimised our product portfolio in response to shifting consumer
tastes, culminating in the June 2025 launch of the High Jewellery
Collection "Timeless Harmony". The Collection saw considerable
demand during our inaugural event. Our dedication to showcasing the
beauty of China to the world through exquisite jewellery, explains our
commitment to embedding deep cultural significance into our design.
The CTF High Jewellery Collection is a testament to our heritage-
inspired craftsmanship, beautifully interpreting the rich characteristics
of Chinese culture into contemporary masterpieces that resonate
with global audiences. Our pursuit of excellence in quality and
dedication to craftsmanship perfectly demonstrate the enduring
heritage of Chow Tai Fook, which serves as the cornerstone of our

firm through the generations.

In addition, signature collections, such as the CTF Rouge, CTF Joie
and Chow Tai Fook Palace Museum collections, have strong sales
momentum, particularly for gem-set and diamond inlaid gold products.
Exclusive collaborations with well-known intellectual properties ("IPs")
have attracted new younger customers. As part of our transformation
journey, we will continue to diversify our offerings as we reach out to
a wider audience, reinforcing to our long-term business resilience and

sustainability.

Interim Report 2025/2026
2025/2026 PHRER S

HAEHINTFERNEERZEMRENT LIEER
MERER, ARG EEBBIEEE 2026 HFE T+5F,

fify L WA 27 ik

2026 BIBUAFE L4, ML R ISR, BHRT
RIFRENRRETIBEE0, BNRERRIVRE,
RIS RIS, BUURTBIEEN, BRITETSE

e A
=2 0% o

HMEMHEZEFEE, FEBLYERMAS, R2025F
6 At ERBRE R Y[ FIERTT |, BRIGESIEHIHAR
mE, FMEZFRIINRAPHRASENMEE, AKE
HURBIDPEZE, AABERKERIIVRAERTLE
HEARNMEG, ERPEXHYHNEERNNEHREIRA
ISHIERIF. P P9 = il o B SR B NG E T2 KN E EIF
RBEXBEACANREEGR, ETEEKERFHE
LA UAE S B 82

S, BXEEHE. FERINZEAXENE R FREMHEE
mARIEBERY, HPRERRLESERBORERK
BAHRR, RMRZIZPREMABRGIF, ANKIITH
HHMEHHNRENEMH, M TadBRNE LHES
EEMEE, MEEEZEN. IWRAERRET KRBT,
FE—SREATHESEREARRE .
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PRESERVING CHINESE CULTURE AND
INSPIRING NATIONAL PRIDE

For nearly a century, we have demonstrated our commitment to
Chinese culture by integrating traditional aesthetics and
craftsmanship into our designs, as well as supporting a range of
cultural and sporting initiatives. These efforts have included the
establishment of the Cheng Kar-Shun Champion Development
Foundation in 2022, which provided RMB120 million to the Beijing
Sport University Education Foundation to nurture the next generation

of athletes.

This year, we again demonstrated this commitment as the exclusive
sponsor from the jewellery sector for the 15* National Games of
China and the associated National Games for Persons with Disabilities
and Special Olympics. Held across Guangdong, Hong Kong, and
Macau, the prestigious multi-sport event marked a historic first in the
Greater Bay Area ("GBA"), where our own legacy began. We also
collaborated with the Guangzhou Academy of Fine Arts to design and
craft the official winners' medals, blending elements that celebrate
the dynamic spirit and unity of the GBA. This initiative exemplified the
Group's mission to promote China's cultural identity through a
dynamic fusion of sport and artistry, as well as our role as a cultural

and artistic ambassador.

EMBARKING ON A NEW CHAPTER

Acknowledging these achievements, | would like to extend my sincere
gratitude to my fellow Board members, our valued shareholders,
business partners, customers, and the dedicated employees of
Chow Tai Fook Jewellery for their invaluable contributions. We live in
dynamic, exciting times, and as we work to adapt and stay ahead of
the curve, our legacy lives on, both in the timeless pieces we craft

and in the passion of our people.

Dr. Cheng Kar-Shun, Henry
Chairman

Hong Kong, China, 25 November 2025
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As Chow Tai Fook Jewellery Group embarks on its brand

TZER

transformation journey and moves towards its centenary in 2029, the
unwavering commitment remains to promote traditional Chinese
culture and showcase the beauty of China to the world through
exquisite jewellery, while simultaneously ensuring its long-term
competitiveness. Despite evolving external challenges, the Group
demonstrated a solid recovery trajectory in THFY2026 while staying
agile and diligently executing its five strategic priorities: brand
transformation, product optimisation, accelerated digitalisation,
operational efficiency, and talent cultivation. By executing against
these strategic priorities, which detail the roadmap for our progress,
we aim to elevate our brand image and enhance the experience for
our customers. These five priorities are fundamental in driving
sustainable, quality growth and paving the way for the Group's

upcoming centennial.

LEVERAGING HIGH JEWELLERY TO ELEVATE
BRAND DESIRABILITY AND POSITIONING

Marking a pivotal milestone in our brand transformation, the launch
of our first High Jewellery Collection "Timeless Harmony" in June
2025 strategically reinforced our position as a leading global
jewellery brand with unrivalled capability. The Collection not only
showcases our originality, exquisite design, unmatched
craftsmanship, and accessibility to rare gemstones, but also
enhances our brand's desirability and instills confidence across our
entire portfolio, inspiring consumers to see our brand as the

benchmark for excellence.

The Timeless Harmony Collection was designed by Creative
Director of High Jewellery Nicholas Lieou, drawing inspiration from
classical Chinese philosophy and architecture and crafted by a
team of experienced artisans from the Group's in-house high

jewellery studio.

At the launch event of our High Jewellery Collection held in
Hangzhou during June 2025, high-net-worth clients demonstrated
resilient demand, with nearly 200 jewellery pieces sold during the

event period.

Building on this momentum, the Collection together with its new
designs featuring Fei Cui, embarked on an exhibition tour to major
cities in the Chinese Mainland (the "Mainland") during THFY2026,
further strengthening engagement with our core clientele and

enhancing our visibility in the high jewellery segment.
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FEI CUI'S RESURGENCE IN CONTEMPORARY

JEWELLERY

Chow Tai Fook Jewellery expanded its Fei Cui offerings with
several new designs. We unveiled the Heaven and Earth Collection
in September 2025. Inspired by the ancient Chinese cosmological
concept "Round Heaven, Square Earth", it perfectly blended Fei Cui
circles with diamond squares, further enriching our gem-set

portfolio.

We also incorporated Fei Cui into our IP collaborative collections
with The Beijing Palace Museum and a renowned streetwear brand
CLOT, as well as into our CTF Joie and HUA collections. Through
these collections, the Group aspires to promote Fei Cui culture to
a broader global audience while exploring new growth
opportunities by engaging a younger and more diverse consumer

base.

As a result, the Group's Fei Cui jewellery products maintained

strong growth, with sales doubling year-on-year during THFY2026.

The standardisation of the term "Fei Cui" for jadeite is essential
for improving market transparency, regulation, and fair trade.
Chow Tai Fook Jewellery actively collaborates with industry bodies
to accelerate progress on this area and remains committed to
supporting the healthy, regulated, and global development of the
Fei Cui industry, while continuing to create jewellery inspired by

oriental aesthetics.

SALES GROWTH DRIVEN BY ENRICHING
DIFFERENTIATED PRODUCTS

During THFY2026, we remained focused on strengthening our
signature collections. These collections sustained strong sales
momentum. As a result, Retail Sales Value ("RSV") contribution from
fixed-price jewellery in the Mainland rose to 31.8%, up from 27.4% in

the same period last year, lending support to gross profit margin.

The Chow Tai Fook Palace Museum Collection, alongside the CTF
Rouge and CTF Joie collections, pay homage to historic traditions
while reinterpreting them with a modern sensibility, creating
exquisite pieces infused with cultural significance that bridge

China's storied past and its vibrant present.

By offering these culture-inspired designs to an increasingly
culturally conscious consumer base, we foster deep emotional
connections and reinvigorate passion for Chinese artistic heritage.
This concept drove solid results during the period, with these
signature collections sustaining strong momentum and achieving
total sales of HK$3.4 billion during THFY2026, representing an

increase from HK$2.3 billion in the same period last year.

Interim Report 2025/2026
2025/2026 PHRER S

35 A 80 B TR 5L

FXEHRENSRENRHERSERERES 2025fﬁ

9H, BEMEHXEMmARY], BRREGNDPEA X

HﬂﬁJﬁﬁ?’éﬁ LYWREEKMEZRETFEAG, ﬁ—5
SR MABRE FETREERR.

PN A% 35 22 Rl B2 JE A= [ 0 B 2 KD 15 9 6
CLOTHIIPEFR RS, URBXEHESRERRS, BB
PR, FEREHERNUHEBEESREZHZIRE
B, EEEERFERSITHENE, ZIRMERES

Fit, REFNBERHREE QMR 2026 TRFE L+ FEER
BB R, HERFEIE

LAT 8522 | 1E R EHEH, HRAMGBHE. HaEi

RATEZEMESE, BAEIRERIGEF R BB
EULERR, BEFFHERITHRNER. AFREMLE
&, BIRRERIFEINR T E2HIRE,

RAvEm G BREDH R

2026 I E £ 4F, FPMMBERERIIBIRGEZE o
Ry, BERI—BHREEBRNNHEEDNE, KL, EE
RERAMKZEESHEEFRMEN2 4% EFZE
31.8%, #ERNRERZFT,

ﬂjﬂmﬁﬂl%%?ﬂ\ BEREEERY, PUASEER. &
EEI1tE,‘]EEIlL.\1 HﬁEEEHJ—:Zu%EE\EETt$7<H EE ) %Tiﬁ
HESEFXYERIER.

FPARE ER T REIRE, MEAEXAIFHE
BFREN, RUBBES, WREAREPEERESH
B, E-ELEHNIBSERAY, Rt ERRS
FrEREAMBIEE, R2026WHEFE L+ FHRAHER
ER34EBIT, SREFEINI23EE T,

Overview of Corporate Strategy 15
P

EREME



Launched in 2017, the HUA Collection has remained a top seller,
featuring traditional gold craftsmanship and ancient Chinese
cultural symbols. In THFY2026, new designs inspired by the Han
Dynasty were introduced to enrich our product offerings. The
Collection contributed to approximately 37% of total RSV in the
Mainland during the period.

To commemorate the 100" anniversary of The Palace Museum in
Beijing, we introduced new designs to the Chow Tai Fook Palace
Museum Collection, a living testament to China's rich heritage. This
release included a limited edition capped at just 100 sets. Each
piece of jewellery in this Collection embodies the whispers of the
past, carrying blessings passed down through generations and

connecting us to a legacy of impeccable artistry and beauty.

CULTIVATING A NEW GENERATION OF
CUSTOMERS WITH STRATEGIC
[P COLLABORATIONS

16

Since launching its brand transformation in April 2024,
Chow Tai Fook Jewellery Group has embraced IP collaborations as
a key focus of its product optimisation strategy. The initiative seeks
to cultivate new and younger customer segments by enhancing
brand desirability and resonating with younger consumers' pursuit

of emotional connection and personal expression.

This approach was showcased at our debut appearance at Bilibili
World 2025 in Shanghai, where we presented our collaborations
with renowned IP partners such as China's first AAA game Black
Myth, CLOT, and popular manga series Chiikawa. The [P
collaboration strategy carefully selected partners based on market

trends, brand synergy, and cultural relevance.

The Group unveiled the Chow Tai Fook x National Games
Collection in September 2025, specifically created for the 15th
National Games. The Collection features three themed styles
inspired by the Games' emblem, medals, and mascot, respectively,
conveying the Games' spirit with a creative design that transforms
its cultural essence into artistic expressions that strikes a chord
with the public.

In October 2025, the Group entered into a three-year collaboration
with the National Basketball Association ("NBA") to launch the
Chow Tai Fook NBA Collection. Through this landmark partnership,
we fused basketball culture with jewellery craftsmanship to create

exclusive IP collections targeted at younger consumers.
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INNOVATIVE PRODUCT DESIGNS AND
SERVICES FOR NATURAL DIAMONDS

As diamond production is expected to decline and luxury demand
shows signs of recovery, the market outlook has become more
favourable. We reinforced our position in natural diamond jewellery
by integrating exquisite craftsmanship, advanced technology and

an elevated retail experience.

T-MARK Personalisation

As a pioneer in the industry, we launched the T-MARK diamond
brand in 2016, leveraging patented nano-inscription technology to
engrave a unique serial number on each diamond. The inscription is
1/500 of the thickness of a silkworm thread, a breakthrough that

enhanced transparency in diamond sourcing.

Building on this foundation, the Group reached another milestone
with its "T-MARK personalisation" service offered through the
jewellery customisation platform "CTF for You", available both
online and in physical stores. This service allows customers to
engrave customised text and handwritten messages onto their
T+-MARK diamonds. This added a deeply personal and emotional
touch to each jewellery piece and further elevated the brand's
value proposition. Looking ahead, the service is scheduled to be

extended to engraving images within FY2026.

HEARTS ON FIRE

In THFY2026, HEARTS ON FIRE launched its signature Inside/ Out
Collection which received strong market reception. Bolstered by
social media campaigns, celebrity placements, and exclusive VIP
events, the Collection contributed 13% to HEARTS ON FIRE's total
global revenue for THFY2026, reinforcing the brand's positioning as

a modern diamond jewellery specialist.

Strategic expansion of HEARTS ON FIRE continued with the
opening of new stores at MGM Cotai in Macau and Breeze Xinyi in
Taipei, as well as a standalone retail counter at SKP Beijing, one of
the most upscale shopping malls in the Mainland, further

enhancing the brand's visibility.

By optimising its retail network in the Mainland, HEARTS ON FIRE
recorded enhanced operational efficiency. The brand remains
committed to product innovation, network optimisation, and

targeted market development in supporting long-term growth.
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6
CTF Joie Collection
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7
New High Jewellery Collection "Timeless Harmony"
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BUSINESS REVIEW
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CHINESE MAINLAND

Market review
China's economy showed resilience, achieving around 4% year-on-
year Gross Domestic Product ("GDP") growth from April to
September 2025, despite global headwinds. According to the
National Bureau of Statistics, quarterly growth reached 1.1% in
both the second and third quarters of 2025, indicating steady

economic momentum.

The new interest subsidy policy for personal consumption loans,
announced in August 2025, is a key initiative by the Chinese
government to boost domestic demand and strengthen the
internal economic circulation, creating new growth drivers for

consumer spending in the Mainland.

Business review

Curated New Stores in Prime Locations Deliver Strong

Retail Network Performance
As an integral part of our brand transformation, we are actively
reshaping the retail experience with the launch of new image
stores. We are committed to enhancing store productivity with a
focus on quality earnings, sustaining market leadership, and
strengthening the overall financial health and resilience of our

retail network.

In THFY2026, we prioritised store productivity and earnings
quality while selectively expanding our network with 57 new
CHOW TAI FOOK JEWELLERY POS. Our approach included a
strategic expansion into premium shopping malls and prime
locations to accelerate our brand transformation and elevate the

brand's desirability.

As part of this strategy, we unveiled two new image stores in the
Mainland, located in Beijing and Shijiazhuang, targeting
sophisticated affluent consumers with differentiated merchandise
and a redefined retail experience. These premium stores have
consistently delivered higher monthly sales than average stores in

the same districts since their debut.

20  Strategic Report
RIS

] N
Fﬁiﬁlﬁl}éﬁ

BERANRESE, PEEENEREIE, BAE
ERER2025F4 AEARFRFIEA%HIB R, RIE
BRGTHEIR, 2025F L _RE=FHEZ=EBRE
1.1%, BUNE BN REAERIEE

202558, PEEMEESEABE S EFER,
BRENFLZBTYENEEBRNESZRE, ANHE
B HIFAMBEE T,

S5 o] g
BEZIMERFRNE, FEEMBRFEIHN

FhRoEERNES IR, RPIERERMRITPRS
EBRTERR, HME &kﬂF‘ﬁFEFﬂ&E’ﬂEE,
VMR MG RGN, W0 E MG 0 R IR HE
R #tE,

2026 T E L4, HMUPIEEENRBANEER
7o, BEERMEES, WSS/ ERXEHREZTER,

IS S AR EBME m R AZORE, DR GEER R
Tre gk al71o

T’E?%%EH%EEP ?ﬁzTF‘]ﬁ"WﬂEB’HtR&E%‘:?FﬁE 23]

Fﬂ?ﬁﬁé%‘ir R EmkENERNTERR,
EES‘:[ERE?EE% /EJEE%‘O BRRLAR, BLERIHMSE

Bﬂaﬂﬁﬁ%%%ﬁm <8 &P BT BT

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



Strong E-commerce Growth Fuelled by Enhanced
Customer Engagement

During THFY2026, our e-commerce business maintained robust
momentum, with Mainland RSV up 27.6% year-on-year. Of this
growth, both CTFMall and Douyin delivered over 40% year-on-year
growth in RSV, driven by targeted marketing initiatives through our
CTF Club membership program and the growing popularity of

livestreaming shopping respectively.

Chow Tai Fook Jewellery capitalised on the rapid growth of
livestreaming shopping by investing in content curation, host
collaboration, and real-time engagement, delivering strong
business results. During THFY2026, livestreaming channels
accounted for 17.6% of our RSV from online sales, highlighting their

increasing contribution to the Group's revenue.

Our e-commerce success was initially propelled by popular IP
collaborations and further sustained by a focused strategy to
engage younger consumers. We leveraged diverse and interactive
social media content, refreshed our marketing approach to
coincide with major online shopping festivals and festive periods,
and optimised our product assortment to better meet the evolving
interests of online customers. During the period, e-commerce
contributed 7.1% of RSV and 16.2% of volume to the Chinese

Mainland performance.

Strong Momentum in Weight-based Gold & Bridal
Segments

Our weight-based gold products recorded robust growth during
THFY2026, reflecting growing consumer confidence in purchasing
gold at higher price points.

This momentum was further supported by our gold jewellery trade-
in campaign in the Mainland, which invited customers to bring
pre-owned gold jewellery to our stores for a trade-up and upgrade,

boosting the sales of weight-based gold.

The year 2025, a Double-Spring Leap Month year, is considered an
auspicious time for marriage, supporting strong bridal demand that
is expected to continue into 2HFY2026.
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HONG KONG & MACAU OF CHINA

Market review

In Hong Kong, the Census and Statistics Department reported a
year-on-year growth of approximately 6.2% in retail sales of
jewellery, watches, clocks and valuable gifts from April to
September 2025. Meanwhile in Macau, data from the Statistics
and Census Service shows that as of the first six months of 2025,

the decline in sales of watches and jewellery further narrowed.

Supported by various mega-events, Hong Kong and Macau
recorded a year-on-year increase in visitor arrivals of approximately
mid-teen percentages between April and September 2025. Tourist
demand remained a key driver of gold jewellery sales, particularly
during festive periods such as Labour Day Golden Week, when
Mainland visitors travelled in large numbers to both regions and

made a positive contribution to the retail sector.

Business review

Hong Kong and Macau experienced steady recovery, supported by
revived retail sentiment and increased foot traffic. During the
period, Same Store Sales ("SSS") rose by 4.4% in Hong Kong and
Macau.

Showcasing the Aesthetic Excellence of Jewellery in the
Realm of Sports

22

Chow Tai Fook Jewellery cemented its role in championing
sporting excellence through its official sponsorship of the 15th
National Games of the People's Republic of China. In October
2025, we unveiled the pop-up Medal Concept Exhibition Zone at
Kai Tak Mall in Hong Kong to celebrate the 15 National Games.
Highlights included a striking 2-metre-tall giant medal photo spot,
immersive virtual fencing duels, and a tennis-themed interactive

zone.
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Omni-channel Optimisation for Quality Growth

In Hong Kong and Macau, we vigorously promoted the
development of the e-commerce channel while further enhancing
the omni-channel shopping experience. E-commerce sales grew by
138.3% in this market segment in TH FY2026.

Echoing the Group's store optimisation strategy, we continued to
refine our POS locations to capture market opportunities and
ensure margin resilience across these markets. During the period,
we remained steady at 88 CHOW TAI FOOK JEWELLERY POS
across Hong Kong and Macau, including the opening of a new
image store at Wynn Palace, Macau, and a Rolex boutique at Hong
Kong's K11 MUSEA. Concurrently, we implemented initiatives to
elevate visual merchandising and retail excellence, enhancing the

in-store customer experience.

We will continue refining POS locations to capture market
opportunities, whilst evaluating each store's performance and
rental terms to ensure margin resilience as well as delivering an

elevated customer experience.

OTHER MARKETS

Market review

Amid trade uncertainties, the GDP of Southeast Asia was expected
to grow around 4% both in 2025 and 2026, according to the Asian
Development Bank highlighting the region's economic stability.
Southeast Asia's young demographic and expanding middle class,
combined with rising consumption power and demand for higher-
quality goods, are driving consumer confidence and spending,

creating a robust retail environment.

Despite a decline in sales and visitor numbers from April to
September 2025, the Hainan offshore duty-free zone is poised for
a rapid recovery. A new policy launching in December will
extensively expand the range of duty-free imported goods and
extend visa-free entry to nine additional countries, significantly

boosting international tourism and travel retail.
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International expansion is a key aspect of our brand transformation,
aligning with the Group's direction to amplify brand desirability,
drive product innovation, and showcase the beauty of China to the
world through exquisite jewellery. The Group is entering a dynamic
phase of international growth guided by a two-pronged expansion

strategy.

We revitalised key existing markets through optimising visual
merchandising to enhance store productivity and product mix. In
the meantime, we strengthened training for our storefront staff to
elevate retail excellence. We are encouraged to see notable SSS
improvement by almost 30% in Singapore & Malaysia in the period,

driven in part by our initiatives to upgrade stores and rezoning.

On the other hand, we are proactively exploring new high-
potential territories for sustainable growth. We target markets
with long-term prospects while looking for prime locations in line
with our aspirations. Beyond Southeast Asia, we will initially
expand into Oceania and stay agile towards identifying other new
markets with high potential, capturing rising demand from affluent

local customers and outbound Chinese tourists.

RSV in Other Markets saw a robust year-on-year increase of 16.9%
in THFY2026, primarily driven by the strong rebound in travel retail
as duty-free stores benefited from the recovery in travel. Notably,
our Hainan offshore duty-free stores delivered impressive sales,

achieving significant RSV growth of 24.6%.

