





B GLOBAL DISTRIBUTION NETWORK
X -\fgl\\ I\‘%

“Lukfook” Shops 7548.1E

Self-operated Shops H&[E

*Mainland China A Ed 7y i’

*Hong Kong SAR, China BERITHE?
*Macau SAR, China TRAITHE
*Canada flIEA

*The United States 5

*Australia

*Malaysia &€ 7558

Sub-total /N5t

Licensed Shops &I fE
*Mainland P93t

*The Philippine:
+Cambodia 3R

-Laos E#

*Thailand
*Australia

Sub-total /)\

Sub-brands/Product Lines in Mainland P3thElI @18 /& R4
Self-operated Shops B & &

- “Goldstyle”

+ “Lukfook Joaillerie

* “Heirloom Fortune’

Sub-total /N5t
Licensed Shops m &
+ “Goldstyle”

+ “Love LUKFOOK JEWELLER;(
Sub-total /N5t

I 105 os 2006 s

Hong Kong SAR Chma Hereafter refers to as “Hong Kong i!_\* B
Macau SAR, China: Hereafter refers to as “Macau” R ELHR PI45 31T &

REBEAIER
[BE Sl

“‘LUKFOOK” DISTRIBUTION NETWORK IN MAINLAND
7RI D S A A

As at 30 September 2023

1£2023%9H30H
Total No. of Shops [ §i48 2k 2,983(+121)
Total No. of Licensees & h# & 48 21 869(+33)
27.5% Total No. of Provinces & 27(0)

Total No. of Municipalities & Y 4(0)
Total No. of Cities i1 42 % 632(+8)

E RS
No. of Munici
Ccmntrles and Regions No. of shops No. of Shops No. of Shops cllles
IESREF IEHEF EHBF Hih HHETF

Tmr | —~s 54(+1) 826(+19) 880(+20) 15(-1)
0(0) 513(+92) 513(+92) 24(+5)
80) 433(-28) 441(-28) 57(-4)
Tier IV & below 5(-3) 1,144(+40) 1,149(+37) 540(+8)

b
CounMes and Regions No. of Shops | No. of Shops | No. of Shops MunI(#allﬂes No. oiclﬂes
Eill? EHEF EHEF 15!!# HEBYF HHHF

Nmthem China 797(+41) 821(+41) 2(0) 204(+5)

3 18(0) 485(+24) 503(+24) 410; 1(0) 130(-3)
Southern China 00) 824(+14) 824(+14) 40) 00) %30
Northern China #Jt&E Tier| —#& Central China %4 25(2) 635(+24) 660(+22) 6(0) 100) 172(+1)
Eastern China #EHRE [ | Tier Il Z#¢ 00) 175(+20) 175(+20) 6(0) 00) 33(+5)
[ Southern China & Tier Il =48 Remarks &F ©
B  Central China #EFE Tier IV & below PU4RRIATF . “Lukfook” shops only REIE 748
B Western China ZEAE : 4 '




OPERATIONAL HIGHLIGHTS

=ENE

REVENUE AND PROFIT ANALYSIS |

WA B i 7 Afr

Revenue and Segment Profit by Market

IS EI 53 R A B 3 BB F

54.3%
(30.3%)

35.5%
(48.0%)

Hong Kong, Macau & Overseas

Segment Profit M

T EEREEEEED 4,830 667 13.8%
(gg;go) Y-0-Y Changes & E %15 +66.6% +156.9% +4.9 p.p. BE D2
. (]
Mainland
A 2,656 561 21.1%
Y-0-Y Changes #ZF £t -0.7% -5.9% 1.2 pp. EEDE
Segment Overall
Revenue  Profit wps 7,486 1,228 16.4%
WA DERER Y-0-Y Changes #4424t +34.3% +43.4%  +1.0 p.p. EEHE

Hong Kong, Macau & Overseas

E#  HPIRES . .

Mainland
At .