In Singapore, we opened our first new image store at Jewel Changi
Airport. The new image store offered access to a rapidly growing
affluent local middle class and a vibrant Chinese diaspora. In
2HFY2026, we plan to continue launching new image stores in
international markets, focusing on select premium locations across
Oceania and Canada. Over the next two years, we aim to further

expand our presence into new markets, including the Middle East.

Strategic Report
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Continual improvement in consumer sentiment revived jewellery
spending in THFY2026. We witnessed solid business recovery as
Same Store Sales returned to positive in all key markets in which

we operate.

Despite the recent short-term industry headwinds, our SSS
performance for the first two months of the third quarter of
FY2026 remained solid. Together with its strategic transformation
initiatives, we have strengthened operational and financial
resilience, the Group remains confident in sustaining our recovery
through 2HFY2026.

We shall remain agile, proactively refining our strategies to stay
ahead in a dynamic environment. Rigorous financial discipline,
coupled with prudent cost and capital management, will continue
to underpin our pursuit of sustainable high-quality earnings and

long-term shareholder value.

As we approach our historic centenary, we remain resolutely
committed to advancing our brand transformation agenda through

strategic initiatives designed to deliver positive outcomes.
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OVERVIEW
The first half of FY2026 ("THFY2026") reflected a solid recovery

trajectory for the Group's business. The Group continued to make

steady progress in its brand transformation, as well as product and
store optimisation. These initiatives supported operational efficiency
and financial resilience, reaffirming our commitment to delivering
higher quality earnings. The Group's revenue reached HK$38,986

million during the period.

We remained focused on enriching our signature collections, including
CTF Rouge, CTF Joie, and the Chow Tai Fook Palace Museum
collections. These fixed-price collections sustained strong sales
momentum in THFY2026, and boosted the growth and contribution of

higher-margin fixed-price jewellery.

Gross profit margin was 30.5% during the period, at a relatively high
level in history. Retail like-for-like margin declined due to smaller gold
price appreciation realised. However, this was partially offset by the
benefit from an increasing mix of our fixed-price jewellery and retail

business.

With an effective store optimisation and disciplined cost
management, the SG&A ratio improved by 120 basis points to 14.0%.
As a result, operating profit margin reached 17.5% in THFY2026,
achieving a five-year record high level. Both operating profit and profit

attributable to shareholders remained stable during the period.

Our retail network management priorities remained unchanged, to
sustain market leadership and enhance the overall financial health
and resilience of our retail network by prioritising store productivity.
We maintained a strategic approach to expanding into selected
premium shopping malls and prime locations to accelerate our brand
transformation and elevate brand desirability. As at 30 September
2025, we had a total of 8 new image stores. These immersive new
image stores consistently delivered higher store productivity than the
average store in the same districts during the period. Meanwhile, we
are encouraged by the continuing improvement in same store
performance in the Mainland, further strengthening the resilience of

our retail network portfolio.

Interim Report 2025/2026
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Revenue

Revenue by reportable segment *
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change
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The Group's revenue remained stable at HK$38,986 million in
THFY2026, marking a notable improving trend from the decline
recorded last year. On a constant exchange rate basis, the Group's
revenue declined slightly by 0.5% in THFY2026.

Revenue in the Mainland decreased by 2.5% or 1.8% on constant
exchange rate basis during 1THFY2026, while Hong Kong, Macau
and other markets saw a revenue growth of 6.5%, mainly driven by
a revival in retail sentiment and foot traffic in Hong Kong and
Macau.

The share of our Mainland business in the Group's revenue
decreased to 82.6% for the period.

*Six months ended 30 September
*HEIAIBHLILER

28

Management Discussion and Analysis
B E RN T

NEREHERBHEITIEE, 2026 M HFE L+ FRT
38986EBIBIL, BEFREN THREHERSLEE
P SERERSE, NEE 2026 WHEFE E+F0

J3do

ERFEMTER0.5%,

2026 AR S EH4F, RIMEHEETEX2.5%, KiE[E E
R HEAITRR1.8%, MEE. WP REMTIGE £
BR65%, TEEEBRBMATEHE RS DERLAR
B FFriESN

HAP, PIMSRISIG R ER B B SRR T [ = 82.6%,

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



Revenue by product (excluding jewellery trading and service income from franchisees) *
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HK$ million
BEET YoY
change
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We stayed focused on product optimisation and enriching our

signature collections. Our signature collections sustained strong

sales momentum, contributing to the revenue growth of higher-
margin fixed-price jewellery. During THFY2026, revenue of the

Group's fixed-price jewellery increased 9.3% year-on-year.

In April, we launched the CTF Joie Collection, which has received a
positive market reception since its debut. We also expanded the
CTF Rouge Collection and Chow Tai Fook Palace Museum
Collection with new offerings. These collections achieved total
sales of HK$3.4 billion during 1HFY2026, comparing to HK$2.3

billion over the same period last year.

Consumer sentiment towards weight-based gold jewellery was
improving during the period. However, its revenue declined by 3.8%

due to network rationalisation.

*Six months ended 30 September
*HEIAIBLILIEA
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SSSG by major market
EEIEMRAANEIEHERR

8.6%
7.6%
2.2%
0.0%
6.2%
-3.3%
—®— Chinese Mainland (Self-operated)
hERi (HE)
—®— Chinese Mainland (Franchised)
hERi (/08 )
-30.8% -30.8% —®— Hong Kong &
Macau of China
EE B R P =R
1Q 2Q 3Q 4Q 1Q 2Q
FY2025 FY2026
1HFY2025 1HFY2026
SSS volume SSS volume
SSSG growth SSSG growth
EEHERE REHERBERE REHEBRE REHEER
Chinese Mainland (Self-operated) PEA (BE) -25.4% -34.9% +2.6% -9.7%
Chinese Mainland (Franchised) hE AL (J088) -19.6% -31.8% +4.8% -11.6%
Hong Kong & Macau of China PEEE R D EE P -30.8% -36.1% +4.4% -9.4%

SSSG in the Mainland and Hong Kong and Macau showed robust < NIBAE B RZIEP 2 65 #H S 18RRI N ER @ HE

recovery trend during the period, thanks to our brand 2z, WEERAKENREEREE, M5BT
transformation initiatives, store optimisation efforts, as well as the iRt EE S EMmNE R E,

improving demand for weight-based gold jewellery.

In the Mainland, we are encouraged by the continuing improvement < 2026 EEE A, T MRS AR B [E] ) 2R IR 1 AR e

in same store performance during 1HFY2026, reaffirming the &, E—FTHEPMEBEENE. HR, AihESHE
effectiveness of our store optimisation. SSS in the Mainland EFA2.6%, HMREREER, B/EHEEBRA %, 57
increased by 2.6% in the period. Excluding the watches business, 9, KEEEE, HANBRZEHHEEIER4.8%,

SSS increased by 4.7%. Separately, sales of franchised POS

calculated on a same store basis rosed by 4.8% in the period.

In Hong Kong and Macau, SSS rose by 4.4% in the period, driven by - BBREPMPNEEHE EF44%, TEHTEHER

an improved retail sentiment and foot traffic. SSS in Hong Kong SEERAREBFMES, HN, SBEIEHE LA
was up by 1.8%, while in Macau grew by 13.7% during the period. 1.8%, MMIRPIRIIER13.7%,
30  Management Discussion and Analysis Chow Tai Fook Jewellery Group Limited
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Profitability
Group *
g£E*
31.4% 30.5%
24.9%
17.2% 17.5%
13:%’\.
15.2% 14.0%
12.4%
2023 2024 2025
Operating profit? by reportable segment *
[EOI 2R3 EPEI T HE S I
HK$ million
EET Yoy
change
5] L &5
5039 RILLE 1
6,000 5,752 5713 -5.4%
5,500
5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0

2023 2024 2025

1. Gold loan impact was reclassified from cost of goods sold ("COGS") to "other gains and losses" for
THFY2024

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 more than 80% of the
Group's operating profit in THFY2026.

+ The Group's operating profit increased by 0.7% year-on-year to
HK$6,823 million, with a corresponding margin reaching 17.5% in
1HFY2026. On a constant exchange rate basis, operating profit
rose by 1.4% during the period.

*Six months ended 30 September
*HE9A30HILEAR
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2.

—&— Gross profit margin’
ER=

—®— Selling and distribution costs and general
and administrative expenses ("SG&A") as
a % to revenue
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—®— Operating profit margin 2
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M Chinese Mainland
hERA i

Hong Kong & Macau of China
and other markets
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Profit attributable to shareholders stayed flat in THFY2026, as the
increase in operating profit was offset by a loss arising from the
revaluation of gold loan contracts amid volatility in gold prices

during the period.

Gross profit margin

Reclassification of gold loan impact

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.

Movements in gross profit margin *
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40.0%
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[ Impact from wholesale
business
it E Sl

Impact from jewellery
trading

HEZNHE
Changes in product mix
EnATes
Changes in gross profit
margin by product in
retail business
FEXBRERE N
BRI S H)
Impact from gold
price fluctuation
HEREBKRINPE

30.5%

7.9%

2024

At Group level, gross profit margin contracted by 90 basis points
to 30.5% during THFY2026, as the retail like-for-like margin
declined due to smaller gold price appreciation realised. This offset
the benefit from a higher proportion of our fixed-price jewellery

and retail business during the period.
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London gold price

M EE

US$ per ounce
EERe

4,100

3,600
3,100
2,600
2,100
1,600 London gold price
R EE
! ' Average of T-180 days'
1,100 ! ! T-180XF "
1.4.2024 30.9.2024 1.4.2025 30.9.2025
1. Average of T-180 refers to the average gold price of previous 180 days on rolling basis, being a proxy of 1. TIB0XRTFHEERAIEFISORNERIAME, AFAXRMNESFENTHERE
the average price of our inventories
30.9.2025/ 31.3.2025 1HFY2026 vs 1HFY2025
Closing price six months change Average price YoY change
Ui fE 8 A €1k FiERI L&k

London gold price
RAEE
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SG&A

SG&A by reportable segment *
FO 2R R FIHE RITHRX *
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Chinese Mainland
thE A ith

Hong Kong & Macau of China
and other markets
PEEE. PEIRPMRAEMTIER
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BEET YoY
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SG&A to revenue ratio*
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1. Other SG&A mainly represented bank charges incurred for sales transactions settlement, royalty fees
for the sales of licensed products, certificate expenses and utilities

*Six months ended 30 September
*HE9A30HILEAR
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Staff costs and related expenses
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Concessionaire fees
HHESY AL

Rental expenses

THEM

Depreciation and amortisation
(Right-of-use assets, "ROUA")
FrEREE (ERABEE)

Depreciation and amortisation

(Property, plant and equipment)
R (M. BB RRHE)

Advertising and promotion expenses
EEREEMZ

Packaging materials

[2ESL7LS

Other SG&A'
HH &S RITEF:
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The Group proactively closed underperforming stores and
maintained disciplined cost management. As a result, SG&A
expenses decreased by 8.8% to HK$5,453 million.

SG&A ratio decreased by 120 basis points to 14.0%. Fixed in nature
expenses contributed approximately 60% to SG&A expenses in
THFY2026 (1HFY2025: approximately 60%).

Analyses of the major SG&A components, including staff costs and
related expenses, concessionaire fees and lease-related expenses
are provided on p.39-40 and p.48-49 of this report.

Interim Report 2025/2026
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CHINESE MAINLAND

Revenue

Revenue by operation model *

B Y
S

REEERBTNERE*
HK$ million
BEBT YoY
change
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In the Chinese Mainland, 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 decreased by 2.5% to HK$32,194 million
in THFY2026. On a constant exchange rate basis, it decreased 1.8%
during the period.

Wholesale revenue in the Mainland declined 10.2% during the
period mainly due to network rationalisation. Yet, network
productivity improved year-on-year, validating our strategic shift
towards higher quality earnings.

As at 30 September 2025, we had 4,116 franchised CHOW TAI FOOK
JEWELLERY POS, representing approximately 73% of the retail
network of CHOW TAI FOOK JEWELLERY in the Mainland. For
nearly half of these POS, we retain inventory ownership until sales
transactions are completed with retail customers, upon which

wholesale revenue is recognised.

*Six months ended 30 September
*HEIAIBHLILER
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SSSG of major products

EESFREHERE Same Store ASP
= - 5 1 S
THFY2026
Fixed-price jewellery Weight-based gold jewellery
EEEN FHEEZEM
Fixed-price gold jewellery Gem-set jewellery
EEEEEM BREIERERE A
(1HFY2025": HK$5 300) (1HFY2025": HK$7 400) (1HFY2025": HK$7 000)
28.1%
16.6%
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EEE
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1Q 2Q 3Q 4Q 1Q 2Q
FY2025 FY2026
1HFY2026
SSS volume
SSSG growth
EEHERR EIEHEER
Fixed-price jewellery EEEN +8.3% -1.1%
Weight-based gold jewellery SEETEMN +3.1% -14.6%
Watches ik -8.8% -15.0%
Overall e +2.6% -9.7%
1. Same Store ASP on THFY2026 Same Store basis 1. ESFEEELIA2026 BB E E4F KRS FRLE

In the Mainland, SSS of fixed-price jewellery increased 8.3% year- - fERLL, 2026 T E L#EETfEfﬂﬂﬂrfﬁE}yfﬁ

on-year during THFY2026, fuelled by the strong momentum of our EF83%, IRRMMEERBEEELIERBTRE,
signature products which were exemplified by exquisite BHEEIN, ZET%EEH]E"H:Q%{Q,.&}—JETEO EEEE
craftsmanship and iconic designs. ASP within the fixed-price e A2t ERREERERER ) NTFHESEH
category stayed resilient. ASP of fixed-price gold jewellery, which ZE 6,300 /87T (2025 T E L34 ; 5,300/ 7T ) , M
included gold products and gem-inlaid gold products, rose to BREF I E AR B N KT E @RI F Z 8,000/ 7T ( 2025
HK$6,300 (1HFY2025: HK$5,300), while ASP of gem-set jewellery BTBUEE E3 4 7,400 7T ) o

increased to HK$8,000 (1HFY2025: HK$7,400) during the period.

SSS of weight-based gold jewellery grew 3.1% in the period, with - BN, StEESEMmiEISHE EH31%, HFHEE
its ASP rising to HK$8,400 (1HFY2025: HK$7,000). FHZE 8,400 BT (2025 T E 44 : 7,000/ 7T) o
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Profitability
Chinese Mainland *
th & A it *
31.2%
29.5%
18.3% 17.7%

14:%.\‘

12.8%
11.5%

*Six

2023 2024 2025

Gross profit margin decreased by 170 basis points in THFY2026, as
the retail like-for-like margin declined due to smaller gold price
appreciation realised. This offset the benefit from a higher
proportion of our fixed-price jewellery and retail business during

the period.
SG&A ratio decreased by 100 basis points to 12.8% in THFY2026.
Fixed expenses contributed approximately 55% to SG&A expenses

in THFY2026 (THFY2025: approximately 55%).

Operating profit margin reduced by 60 basis points to 17.7% in
THFY2026.

months ended 30 September

FEHZEIA30HLLIEA

38

Management Discussion and Analysis
BIRESME T

Mg

—@— Gross profit margin
ERE

—®— SG&A as a % to revenue
HERTEMASZIGEREBNLL

—®— Operating profit margin
R

ERRR 2026 TFE EFFTE170EEF, IEE
RRZEAHBEYD, FHETEERENERTER, EMRH
THINEEE ML FERBGILBZ MHEREEE.

2026 T FHF, HERTEFASZLETER100 @
FE28%, 2026 HFE LFF, BEMXILHEE
RATHBASZ#155% (2025 BT IUEFE _EH4F : #155%) o

2026 T AFE L, S£ERANRFOOMBE FE
17.7%

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



SG&A

SG&A to revenue ratio*

HERTHMZIGEREALE "

B S AT BB 5

HK$ million
BEBT
13.8%
12.8%
1 .5/'\. Yoy
change
Eli%-114
6,000
5,000 4,695 4,570
4,118 -9.9%
4,000 o
4.5% 5.6%
5.5% -3.7%
3,000
2.2% 2.0%
2,000 0 e 09% 2.1% -0.8%
1.4% 1.6% 0.9% -4.8%
o o 1.2% -26.0%
1000 0.4% 1.0% . !
/ 0.6% 9% 0.7% -28.2%
| ] L 06% o7 282%
1.8% 2.2% 2.0% -9.1%
0
2023 2024 2025
Staff costs and related expenses *
BT A R EARZ *
HK$ million
BEET
5.6% 5.5%
o o
45% YoV
change
2000 Eilis =114
’ 1,842
1820 1774 -3.7%
28.5%
1,500 34.7% 30.3% +2.5%
1,000
62.3% 68.5% 66.4% -6.7%
500
0 3.0% 3.0% 3.3% +6.9%
2023 2024 2025
1. Employees in production function excluded 1.
2. Other staff related expenses mainly included staff messing, medical care, educational expenses, etc. 2.

Staff costs and related expenses were down by 3.7% in THFY2026.

Fixed component decreased by 6.7% year-on-year, in-line with the

decrease in head count. The 2.5% rise in variable component was

consistent with the increase in retail revenue.

*Six months ended 30 September
*HE9A30HILEAR
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—@— As a % of respective revenue

PGB EREE AL

Ml Staff costs and related expenses

8 T AR B B B 52

Ml Concessionaire fees
FHES A

I Rental expenses

[iiEaEd

| Depreciation and amortisation

(ROUA)

EREH (EAREE)

I Depreciation and amortisation
(Property, plant and equipment)
e (M. BHERRHE)

| Advertising and promotion expenses

SREMEMHX

[l Packaging materials
[2E27

I Other SG&A
ELR 8 & R ATBIRSZ

1HFY2026

Average number
of employees’
FHETHE'

17,760

YoY change
=4 304

-6./%

—&— As a % of respective revenue

FTSTEBEREE AL

M Variable staff costs
28 TR

Ml Fixed staff costs
ElE 8 TR

[l Other staff related expenses

HithS TR 2

FEEEESPMMNET

A THEMMXTESOFE THERIRN, BRUENHEE

HE

2026 TS EH 5, BT AR ABRIRASE ™R 3.7%,

BIEHEMIRE R E TER6.7%, AT

FENEER EF25%, HEEEE

ABUR DB F
gﬁ\igé_ﬂo
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Concessionaire fees and lease-related expenses ™

HiES N RBSHEERZ ™
HK$ million
EE3C7

8.0% 8.2% 8.1%

o L 4 @
./6;/0\' Yoy
5.3% change

45% 1Lk &1k,
2,000
1,500

1,196

—@— Concessionaire fees as a % of
1000 985 963 -2.3% respective revenue
' B ASERE EEE AL
74.0% —o— Lease—;glated expenses as a % of
68.1% . o respective revenue
500 69.2% -0.8% T RIB S AT IR S R E AL
M Concessionaire fees
HIES R
26.0% 31.9% 30.8% -5.5% Ml Lease-related expenses’
0 THEBRARSZ
2023 2024 2025

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 ratio decreased by 10 basis points to 8.1% due

to fee structure optimisation.

Higher revenue in existing stores enabled operating leverage,

lease-related expenses ratio decreased by 100 basis points to 5.3%

*Six months ended 30 September
*HE9A30HILEAR

40 Management Discussion and Analysis
FIEE 5T N

1. IRIREIRAUIM RS LRI 1698 - FHE. WERBHE (CRAREE) RAEMENRETX
BAMERME, HMAMIHEREESH, ETHEBRMZ 2 AT

EEERGENELY FEANLEETRIOESFE
8.1%0

HEMEERFERNRASREENDE, SHEBRMZ
EEZ2 T BE 100 fE &6+ 2 5.3%

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



POS network

POS movement by store brand ' - Chinese Mainland

RIEtHmEE N NFEREEH - DEAL

During 1THFY2026

31.3.2024 31.3.2025 2026 MIIEETE L4 5F 30.9.2025

Total Total Addition Reduction Net Total

As at iy fast st 18 R R IRR fmst

CHOW TAI FOOK JEWELLERY? BEREHRE? 717073 6,274 57 (668) (611) 5,663

CTF WATCH IEPNEE 1z 121 109 1 (10) (9) 100

HEARTS ON FIRE HEARTS ON FIRE - - 1 - 1 1

ENZO ENZO 23 16 - (2) (2) 14

SOINLOVE SOINLOVE 15 7 - (1) (1) [}

MONOLOGUE MONOLOGUE 65 81 22 (6) 16 97
1. SIS and CIS excluded 1. ABEEPERENEE
2. CTF WATCH POS excluded 2. AEERXIBERTERN

3. Restated to reflect the combination of HUA exclusive zones

3.

WRIEEIIAR MRS HERRT B R

RSV analysis FEAE ST
RSV by product
HERESNZEH

4.2%

RSV YoY change
1HFY2025 1HFY2026 FEERLLEK
| | Fixed-price jewellery EEBEM +16.1%
| [ | Weight-based gold jewellery FHEEEEM -5.8%

[ | Watches ik -9.6%
Overall g 0.0%
RSV of fixed-price jewellery
EEEMRNTEE
% of RSV FEMEGE 1HFY2025 1HFY2026
Fixed-price gold jewellery CEEEEM 56.8% 66.0%
Gem-set jewellery B 1% R 5 A 33.2% 26.1%
Platinum and K-gold jewellery HERKESM 10.0% 7.9%
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RSV of weight-based gold jewellery
SIEE2EMNETER

% of RSV FEEGL 1HFY2025 1HFY2026
Gold jewellery EEa=]] 89.8% 88.7%
Bullions T4/ B 10.2% 11.3%
RSV by channel
HHERBENNZTERE
7.1%
RSV YoY change
1HFY2025 1HFY2026 FEHERBLLELK
| [ | CHOW TAI FOOK JEWELLERY  FEIXigbkE -1.5%
[ | [ | Other store brands' HEAhE @A -3.0%
[ | E-commerce? B +27.6%
Overall e 0.0%
1. CTF WATCH, HEARTS ON FIRE, ENZO, SOINLOVE and MONOLOGUE included 1. EIEEAIBEEE. HEARTS ON FIRE. ENZO. SOINLOVE & MONOLOGUE
2. Major platforms included CTFMall, Tmall, JD.com, Douyin and Vipshop 2. FBFCAEAXBEENEN. XH. RE. HEkERE

Bricks-and-mortar stores stood as the most significant channel for - BGREHBMANEREREEST, R2026HEE 3

jewellery consumption experience, accounting for over 90% of our FHERNMEEEBIEIO%, IR, EFEBIRIGETRE
RSV in the Mainland in THFY2026. Our e-commerce business R, HREERTIBR27.6%, HEZABERETES, &
registered robust performance during the period, with its RSV TEZAMIPEFTE, TREAREFEHEES IR
climbing 27.6% year-on-year. This sustained strong sales BUARE, FMEAZ IREHLZTIRBAS, WIRIE
momentum was initially driven by popular IP collaborations and AEEBE O RENEHFAREHENH, RSEVERE
further sustained by a focused strategy to engage younger &, 38 im B4R FEEREE Y E R,

consumers. We leveraged diverse and interactive social media
content, refreshed our marketing approach to coincide with major
online shopping festivals and festive periods, and optimised our

product assortment to better meet the evolving interests of online

customers.

In terms of retail sales volume, the share of our e-commerce - IHEF, EFEBRANMERERI16 2% 5 B H
amounted to 16.2% of our Mainland business. The ASP of N, EFEBRTFEEEENZEL 30008 (202581
e-commerce increased to approximately HK$3,000 during the BEE FHE : 2,400875T) o

period (1HFY2025: HK$2,400).

42 Management Discussion and Analysis
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The following chart and table analyse CHOW TAlI FOOK JEWELLERY FEXEHREZTSERGPENINTEEBESS%, LATEXR

POS, which contributed over 85% of the RSV in the Chinese Mainland: FEER P NT 5% TS

=

CHOW TAI FOOK JEWELLERY POS B RKBIREZTER

RSV and POS by tier of cities'
BRI NNFEERFTER"

17.4%

1HFY2026
Gross Gross
% of POS % of RSV RSV YoY change openings closures
9 FEHGE FEEMSLE FEERLLLEE BRTEYH HATER
22.8% 12.4%
] | Tier | cities — 4RI +8.7% +12 -71
] | Tier |l cities S ] -1.8% +23 -258
i iti =4 -6.2% d
21.9% 42.9% | Tier Il cities 4R 6.2% +12 166
] | Tier IV cities PO 47 3y T R E Ah -4.8% +10 -173
18.5% and others
1. As an initiative to better reflect the economic development and strategic significance of cities in the 1. ABAEINEME NN HEEESROSNEEE, RARACE—ME)BRrNmE
Chinese Mainland, we adopt the city-tier ranking published by Yicai Global. New first-tier cities were BHER. M—HRIWHREMEA T PRI RS —Rim. 52 #2025 5[ 28 A0
grouped under Tier |l cities in our analysis. Please refer to the ranking released on 28 May 2025 H&
RSV and POS by operating model
FEEEENINNFTEERTER
1HFY2026
31.8% Net POS
% of POS % of RSV RSV YoY change movement
FEMGLE FEEMSLE FEERELLEK FEHFEE
27.3%
[ | [ | Self-operated BE +8.4% -16
| | Franchised hoes -5.5% -595
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RSV and POS by store format
BIEHEEAANTEERSTER

44

1HFY2026
Net POS
% of POS % of RSV RSV YoY change movement
FENGE TEEMSLE ZEERLLEK TENFEH
| | Shopping mall 517 LapIN +7.2% -133
| | Department store BEAQT -4.6% -209
[ | Others HAfh -18.3% -269

With a clear priority on improving earnings quality and ensuring
margin resilience, our retail network management remained
focused on sustaining market leadership and enhancing the overall
financial health and resilience of our retail network by prioritising

store productivity.

In THFY2026, we continued to strategically expand into selected
premium shopping malls and prime locations to accelerate our
brand transformation and elevate our brand's desirability. We
selectively opened 57 new CHOW TAI FOOK JEWELLERY stores in
the period.

As part of our ongoing brand transformation, we rolled out 2 new
images stores in the Mainland during THFY2026, bringing the total
to 6 across our Mainland store network. These immersive new
image stores, targeting sophisticated affluent consumers with
differentiated merchandise and a premium retail experience,
consistently achieved higher store productivity than the average

store in the same districts during the period.

Furthermore, our store optimisation efforts delivered positive
progress. Average monthly sales of newer stores was more than
HK$1.3 million in 1HFY2026, up by approximately 72% from HK$0.8
million generated by stores of the same age in the same period
last year. Meanwhile, same store network productivity improved
consistently, especially those renovated stores, further

strengthening the resilience of our store portfolio.

Tier | cities showed a stronger performance than other tier cities in
THFY2026, mainly due to better recovery of consumer demand and

fewer store closures than other tier cities.

Management Discussion and Analysis
BIRESME T

ENERNEERERBMRTEEARARET, P
E’]?%% BERBERERENPIEEET], LAERT
HEEAT, W08 % SR IRIIZE IR,

2026 T LR B4, BMAEERBHEREKZEN
S B I R R E, LANDIR 63 ke 6 Y O 12 T 6B b8
RS, B, FMESTEEIEER T 57 BB XEEkE
FaJE o

TFRITEEEREERR -2, HMR2026 WKFE
FHFENBER2ERERE, EAMRMERIEHA
BuER 6, EEMNENMFRIEUNERKNESHEE
EREE, RRHEEVEGRkeRTERR, HPEE
ENRBRFESRE EPEFFEERE,

LSk, BeMEIPS BB iR EIS IRt fE . 2026 ATIL
FELFF, MAPSHAYHEREBEE 13@%:%7:,
KREFRIABRIGEEMEN 0.8 BRBITIBRA72%, [
5, FISHEGHEEFENLSE, LEREHMEIMIE,
E— B PSS E M.

,.miﬁ‘iFﬁﬁAZO%Eﬁﬁﬁlfﬁfiﬂzfﬁ%ﬁﬁﬁ"ﬁmm,.&1532
, TEHRBEEFRREH S HER, BFEHEMEE
&ﬁ’:‘ﬁmﬁ}iﬁﬂﬂ’ﬂiﬁﬁﬁo

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



HONG KONG & MACAU OF CHINA AND
OTHER MARKETS

Revenue &
Revenue by operation model *
REEENSITNERE*
HK$ million
EE3i: % YoY
change
12,000
10,000
8,846
8,000
6377 6,792 +6.5%
6000 5636 5,608
86.8%
4,000 61 §79%  +8.7%
858% 89.3%
2,000
142% 107% 132% 139% 1% -7.3%
(0]
2021 2022 2023 2024 2025

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, retailers and from jewellery trading.

During THFY2026, retail revenue increased by 8.7% year-on-year,
driven by a revival in retail sentiment and foot traffic in Hong Kong
and Macau, as well as the robust performance in Southeast Asia.
Wholesale revenue declined 7.3% year-on-year, primarily due to a

decrease in jewellery trading.

*Six months ended 30 September
*HE9A30HILEAR
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A R BR P R HAb

KR

M Retail
FE
Wholesale
i3

HMREB. BMREMHRANTEEREAEETE
B, SFERREMERRENHESR, mMitxsg
FRAEMNEE. TERRRENREEZNMEER,

%é
‘;ﬁ’

JR2026 T E FH5F, TEELEBIGFIBME.7%, +
GELERBTBREMNZEHERALER ARKER,
MR HRmEihER SN RIT, IS ERTE TR
7.3%, TEHRKEEZ WD,
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SSSG
SSSG of major products

[ 5 5 85 3 =

EEOR e Same store ASP
EmA/EHEER
= - S 1 8
1HFY2026
Fixed-price jewellery Weight-based gold jewellery
EEEN FHEEZEM
Fixed-price gold jewellery Gem-set jewellery
EEEEEHM B B S X 1
(1HFY2025": HK$44OO (1HFY2025": HK$16100 (1HFY2025": HK$12300
28.7%
9.7%
7.0%
-4.2% 8.3%
3.7%
-10.7%
-20.6%
-29.5% —®— Fixed-price jewellery
EEE
-37.7% N . —8— Weight-based gold jewellery
-40.1% -41.2% HEESE
1Q 2Q 3Q 4Q 1Q 2Q
FY2025 FY2026
1HFY2026
SSS volume
SSSG growth
FEHER R FEHEEER
Fixed-price jewellery EEEM +6.1% -0.4%
Weight-based gold jewellery SHEESEM +8.5% -17.9%
Watches @ik -29.3% -31.4%
Overall e +4.4% -9.4%

1.

46

Same Store ASP on THFY2026 Same Store basis

In Hong Kong and Macau, SSS increased 4.4% in 1HFY2026, driven
by growth in both fixed-price jewellery and weight-based gold

jewellery.

ASP of both product categories demonstrated resilience. Within
fixed-price jewellery, ASP of fixed-price gold jewellery, which
included gold products and gem-inlaid gold products, rose to
HK$5,500 (1HFY2025: HK$4,400), while ASP of gem-set jewellery
stayed at HK$16,700 during the period.

ASP of weight-based gold jewellery increased to HK$16,300
(THFY2025: HK$12,300), primarily driven by an increase in gold

prices and strong sales of higher-ticket size items.

Management Discussion and Analysis
BIRESME T

315 1 E5 8 LA 2026 R LA E b S R B ) S5 TR

BERIBPIREEHER 2026 TG E FEFIBR4.4%,
TEHEBEEMRIEEEEMEIE RS,

MAERBEANTHEESRIEEENE, TEEEM
o, CEEEN (AEEcERRKEERESER)
FIFEE EFAES5008 T Q02550 BFE 345
4,400 7T) , TPkE % S A0S B A 00 2 &S 18 Al 4 5
k16,100 7T o

SHEETEMN T EEE
JE L4 :12,300/8T) ,
HE BRI,

216,300 87T (2025 AT
TEREBLRRSEERD

Chow Tai Fook Jewellery Group Limited
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Profitability BAHMBET

Hong Kong & Macau of China and other markets *
hEEFE. PERMRAEMEIS

35.5%

—&— Gross profit margin
ENE

—®— SG&A as a % to revenue
HERITE RS G EREFETNLE

—®— Operating profit margin
EEHAE

2023 2024 2025

:g

In THFY2026, gross profit margin increased to 35.5%, mainly S

2026 TR E EH 6, ENEBEISL%, TEZH

attributable to a higher sales contribution from our retail business TEXR, UREBEZEMMNEEIRIEN, &hl

and fixed-price gold jewellery, particularly in international markets.
The reduced contribution from jewellery trading, which typically

carries a lower margin, further supported this improvement.

SG&A ratio decreased significantly by 240 basis points to 19.7%
driven mainly by operating leverage and disciplined cost control.
Fixed expenses contributed approximately 75% to SG&A expenses
in THFY2026 (1HFY2025: approximately 70%).

Operating profit increased significantly by 50.6% to HK$1,110
million in THFY2026, with its corresponding margin surging by 470
basis points to 16.3% as a result of improved gross profit margin
and disciplined control on SG&A.

=
EmiG. ENESZRRMNKEZZTRMD, TNE
— S EREIL S E,

HERITRBIS L REE TR 240BHTE197%, £&
B & AR B2 M A R B FTHEEN, 2026 BT E
THF, BEMZIGHE TR 75% (2025 AT
FEEFE  £170%) o

2026 M E L HF RS E BRI KIE LA 50.6% 21,110
BEBT, MEEREMNRNEREHIEERTRESZN
RiEEE, MEBNZELMEA470EEFE16.3%,

*Six months ended 30 September
*HE9A30HILEAR
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SG&A B S AT BB 5

SG&A to revenue ratio*

HERTHMZIGEREALE "

HK$ million
BEBT
22.1%
19.7% —@— As a % of respective revenue
16.4% YoY PGB EREE AL
change Bl Staff costs and related expenses
Eli%-114 BT AR 18 B B S
1.600 1,454 Ml Concessionaire fees
1,408 N BHEAY
1400 1,335 -5.1%
' I Rental expenses
THER
1,200 Ml Depreciation and isati
8.0% N epreciation and amortisation
1000 % 9.4% -9.8% (ROUA)
' EREH (EAREE)
800 I Depreciation and amortisation
0.1% 01% 01% -1.6% (Property, plant and equipment)
600 e (M. BHERRHE)
37% 4.9% 4.8% +5.2% Il Advertising and promotion expenses
400 EREEMR
1.0% 13% i -5.2% [l Packaging materials
| 0'60“ 1.3% 0.8% -35.2% e
200 0.3% L 03% 0.2% -21.9%
2.7% 31% 3.2% +8.9% I Other SG&8A
0 HAhH & R TERZ
2023 2024 2025
Hong Kong & Macau of China PEEERPEIEM
Staff costs and related expenses* 1HFY2026
& TR 7N 8 B B 3 0
HK$ million
HEET Average number
. of employees'’ YoY change
12.2% THETHE' [Eilid304
e . 2,380 -b.6%
change / : ©
Eli%-1i4
700
635 629
600 565 -10.3%
37.8% 28.3%
500 20.0% -36.8%
400
—@— As a % of respective revenue
300 PGB EREE AL
56.5% 65.6% 75.7% +3.5% Ml Variable staff costs
200 &8 TR
Pl Fixed staff costs
100 ElE 8 TR
I Other staff related expenses?
0 5.8% 6.0% 4.3% -35.9% HithE TIERRES?
2023 2024 2025
1. Employees in production function excluded 1. ABELEESMNET
2. Other staff related expenses mainly included staff messing, medical care, educational expenses, etc. 2. HMhETHHEMAXISOEETRERRN. BRENYFEES
*Six months ended 30 September
*HE9A30HILEAR
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Staff costs and related expenses decreased by 10.3% in THFY2026.
Staff costs and related expenses ratio decreased by 270 basis

points to 9.5%, attributable to the increase in the respective revenue.

- Variable staff costs declined 36.8% year-on-year, mainly due to

incentive scheme optimisation.

Lease-related expenses ™

HEBERMZ ™
HK$ million
BEET
5.4%
5.0%
N YoY
4.2% change
EILE &k
400
319 o,
304 317 +4.2%
300
23.2% 28.4%
41.0%
200
7.7% 67.8%
100 55.6%
0 3.4% 5.1% 3.7%
2023 2024 2025

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 three elements for the analysis of lease-
related expenses

In THFY2026, POS rental expenses, which contain a variable
component tied to sales, rose due to increased revenue. This led
to a 4.2% rise in lease-related expenses. Lease-related expenses
ratio dropped by 40 basis points to 5.0% during the period from
operating leverage on fixed rental.

*Six months ended 30 September
*HE9A30HILEAR
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20260 MFE EHF, BT RNKEBRAMSZ T
10.3%, HRIBRIEEE L, B T A KRBRMZ LR
TR 270 B 25T 2 9.5%,

FENE T A IR 36.8%, T HR T IHUEN 51 3
Bk

—&— As a % of respective revenue
PTG TEREREE AL

Bl Rental expenses

e

Il Depreciation and amortisation (ROUA)
EREHE (LAREE)

Il Finance costs on leases
TH B RLEE AL 7N

IRIRED PRI B SR S ERISE 1698 - THE, INEREN (ERAREE) REE/MEMRIRTX
BAMERMS, HMAMLK=EEESH, NETHEBRMAZ 2O

2026 I E EHF, HERF LT, 2EHMEEHMZ
o B EF AN EF ENEB Y A TG0, EENEEIRH
FISZ EFH4.2%. BAN, SEREEMETHE BN, 8
B8RS LR TR 40 @3+ % 5.0%,
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POS network KA L A 4%

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

REHREEANFERET - PEEFE. PERPIREMEIR

During 1HFY2026

31.3.2024 31.3.2025 2026 BIIUSEJE £ 4F 30.9.2025
Total Total Addition Reduction Net Total
As at S 4mst st =yl Y B IR st
CHOW TAI FOOK JEWELLERY BXEHE 145 149 5 (3) 2 151
Hong Kong, China hEE B 68 69 1 (1) - 69
Macau, China oh [&] R PY 19 18 1 - 1 19
Other markets HAth 5 58 62 3 (2) 1 63
HEARTS ON FIRE HEARTS ON FIRE 10 8 3 (2) 1 9
1. SIS and CIS excluded 1. FEEEPERENEE
RSV analysis FEAH B
Hong Kong & Macau of China and other markets hEEE. PERMAREMTE
RSV by product
HERISNZER
6.0%

RSV YoY change
1HFY2025 1HFY2026 FEERLEEK
| [ | Fixed-price jewellery EEE +11.3%
| [ | Weight-based gold jewellery FHEEEEM +11.6%

[ | Watches ik -12.1%
Overall gl +9.7%
RSV of fixed-price jewellery
EEEMNFEE
% of RSV FEEGL 1HFY2025 1HFY2026
Fixed-price gold jewellery EE=ETaM 45.4% 60.3%
Gem-set jewellery PhEEI E A 45.6% 33.2%
Platinum and K-gold jewellery HERKESM 9.0% 6.5%
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RSV of weight-based gold jewellery
SIEEEEMNETER

% of RSV FEMEGE 1HFY2025 1HFY2026
Gold jewellery HEBM 90.7% 89.8%
Bullions A/ TR 9.3% 10.2%
RSV and POS by geography
EimESSNEEERTER
14.5% 66.7% 1HFY2026
% of POS % of RSV RSV YoY change Net POS movement
FENGE TEEMGIL FEERBLLELK FEHFED
[ ] [ | Hong Kong, China hEEE +6.5% -
[ ] [ | Macau, China o [0 J58 PY +16.7% +3
| Other markets HAh 5 +16.9% -

18.8%

RSV in Hong Kong, Macau and other markets grew by 9.7% in
THFY2026, supported by revival in retail sentiment and foot traffic
in Hong Kong and Macau, as well as robust performance in
Southeast Asia and the recovery of the Mainland's duty-free
business. RSV in Hong Kong and Macau rose by 6.5% and 16.7%
respectively during the period.

RSV in other markets recorded a robust increase of 16.9% in
THFY2026. Excluding the duty-free business in the Mainland, RSV
of CHOW TAI FOOK JEWELLERY grew 12.1% year-on-year. Our
product offerings are well-positioned to appeal to international
markets, particularly in Southeast Asia, where cultural affinity and

a natural preference for Chinese gold jewellery are strong.

In line with the Group's store optimisation strategy, we continued to
refine POS locations to capture opportunities and safeguard margin
resilience. During THFY2026, we opened one Rolex boutique in
K11 MUSEA in Hong Kong and three stores in Macau, including one
CHOW TAI FOOK JEWELLERY new image store in Wynn Palace and
two HEARTS ON FIRE POS in MGM Macau and MGM Cotai
respectively. To further elevate the retail experience, enhancements
in visual merchandising and retail excellence are underway. As at 30
September 2025, we operated 91 POS in Hong Kong and Macau.

Meanwhile, the e-commerce channel complemented and further
enhanced the omni-channel shopping experience. E-commerce
sales grew by 138.3% in Hong Kong and Macau in THFY2026.

Interim Report 2025/2026
2025/2026 PHRER S

T, BPIREMHAIZNTEER 2026 TKFE L4 F
BRI7%, FERTBREAMETEHERFALDER AR
O F, AR HRESE 56 RS R IR AW ith 5 5 3R 518
o M, FBEMNRFMNZEENAIERSO5%K16.7%,

HMMIHH T EMEMR 2026 MEFE L+ FiR1516.9%H
BB R MMBRAMMRRER, BXBHRENZEE
BILEIBR12.1%, HMFERESEERSIBERTISNE
#, Fh2rRmoitE, BMHEEHPEESEMN
BAIREHIL R R e R BRI o

PHEREEAPEEYKE, HERAESENNE,
AR B A 1 B R 811, 2026 TIUAFJE EE4F, B
FIEE B K11 MUSEABIER 1R Rolex EPIJE, i {8 PY 5
®IMME, BERKMNEENEAXEBHRENFERIE,
AR RIRPIESIG 2 EMMES1EH 2@ HEARTS ON FIRE
TEM, RE—TRATERR, BPMEEXEE/RT]
MTEE S MM ETERE, B#E 202598308, &M
EEERBEMEENESE,

HIEFER, EFfEBRETESIE - PR EREREN
feif, 2026 MIMFE EHF, FBERIRPFEFEBHHE
E18 R 138.3%,
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Our ongoing brand transformation underscores our ambition to
redefine global luxury and our vision to be the leading global
jewellery brand that is a trusted lifetime partner for every

generation.

In other markets, we are executing our two-pronged strategy with
clear focus on the quality and store productivity enhancement.
This strategy centres on revitalising key existing markets and

expanding our presence in high-potential new territories.

In existing markets, we are upgrading, relocating and adding stores
to enhance retail experience. During 1HFY2026, we were
encouraged by the broader upgrade of stores in Singapore and
Malaysia, which resulted in notable SSS improvement. We are also
optimising visual merchandising to enhance store productivity and

product mix, as well as cultivating talents to drive retail excellence.

At the same time, we are expanding in international markets with
good long-term prospects and looking for prime locations to
achieve strategic aspirations. We strategically target Southeast
Asia and Oceania and stay agile in identifying high-potential

markets beyond.

Management Discussion and Analysis
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FMFEEERREY, ANERTHREENEREH
EnidE, UREBR[ SIEHRETE, BHERAZ ]
L BER BRI

FEHEMME, HMEHETERE, PEREREER
RIPIEEE. ZREUARRESIRE TSR ERD
EASBNFHTHEAZL

FEHEAMG, RMEETPISETR. BB RIS,
IARTTZ SRR, 2026 WEFE EHF, MK HR
P8 PYJE B IR B 2 THRFRS IR T RIS S S A RS A B
5o BN EZ FEURBERY, RAMISEEENR
EaifE, MEEATNENESHATERR,
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WAz ERUAE IR RIS B R, PRI HERRER
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OTHER FINANCIAL REVIEW

SRR

Other income, other gains and losses and other expenses

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

2023 2024 2025
HK$ million HK$ million HK$ million YoY change
Six months ended 30 September BE9A30BILEA BEET BEER BEER EILE &1L
Other income HABK A 353 376 368 -2.2%
Other gains and losses HALW I M2 B 18 (182) (3,135) (3,169) +1.1%
Other expenses Hihp 2 (32) (31 (13) -59.9%

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$3,143 million (1HFY2025: a fair value loss of HK$3,065
million) resulting from continued gold price surge during THFY2026
and a net foreign exchange loss of HK$2 million (1HFY2025: HK$34
million) due to the depreciation of the RMB.

Interest income, finance costs and taxation

HhWAESERANIERETBESIBUFHLG. A2
A RENBEEIEMAREMREWA.

MR R E S ERSEMR 2026 HFE L+ FR
FEEAMENEEBENARERIRE343BERT
(2025 F E EHF . A n{EEE30658EBIT) LA
REARBEZEMEENERFEE2EHET (2025
WFE EHF  34858BT) -

FLEWCA L Bl A IR

2023 2024 2025

HK$ million HK$ million HK$ million YoY change
Six months ended 30 September gZE9RA30HILNEA BEET BEER BEERT [Ei]:4-114
Interest income from banks RITAIRUIA m 78 65 -16.6%
Finance costs on bank borrowings IRITEFENE AY K (149) (101) (69) -31.4%
Finance costs on gold loans wmEE SRS Y IR (157) (180) (151) -16.5%
Finance costs on convertible bonds TR E SR E A 7k - - (100) N/AFRIERA
Finance costs on leases liabilities HE & ERE A K (22) (25) (19) -23.5%
Taxation g (1,457) (810) (805) -0.6%

Interest income from banks decreased by 16.6%, mainly due to a
relatively lower average bank deposit interest rate during
THFY2026.