Revenue and Segment Profit by Business

FREBRI S HMIA RS EREF

80.5%
(69.5%)

7.3%
(9.7%)

31.9%
(45.7%)

12.2%

(208%) 14.2%

(21.6%) 53.9%

Retailing

Segment Profit M

D EBEF

11.0%

(32.7%) Y-0-Y Changes 122t +65.7% +187.0%  +38pp. EEDH
Wholesaling

Einnd 911 174 19.1%
Y-o-Y Changes #%4F. -21.4% -6.2% +3.1 p.p. EEDEL
Segment 2,314 174 7.5%
Revenue  Profit +14.9% -6.2% 1.7 p.p. BEDRE

KA S EREF Li )

. icensing

Retaiing [ | =S v 545 392 71.8%
Wholesaling Y.o-Y Changes % E£HE +0.5% +0.1% -0.3 p.p. BB DL

Licensing Sl
RIRER . 27ie 7,486 1,228 16.4%
Y-0-Y Changes #%ZE £ 1L +34.3% +43.4%  +1.0p.p. EBEDE

Remarks: Comparative figures for the six months ended 30 September 2022 (“1H FY2023") are shown in brackets

i LIRS AR E20226:9H3808 1E61E B (12023 ¥ F14F)) 2 LEER#F
" Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue
BB RMMBFRA = HIMEEEBWA + DB EFURA



OPERATIONAL HIGHLIGHTS
=EREE

REVENUE AND PROFIT ANALYSIS (continuea) | WA Kz 5347 @

Sales’ and Gross Profit? by Product
HBERBSHIHE REF?

Sales
30.0% HK$M HE
B 0

M Gold & Platinum
BERAS 4,861 926 19.1%

Gross Profit

EF

Gross Margin

70.0%
(62.2%)

Y-o-Y Changes #% +55.4% +94.0% +3.8 p.p. EE SRS
Fixed Price Jewellery
EEEE 2,080 747 35.9%
Y-0-Y Changes 1% E£1E +9.3% +30.5% +5.8 p.p. BE D 2L
Sales  Gross Profit Overall
SHE EF b ] 6,941 1,673 24.1%
Gold & Platinum? . . Y-0-Y Changes 1242t +38.0% +59.4%  +3.2p.p. EEHE
HERALR®

Fixed Price Jewellery .
EEEH

RETAIL SALES PERFORMANCE | ZEHERIR

For the Six Months Ended 30 September
B E9H30H Lk

Overall ¥88
S0 & Pt REREE

Gold & Platinum &% R 4
Gold & Platinum &% R4

Remarks: Comparative figures for 1H FY2023 are shown in brackets

5 ERNA2023 E¥ M E L ERE T

" Sales = Revenue - Licensing Income
THE = WA - mIBEFBIA

2 Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Income
EF = RO EF - RIEEFHRAEF]

3 Gold & Platinum refers to gold & platinum products sold by weight basing on international market price, i.e. at non-fixed price
HERHERIERBERTHERREEHENESRPSER BNIFEB

4 Same Store Sales (“SSS”) represented a comparison of sales of the same “Lukfook” self-operated shop having full day operations in the comparable periods and such data
did not include sales of licensed shops and Mainland’s e-commerce business.

BEHE (REHE) 2R EIBEERALERANE TR EENHEBRLE ARBB LT EREERNMETF BB EFNHER.



FINANCIAL HIGHLIGHTS
M E

FINANCIAL PERFORMANCE |

AAF53RIR

For the
Six Months Ended

For the

Six Months Ended
30 September 2022
B 20226
9830H LE7~fE A

30 September 2023
£ 52023
9A30H L7~ {EA

Y-0-Y %\énig

HKOM B 52 it

Revenue YA S 1486 5,573 +34.3%
Gross Profit EF) 2081 1,456 +42.9%
Operating Profit £&8& 7] 140 818 +39.3%
Profit for the Period Hi A9 & A I < 658 +43.3%
Profit Attributable to Equity Holders & 58 A MGEF [ 943 658 +43.3%
Basic Earnings per Share SR E A2 . HK$161#7T HK$1.1278 7T +43.8%
Interim Dividend per Share & & FHEIZ E | HKS0.72ET HK$0.5578 7T +30.9%
Dividend Payout Ratio j& & tFE= S #5% 49% -4 p.pEEDE
Gross Margin EH% S 218% 26.1% +1.7 ppEEDE
Operating Margin 485z H) = S 152% 14.7% +0.5 p.p BB DR
Net Margin 372 S 126% 11.8% +0.8 p.pfEE I8
EBITDA! R&HHI 8~ FRIE T E RIEHAI BT S 1314 999 +37.5%
EBITDA Margin' R5t#] 8 MR FER#EFANZ [0 184% | 17.9% +0.5 p.p.fEE 84
Adjusted EBITDAL? ) .