Finance costs on bank borrowings decreased by 31.4%, aided by a
decrease in the average bank borrowing interest rate during
THFY2026.

Finance costs on gold loans decreased by 16.5% in THFY2026,
resulting from a relatively lower average gold loans outstanding
during the period.

Interim Report 2025/2026
2025/2026 PR

2026 T JE L4, TS HREHBRKTHRTE
MAZ, SERITA BRI 16.6%,

2026 MAF B L+ F, SRR FLRITERNE T,
IRITE B R & AL AR D 31.4%6

2026 FE EHF, REEEMENKTRE16.5%,
TIHERBAARER RS EEEEHRET,
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Inventory balances and turnover period

Inventory balances by product

RERIITNEFELER"

ped

As at iR
HK$ million
BRET 309.2025/ 31.3.2025

Six months change

U S
70,000 67.574 TEAE

62,668 +13.2%
60,000 55,368
50,000 51.8%
57.0% +12.1%
40,000 57.5%
30,000
Ml Fixed-price jewellery
20,000 457% EEE
39.6% 40.7% +16.4% Il Weight-based gold jewellery
10,000 SHEREEM
J Watches
2.6% 2.9% 2.3% -9.5% sEsE
30.9.2024 31.3.2025 30.9.2025

1. Packaging materials excluded 1. ABEEEME
Inventory turnover period by category?
RERMENNFEAEN
Day
ES 30.9.2025/ 31.3.2025

Six months change
500 457 TEAE

104
450 424 +104 daysX
400
350 320
300
354 322 +86 daysX
250
200 236
150
100 Ml Finished goods
s
102 +18 daysX
50 103 84 [l Raw materials
0 ER
1HFY2025 FY2025 THFY2026

2. Being inventory balances, excluding packaging materials, at the end of the reporting period divided by
cost of goods sold for the period, multiplied by 365 or 366 (for FY)/ 183 (for THFY)
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Inventory balances, excluding packaging materials, increased by
13.2% to HK$62,668 million, compared to March 2025. This
increase was mainly due to the rise in the average costs of gold

inventory resulting from gold price surge in the period.

Inventory turnover period was reduced by 33 days compared to
THFY2025 due to proactive inventory management.

As at 30 September 2025, approximately HK$10,949 million or
17.5% of our total inventory balances were held by franchised POS
(31 March 2025: approximately HK$11,467 million or 20.7% were
held by franchised POS).

Interim Report 2025/2026
2025/2026 PHRER S

FEGR (FEEEEMA) B2025F3HIBN13.2% %
62,668 & BT, FEGERIENTSHRBANEEES
M LEETFE TR LT

HRHFERNEINSEEMR, FERERK2025/K
FELHFMEEIZX,

[R202569H30H, NMBEFELFERMBFEERN
10,949 B E LY 17.5% (202543310 : IIBIELY
FHHIN, 46788 BITN 20.7%) o
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Capital structure

AR ZA

Increase

% to total % to total (decrease)
31.3.2025 equity  30.9.2025 equity I8N0 (jRiZ») Denominated  Interest rate
HK$ million {51488 HKS$ million {SEZLAZTE HKS million currency’ structure’
As at iy BERET [=P; 14 BHEET BALE BRERX SHEEE" RZERE"
Non-current assets FErRIMEE 9,251 33.8% 9,170 33.8% (81) N/AXREMA N/A A&
Inventories & 55,417 202.3% 62,717 231.4% 7,300 N/ARiE N/A i
Bank deposits and RITEMRRES 7,582 27.7% 10,351 38.2% 2,769 Mainly HKD, Mainly
cash equivalents? E1BY? RMB and variable
USD  interest rate
FTER/BIT. TER
AR ET IFENR] %

Total borrowings ® mEe 19,692 71.9% 25,876 95.5% 6,184
Bank borrowings IRITER 3,825 14.0% 6,564 24.2% 2,739 RMB and Fixed and
HKD variable
ANERWRETT  interest rate
E7E &
FENA %
Gold loans =HEGHE 15,867 57.9% 19,312 71.2% 3,445 RMB and Fixed
USD  interest rate
ABRBRET [E E R 2
Convertible bonds oI IES - - 7,033 25.9% 7,033 HKD Fixed
#BIT  interest rate
[E E ] %=
Net debts * BEIEELE ¢ 12,109 44.2% 22,558 83.2% 10,448 N/A R N/A R
Working capital ® BEE®S 19,146 69.9% 25,980 95.8% 6,834 N/AAE N/A i
Total equity SRR 27,393 100.0% 27,108 100.0% (285)  N/AXREA N/AARE

1. Information about denominated currency and interest rate structure related to the condition as at 30

September 2025

2. Bank balances and cash and short-term bank deposits included

3. As at 30 September 2025, all bank borrowings and all the gold loans would be matured within 12

months

4. Aggregate of bank borrowings, gold loans, convertible bonds, net of bank deposits and cash

equivalents
5. Being net current assets
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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, gold loans
and convertible bonds. Gold loans are also used for economic
hedge purpose to mitigate the financial impact of price

fluctuations in the Group's gold inventories.

The Group's daily operations were mainly financed by operating cash
flows, and we mainly relied on short-term borrowings to satisfy
inventory financing needs during peak seasons, as well as working
capital for future expansion plans and unexpected needs. The Group

has not experienced any difficulties in repaying its borrowings.

Details of the convertible bonds are set out in the section
"Additional Information" and note 20 to the condensed consolidated

financial statements.

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 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 uphold financial
prudence by not engaging in highly leveraged or speculative

derivative products.

Interim Report 2025/2026
2025/2026 PHRER S

FMESBREEMFRTME. RITEK
RUBREFFERRFEMSEEEEREMRNESR
TR, BEREENMAFEERRBFLUNERSEES
FESBBIRIMMHRZE,

= A A
=EEE

REBMHERBMEESTTEREEERHERE, HM
FELVEMEERERFRNTFEERFRERRER
STEITREEE R RIAS ZIMIFE R, REEREERES
AT Al 0] N

o RIEFHIFRHR HMMEN | — 8k AR S
LT EE 200

REBZIWARMXESUBTRARESE, MEE
ReaElESNUBT. ARBRETSE. BREMA
MEHERHEENNSZXZUAAREES, HEMBE
R RY BB E B EBR, KimokA A R BIRKEN
FAEOEIP TR,

FMHNEBIREERFRSNREIES, EMEE
BERBHHENR; BEETHEERIMBHER, BRIPR
SiERsiRgEITEEm.
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Effect of RMB fluctuation

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

fluctuation in the 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 the 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 the RMB

depreciated.

Exchange difference also arises when i) incomes and expenses of
the Chinese Mainland 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 Chinese
Mainland 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:

30.9.2025/ 31.3.2025

Closing exchange rate six months change

e B 2 1B S,
RMB to HKD O
ARMERET -+1.1/6

NS4

BREMAESARBENMREE, AREIIRENE R
FIREENE TR E,

FEATUARBHERNIIZ (E1E RN & 55
THREBRZ) SR ERNREERTRFZET,
BN ESRE R NAE S 1, M/RAS H B35 RIS LA [ =
RIGEHBRE, TE R BRI ERER B W mw el E i
RIEmRPIEDR, MARBERESHEMEFERZENE
MEBZE.

HESh, BESTZE RIRAR) o B W i ) 8RB IS SZ 48 T 14 [ %
BEREL, MRKEEINER, MEENEERAER
TQHSZWE?ZL}%% ; Rzii) EPHWM%“‘*BE’\]%E)?TEEQZKHH

ﬁﬁﬁ[ﬁ%iﬁfﬁﬂﬂi@dﬁ Wﬁ&w/\ﬁFo

TERMATIRAREREN AR EE R PR RIENR

T
A
I3

1HFY2026 vs 1HFY2025
Average exchange rate YoY change

FRIERRE LLE L

-0.8%

2024 2025
Constant Constant
exchange exchange
As reported rate basis As reported rate basis
R R
Six months ended 30 September #ZE9RA30HILNEA B 23R EXsH B 23R ER:H
Revenue YoY change ERFRLE -20.4% -20.0% -1.1% -0.5%
Operating profit YoY change EE AN B h e +4.0% +4.6% +0.7% +1.4%
Changes in inventory balances FEEEREL +4.6% +4.2% +13.2% +12.4%

(30 September vs 31 March) (9H30HE3H31H18LL)

Changes in bank deposits and cash equivalents $RITTFR R IR S @Y E 1L -50.1% -50.2% +36.5% +36.1%

(30 September vs 31 March)

(9 H30HE3 A 31H1ELL)

58 Management Discussion and Analysis

BT AT

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



Cash flows and others

2023 2024 2025

HK$ million HK$ million HK$ million

Six months ended 30 September B#E9A30HILEA BHEET BEER BEEx
Operating cash flows before movements EEETEIAIZEERERE 7526 7,761 7,660

in working capital

Leases paid’ EffHE" (416) (438) (423)
Net cash used in inventories ? FEFT AR EIF8R? (6,310) (2,703) (6,781)
Net cash used in other operating activities Hithi&E S8 PT AR F 8 (1,952) (1,634) (3,857)
Capital expenditure BB (474) (308) (227)
Pro forma free cash flows FHEEHRERE (1,626) 2,678 (3,628)
Net change in bank borrowings IRITEFEE) (1,931) (190) 2,732
Net change in gold loans BHEEEIFEH 8,125 (3134) (157)
Net proceeds from convertible bonds AR E A PT1R ARIE FER - - 8,714
Dividends paid BEfRE (10,033) (3,036) (3,195)
Share buy-back and other movements Ji% 177 [0 i Rz HL i 8 Eh (293) (174) (1,728)
Net change in cash and cash equivalents RarBRaFEMREE (5,758) (3,856) 2,738

Major cash flows items for 1THFY2026
20260 MFE LF FXFERERERE

HK$ million
BEET

Pro forma free cash flows % BHRE i E

¥ 3,628
|

18,000

16,000 7,660

14,000 423

12,000

10,000

8,000 7,582
6,781

6,000

4,000

8,714

2,732

157

3857 27

2,000

0

3,195 ‘ 10,320

1,728

As at IR
31.3.2025

1. With adoption of IFRS 16, leases paid was included in financing activities

2. Net cash used in inventories excluded net drawdown/repayment of gold loans 2.

Interim Report 2025/2026
2025/2026 PHRER S

1.

As at R
30.9.2025

[ Operating cash flows
before movements in
working capital
EEESREFI LS
RERE
Leases paid'
EffEE"
Net cash used in
inventories ?
FEAREFEE?
Net cash used in other
operating activities
Hith G EBN RS IFER
Capital expenditure
ERESZ
Net increase in bank
borrowings
IRITEBIBN
Net repayment in gold loans
HEREEFEER
Net proceeds from
convertible bonds
THR IR B FFPTF IRF 8
Dividends paid
BEfTRE
[ Share buy-back and

other movements

R [0 R HL A0 &4 8

PRAAE PR IS IR S HERISE 16 SR4%, EfHESIAREIEH
FHMARESFENRESEEIMRE/ fi2)F8
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Capital expenditure

The Group's capital expenditure incurred during THFY2026
amounted to HK$227 million (1HFY2025: HK$308 million).

Capital expenditure by nature *

BRI Z
IREEMR 2026 B E EH FRIE RS A 227 5 & E
T (2025 B E L34 : 308 EEEIT) o

RS S S E AN
HK$ million
BEBT
600
500 474
400
308
300 72.4%
227 M Furniture, fixtures and equipment and
leasehold improvements
200 &l KERREOBEMREE
8817 012 Ml Lland and buildings and construction in
o progress
100 T REFNERE TR
26.4% 10.5% 8.4% I Plant and machinery and motor vehicles
o 1.2% 1.4% 0.4% T R g 2s A0S &
2023 2024 2025
Capital expenditure by function*
BEDIGES| 53 A& ANBASE *
HK$ million
BEET
600
500 474
400 27.3%
308
300 12.0% .
e Bl Projects
227 IS}
o 8.8%
200 60.2% 827 | POS
‘ 519% T
J Productions
100 4.2% 1.0% 4E
:;‘;//e . 25.6% 38.3% [l Offices
0 - Al MAE
2023 2024 2025

Contingent liabilities

The Group did not have any material contingent liabilities as at 30
September and 31 March 2025.

Capital commitments
Details of the Group's capital commitment as at 30 September and
31 March 2025 are set out in note 22 to the condensed

consolidated financial statements.

*Six months ended 30 September
*HEIAIBHLILER

60 Management Discussion and Analysis
F1EE 5T AT

=

N

ook A il
REER 202549 B30 &3 A 31 B il {a] & Kaf

1 1&o

\r

PEA TR IS
ARREIR 202549 5 30 B2 3 H 31 BHIEAURESF
REB S ARSI 22,

Chow Tai Fook Jewellery Group Limited
BXBHREREARAE



REPORT ON REVIEW OF

INTERIM FINANCIAL INFORMATION

PEARTE SRR S

pwe

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 63-93, 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 2025 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.

Interim Report 2025/2026
2025/2026 PERER S

HAXEGRERBARAEEEE
(KPS St MV IIHIBRZE])
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IRAZEIET (AT R Fif ) EFERIIEIREE 63 E93RM
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SCOPE OF REVIEW s ] 4 [

We conducted our review in accordance with International Standard M E AR IR B PR 2 B HERISE 2410 5% [ HH 58 A% A9 %8 17 4% BUEm
on Review Engagements 2410, "Review of Interim Financial Information HATPHRENER ETER, SRPRMKREEREIE
Performed by the Independent Auditor of the Entity". A review of FTERAaEMBEUESEHRAABIFLEN, RERAN
interim financial information consists of making inquiries, primarily of PEADEth B BAE Fr o 5 BE OF) 40 B iR BRAR 1R ( B PR &5 51 1Al )
persons responsible for financial and accounting matters, and applying ETHESNEE R/, BARSEMIIRERMENBE
analytical and other review procedures. A review is substantially less Bt OB RITAEASIR, BLt, FMATHLRE
in scope than an audit conducted in accordance with International FIER.

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 RIREMEER, FMEEFREOEE, SEMEE &
us to believe that the interim financial information of the Group is not SENDHBER KRB ESE R EBRIERERRE st EL
prepared, in all material respects, in accordance with International 345 [ AR RS | B,

il

v

Accounting Standard 34 "Interim Financial Reporting".

PricewaterhouseCoopers R RIE G 5t BB

Certified Public Accountants HEEETH

Hong Kong BiE

25 November 2025 2025411 H25H
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME
ERrEERm M B E Il mR

For the six months ended 30 September 2025 # % 202549 H30H 1L EA

Six months ended 30 September
#E9A30HIEA

2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
Notes BEET BEERT
Bt sE (REEEK) (REHEK)

Revenue =E+] 3 38,986.1 39,407.7
Cost of goods sold FHE Ry 7K (27,078.3) (27,029.7)
Gross profit ER 11,907.8 12,378.0
Other income HAIA 4 368.1 376.2
Selling and distribution costs HE R AR (3,769.2) (4,169.0)
General and administrative expenses — R R AT FASZ (1,683.9) (1,808.9)
Other gains and losses HAMIK = 52 #5188 5 (3,169.4) (3134.5)
Other expenses HAthBAZ (12.6) (31.4)
Share of profits/ (losses) of associates MMEBE QB 2R/ (EEE) 2.0 (8.5)
Interest income A E WA 6 65.1 781
Finance costs Rl & AY 7K 1 (338.9) (306.3)
Profit before taxation BB EIEFI 3,369.0 3,373.7
Taxation i 8 (804.6) (809.7)
Profit for the period HA A 35 2,564.4 2,564.0
Other comprehensive income Hith £ mul &=

Item that may be reclassified BEE O] GEE BT A HEE

subsequently to profit or loss: BahiEE :
Exchange differences arising on REEINERTEL 2 161.4 952
translation of foreign operations B ELR

Other comprehensive income for the period HA P H fth £ 0 U &= 161.4 95.2
Total comprehensive income HA2EEAE 2,725.8 2,659.2

for the period
Profit for the period attributable to: IATFEREEHARET :

Shareholders of the Company IR\ TR 2,533.6 2,530.4

Non-controlling interests FEER RS 30.8 336

2,564.4 2,564.0

Total comprehensive income ITFTERAEGEHNSE

for the period attributable to: IS 5 4R BE -

Shareholders of the Company VINNGT 8 2,684.4 2,620.3

Non-controlling interests IR 41.4 389

2,725.8 2,659.2

Earnings per share - Basic and Diluted

BREN - BERREE

9 HK25.5 centsiflll HK25.3 cents i# Ll

Interim Report 2025/2026
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

EBRER TR BSIRI R

At 31 March 2025 1R2025%3H31H

At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
2202569 H30H iR2025%3HA31H
Notes BEET BEET
i Ei (FREEER) (B&E&)
Non-current assets ERENE=E
Property, plant and equipment LESNI =) SE Al 1 3,342.9 3,618.0
Right-of-use assets 2 /8 ié:/i 12 1,511.2 1,569.0
Investment properties id-—L7ES 489.0 4910
Other intangible assets Hh R & 7 6.1 69
Jewellery collectibles PRE Wi 1,520.1 1,520.1
Prepayment and deposits EfTRIER TR E 13 701.4 677.7
Financial assets at fair value through }E’L}fﬁﬁa‘l‘/\?ﬁﬁn 45.9 454
profit or loss TRIEE
Investments in associates REEN T ZR”RE 30.8 285
Amounts due from associates JE KB = 2\ S FRIA 40.0 40.0
Loan receivables JEWE R 3.4 41
Deferred tax assets IRIEFR IR E B 14 1,478.7 1,250.0
9,169.5 9,250.7
Current assets REEE
Inventories 78 15 62,716.7 55,417.2
Trade and other receivables B 5 & B EK R IE 13 4,897.2 4,242.9
Amounts due from associates il =PN=IE Izl 0.1 -
Amounts due from non-controlling JFE ST Bf J&8 2 S AE 4% AR AR SR AR 1B 815 205
shareholders of subsidiaries
Loan receivables JEWE K 1.5 15
Taxation recoverable ol B 18 10.4 92
Short-term bank deposits FEHAIRIT X 16 31.2 -
Cash and cash equivalents B RIEEEE 16 10,320.0 7,582.4
77,980.6 67,273.7
Current liabilities HEN Efﬁ
Trade and other payables HAth fEft 3018 17 24,180.6 26,610.0
Amounts due to associates J'_T‘J‘Hﬁf:*A NEIESNIE] 11.6 31
Amounts due to non-controlling JETHT BN Sl AR AR R 215.4 217.9
shareholders of subsidiaries RIE
Taxation payable EfTIRIE 1,119.4 987.0
Bank borrowings ﬁﬁ'ﬁ%?ﬁ 18 6,564.2 3,825.1
Gold loans =&E 19 19,311.9 15,866.7
Lease liabilities HEE f 12 597.6 618.3
52,000.7 48,1281
Net current assets mENEEFEHE 25,979.9 19,145.6
Total assets less current liabilities BEERGTINERE 35,149.4 28,396.3
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At 30 September At 31 March

2025 2025
HK$ million HK$ million
(unaudited) (audited)
fiR2025%9H30H k20258 3A31H
Notes BEET BEET
BitsE (FREEX) (EE%)

Non-current liabilities ER#MaRE
Convertible bonds R R ES 20 7,032.9 =
Lease liabilities HEBE 12 451.2 479.0
Retirement benefit obligations IR RAE R R B 163.1 168.5
Deferred tax liabilities IRIERIEE B 14 333.2 291.8
Other liabilities Ht& & 60.9 63.6
8,041.3 1,002.9
Net assets BEEFHE 27,108.1 27,3934
Share capital g 7k 21 9,865.4 99877
Reserves 54 16,306.2 16,437.7
Equity attributable to shareholders of IR SRR IE IS 26,171.6 26,4254

the Company

Non-controlling interests EERIES 936.5 968.0
27,108.1 27,3934

The condensed consolidated financial statements on p.63-93 were FEFFR2025F 11 A 25 BT IR RETISE & IR5E 63 FE 93
approved and authorised for issue by the Board of Directors on BZEAGRESHBHRE, THIATAERRES
25 November 2025 and signed on its behalf by:

Dr. Cheng Kar-Shun, Henry Mr. Wong Siu-Kee, Kent
BRAHL HAEERXE
Director Director
EBF BF
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

/F‘IiEﬁ HH R O

= _\ 7

B ERE

For the six months ended 30 September 2025 # ZE 202549 H30H 1L EA

Attributable to shareholders of the Company

TAERRER
Equity
Statutory  Share-based component Non-
Share Treasury Special surplus payments  Translation of convertible Retained controlling Total
capital shares reserve reserve reserve reserve bonds profits Total interests equity
HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million ~ HK$ million
(note 21) (note a) (note b)
iEE MR AER TRERGES
[ B BRlE ENEHRE NEREE BERE NEZDH fREiA ag  FRRER BafE
L) BEER BEEL BEEL BRER BEER BEEL BRER BAER BEER BEEL
(MzE21) (Mzta) (MHzEb)
At 1 April 2025 fR2025%4H18 9,987.7 (2.8) 2499.5 2,852.0 18.8 (1,530.6) - 12,600.8 26,4254 968.0 27,3934
Profit for the period Dyl - - - - - - - 25336 25336 30.8 2,564.4
Other comprehensive BNE LK - - - - - 150.8 - - 150.8 10.6 1614
income for the period
Total comprehensive income iR £ E K &A% - - - - - 150.8 - 25336 2,684.4 M4 2,725.8
for the period
Share-based compensation AR (A EHER] - - - - 127 - - - 12.7 - 127
expenses for employees EEHER
Cancellation of buy-back shares sS4 EIBRR1A (122.3) - - - - - - (1,452.9) (1575.2) = (1575.2)
Equity component of ER{TORRERN - - - - - - 1,781 - 17811 - 17811
convertible bonds issued BEBH
Capital reduction in respect of /JEI IIEVNGIE 350 - - - - - - - - - (5.3) (5.3)
non-controlling Btz R
interests in subsidiaries
Deregistration of subsidiaries  =E 8 H{ B2\ 3] - - - (33) - (03) - 36 - (29.5) (29.5)
Dividends BRE = = = - - - - (3,156.8) (3,156.8) (38.1) (3,194.9)
At 30 September 2025 R2025E9H30H 98654 (28) 24995 28487 N5 (13801) 17811 105283 261716 9365 271081
(unaudited) (REER)
At April 2024 R2024E4810 99877 - 2495 25137 60 (1309) - noT2  B750 10306 267456
Profit for the period B A - - - - - - = 25304 25304 336 25640
Other comprehensive MR E @S = = = = = 899 = = 899 53 952
income for the period
Total comprehensive income SN2 E K AR = = - - - 899 - 25304 26203 389 26592
for the period
Share-based compensation AR (A EHER] - - - - 60 - - - 60 = 60
expenses for employees R EHERY
Capital contribution from Wt B EERR = = = = = = = = = 89 89
non-controlling RS
shareholder of subsidiaries
Deregistration of subsidiaries  ZE& i B2\ E] - - - (48) = (03) = 51 = (26) (26)
Dividends B2 = = = = = = = (2996.3) (2996.3) (394) (30357)
At 30 September 2024 20249 A 308 99877 - 2495 25089 20 (1295) S NS4 B350 10364 263814
(unaudited) (FREEZ)
Notes: Bt sE
(a) Special reserve represents (i) the accumulated contribution from the Macau jewellery business and (ii) (a) HRIGERIS () RPITRE £ R ERE () D GIREREEZEH TEMB AN RN EE

the difference between the nominal value of the shares of various subsidiaries under common control,
and cash consideration payable arising from acquisition of these subsidiaries under common control
pursuant to the group reorganisation in 2011.

As stipulated by the relevant laws and regulations for foreign investment enterprises in Chinese

Mainland, the Company's subsidiaries in Chinese Mainland are required to maintain a statutory surplus
reserve fund. Appropriation to such reserve is made out of net profit after taxation as reflected in the
statutory financial statements of the subsidiaries in Chinese Mainland in accordance with the relevant
laws and regulations applicable to enterprises in Chinese Mainland. 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

(b)
of capitalisation issue
b6 Financials
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HARPENIRINERRABRERRER, RABKNDEA LN ELSATEEERG
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i BB R A B R A AR AR ) AL BI BRI AR I AP 8
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

Eﬂ[ﬂq VIR Eﬁiﬁjﬁiggﬁgz

For the six months ended 30 September 2025 # % 202549 H30H 1L EA

Six months ended 30 September

#E9RA30HILNEAR
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEERT
(FAFEZ) (REEEIZ)
Operating activities BEEE
Profit before taxation BRE ElE A 3,369.0 3,373.7
Adjustments for: M TS IREH AR
Interest income A EBA (105.9) (130.4)
Interest expenses K BBz 338.9 306.3
Loss allowance (written back)/ recognised B R EMERIBEERE (0.2) 204
on trade and other receivables (o)) #A
Reversal of allowance on inventories FERE 0 (5.7) (13.1)
Fair value change of gold loans FEEENQAREEF) 3,143.3 3,065.0
Depreciation of property, plant and equipment M. BERRETS 477.7 6221
Depreciation of right-of-use assets FTRESEINE 421.2 438.7
Depreciation of investment properties KREMETES 19.6 13.1
Amortisation of other intangible assets Hh\p EE A 0.8 17.3
Share of (profits)/ losses of associates MEBE AT Z (ER)/ EBia (2.0) 85
Loss on disposal of property, plant HEMSE. MBS R FEHEE 21.5 348
and equipment
Gain on surrender and modification of EBREETEAESENE (0.2) 0.1)
right-of-use assets
Share-based compensation expenses IARR 7 2 ELBR 00 i S 4 8 B 2 12.7 60
for employees
Net exchange difference [EZZEHIFE (30.6) (1.0)
Operating cash flows before movements in B EESSEHIHpI I EERESRE 7,660.1 77613
working capital
Increase in inventories FEEN (6,752.4) (5,014.7)
(Increase)/ decrease in deposits and trade and 1REFE 5 R EAN B ERIE (1B A0)/ B> (326.5) 6435
other receivables
Decrease in trade and other payables B 5 K% EAih fE 5t 5018 R (2,715.3) (1,454.8)
Increase/ (decrease) in amounts due to associates JEFTEE N BIFRIEIEN0 / (R ) 8.5 (0.9)
Decrease/ (increase) in amounts due from FEWIBT BT AEIR AR AR FR R IE R 2D/ (1E0) 17.2 (21.7)
non-controlling shareholders of subsidiaries
Increase/ (decrease) in amounts due to non-controlling & {1 Bff B8 X S1 JEIE AR AR SR FRIEIE N0/ (Ri2>) 3.0 (5.3)
shareholders of subsidiaries
Defined benefits paid Bt EZRIR AEF (5.4) (5.6)
Cash (used in)/ generated from operations &KE (AR nERE (2,110.8) 1,901.8
Interest received EHSZ*' 5\ 21.5 31.6
Income tax paid: EfTATEH
— Hong Kong Profits Tax - BBNEKR (42.5) (49.7)
— Enterprise Income Tax and withholding tax - hE A EER R TETNR (782.8) (728.5)
in Chinese Mainland
— Macau complementary tax — RPIET MR (18.2) (31.8)
— Taxation in other jurisdictions - HfthalAMh & Z 117 (17.0) (10.4)
Net cash (used in)/ generated from KEITE (FTH) REREFE (2,949.8) 1130

operating activities
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Six months ended 30 September

H#ZE9A30HLNEAR
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEHET
(FREEEK) (REHEK)
Investing activities REEE
Interest received SIS 84.4 98.8
Placement of short-term bank deposits FEEHIRITE (31.2) =
Purchase of property, plant and equipment TEEYR. RS Rk (173.0) (255.0)
Prepayment for acquisition of property, BB MRS R EHTR M RIR (54.1) (52.9)
plant and equipment
Proceeds from disposal of property, HEME. BB KRR ETSRIE 0.8 2.7
plant and equipment
Receipts of loan receivables E BT fE I E 7R 0.7 23
(Advance to)/ repayment from associates (BIBENTIER)/ BE QIR (0.1) 1.2
Net cash used in investing activities BrEFEIMAREIFE (172.5) (202.9)
Financing activities RE R
Interest paid BT R (215.2) (340.9)
Bank borrowings raised EEKRIRITER 6,308.2 1,300.0
Repayment of bank borrowings BIRRITER (3,576.6) (1,490.0)
Repayment of gold loans (Note 19) BEEEEE (MM5E19) (185.3) (822.8)
Proceeds from issuance of convertible bonds TR R &S TS RIE 8,800.0 -
Transaction costs paid for issuance of BT Ol R AR & 55 P 171 38 53 A 2K (86.0) -
convertible bonds
Payment of principal portion of lease liabilities TIEEEEREIEN (403.8) (413.1)
Capital contribution from non-controlling B N Bl AFIE R R & = 8.9
shareholder of subsidiaries
Repayment of capital to non-controlling 1 B B 2 Sl E R AR AR FR H B 1R AR (34.8) (2.6)
shareholder of subsidiaries
(Repayment to)/ advance from non-controlling (BIE¥7)/ REM B SIFEER R (7.9) 201
shareholders of subsidiaries IR
Dividends paid [=gids) (3,194.9) (3,035.7)
Buy-back of shares Bl (1,575.2) =
Net cash generated from/ (used in) REFEERE/ (FiA) Re2ig&E 5,828.5 (4,776.1)
financing activities
Net increase/ (decrease) in cash and RERBEFEMEM/ (RD) B8 2,706.2 (3,866.0)
cash equivalents
Cash and cash equivalents at the beginning of HNNEERESEZEM 7,582.4 7,695.4
the period
Effect of foreign exchange rate changes [ERES R 31.4 9.9
Cash and cash equivalents at the end of HRMNIRERREEEM 10,320.0 3,839.3
the period
Note:  As at 30 September 2025, inventories as per the condensed consolidated statement of financial st .  fR20254F9H30H, MALEIMBKREMNFER2025F3H318IEN7,29958
position increased HK$7,299.5 million from 31 March 2025. The net cash outflow from the increase BT, SAMNESEE/ EEMRS GEPE, 7500 R A AR
in inventories amounting to HK$6,752.4 million was arrived at after accounting for the non-cash SEHEBHE, FRENEENRSREPHAC7524 TRBT,
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
B4R G I RS R R b 5L

For the six months ended 30 September 2025 #Z 202549 H30H L7 EA

GENERAL INFORMATION

Chow Tai Fook Jewellery Group Limited (the "Company", and its
subsidiaries collectively referred to as the "Group") was
incorporated as an exempted company in the Cayman lIslands
with limited liability under the Companies Law of the Cayman
Islands on 20 July 2011. Its shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited (the "Stock
Exchange") since 15 December 2011. Its immediate holding
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
Group's core business is manufacturing and selling of high-end
luxury, mass luxury and youth line jewellery products (including
fixed-price jewellery and weight-based gold jewellery), and
distributing watches of various brands. The address of
registered office is Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman KY1-1111, Cayman Islands. The 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
in Hong Kong dollars ("HK$"), which is the same as the
functional currency of the Company and has been prepared in
accordance with the applicable disclosure requirements of
Appendix 16 of the Rules Governing the Listing of Securities on
the Stock Exchange (the "Listing Rules") and with International
Accounting Standard ("IAS") 34 "Interim financial reporting".

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 IFRS Accounting Standards.

The accounting policies adopted are consistent with those set
out in the Group's annual consolidated financial statements for
the year ended 31 March 2025, except for the adoption of
amended standards and the accounting policies of convertible
bonds as set out below. A number of amendments to standards
have been issued and are effective from 1 April 2025. 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.

Interim Report 2025/2026
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BXEHREEREGRAS ([ KA | REKEQS]
M REE |) IR201MF7H 20 BIRIEFHSEE QT
ERHASEETMN I AERRARASE, ERNE
2o11£ﬁ12ﬂ1585ﬁﬂuﬁ BHEXZAMAIRAE (B
BT l) £ Em. HERERASIEREEERAGH
Chow Tai Fook Capital Limited, —RREBHTE R
HEEMY KIS

KABIRBEER AT, KEEAZNFER AL ER
HEBERE. RBERFEREER (BIEEE
BfEEESEN) , UWRNHEAEGEZ EE,
RN 5] B 5F 9 S5 g= it ik %% Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands, EEE MU /T EBERFEKE P
16-18 Rt 5 A= 3318,

%Hﬁé&’éﬁﬁ%iﬁiwﬁﬁ (BN AT NAEE ) 2
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ﬁ%E’JJ_ﬁHEZE%EELAEIB%YEE HERQSE 34 9% [ chHd
IS | #R 5o

frat B
REFEMIERBERAAMBEI, GARSY
TR RS I S R N EL HE N AR AR B PR A 2R 5 HE R A 2 o

FrER 40 B ST ISR B 7R &k @ #F 22 20253 A 31H 1E
FENFEGSUBREMBMMNGHBOR 3, M
— BN R ERAN TSP EE 2 S 2 5T HERI R TR iR B 35 B
GBI BR, & THERIFEETREALZMAIIE 202554
A1EREN . INERERAHA K & R ERAZF BTN,
HEEHRAKBE DI RE T BN ERTE,
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ACCOUNTING POLICIES continueD)

Convertible bond

The component of convertible bonds that exhibits
characteristics of a liability is recognised as a liability in the
consolidated statement of financial position, net of transaction
costs. On issuance of convertible bonds, the fair value of the
liability component is determined using a market rate for an
equivalent non-convertible bond; and this amount is carried as
a long-term liability on the amortised cost basis until
extinguished on conversion or redemption. The remainder of the
proceeds is allocated to the conversion option that is
recognised and included in shareholders' equity, net of
transaction costs. The carrying amount of the conversion option
is not remeasured in subsequent years. Transaction costs are
apportioned between the liability and equity components of
the convertible bonds based on the allocation of proceeds to
the liability and equity components when the instruments are

first recognised.

If the early redemption option of convertible bonds exhibits
characteristics of an embedded derivative, it is separated from
its liability component. The derivative component is recognised
as the difference between the fair value of the liability
component as a whole and the fair value of the debt
component. The derivative component of the convertible bonds
is measured initially and subsequently at fair value and

presented as part of derivative financial instruments.

REVENUE AND SEGMENT INFORMATION

Revenue represents the net amounts received and receivable
for goods sold and services provided less returns and net of

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 2025 and 2024 included two segments, namely
(i) business in the Chinese Mainland and (ii) business in Hong

Kong & Macau of China and other markets.

Financials
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3. REVENUE AND SEGMENT INFORMATION

3. BB EER @

(CONTINUED)
(a)  Analysis of the Group's revenue and results by (a) 4% ] 54T FFH 43 0 A 4R 1B B
reportable segment SEI Vi
For the six months ended 30 September (unaudited) HEOHIOHLIETVER (FREHFZ)
Hong Kong & Macau of China
Chinese Mainland and other markets Total
hE R it hEEFE, PERMREMTIR @st
2025 2024 2025 2024 2025 2024
HK$ million HK$ million HK$ million HK$ million HKS$ million HK$ million
BE#ET BEET BEET BE#ET BE#ET BE#ET
Revenue =]
External sales IPRIHE
— Retail -FE 14,966.3 13,850.5 5,968.9 5,488.7 20,935.2 19,339.2
— Wholesale (note i) - HEEE (BiEED) 17,228.0 19,180.7 822.9 887.8 18,050.9 20,068.5
Segment/ group revenue NEP/ EEEESE 32,194.3 33,0312 6,791.8 6,376.5 38,986.1 39.407.7
Inter-segment sales (note ii) NEPEIHE (MiEEiN) 5.7 = 753.3 567.7 759.0 567.7
32,200.0 33,0312 7,545.1 6,944.2 39,7451 39,9754
Gross profit (before elimination) ER (HsEED) 9,494.4 10,291.0 2,274.5 21391 11,768.9 12,430.1
Inter-segment eliminations P ik ki - = 138.9 (52.1) 138.9 (52.1)
Gross profit =] 94944 102910 2,413.4 20870  11907.8 12,3780
Other income HABKA 336.2 3185 31.9 577 368.1 3762
Selling and distribution costs and SHEE Ko 7y i A R B (4,117.8) (4,570.3) (1,335.3) (1,407.6) (5,453.1) (5,977.9)
general and administrative expenses —RRATHRSZ
Operating profit (segment result) SR (NEPEE) 5,712.8 6,039.2 1,110.0 7371 6,822.8 6,776.3
Others (note iii) ElAfh (B 5E i) (3,180.0) (3,174.4)
Interest income ME WA 65.1 781
Finance costs A& Ry IK (338.9) (306.3)
Profit before taxation PR F A A 3,369.0 3,373.7
Other segment information STAREEIER
included in measurement of (NBPE) stEN
operating profit (segment result): HhnspEr -
Cost of inventories recognised FER R AR 22,676.3 22,7121 4,366.7 4292 27,043.0 27,003.3
as expenses
Staff costs 8T 1773.6 1,841.7 637.9 707.0 2,411.5 2,548.7
Depreciation and amortisation I R 2 571.2 7413 348.1 349.9 919.3 1,091.2
Concessionaire fees EHEAY 666.2 6714 6.0 6.1 672.2 6775
Operating lease rentals in respect of AAREE 111.8 m.0 97.0 791 208.8 1901
rented premises HEHRE
Notes: BFEE -
(i)  Wholesale revenue represents revenue from jewellery trading, sales to franchisees () HBERBIEHREZS . HETI0 R R HE KRB R RS

and retailers and provision of services to franchisees
(i) Inter-segment sales are charged at a price mutually agreed by both parties.

(i) Others represent other gains and losses, other expenses and share of profits/

(losses) of associates.
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3. REVENUE AND SEGMENT INFORMATION 3. 3514 %A
(CONTINUED)
(a)  Analysis of the Group's revenue and results by (a)  F2 AT 52 e o3 0 ) o3 1 A 4R B & S AR
reportable segment (Continued) SES LN
Operating profit represents the profit generated from rEBAEEARN I E MM SR EE. B
each segment without allocation of other gains and X NEBEAB ZERN/ (BR ). FIRBA
losses, other expenses, share of profits/ (losses) of YN0 RN = il e = e | P i = B
associates, interest income and finance costs. This is the TEZEERREERINMEEREN R KT TG
measure reported to the CODM for the purposes of KstE &,
resource allocation and performance assessment.
(b)  Analysis of the Group’s assets and liabilities by (b) 4% ] 5 o H b o3 0 A 4R T A E M
reportable segment A
Segment assets NEPEE
Hong Kong & Macau of China
Chinese Mainland and other markets Total
thE R it hEEE. PERMREMTIR @t
At At At At At At
30 September 31March 30 September 31March 30 September 31 March
2025 2025 2025 2025 2025 2025
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
2025 12025 12025 £ 12025 £ 12025 5 12025 5
9H30H 3HA31H 9H30H 3HA31H 9H30H 3A31H
BERBT BERBT BERBT BEBT BERBT EEY:
(FREEZ) (&%) (FREEZ) (&%) (FREEZ) (&%)
Property, plant and equipment LENN =58 2,607.2 2,869.6 735.7 7484 3,342.9 3,618.0
Right-of-use assets FRESE 530.0 517.0 981.2 1,052.0 1,511.2 1,569.0
Investment properties BEM 3414 338.0 147.6 153.0 489.0 491.0
Other intangible assets HihE Y& E 4.6 52 1.5 17 6.1 6.9
Jewellery collectibles HREL R - - 1,520.1 1,520.1 1,520.1 1,520.1
Prepayment and deposits TftIER e E 167.3 160.3 534.1 5174 701.4 677.7
Inventories =g 43,408.2 36,938.2 19,308.5 18,479.0 62,716.7 55,417.2
Trade and other receivables B 5 K B Ah fE AR IE 4,315.8 3,542.6 581.4 700.3 4,897.2 42429
Taxation recoverable o] I [ 3 18 - - 10.4 92 10.4 92
Short-term bank deposits KHAIRITIERR - - 31.2 - 31.2 -
Cash and cash equivalents RERBEEEEN 3,529.4 4,998.0 6,790.6 2,584.4 10,320.0 75824
Total segment assets MAPEE 54,903.9 49,3689 30,642.3 25,765.5 85,546.2 75,1344
Unallocated: RAEE
Financial assets at fair value RARESABREH 459 454
through profit or loss SRIBE
Investments in associates and REENSIZRER 70.9 68.5
amounts due from associates FEWEHE N Bl FRIE
Amounts due from non-controlling JEWSLBfT &8 2 Sl HEIE % 35 20.5
shareholders of subsidiaries fRERFIE
Loan receivables JEWE R 4.9 56
Deferred tax assets IEERIBE 1,478.7 1,250.0
Total assets waE 87,150.1 76,5244
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3. REVENUE AND SEGMENT INFORMATION

(CONTINUED)

(b)  Analysis of the Group's assets and liabilities by
reportable segment (Continued)

Segment liabilities

3

(b)

BN

53 HR B ()

] 5 e oy R @ o 1 A B B E K
AT @
par- = NE

Hong Kong & Macau of China

Chinese Mainland and other markets Total
thE A it hEFE. PERMREMTIR 5
At At At At At At
30 September 31March 30 September 31March 30 September 31 March
2025 2025 2025 2025 2025 2025
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
(unaudited) (audited) (unaudited) (audited) (unaudited) (audited)
20254 20254 220254 22025 4F 20254 2025
9H30H 3A31H 9H30H 3A31H 9H30H 3H31H
BEET BE#ET BEET BE#ET BEET BE#ET
(REEZ) (8&E%) (FREER) (8&E%) (FREER) (8&E%)
Trade and other payables B 5 R ELAh fE T 7118 (22,623.7)  (24,875.8) (1,556.9) (17342)  (24,180.6)  (26,610.0)
Taxation payables fEfTRIE (810.7) (765.7) (308.7) (221.3) (1,119.4) (987.0)
Bank borrowings RITER (2,628.8) - (3,935.4) (3,825.1) (6,564.2) (3,825.1)
Gold loans =EEE (14,419.9) (12,195.4) (4,892.0) (3,671.3) (19,311.9) (15,866.7)
Convertible bonds JiRRES - - (7,032.9) = (7,032.9) =
Lease liabilities HEERE (429.3) (422.2) (619.5) (675.1) (1,048.8) (1,097.3)
Total segment liabilities BNafE (40,912.4)  (38,2591)  (18,345.4) (10,1270) ~ (59,257.8)  (48,386.1)
Unallocated: RAER
Amounts due to associates AN A= NEIENE] (11.6) (3.1)
Amounts due to non-controlling FE{T BT /B 2 Tl AR A% (215.4) (217.9)
shareholders of subsidiaries &N
Retirement benefits obligations BIERIRE (163.1) (168.5)
Deferred tax liabilities IRERIEE E (333.2) (291.8)
Other liabilities Hih&aEi (60.9) (63.6)
Total liabilities maf (60,042.0) (49,131.0)
(c)  Analysis of the Group’s assets by geographical (c) % M 8k £ & &) 7y 19 A & [ & E
area M
The Group's non-current assets, excluding loan receivables, RiMYUESENHREBERMNEE (AL
deposits, amounts due from associates, financial assets at FH B EfffEE. BRIHE ASIRIE. &
fair value through profit or loss and deferred tax assets, by AnfEFt A EENE/MEERIELERIREZE)
geographical areas are as follows: AT
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
iR2025%9H30H R2025%3H31H
BRET BERET
(FREEX) (&)
Chinese Mainland o & A 1t 3,813.2 4,069.3
Hong Kong & Macau of China and other markets hEEE. DEIEMREMTS 3,192.3 3,2532
7,005.5 7,322.5
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3. REVENUE AND SEGMENT INFORMATION 3

(CONTINUED)

(d) Disaggregation of revenue

The Group derives revenue from the transfer of goods

and services at a point in time and over time in the

following categories:

BB AR

(d) & B
REBRBBERRRERE—BBERR—R
R RS PO AT AT AE B B T

Six months ended 30 September

#HZE9H30HILNEAR
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(REEEH) (REBH)
At a point in time R —ERES
Retail sales SEHE 20,935.2 19,339.2
Wholesale to franchisees/ retailers EINNERR / iEm s 17,560.5 19,431.6
Jewellery trading HREZ 5 226.2 400.6
Over time R—EBEBA
Service income from franchisees & B0 88 /1 B AR A5 UL A 264.2 236.3
38,986.1 39,407.7

The following are the major product categories of the

Group's revenue excluding jewellery trading and service

income from franchisees:

AT RAEEERE (FEEHREZEZRKE
NERBEFARES WA ) BE 2 ZE AR

Six months ended 30 September

#E9A30HLINER
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREHEZ) (FREEEZ)
Fixed-price jewellery (note) EEE (K 11,392.4 10,426.8
Weight-based gold jewellery FHESEEEM 25,112.2 26,115.7
Watches 8 8% 1,991.1 22283
38,495.7 38,770.8
Note:  Revenue from fixed-price jewellery for the six months ended 30 September st .  #EE2024F9H30B I EANEHEEMERFEH10426888

2024 amounted to HK$10,426.8 million represents the revenue from Gem-set,
Platinum and K-gold jewellery of HK$5,760.8 million and Gold jewellery and
products of HK$4,666.0 million as presented in Interim Report 2024/ 2025, to

conform with current period's presentation
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4. OTHER INCOME

4. H

HoA e A

Six months ended 30 September

#E9HA30HILNEA
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREFEZ) (FREEZ)
Commission income HEBA 0.2 425
Government grants BUAT 4 B 66.0 94.7
Other income from franchisees FENEEEAA 192.0 130.2
Rental income AEBA 21.5 191
Interest income from trade receivables B 5 ERERIE A 2 WA 21.5 31.6
Other interest income AR 2 WA 19.3 20.7
Others HAh 47.6 374
368.1 3762

5. OTHER GAINS AND LOSSES

5. HAt gk M 548

Six months ended 30 September

HZE9H3OHILNEA
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
B&EET BEET
(FREEFEZ) (FREHFZ)
Fair value loss on settled gold loans EEERREERAREER (1,238.4) (1,601.3)
Revaluation loss on unsettled gold loans REEEEEENEGEER (1,904.9) (1,463.7)
Net foreign exchange loss BE ST 15 P 81 (1.9) (33.8)
Loss on disposal of property, plant HEM. B RRBEREE (21.5) (34.8)
and equipment
Gain on surrender and modification of & & R 1E 5T 15 A & A B UL 0.2 0.1
right-of-use assets
Others HAth (2.9) (1.0)
(3,169.4) (3134.5)
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6. INTEREST INCOME AND FINANCE COSTS

6. H B WA KRl A

Six months ended 30 September

#E9H3OHILNEA
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREEXZ) (FREEXZ)
Interest income from FRUA
— banks — R1T 65.1 78.1
Finance costs on il & RY 7K
— gold loans —EEEE 150.6 180.4
— bank borrowings — IRITER 69.1 100.8
— lease liabilities —HHEeEaE 19.2 251
— convertible bonds — R ES 100.0 =
338.9 306.3

7. PROFIT BEFORE TAXATION

7. BRBUH G A

Six months ended 30 September

#E9A30HILNEAR
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREEEK) (REEEX)
Profit before taxation has been arrived R ESA 208/ (FTA) -
at after charging/ (crediting):
Staff costs 8 T Ay K 2,411.5 2,548.7
Cost of inventories recognised as expenses 17 & Ry TN T 570 4 B 52 27,043.0 27,003.3
Concessionaire fees BHIEN Y 672.2 6775
Operating lease rentals in respect of rented premises AIEYELSHERESE 208.8 190.1
Depreciation of property, plant and equipment M. B RRETS 477.7 6221
Depreciation of right-of-use assets BHREEEITE 421.2 438.7
Depreciation of investment properties REMEITE 19.6 13.1
Amortisation of other intangible assets HAh M & = i i 0.8 17.3
Reversal of allowance on inventories FE R 2 B0l (5.7) (13.1)
(included in cost of goods sold) (BT ASHERNA )
Loss allowance (written back)/ recognised on trade B 5 R EALE KGRI (0.2) 204
and other receivables EEREz (BO)/ #R
Donations (included in other expenses) B (GTAEMESZA) 12.6 14.8
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8. TAXATION 8. HiIH

Six months ended 30 September

#HE9A3OHLILINER
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(FREHEZ) (FREHEZ)
The taxation charge comprises: M IR 2 14 -
Current tax: BIHARR IR -
Enterprise Income Tax ("EIT") in Chinese Mainland @ A i E TSR 809.1 6591
Hong Kong Profits Tax SBRNER 52.9 62.3
Macau complementary tax JHRPS BT 45 4 7R 5 327 124
Taxation in other jurisdictions Hith &R > 18 15.6 10.8
910.3 744.6
(Over)/ under provision in prior years: BEFE (BEEER) / BEAE
EIT in Chinese Mainland chE A b 2 FT1S RR (3.4) (22.3)
Taxation in other jurisdictions HAh S A E 2 K1 (2.7) 0.9
(6.1) (21.4)
Deferred tax charged (note 14) IRFERMIEFASZ (BfiEE14) (180.0) 5.6
Withholding tax® REEiE A 80.4 80.9
804.6 809.7
(1) Withholding tax mainly represents withholding tax on intra-group licence income from (1) TEIMESER D E N INHELQSEIFRE N A 8 EE R ARTENR,
Chinese Mainland subsidiaries.
Hong Kong Profits Tax is calculated at 16.5% of the estimated B AZ I 7715 W 18 HA B8 0 1 51 I SR i A #5216.5%
assessable profit for both periods. MEEE,
Under the Enterprise Income Tax Law (the "EIT Law") of the RIEPFEAREMNE ([ PE |) DEMERERESE
People's Republic of China ("PRC") and Implementation Jift 48 RIl, of @ A it BT 2 B % W 18 HA R 6 AR = 1
Regulation of the EIT Law, the tax rate of the subsidiaries in #%25.0%,
Chinese Mainland is 25.0% for both periods.
For certain subsidiaries of the Company in Chinese Mainland, RABIEFESEAENE A S =6 PN IR rEE
they are entitled to the tax incentives in connection with the KEAFHERRIEEE, WiEHEKERREDE
development of the western part of Chinese Mainland. The #%15.0%0
applicable tax rate is 15.0% for both periods.
Macau complementary tax is calculated at the maximum R PY P 154 7R AR T2 452 A 1) A P B 1 51 8 SR AR I A 492 B
progressive rate of 12.0% on the estimated assessable profit for BRIERE12.0%5TE,
both periods.
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TAXATION (conTinuED)

The Group is within the scope of the Organisation for Economic
Co-operation and Development Pillar Two model rules ("the
Rules"). Under the Rules, a top-up tax liability arises when the
effective tax rate of the Group's operations in a jurisdiction,
calculated using principles set out in the Pillar Two legislation,
is below 15.0%.

Pillar Two legislation in Hong Kong, namely the Inland Revenue
(Amendment) (Minimum Tax for Multinational Enterprise
Groups) Ordinance 2025, has been enacted on 6 June 2025
and the Rules take effect from 1 January 2025.

Other major jurisdictions where the Group operates have not
enacted or substantively enacted legislation of the Rules. The
Group continues monitoring local legislation and other
development of the Rules in relevant jurisdictions and assess

the potential impact.

The Group has applied the mandatory temporary relief from the
accounting requirement to recognise and disclose deferred
taxes arising from the jurisdictional implementation of the

Rules, as provided in IAS 12.

The Group has performed an assessment of the potential
impact of the Pillar Two legislation. Based on the assessment,
the Group should benefit from the transitional safe harbour for
most of the affected jurisdictions in which the Group operates
for the six-month period ended 30 September 2025. Among the
remaining affected jurisdictions, the Group does not expect a
material exposure to Pillar Two income taxes. The Group
continues to follow and evaluate the potential impact of the

Pillar Two legislation on the future financial performance.

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:

BLIA (@)

HA QAR T8 57 ) O] B 5 BR 4R & 18 25 2= A0 PR AR A i A 36 R
W -

Six months ended 30 September

#ZE9HA30HILNEA
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
BEET BEET
(GREEEZ) (REEEZ)
Profit before taxation BRAS Al A 3,369.0 3,373.7
Tax at the applicable income tax rate: RE R T ISRRETERIE - 749.9 780.5
(Chinese Mainland: 25%; Hong Kong, China: (PEALD : 25% ; PEEE : 16.5% ;
16.5%; Macau, China: 12%) ERPY . 12%)
Tax effect of expenses not deductible for tax purposes Aol0FR AT IR S s & 5.1 10.0
Tax effect of income not taxable for tax purposes BRI RIR R R 2 (41.3) (50.4)
Tax effect of tax losses not recognised RERRIEEENREZE 27.3 30.0
Utilisation of tax losses previously not recognised AR RER R IAREE (2.2) (24)
Tax effect of temporary differences not recognised RERG M ERNRIALE (24.2) (56.8)
Tax effect of tax exemptions and incentives & T Bl A Bt B N SRR T B 5 Az (29.6) (17.0)
granted to certain subsidiaries in Chinese Mainland BEENREE
Withholding tax on undistributed profits of oP 1 N St B S 2 SR Y IR A TR0 AR 54.7 599
subsidiaries in Chinese Mainland
Over provision in prior years 1B E AR (6.1) (21.4)
Withholding tax® LA 80.4 80.9
Others HAfh (9.4) (3.6)
Taxation charge for the period HAN R IESZ 804.6 809.7
(1) Withholding tax mainly represents withholding tax on intra-group licence income from (1) TEIIMESHER D E NN SRR E N A B EE R AR TE0R.
Chinese Mainland subsidiaries.
9. EARNINGS PER SHARE 9. HMEA
The calculation of the basic earnings per share for the period is HESRERRANEERALSRREIGIAANGRE

based on the consolidated profit attributable to shareholders
of the Company for the period and on the weighted average
number of 9,916,433,364 (six months ended 30 September
2024: 9,987,736,800) shares in issue during the period, after

excluding the treasury shares.

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 9,917,282,458 (six months ended 30 September
2024: 9,988,967,864) shares in issue during the period, after
excluding the treasury shares and adjusting the potential

ordinary shares arising from Share Award Scheme.
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Al AR B A 2 35 17 AR T NORE T 151 880 9,916,433,364 %
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SR EERNEENRRLSRREIGHNGRS G
A, LAK B A 235 17 AR 10 NORE - 181800 9,917,282,458 %
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10. DIVIDENDS 10. K&
Six months ended 30 September
HE9H30HLINEA
2025 2024
HK cents HK cents
per share HK$ million per share HK$ million
SAREW BEET S|REW BEET
Dividends paid and recognised as JiR 7B ] 2 1+ Rz B 570 4%
distribution during the period: NIRZBE
For prior year: FHFE
— Final dividends - FREARR B 32.0 3,156.8 30.0 2,996.3
On 25 November 2025, the directors of the Company have R2025F 1MH25H, RABIESRESIRE E 2025
determined to declare an interim dividend of HK22.0 cents per FIOR30BLETVER PHREGR220B 1, 6
share, totalling HK$2,170.3 million for the six months ended 30 2,170.3B&B T,
September 2025.
1. PROPERTY, PLANT AND EQUIPMENT 1. W Wb et
Furniture, Leasehold
Plantand  fixtures and improve- Motor  Construction
Building: hinery quipment ments vehicles in progress Total
1K fih HE
BF RBREREE KERIMHE e bt wEIRE @t
HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million HK$ million
EEE: ERET HRET EEE:A ERET ERET EEE:A
Cost 7R
At 1 April 2025 20254 F18 3,902.6 6433 4,032.2 41533 60.3 112.4 12,904.1
Currency realignment ERE 36.9 6.9 223 45.9 0.4 13 137
Additions RE 0.6 0.5 92.0 98.9 - 19.2 211.2
Transfer R 128.3 - - - - (128.3) -
Disposals HE - (2.2) (139.8) (178.3) (1.8) - (3221)
Transferred to investment properties ERERBEERTRAREE
and right-of-use assets (20.0) - - - - - (20.0)
At 30 September 2025 (unaudited) [R2025F9 A 308 (FRiEHEZ) 4,048.4 648.5 4,006.7 4119.8 58.9 4.6 12,886.9
Accumulated depreciation REREE
and impairment
At 1 April 2025 R2025F4H 18 1,739.0 376.7 3,526.5 3,589.3 54.6 - 9,286.1
Currency realignment EWAE 16.6 4.0 18.8 40.2 0.4 = 80.0
Depreciation provided for the period AT ERE 97.7 24.8 1778 175.5 19 - 4717
Eliminated on disposals i - (1.8) (132.9) (163.3) (1.8) = (299.8)
At 30 September 2025 (unaudited) 1R2025F9 A 308 (KiEHEZ) 1,853.3 403.7 3,590.2 3,6417 55.1 - 9,544.0
Carrying values EREE
At 30 September 2025 (unaudited) R2025F9A 308 (REEZ) 2,195.1 244.8 416.5 4781 38 4.6 33429
At 31 March 2025 (audited) [R2025% 3R 318 (£&%) 21636 266.6 505.7 564.0 57 124 36180
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12. RIGHT-OF-USE ASSETS AND LEASE 12.

LIABILITIES

The condensed consolidated statement of financial position

shows the following amounts relating to leases:

il IR ' 2 A

Bl

5 A1

N AN

| >

IR R R EE S BRNEERUT

Leasehold
land/ land
use rights Office,
(note i) warehouse
e/ and others
Right-of-use assets TimfERAE Retail stores MR, BE Total
EREEE (BEET) TEE TR E(l st
HK$ million HK$ million HK$ million HK$ million
BEET BEET EEN: 3 BEET
At 1 April 2025 iR2025%F4H1H 479.3 998.4 91.3 1,569.0
Currency realignment BIERE 1.2 6.0 0.4 7.6
Additions NE - 359.2 6.7 365.9
Depreciation provided for the period (note ii) HANIT &R (Bt (9.8) (386.8) (24.6) (421.2)
Surrender and modification BRE R IEET - (13.6) (2.6) (16.2)
Transferred from property, plant and equipment EEBEEYE. MERRE 6.1 - - 6.1
At 30 September 2025 R2025%F9H30H 476.8 963.2 71.2 1,511.2
(unaudited) (RESERZ)
Lease liabilities HK$ million
HEaE BEIET
At 1 April 2025 R2025%F4H1H 1,097.3
Currency realignment B R R 6.3
Lease payment FHEMIE (423.0)
Interest expenses 2Rz 19.2
Additions wE 365.4
Modification (E5) (16.4)
At 30 September 2025 (unaudited) R2025% 9 H30H (FRE&EFE%) 1,048.8
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
fR2025%9H30H iR2025%3H31H
BARET BREET
(FREEIZ) (BE%)
Lease liabilities HEaRE
Current el 597.6 618.3
Non-current FEREN 451.2 479.0
1,048.8 1,097.3

Notes

(i)  The Group has land lease arrangement with Chinese Mainland 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

54 5y e FA EWCHOR

INCLUDING PREPAYMENT AND DEPOSITS A5G FAAT K IE I A 42 4

At 30 September At 31 March

2025 2025

HK$ million HK$ million

(unaudited) (audited)

k20255 9H30H k2025 3HA31H

BEET BEET

(FREEEIZ) (&EEZ)

Trade receivables B ERIE 2,247.8 2,228.0
Less: Loss allowance R EEiE R (37.2) (39.2)
2,210.6 2,188.8

Prepayments to suppliers fa] {4 7 IR TR 1 SR IE 4429 335.8
Deposits BEfftiE 800.3 7891
Other tax recoverables (note) E{hoT W 18 (BisE) 2,032.3 1,501.5
Others HAh 112.5 105.4
5,598.6 4,920.6

At 30 September At 31 March

2025 2025

HK$ million HK$ million

(unaudited) (audited)

fR2025%9H30H R2025%3H31H

EE: BEET

(FREEZ) (BE%)

Non-current portion FERBEBH 701.4 6777
Current portion ENER 1 4,897.2 4,242.9
5,598.6 4,920.6

Note: Other tax recoverables mainly refer to Value Added Tax ("VAT") levied at the Group's
sales in Chinese Mainland. Input VAT on purchases can be deducted from output VAT
payable. The VAT recoverable is the net difference between output VAT and deductible

input VAT.

The Group's sales to retail customers are mainly cash sales and
credit card sales. Sales to certain customers are on credit with
credit period up to 6 months. For sales through concessionaire
counters, the Group usually allows 30 days credit period to

these receivables.

The following is an aging analysis of trade receivables

BieE .  EhOIERAESRNEEEPEAL

HEMBEIBER. FRERIE

IRIB AT B T RIS E R R, IR ER A MR ER R

TR IR IR BT 2 ) 2 B

REEHFEMSHHENRTHERGERAREES
E*, mEEFRENHEENARELIL, GENES
HofEH. MBEKHEEMS, NEE—RUAFE

W IB4E Y 30 HAE & HA,

IATRIFFEEZEERHES, RIRSHAREE 7 E KGR

presented based on the invoice dates at the end of the IRFERES AT
reporting period:
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
8202559 H30H 22025838318
BAEET BEHET
(FREEEZ) (EEZ)
30 days or below® 30HTHIAT® 1,895.5 1,731.9
31 to 90 days 31Z90H 237.4 409.9
91 to 180 days 91ZE180H 45.8 377
Over 180 days 180 HLA L 69.1 485
2,247.8 2,228.0
Note: L3
(1) BIERBFREERSR

(1) including unbilled revenue
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13.  TRADE AND OTHER RECEIVABLES 13, B4 5 e HoAth FEWOR IH
INCLUDING PREPAYMENT AND DEPOSITS AL FE TN R IE K O AT 4 0
(CONTINUED)
As at 30 September 2025, included in the trade receivable 2025 9H30H, BAEKIAGRELS 486.38
balances were receivables of HK$486.3 million (31 March 2025: EiEBIT (2025 3H31H : 685.3BEBT) HIERGR
HK$685.3 million) carrying a fixed interest rate of 6.9% to 8.6% H, &N F69%E86% (2025F3H31H : 6.3%
(31 March 2025: 6.3% to 8.6%) per annum. ZF 8.6%) HIEEEF %,
The Group applies the IFRS 9 simplified approach to measure TN 6K B i A B PR RS eR S HERISE O SR L T AT 2 1R
expected credit losses which uses a lifetime expected loss HEEKBE, AMEEZBEIGNIAERSHREEE
allowance for all trade receivables. B,
In determining the recoverability of the trade receivables, the RETE B 7 EUGRIRHI O B BB, IRERE B ERE
Group monitors change in the credit quality of the trade FHEEEEERSHAREZBIRIRGEERK
receivables since the credit was granted and up to the 3,
reporting date.
During the period ended 30 September 2025, a loss allowance HZE2025F9 A30HLLHAM, #[O0.2BEBTHIE
of HK$0.2 million is written back (30 September 2024: HK$20.4 B (2024 9H30H : A 2048EBT) AR
million is recognised) based on expected credit loss determined 1R 22 77 £ — 5 & K4 iR K2 AR T ) A 7 E B4
by reference to past default experience of 1 year of the TRHAfE & 18,
counterparty and a forward looking analysis.
Movement in the loss allowance s 4R HE A 2 A
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
8202589 H30H 22025834318
B&EET B&EET
(FREEHEZ) (€:5:2:9)
Opening HAAN 39.2 225
Currency realignment 5 iR R 0.4 (0.8)
Loss allowance (written back)/ recognised EiEaE s (B0)/ #®a (0.2) 18.9
Loss allowance written off &5 15 B 1 2 Wi EH (2.2) (14)
At period end JREA7R 37.2 392
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4. DEFERRED TAXATION

The following are the major deferred tax (assets)/ liabilities
recognised by the Group and movements thereon during
the period:

14. & $EF 6

LA T 7% 7K &% B iR 7K B R o 58 00 3 B R S AR IR
(BE)/ RERAREE) .

Deferred tax assets

Deferred tax liabilities

BERREE BERESE
Withholding
Fair value tax on
change of undistributed
unsettled profits of
Unrealised ~ Amortisation gold loans subsidiaries  Amortisation Depreciation of
profit on and in Chinese Lease in Chinese and  right-of-use
inventories  depreciation Mainland liabilities Tax losses Others Mainland  depreciation assets Total
ER PER
ARIEN MHEAE
fHz ERfEE SRR (it
REREH  BERRE  QcESE HEaE REEE it ZER HERAE BENE @t
HKS million ~ HK$million ~ HK$millon ~ HK$million ~ HKSmillion ~ HKSmillion ~ HK$millon ~ HK$million ~ HK$million ~ HKS million
BREL BREL BE#n BREL BREL BREL BEEL BREL BREL BEEn
At 1 April 2025 1R2025F4A18 (379.1) (50.7) (553.6) (215.9) (42.0) (221.9) 197.8 912 216.0 (958.2)
Currency realignment LS (23) - (6.6) (1.0) (0.3) (1.6) 25 10 10 (7.3)
(Credit)/ charge to profit or loss (5tA) / fORREE (24.0) (84) (196.2) 236 (0.6) 1.7 54,7 (16.8) (24.3) (180.0)
(note 8) UiE)
At 30 September 2025 1R202559F 308 (405.4) (58.8) (756.4) (193.3) (42.9) (211.8) 255.0 754 1927 (1,145.5)
(unaudited) (REER)

Under the EIT Law of PRC, a 10% withholding tax is imposed on dividends declared to
foreign investors in respect of profits eared 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

RIEPEIRKFTSME, 52008618182, S E KK S HMEEIER
EIRIMEEE BIRRE, HIAE10% 2 B0k,

152 BRI SR B35 T Bt 8 2 SIS th B A B BUR B4t R S IRB D IREH 8, BT
FMT AL A R LAB R 5% MUk R B 2 i

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

financial reporting purposes: PAY IS
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
fR2025%9H30H MR2025%3A31H
BEET BEET
(FREEXZ) (2EZ)
Before offsetting HE #H Ai
Deferred tax assets IRIER B & (1,668.6) (1,463.2)
Deferred tax liabilities IEERRIRE & 523.1 505.0
(1,145.5) (958.2)
After offsetting HiHiE
Deferred tax assets IRIEFRIBE (1,478.7) (1,250.0)
Deferred tax liabilities IRSERR IR E & 333.2 291.8
(1,145.5) 958.2
Deferred tax assets and liabilities are offset when there is a B8 ENNARIEEEHNARIER ERIRER

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

5. fi&

At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
220255 9H30H k20256 3HA31H
BEET BEET
(FREEEK) (EE)

Raw materials for: 4 EUTEREME
Fixed-price jewellery (note i) EEEam (MiEE) 12,477.7 12,674.9
Weight-based gold jewellery FHESEEEM 2,613.3 1,914.6
15,091.0 14,589.5

Finished goods: SRy 6o

Fixed-price jewellery (note ii) EEE A (st 23,238.8 19,1747
Weight-based gold jewellery StEEEEM 22,889.3 20,003.4
Watches iR 1,448.7 1,600.7
47,576.8 40,778.8
Packaging materials a1 48.9 489
62,716.7 55,417.2

Notes

(i) Raw materials for fixed-price jewellery as at 31 March 2025 amounted to HK$12,674.9 million
represents the raw materials for Gem-set, Platinum and K-gold jewellery of HK$12,663.5
million and Gold jewellery and products of HK$11.4 million as presented in Annual Report
2025, to conform with current period's presentation

(i) Finished goods for fixed-price jewellery as at 31 March 2025 amounted to HK$19,174.7 million
represents the finished goods for Gem-set, Platinum and K-gold jewellery of HK$14,223.2
million and Gold jewellery and products of HK$4,951.5 million as presented in Annual Report
2025, to conform with current period's presentation

The Group reversed HK$5.7 million of a previous inventory
write-down (30 September 2024: reversed HK$13.1 million).
These were included in 'cost of goods sold' in the condensed
consolidated statement of profit or loss during the period
ended 30 September 2025.

SHORT-TERM BANK DEPOSITS AND
CASH AND CASH EQUIVALENTS

As at 30 September 2025, the Group's short-term bank
deposits and cash and cash equivalents denominated in
Renminbi ("RMB") were HK$3,649.1 million (31 March 2025:
HK$5,239.8 million) in which HK$3,591.0 million (31 March
2025: HK$5,037.9 million) were held by the Company's
subsidiaries in Chinese Mainland.

In Chinese Mainland, the RMB is not freely convertible into
other currencies, however, under the PRC's Foreign Exchange
Control Regulations in Chinese Mainland 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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16.

Bt eE

(i) [R2025%3H N BNEBEMERMEA12,6749 B 8B, LFR2025FFRA
SIIRBRE R, WERKEEHEME 12663 5GBBTUARBESEMNRER
FEME14AEEBIT, LAEREARKE2 7 RRE— .

(i) fR20256 3 A3 BN EEEMBAM&E19,1747TBBIIT, 1R2025FFHA
SN RERR. HERKEEHRNR142232BBBTURESTEMRER
Wi 4,951 5 BEBIIT, LABREIRK 257 TR — o

REEELBENTFEMES7E BB T (2024F
9H30H : O3 1E8&EEBRT) , WREZE2025F
9H30H ILRAfE 2 BBRAR G 1R et Al $HEERYZR N,

L ERAT A B B I B SR )

R2025%9H30H, N"EEAREHEREHRIR
TEARREERIREEEEA3,649.18 88T (2025
F£3H31H :5239.88&EmT), E13591.088
B IT (20253 H31H : 5,037.9B&BT) HIKAT
B E A BT B A S A .

RpEAM, ARBATEHRBRGEHMER ; &
i, ARARAS oh B A 3 B o [ 5 G B TR AR 91 A2 A B . S
BB R T EE B IRAR E, ANSRE BB T IRITEET I
MRS, RARBSTRAINE,
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17. TRADE AND OTHER PAYABLES 17, 54 5y Be FoAl A 3k I8
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
820255 9H30H k20255 3H31H
BEET EE
(FREFZ) (&w&)
Trade payables B 5 EFTRIE 1,295.1 11288
Contract liabilities aHIasE 3,229.1 3,336.5
Deposits received from franchisees and customers B0 B3 7 Rz R A SLER A4 17,847.4 20,089.8
Accruals fEst &M 778.0 784.2
Accrued staff costs fEStE T AR 391.7 650.0
Other tax payables HAthfE TR I 447.5 490.2
Interest payables JETF] B 64.1 40.6
Others HAth 127.7 89.9
24,180.6 26,610.0

The Group normally receives credit terms of 7 to 180 days from REE—REBMESNSHNEERAEN F7HZE180

its suppliers. The following is an aging analysis of trade

payables presented based on invoice date at the end of each

reporting period:

BAF, UTHRBERBHEIIRSRSHARNE

7 BT IRBIAREE AT

At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
fiR2025%9H30H k2025 3H31H
BEET BEHET
(FRAFEZ) (EE;%)
30 days or below 30HEIAT 1,286.6 1173
31 to 90 days 31Z£90H 2.9 8.1
91 to 180 days 91&180H 0.7 0.5
Over 180 days 180 HIA L 4.9 29
1,295.1 1128.8
The Group has recognised the following liabilities related to REEERATINERBESHNRE .
contracts with customers:
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
fiR2025%9H30H k20258 3H31H
BEET BEET
(FREEEZ) (&%)
Contract liabilities: = =Nf
Customer loyalty programme E PR ESE 527.1 4553
Receipts in advance LY ENE 2,702.0 2,881.2
Total contract liabilities BRIBEESR 3,22941 3,3365
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18. BANK BORROWINGS 18. SRATHEX

At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
220255 9H30H k20256 3HA31H
BEET BEET
(R ()
Unsecured bank loans EIRPRITEMR
The carrying amounts are repayable®: RREER A THARIMEE O
Within one year —FN 6,564.2 3,825.1
(1) The amounts due are based on scheduled repayment dates set out in the (1) SIS RRIRTS LA B3R 18 5 P St B 9K B B 4 R
loan agreements.
As at 30 September 2025, bank borrowings carried variable [R2025%F 9 H30H, IRITERMIFHFENEFTR,
interest rates ranging from 0.5% to 0.7% (31 March 2025: 0.6% FRERSBIRITERFRMNMTF05%ZE0.7% (2025
to 0.7%) over the Hong Kong Interbank Offered Rate or fixed F£3H31H : 0.6%%E0.7%) , YEEFFZFENTT2.3%
interest rate ranging from 2.3% to 3.7% (31 March 2025: 3.7%) FE37% (202538 31H : 3.7%) o
per annum.
As at 30 September 2025, the range of interest rate on bank R20259H308, ARIRITEMIIFNENF2.3%
borrowings was 2.3% to 4.4% (31 March 2025: 3.7% to 4.4%) per FE44% (2025F3H31H : 3.7% E 4.4%) o
annum.
The Group is required to comply with the financial covenants on R E/RE ST AFBNER IR AT IE AR B I s 22401, ¥R 5 HA
non-current bank borrowings and the Group complied with all B, NEBEEEREST A EREL, MERA6E
the financial covenants throughout the reporting period. The KRGS EARREINRGESERBRHESENFEFE
financial covenants includes the minimum consolidated tangible NDAEE AR i 7 BN B = EE 3R
net worth and maximum consolidated total borrowings to
consolidated tangible net worth plus non-controlling interest.
Interim Report 2025/2026 Notes to the Condensed Consolidated Financial Statements 87
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19. GOLD LOANS

At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
220255 9H30H k20256 3H31H
BEET BEET
(FREEEX) (EE)
Financial liability at fair value through EARESABRSNSMEE
profit or loss
Gold loans to be repaid by cash BIREEENEREE 4,892.0 3,671.3
Liability at fair value through profit or loss
Gold loans to be repaid by physical 14,419.9 12,1954
gold inventories
19,311.9 15,866.7
Movement in gold loans HEMRZEE)
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
220255 9H30H k20256 3A 318
BEET BEET
(FREEEX) (EEX)
Opening HA47] 15,866.7 24,487.8
Currency realignment & R R 168.2 (389.8)
Repayment of gold loans by cash UREEEENEEEE (185.3) (3,028.1)
Fair value loss arising from gold loans BEEENLNEEES 3,143.3 6,180.1
Other non-cash movements* HihIF IR & & &) * 319.0 (11,383.3)
At period end REAFR 19,311.9 15,866.7

The amounts represented the net effect of the drawdown/ (repayment) of gold loans from

gold inventories on hand and the net change of value added tax

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 2025, the gold loans carried fixed interest
rates of 0.5% to 1.7% (31 March 2025: 0.8% to 2.6%) per annum,
with original maturity of 1 to 3 months (31 March 2025: 1 to 3

months) from date of inception.
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20. CONVERTIBLE BONDS

On 30 June 2025, the Company completed the issuance of the
HK$8,800.0 million convertible bonds bearing annual interest at
0.375% due in June 2030 (the "2030 Convertible Bonds") to the
bondholders. The net proceeds were intended to be used for
development and financing the gold jewellery business, stores
upgrades and strategic expansion in domestic and international
markets, and general working capital. The bondholders have the
right, at any time on or after 30 June 2028 up to the 10th day
prior to the maturity date, to convert part or all of the
outstanding principal amount of the 2030 Convertible Bonds
into ordinary shares of the Company. Each bondholder will have
the right at such holder's option, to require the Company to
redeem all or some only of the 2030 Convertible Bonds of such
holder on 30 June 2028 ("Optional Put Date") at 101.52% of
their principal amount, together with the interest accrued but
unpaid up to but excluding such Optional Put Date. Otherwise,
unless previously redeemed, converted or purchased and
cancelled, the Company will redeem each 2030 Convertible
Bond at 102.55% of its principal amount together with accrued
and unpaid interest thereon on the maturity date. For details,
please refer to the Company's announcement dated 16 June
2025, 30 June 2025, 23 July 2025 and 25 November 2025.

The movement of the 2030 Convertible Bonds for the period is

set out below:

20.

Qi

fR2025F 6 A30H, NGB EHFEFE AT
k2030 £ 6 A %I #A 51 FF 2 22 % 0.375% 11 8,800.0 &
BB RREHR( 2030 F 0 B R1EFH 1), FTF
RFERARESEMERNSRERME. PUSTHR
R ERMISFIREER, UR—REEES,
BEEHAAG#ER2028F6A30H T 2 BRI B
ZEHARATE10HLE ), #2030 FoIiRREFHFIT2EE
FHAREERERERALRLTEE R, EBEHF
FFEABR#R2028F 6 A30H(N TG A DIRIR
ZFEAARERE, SRINA SRS ERE101.52% M
O H £ EBar 887 2030 F Ol R AR 15 35, JE G4 = 0] 28
REH( A EIEZE )LERESHRT AR, BRIFSCAIE
O, EReyEORFHNES, G, KOSFRE
HI B #2030 F Ol R IREHF N =8 H1102.55% @ Bl &
BHEIUBRRES, HSZTEsHRTNE. BRE,
BE2RARNGIHHA2025F 6 H16H. 20254 6 A
30H. 2025 7H 238K 2025F11 A 25 BHIA S,

HA 2030 F ol IR EFHIL BT -

Liability component Equity component Total

HK$ million HK$ million HK$ million

BE3S fEmEp s st

BHEET BEET BHEET

Issuance on 30 June 2025 MR20258 6 H30H3ET 7,001.3 1,798.7 8,800.0
Transaction costs T AR (68.4) (17.6) (86.0)
Interest expense FE RS 100.0 - 100.0
As at 30 September 2025 R2025%9H30H 7,032.9 1,781.1 8,814.0

The initial fair value of the liability portion of the 2030
Convertible Bonds was determined by computing the sum of
the present values of all expected future cash flows, each

discounted by their prevailing market rates of interest for a

2030 F I RRBEFRBEEAMIBARME, TSR
STEMARIARRERENRERIMEE, S8R
HERBHANMNEEETHBIEFRNTREFRTH
HRRIFR, BOEREEREGAETIERE, FER

HoabiE, REBEEREHENRES, BEEREH
B, EolaV R HmaEiH. R &RPTIS IR IOBRAT
"ME, NEEESRETRKRREDPHES, BEAS
GEMTE,

similar instrument with a similar credit rating respectively. The
redemption options are closely related to the host debt
contract and should not be bifurcated from it. The liability is
subsequently recognised on an amortised cost basis until
extinguished on conversion, redemption or maturity of the
bonds. The remainder of the proceeds was allocated to the
conversion option and recognised in Shareholders' equity, net

of income tax, and not subsequently remeasured.
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21. SHARE CAPITAL

21 BEA

At 30 September 2025 At 31 March 2025

fR2025%9H308 fR2025%3H31H
Amount Amount
HK$ million HK$ million
Number of shares 8 Number of shares £8
& E BEET BnEE BEET
Authorised ordinary shares EEEREETET 50,000,000,000 50,000.0 50,000,000,000 50,000.0
of HK$1 each: A
Issued and fully paid ERTRHAZEGRAE
ordinary shares of 18T BB
HK$1 each:
Opening HA ) 9,987,736,800 99877  9.987,736,800 9,987.7
Cancellation of buy-back sHEHEER N (122,369,400) (122.3) = =
shares
At period end REAFR 9,865,367,400 9,865.4 9,987,736,800 99877
22. CAPITAL COMMITMENTS 22, EARKIE
At 30 September At 31 March
2025 2025
HK$ million HK$ million
(unaudited) (audited)
fR2025%9H30H iR2025%3H31H
EEET BEET
(FREEEZ) (&%)
Capital expenditure contracted but not BB YIZE . s R R EHEFT 4 94.0 171

provided for the acquisition of property,
plant and equipment

[ERSEA RN

23. FAIR VALUE MEASUREMENTS

(a)  Fair value hierarchy

23. A fEEHE

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

(a) A AfEFE)
TRIPRTHREENEMTEGEEHEEER
REHARSTEN A AE, LA REERE R
IIREHERE 135K AnEFZE |[TREN =@
NRARBEEHRN R, A2nBEFENERNEER
SETIMGERKPEANEAESF T #HR

MR ES M

sy

BEEN :

B MABERNE
M5 ol LAES 1 [ 81 &

REt BB RIGE
oy

BIEZ R ER 5

90 Financials
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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.

iRE ;

B  MABURTIE R ZIRE, TR
BEEHERREENREMSE @A
iR &

B MABIRNIAFT IRIEBIR E ZEaY
RIEMFH 2 A SR,
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23. FAIR VALUE MEASUREMENTS (conminueD)

23. A AMEEE @

(a)  Fair value hierarchy (continued (@) ~RMEFEH @0
Level 1 Level 2 Level 3 Total
iR BT B=R 480
Notes HK$ million HK$ million HK$ million HK$ million
B 5E BEET BEET =l BRET
Recurring fair value measurement EEHMQAAEE
At 30 September 2025 (unaudited) /220259 H30H (FREHEZ)
Asset BE
Financial assets at fair value BARETARTE - - 45.9 459
through profit or loss ERIEE
Liabilities BfE
Gold loans to be repaid by cash BAREEENEEEE 19 - 4,892.0 - 4,892.0
Gold loans to be repaid by BAEBREEFEEIEN 19 - 14,419.9 - 14,419.9
physical gold inventories BERfEE
At 31 March 2025 (audited) 202553 A 318 (EE%)
Asset EE
Financial assets at fair value NAEFAERNERHEE - - 454 454
through profit or loss
Liabilities BE
Gold loans to be repaid by cash BURSEENESEE 19 = 3,671.3 = 3,671.3
Gold loans to be repaid by BAEBREEFEEIEN 19 = 12,195.4 = 12,195.4
physical gold inventories BERfEE
During the period ended 30 September 2025, there were B ZE 202599 A30HILEAR, SBE—HRKRE R

no transfers between Level 1 and Level 2, and no
transfers into or out of Level 3 (30 September 2024 nil).

The Group's policy is to recognise transfers into and

transfers out of fair value hierarchy levels as at the end HEIE AV E
of the reporting period.

(b)  Valuation techniques used to determined level (b) FiVE# TN B A 1 4 T
2 fair values
The fair value of gold loans is determined using SRS AAEANALERES R GEEE
discounted cash flow valuation techniques reference to E, Hh2BrsrEmEEasrathss
quoted market bid price of gold traded in active liquid AERE AT EH A S,

markets as a key input.
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23. FAIR VALUE MEASUREMENTS (conminueD)

(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 2025 and 31 March

2025 for fair value measurements:

23. N RMEE &= @)

()

i AT E R A A A o A B 2 8 A2
fHEHE (55 =%k)

TRBIIAIEL B BNEE 202599 A 30
B%2025%3 831 BILMME=REE LT

At 30 September At 31 March

2025 2025

HK$ million HK$ million

(unaudited) (audited)

fiR2025%9H30H k2025 3H31H

BEET BEET

(FREEEZ) (€539

Unlisted equity securities ELEHRERS

Opening HAAN 45.4 629
Currency realignment B MR RE 0.5 (0.8)
Fair value loss N EEE = (16.7)
At period end FREASR 45.9 454

92

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.

Financials

Uk

REZREGHEMEEQ R BERGERD
(BMEBREERENHT) BE. BEARE
B, EARNEGERIT, 2REFNRA
MEMASERAMEZFEETMEETH
B o A BUR

liid II_‘\

AR LA fe i st B Y & fl TR
Efm%ﬂ;ﬁ%&%ﬂ%ﬁaﬁ Y ERFS R
ﬁ/ﬁ%ﬁ“‘?}ﬁﬁﬂ L\ DIUB’]}—\E1T$E?IQ?$I'_EO

RASlEFERA, RERESIBRREG#IE
MAARKEMEER EMBECIRAERA
AN =UEEZ
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24. RELATED PARTY TRANSACTIONS

Other than the transactions and balances disclosed elsewhere

in the condensed consolidated financial statements, the Group

24. BB J5 2 5

had entered into the following related party transactions during

ik 751 BA #6500 55 R 2 PO Lt 4B 7T 954 BB 61 32 5 % A B
Sb, REEERBNGTIL NIEBIIZS

the period:
Six months ended 30 September
#ZE9A30HILLEAR
2025 2024
HK$ million HK$ million
(unaudited) (unaudited)
Relationship Nature of transactions BEET BEHET
BAfR ZHtHE (FREEK) (FREEERZ)
Entities in which certain directors® of the Company Right-of-use assets - 8.7
have beneficial interests EREEE

KRBl ETES " HEZHENSE Lease expenses 0.6 1.1

&R
Concessionaire fees in 9.6 10.7

department stores
BEASIEBENY

Marking fee 12.6 12.2

R E A
Purchase of equipment - 14

HEE R
Non-controlling shareholders of subsidiaries Franchise sales 53.9 52.8

Bt &8 22 B AR = R AR SR NDEA M &
Concessionaire fees in 0.5 0.8

department stores
BEQSIEEN Y
Entities in which a close family member of Engineering services fee 4.5 1.2
certain directors” of the Company has control TRRRKE

RATEFESF"HIARRBENE
mEENErER

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

The following information is disclosed pursuant to the Listing Rules THERRE EmRAINEE, MEEZE2025F9H30H1E

covering the six months ended 30 September 2025. TUEH .

INTERIM DIVIDEND H I RS,
HK$0.22 per share declared by the Board EFEEIRER0.221ET
Approximately HK$2,170.3 million in total - #BETK12,170.388BIT
Closure of register of members and record date for entitlement: - BRI GMIE P B FE R RN ER B
Wednesday, 17 December 2025 2025412 H17H (E8=)
Expected payment date: Wednesday, 24 December 2025 - TEEHIRIHHEA . 2025F12H24H (EH=)
Deadline for lodging and registration of transfers of shares of the - RS HIE P RHE K E IR TEEQ2025¢12 A
Company: no later than 4:30 p.m., Tuesday, 16 December 2025, at 168 (28 Z) TFAR3ONXELEBHKELARD
Tricor Investor Services Limited of 17/F, Far East Finance Centre, Mt EEBERE16FFRRERPIN7 1

16 Harcourt Road, Hong Kong

REVIEW OF INTERIM RESULTS 2% B Hh ) e
Unaudited condensed consolidated financial statements RSB B ARG IR R
Reviewed by the Audit Committee - BRSEEEKEH
Reviewed by the Company's auditor, PricewaterhouseCoopers, - RN EIMEETE SRUKE S M B ETEA SR, FH
with the report of review included on pages 61 to 62 MEHREOIE62H
CORPORATE GOVERNANCE CODE 1 EEIRSF R
Fully complied with all applicable code provisions set out in - EEE ST £ AR Rl BT Bk C1 TS AT A E A ST RIS

Appendix C1 to the Listing Rules

DIRECTORS' SECURITIES TRANSACTIONS LT /J%E%’ 5

- Having made specific enquiry, all directors of the Company - EIFHERERE, RS2 RESHADET
confirmed their compliance with:
Model Code for Securities Transactions by Directors of Listed - LTTARRIBH BR C3 FrE EMEIT AEREITRAZZNE
Issuers as set out in Appendix C3 to the Listing Rules (the HESTRI ([ REESTRN )
"Model Code")
The relevant code of conduct adopted by the Company, with - IRASIERAMEIE R R ST ST A, BRI IR E ST R

terms no less exacting than the Model Code

94 Additional Information Chow Tai Fook Jewellery Group Limited
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COMPANY'S SECURITIES TRANSACTIONS A w AT B FE IR AL B

[ssue of Convertible Bonds AT AR T IF
The Company issued convertible bonds on 30 June 2025 « IRAQEIfR 2025 F 6 B 30 HE{TOIRRIES

Issue of convertible bonds 0.375 per cent. convertible bonds due 2030 FFIHARN0.375% ol R iR B 55

LATOMR R IES 2030 (stock code: 5704) (BRIATLSE : 5704)

Aggregate principal amount HK$8,800 million 8,800 & BT

INEHRER

Issue price 100% of the principal amount TREERET100%

BITE

Issue date 30 June 2025 2025% 6 H30H

&{7H

Maturity date 30 June 2030 2030F 6 H30H

EIEH

Reasons for the issue To raise additional capital at a low cost; to AR RS REaIN EE, ZHAREKERE

B{TIRE support ongoing strategic initiatives for the 5 A S SR IS S S B KRN Sl
Group's business; and to diversify the REFEMR
Company's investor base

Placees No less than 6 independent placees, who ADIR6BIREA, MBI RHEFE

JRELA are professional investors waeE

N\

Such bonds are convertible into ordinary shares of par value - ZEBFUERARASIGREE.00EIITH S ER
HK$1.00 each of the Company

Commencement of conversion period 30 June 2028 20286 H30H
EREREIS B
Initial conversion price HK$17.32 per share (as at the issue date) FA217.3287T (R%E171H)
PG AR B
On-market closing price per share HK$13.72 per share (as at 16 June 2025 BR13.72/87T (R2025F 6 H16H,
when the issue terms were fixed when the issue terms were fixed) TR EE )
LTI E S R I5 A T E
Adjusted conversion price (1) Effective from 8 August 2025: HK$16.91 per (1) R 20258 H 8 A : & 16.91
SRR AR E share ("First Adjusted Conversion Price")’ BT (| BREHARIRRKRE |)!

(2) Effective from 18 December 2025: (2)R2025F 12 A18 HEX : R 16.66

HK$16.66 per share ("Second Adjusted BT ([ 58 TR R AR )2

Conversion Price")?

Maximum number of new shares upon (1) Effective from 8 August 2025: 520,402,128 (1) R20258F 8 H8H4AX -

full conversion shares (assuming full conversion of 520,402,128 % (RO EFHIE
BEERE RN RS E convertible bonds at the First Adjusted B IR AR o B R B B AR SR )
Conversion Price)
(2) Effective from 18 December 2025: (2)1R20254F12 518 B4R :
528,211,284 shares (assuming full 528,211,284 % (R oI B 51T
conversion of convertible bonds at the BRI EREER)

Second Adjusted Conversion Price)

(1) As aresult of the final dividend declared by the Company for the year ended 31 March 2025, the initial (1) HRAQBMEE2025F3AINBUEFESIORMRR, HRRESFVIGRRERER
conversion price for the convertible bonds was adjusted with effect from 8 August 2025, being the EfR2025 8 A8 HRAEY, MSRAMRBENLHRBMEL, FHASRALTBMA
date immediately after the record date in connection with the declaration of such dividend. For details, 202547 H 23 B EMARTREERNRREN NS,

please refer to the Company's announcement dated 23 July 2025 in relation to the adjustment to the
conversion price of the convertible bonds.

BiRRE
L RAYN

(2) As a result of the interim dividend declared by the Company for the six months ended 30 September (2) HIRARLNBIHMEZE2025F9H30HIETEASIRPEHARE, TR EHKE]
2025, the adjusted conversion price for the convertible bonds will be further adjusted with effect from #BE2025F 12 A 18 BRiE— A%, MSREMKRSNCIREMED, F15H
18 December 2025, being the date immediately after the record date in connection with the SIHH#I% 2025611 A 25 B ARFE TR RES ML ENA S,
declaration of such dividend. For details, please refer to the Company's announcement dated 25
November 2025 in relation to the adjustment to the conversion price of the convertible bonds.
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The Company received net proceeds of approximately HK$8,714

million from the issue of convertible bonds. EITo

RATBRTUBRREFESMENIRFERLS, 71485

Intended use

B E AR

For development and financing of gold
jewellery business, stores upgrades and
strategic expansion in domestic and
international markets, and general working

ARETEMEBENERERME. P
THE R AR B E PR IS B SR S R e, LA
R—REEES

capital

Net proceeds utilised for the intended
use 2025: HK$3,332 million
E A TEHE E F R B0 P 45 SR I S8R

For the six months ended 30 September

B E 202549 H30HIETUER :
3,3328&ET

Remaining net proceeds to be utilised
for the intended use

A E IR B8R T P15 7 IR P &R

As at 30 September 2025: HK$5,382
million, which was expected to be fully
utilised by the end of 20263

R2025%9H30H : 53828 &BT,
?PEEHE?(' IE;I#FZOZ@QEEE;RZHU/LAQX
A

(3) The expected timeline for fully utilising the remaining net proceeds is based on the Company's current
estimation of future market conditions and its business needs. Such expected timeline may be subject
to change depending on, among other things, the prevailing market conditions and actual business
needs,

There was no change in the intended use of such net proceeds as
previously disclosed in the announcements of the Company dated
16 June 2025 and 30 June 2025.

Share repurchase

The Company repurchased 122,369,400 shares on 17 June 2025 by
way of private arrangement at a price of HK$12.83 per share or
approximately HK$1,570 million in aggregate under the Concurrent
Share Buy-back (as defined and disclosed in the Company's
announcements dated 16 June 2025 and 30 June 2025 in relation
to the issue of convertible bonds), and cancelled such repurchased
shares on 24 June 2025.

Save as disclosed above, neither the Company nor any of its
subsidiaries had purchased, sold or redeemed any of the

Company's listed securities (including sale of treasury shares).

The Company held 422,800 treasury shares as at 30 September
2025, which may, among other things, be transferred to grantees
upon vesting of any awards granted under the Company's share
award scheme or, subject to market conditions and the Company's
capital management needs, be resold on the market to raise funds
for the Company, subject to compliance with the Listing Rules, the

applicable laws and the Company's constitutional documents.
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(3) EEENAM TS MIRF RN RSB RNERRERASH B EHIRIERBEREME
et BMONREMERRTEET (RPRE) ERMR0REREREME 2.

RABERIBEI A 2025F 6 H16 H % 20255 6 H30H
1245 T 45 B8 )5 B 7 190 3 1L B B0 7 PR 0 S

Exf/\lilﬁﬁ
IRANBIR20254F 6 B 17 BIRIER 2 AR 17 [0 i 5+ &) (340
HK’\TElﬁﬁz%QozfsfﬁéﬁwEl)szzozsﬁéﬁwaﬁﬁa

BIBRBRESNOSHESRIEE), BB ATHELA

H:<12A83;%7:Bﬂ1%‘-‘3¢%ﬂ26%m1570@%/%7:5%@
122,369,400 R B& 14, WifR2025F 6 A 24 Btz %
B o

bR ESPTREEE I, INATIRE(EMIME A S H#ES
HEWBERIRAT I EHEH (AEEEEFRD).

BHZE2025F 98308, INATIHEHE422,800B EFARH,
a#ﬁfﬁxfﬁﬁﬁﬁﬁzﬁﬁm BIEERRRK, oI

N B 1 48 BN Et B T 4% B0 1T {0l 22 8) 53 /88 B 6 5 P ORIR
A, 3 (BURRAERIRFIR A S ERNEEHFRK) EEF
FAARRL. BAAENAASAAEREXHMNEIRT,
Mg L EEINARNEEEES,
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SHARE AWARD SCHEME

- Share awards were granted to eligible participants on 1 September o

2025.

J¥e Aoy 5 St )
RN EEEIRR 2025 F 9 A1 HIE TEBIR2HEE,

Number of share awards during the six months ended 30 September 2025

#2025 9 A 30 B E A RER G ER S E

Unvested as at

Unvested as at

1 April Lapsed/ 30 September
Note 2025 Granted Vested cancelled 2025
k2025 % k2025
4H1H 9HA30H
Bt 5 18 7 55 =3k ERE CSXW/ H3HH i1 7 57 &
Directors £
Dr. Cheng Kar-Shun, Henry BPER A+ (1) 335,600 - - = 335,600
(2) 854,400 - - - 854,400
(3) - 399,200 - - 399,200
Mr. Cheng Chi-Heng, Conroy EESTE (1) 244,800 - - - 244,800
(2) 656,800 - - - 656,800
(3) - 307,000 - - 307,000
Ms. Cheng Chi-Man, Sonia MEZY L (1 208,400 - - - 208,400
(2) 656,800 - - - 656,800
(3) - 307,000 - - 307,000
Mr. Wong Siu-Kee, Kent mARSE (1) 391,200 - - - 391,200
(2) 982,800 - - - 982,800
(3) - 459,200 - - 459,200
Mr. Cheng Kam-Biu, Wilson EIRAE ST )] 95,200 = = = 95,200
(2) 242,400 - - - 242,400
(3) - 100,200 - - 100,200
Mr. Cheng Ping-Hei, Hamilton ERR BR S 4 ) 227,200 - - - 227,200
(2) 571,000 - - - 571,000
(3) - 204,600 - - 204,600
Mr. Suen Chi-Keung, Peter s E (1 173,600 = = = 173,600
(2) 455,200 - - - 455,200
(3) - 195,200 - - 195,200
Mr. Liu Chun-Wai, Bobby BiR#TE (1)(4) 165,800 - - (165,800) -
(2)(4) 421,800 - - (421,800) -
6,683,000 1,972,400 - (587,600) 8,067,800
Employees &
Senior management members SREEBAE 1 166,600 = = = 166,600
(2) 597,400 - - - 597,400
(3) - 697,000 - - 697,000
Total st 7,447,000 2,669,400 - (587,600) 9,528,800
(1) Date of grant: 10 August 2023, at nil consideration (1) #HBH 202388108 (TEAZ)
Date of vesting: 1 July 2026, subject to fulfilment of performance targets and other requirements REOH : 202657818 (AN ENBENEMER)
(2) Date of grant: 7 October 2024, at nil consideration (2) BHEEM: 2024510878 (REAS)
Date of vesting: 1 July 2027, subject to fulfilment of performance targets and other requirements SREAM - 202747818 (BHESHEYBENHMER)
(3) Date of grant: 1 September 2025, at nil consideration (3) EHWHHM 20259 1H (ILEAZE)
Date of vesting: 1 July 2028, subject to fulfilment of performance targets and other requirements SREOH - 2028547818 (AFSENENBIENEMEK)
Fair value of share awards as at the date of grant: HK$14.920 per share FHHHEERMEMNARE : §R14.9205T
Closing price immediately before the date of grant: HK$14.560 per share SRS B EARI W@ - §A14.560 87T
Fair value of share awards is determined based on the closing price of the shares of the Company on RFAEEII A R ERBARA SR NIRRT B BN E5H5E, IS K2 AR 17 48 @l () 57 /8 1%
the date of grant without taking into consideration the vesting conditions of the share awards. The o HREEEEIRIRE RIS RS HERISE 258 — ARM ABEBRKTIRIRN TSR,
Group has adopted the accounting standard in accordance with IFRS 2 — Share-based Payment.
Performance targets are related to financial, non-financial parameters of the Group and/ or individual BB ER R R ERRIEER / A A BSSUEEER .,
performance indicators.
(4) Mr. Liu Chun-Wai, Bobby resigned as an executive director of the Company with effect from (4) BiR#ASTEB2025F6 A0 HRBENATHNTERHE, HEZFRHMEMERED
30 June 2025 and these share awards lapsed on the same date accordingly. E3 o
(5) The percentage of the number of shares that may be issued under the share awards granted during the (5) RS HA AR 8 S AR I A8 B M ol AE X TR Y 8B bR AR S HAE TR (RELIE
reporting period, divided by the weighted average number of shares in issue (excluding treasury shares, EfEERY, W08) KIETHSEIE L% 0.03%,
if any) for this reporting period was 0.03%.
(6) The number of options and awards available for grant under the scheme mandate was 492,553,000 as (6) 1R2025%F 418 K%202549H308, RIS EI1ERERE H0NGERETZm S B 7Rl %

at 1 April 2025 and 490,471,200 as at 30 September 2025.
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DIRECTORS INTERESTS IN SECURITIES

Long position in shares and underlying shares

R IR R A
i B A5y B A I IBe 003 PR 4

As recorded in the Company's register

Ordinary shares held

Underlying shares

kept pursuant to Section 352 P S8 AR A 2 B f} % of
of the SFO Personal Spouse Unvested issued
IRVEEFHF RSG5 352 1% RE interests interests Total share awards/ share
NG k=5 T T R B AR [k AT ast options ' Total capital 2
As at 30 September 2025 s ERIE AR HERT
82025 9HA30H a3/ EARE a5t BARESLk
The Company bi/N |

Dr. Cheng Kar-Shun, Henry ERAE L 21,635,200 420,000 22,055,200 1,589,200 23,644,400 0.24%
Mr. Cheng Chi-Heng, Conroy I E e - 1,208,600 1,208,600 0.01%
Ms. Cheng Chi-Man, Sonia BEEZTUL 740,000 740,000 1172,200 1,912,200 0.02%
Mr. Wong Siu-Kee, Kent EmAERSE 12,000 12,000 1,833,200 1,845,200 0.02%
Mr. Cheng Kam-Biu, Wilson BRIRAZE S - 437,800 437,800 0.00%
Mr. Cheng Ping-Hei, Hamilton EBARRIAE 4,800 4,800 1,002,800 1,007,600 0.01%
Mr. Suen Chi-Keung, Peter BTt 23,600 23,600 824,000 847,600 0.01%
CTF Services Limited AXERIZEARAE

Dr. Cheng Kar-Shun, Henry MRALE LT - 12,375,800 12,375,800 0.31%

(1) Underlying shares are (i) in relation to the Company, shares which may be issued or transferred to the
Directors upon vesting of the awards granted by the Company under its share award scheme; and (ii)
in relation to CTF Services Limited (an associated corporation of the Company), shares which may be
issued to the Director upon vesting of the options granted by CTF Services Limited under its share
option scheme.

S

As at 30 September 2025, the total number of issued shares (including treasury shares) of the
Company was 9,865,367,400.
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BATHHBTEFHRN ; R(DHREAKBARZARLST (RLTANEHEE) M5, 2
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SUBSTANTIAL SHAREHOLDERS' INTERESTS IN

SECURITIES

Long position in shares

R AU wE o 1 B A

TSI B8 B A

As recorded in the Company's register kept pursuant to
Section 336 of the SFO

Number of ordinary shares held

IRYREE 35 A S5 1R Bl 58 336 IR AR E /N Bl H SE M Ak Se 2 P SiERR R S E
Beneficial Corporate Other % of issued
As at 30 September 2025 interests interests interests Total share capital '
2T
8202559 H30H HinlEn S HithE s a5 gtk
Cheng Yu Tung Family (Holdings) Limited 7,239,742,985 2 7,239,742,985 73.39%
Cheng Yu Tung Family (Holdings Il) Limited 7,239,742,985 2 7,239,742,985 73.39%
Chow Tai Fook Capital Limited 6,919,320,185 320,422,800 % 7,239,742,985 73.39%
Cheng Kam Chiu, Stewart &7 8 402,000 506,860,572 * 507,262,572 5.14%
Cheng Yu Wai 83812 506,541,354 506,541,354 5.13%
Yueford Corporation 506,541,354 506,541,354 5.13%
HSBC Holdings plc 20,789,635°% 525/181,096° 545,970,731 5.53%

(1) As at 30 September 2025, the total number of issued shares (including treasury shares) of the

Company was 9,865,367,400.

(2) As at 30 September 2025, Cheng Yu Tung Family (Holdings) Limited and Cheng Yu Tung Family (Holdings
II) Limited held approximately 48.98% and 46.65% interest in Chow Tai Fook Capital Limited
respectively and accordingly each of them was deemed to be interested in 7,239,742,985 shares of the

Company in which Chow Tai Fook Capital Limited had an interest.

(3) These interests are in relation to (i) 320,000,000 shares of the Company lent and delivered
by Chow Tai Fook Capital Limited to UBS AG, London Branch pursuant to the stock borrowing and
lending agreement dated 16 June 2025 (as disclosed in the Company's announcement dated 16 June
2025 in relation to the issue of convertible bonds); and (i) the deemed interests of Chow Tai Fook

Capital Limited in 422,800 treasury shares held by the Company.

(4) As at 30 September 2025, Mr. Cheng Kam Chiu, Stewart held more than one-third of the total shares
in each of Yueford Corporation and Manor Investment Holdings Ltd and accordingly he was deemed to
have an interest in the 506,541,354 shares of the Company held by Yueford Corporation and the

319,218 shares of the Company held by Manor Investment Holdings Ltd

g

One of the controlled corporations of HSBC Holdings plc was appointed as the trustee of the

convertible bonds issued by the Company on 30 June 2025. As at 30 September 2025, HSBC Holdings
plc held notifiable interests in the Company through the interests held by its controlled corporations (in
the capacity of, among others, trustee and custodian) in the shares and underlying shares of the

Company, including derivative and other interests

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 2025 which should be disclosed

pursuant to Part XV of the SFO or the Listing Rules or as otherwise

notified to the Company and the Stock Exchange pursuant to the

Model Code.
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1) [R202549H30H, RATERITRN (EIFEFRN) BER9,865,367,400 o

12202549 H30H, Cheng Yu Tung Family (Holdings) Limited K Cheng Yu Tung Family

(Holdings 1) Limited$& B Chow Tai Fook Capital Limited 43 Bl 455 #148.98% 0 46.65%
Wt , WU %S BE#HE AR Chow Tai Fook Capital Limited ZH##H7,239,742,985

BRANABIR ) oh A A

(3) ZER@PR()RIBEBI%A2025F6 516 HHMREE &R EE, B Chow Tai Fook Capital
Limited f& H 32 {7 5+ UBS AG 43 1T (17K 2 8] 320,000,000 fR AR 1 (S04 5] B #A %%
202546 A16 B 1 B & T O R AR 65 %5 00 2 S5 PR 88) ; R (ii) Chow Tai Fook Capital

Limited SLZR X 15 A 1] 422,800 AR B 17 AR 1) ch 4 4R TE 5 A B i i

=

fR20254F9 A30H, ¥B 178 5t & X Yueford Corporation 1 Manor Investment Holdings

LtdFFEBIBRAMEB="2 —0RH, EUt %R %TE Yueford Corporation flManor
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UPDATE ON DIRECTORS INFORMATION SINCE
THE DATE OF THE COMPANY'S ANNUAL
REPORT 2025

Mr. Liu Chun-Wai, Bobby resigned as an executive director of the
Company with effect from 30 June 2025 to devote more time to his
personal endeavours. Mr. Liu 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. Tang Ying-Cheung, Eric has been appointed as a member of
Honorary Adviser Panel, a Panel Convenor of Financial Reporting
Review Panel and a member of Investigation and Compliance
Committee of the Hong Kong Accounting and Financial Reporting
Council in July 2025. He became an FSA Credential Holder in October
2025, with the professional certification issued by the IFRS
Foundation recognising his expertise in integrating sustainability risks

and opportunities into financial analysis.

Mr. Kwong Che-Keung, Gordon has retired as an independent non-
executive director of Piraeus Port Authority SA, a company listed on
the Athens Stock Exchange, with effect from 8 July 2025.

Mr. Cheng Ping-Hei, Hamilton has completed his term as a member of
the Financial Reporting Review Panel of the Accounting and Financial
Reporting Council in Hong Kong, which concluded on 15 July 2025.

Ms. Wong Ching-Ying, Belinda has been appointed as an independent
non-executive director of the Company with effect from 1 September
2025.

MATERIAL CHANGES SINCE THE DATE OF THE
COMPANY'S ANNUAL REPORT 2025

Save as disclosed in this report, there was no material change in
respect of the matters required to be disclosed pursuant to the
applicable requirements of Appendix D2 to the Listing Rules since the

publication of the latest annual report.
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INFORMATION FOR INVESTORS
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INVESTOR CALENDAR
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FY2026 interim results announcement
25 November 2025

Closure of register of members
17 December 2025

Payment of interim dividend
on or about 24 December 2025

SHARE INFORMATION
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Company name

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 2025
9,865,367,400 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 Best-in-Class World Index
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SHAREHOLDER SERVICES

JE R e 5

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@vistra.com
INVESTOR RELATIONS

B BTHNEKRSZE, IRHEE. SdESoihit. &
BEARE, FUEEANENBRMANSERNB P EL
R

BEBRSELARAT
BERERE169]
ERERMPINT7E

&5 . (852) 2980-1333
fEE . (852) 2810-8185

BHY :  is-enquiries@vistra.com

BOE 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

ARREKETE, HRE
www.ctfjewellerygroup.com

WEFMAREEARETREMBE
BEEFXED16-185E

it 5K S 38 18

E|EE ;. (852) 2524-3166

fE . (852) 2526-9178

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

P. O. Box 2681

Grand Cayman KY1-1111

Cayman lIslands
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GLOSSARY

ks

THFY
FE EH4F

2HFY
WBFE THF

ASP
THIEE

Board
)

Chinese Mainland/ the Mainland

PRI/ At

CIS
JENHiE

Company/ Chow Tai Fook/
Chow Tai Fook Jewellery

IRAT)/ KRS/ BRI E

Directors
s

Fixed-price Gold Jewellery
EEETEH

FY
HAF E

Gem-set Jewellery

DhE B e A
Group

@/ IRERE

Hong Kong, China/ Hong Kong
hEEE/

Karat gold/ K-gold
K&
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the first half of the financial year, six months ending 30 September
WEFE EHF, HE9HAI0HILETEA

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

WRFETHF, #E3ANHIEER

average selling price

I8 (B

the board of directors of the Company
RABEEG

the mainland of the People's Republic of China
thiE A RHADE A ith

counter-in-shop in POS

REERAHIE R HE

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

directors of the Company

RABEE

fixed-price gold jewellery and products, and gold jewellery and products made with diamonds
and/ or other gemstones
REEERLENESENMRER. REABOR/ IHMEONEEENMRERD

financial year, 12-month period starting from 1 April of the previous calendar year and ending
on 31 March of the specified year
WMHFE, 8 E—EBFK4A1BEEEEFER3 A 31 H K12 @8 Bk

non-gold jewellery made with diamonds and/ or other gemstones

wAEOR/ YEMECKNIFEEEM

the Company and its subsidiaries

KB R E M E AT

the Hong Kong Special Administrative Region of the People's Republic of China
thiE A REFESBRAITTEIE

jewellery products made from gold alloy

LAG & 3 B B 8 E @
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Listing Rules
LA

Macau, China/ Macau
thE iR P / P

POS
TER

Retail Sales Value/ RSV
FEHE

Same Store

Gl

Same Store Sales/ SSS
El/EHE

Same Store Sales Growth/ SSSG
EEHEBE

SFO
B R A E RS

SIS
JE 5

Stock Exchange
B2 PR

Tier I, 1, 1ll, IV and other cities

_%7(\ :ﬁaﬁ\ E%ﬂ\ #adi'zﬁfﬂjiﬁﬁﬁ
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Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited
BBRWEGZZAMARASIES EMiRA

the Macao Special Administrative Region of the People's Republic of China
chiE A B A0 R P4 RITTILE

points of sale

EnTEE

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
REEHFEENEMRENBENEERHENRSHEEDNRETEE (EERER,
waE) 5tE

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

B — B EFEYEEE TR AR RINABETFNEE R SR

"Same store sales" for THFY2026 is the RSV from the self-operated POS of CHOW TAI FOOK
JEWELLERY existing as at 30 September 2025 and which have been opened prior to 1 April
2024. RSV from franchised POS and other channels are not included

2026 M FE L+ F[ FIEHE |MS, ERBEMR20245F4 5 1H 7B R 2025 F
SH30BMAERNREXEHEEEZTEHNTER, EARGENRTE R EMRIBER

TEH

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

LANB[E] BE L B E HA R B IS S S B — R E B HAR T LE R E RN E

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
FIBEGIZE SN EBF R ALK

shop-in-shop in POS
JRBER N KIS S

The Stock Exchange of Hong Kong Limited, unless otherwise specified

PRIERAER, SAPESBRHEIAMERAT

for the list of cities, please refer to the city-tier ranking published by Yicai Global. New first
tier cities were grouped under Tier |l cities in our analysis. Please refer to the ranking released
on 28 May 2025

AR HE 2 R — G VB MW HERER, M —REmRE M PRaE
RGN, ES B 202545 28 HAMBIHER

Chow Tai Fook Jewellery Group Limited
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) PRINTED WITH Paper | Supporting
responsible forestry
V\) SOYINK s FSC® 007445

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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