KRR BRANERIE TE KB HRIRA 2 _ 860 +40.5%
Adjusted EBITDA Margin!-2

KRB AR E RIS T E R A BF =2 _ 15.4% +0.7 p.p.fEE D2
Total Operating Expenses to Revenue Ratio

BIEER S A% O um 151%  -08ppEEHY
Effective Tax Rate B F#5 =X S 1A% 18.2% A1 ppEEDH

" Represent non-HKFRS measures 15F & B M KM E £ 12
2 Adjusted EBITDA represents the EBITDA without adding back depreciation of right-of-use assets. Management considers the adjusted EBITDA better reflects the operating
performance of the Group after the adoption of HKFRS 16.
KR EARF B RE TEREEA RN RRRARE RE - TEREHABRATNECREEERE BEEIACHERRF B RE  INERBHA R
FERERMAEERATBEYBREEF 16X R EERR
[=5=) = &8
ZHHIER

KEY FINANCIAL INDICATORS |

30 September 31 March 30 September

2023 2023 2022
o 20236 20035 2022 | Y-0-Y Changes
HKSM BE# 7 9A30H 3B31H 9A30H REE
Inventories 7 & Y < 8,853 +14.9%
Average Inventory Tumover Days' Fi9Z £ B &R - 38 378 -60 390 72
Closing Inventory Turnover Days® ik S B & R? 7 380 52 378 -50
Cash and Bank Balances 3 & KSR {T45 6+ 2954 2,348 -4.0% 2420 -6.9%
Bank Borrowings & Gold Loans 1T RBSHEE 115 540 +113.4% 523 +120.4%
Net Cash 354 R 1,808 -39.1% 1897 -41.9%
Debt-to-Equity Ratio® & Bz th ¢ o 83% 22% +61ppEENE 21%  +62ppEAERE
Return on Equity (ROE)* R R E| 3R o 151% 105% +46ppEBELH 12% +39ppAELHY
Return on Total Assets® 8 B E[E 3% o 18% 86% +32pp ALY 92% +26ppEENY
Current Ratio 7i#)tE 3% 39 49 1.0 48 -09

" (Opening Inventory + Closing Inventory) = 2 =+ Cost of Inventories Sold x Number of Days for the Period
(HAVEE + BREE) ~ 2 ~ BEEFESHMA x BRBEH
2 Closing Inventory =+ Cost of Inventories Sold x Number of Days for the Period
HXEFE - BEFERAS x IRNBE
% (Long-term Liabilities + Current Liabilities) + Capital and Reserves Attributable to Equity Holders of the Company
(REEME + RBER) ~ AAREERE ARGERRH#E
4 Annualised/Annual Profit Attributable to Equity Holders of the Company = Capital and Reserves Attributable to Equity Holders of the Company
2F(L/ 2EARTRBFEABGEN +~ XABDRERFE ABEERNRHE
5 Annualised/Annual Profit Attributable to Equity Holders of the Company =+ (Long-term Assets + Current Assets)

2F1t/ 2EARBDEEFHEABGEER + (RBEE + RBEE)

1 Luk Fook Holdings (International) Limited 758 E (B HIRAE



MANAGEMENT DISCUSSION AND ANALYSIS

SEER eSS

FINANCIAL PERFORMANCE

7
§45

Revenue
A
HK$7,486M
7,486EH B AT
+34.3%

Basic Earnings
per Share
SRESEF
HK$1.61
1.61# 7T
+43.8%

! Dividend Payout Ratio: 45%
TREELEE 1 45%

MIBERIRA
XX
Operating Profit Profit Attributable to
T Equity Holders
HK$1,140M s E AREGER
1,140B8 8T HK$943M
+39.3% 943EEAETT
+43.3%
3
Proposed Interim Worldwide Total No. of
Dividend per Share' Shops
RSk HERS" 2IRIEHEE
HK$0.72 3,289
0.7287T +184

Interim Report 2023/24 AR

2



MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

Results

During the six months ended 30 September 2023 (the “Period
under review”), the global market remained challenging against
the backdrop of heightened geopolitical risks worldwide and the
macroeconomic uncertainties. However, with the full reopening of
borders amongst Hong Kong, Macau, and the Mainland, resulting
in the continuous improvement in retail sentiment in Hong Kong
and Macau, the retailing business of the Group' has returned to
normalcy, driving the Group’s satisfactory double-digit growth in
total revenue.

During the Period under review, the Group’s total revenue
increased significantly by 34.3% to HK$7,486,031,000 (2022:
HK$5,573,184,000). Due to the increase in the mix of the
retailing business from prior year's 69.5% to 80.5%, the overall
gross margin of the Group rose by 1.7 p.p. to 27.8% (2022:
26.1%). As a result, the Group’s gross profit increased by
42.9% to HK$2,081,444,000 (2022: HK$1,456,237,000). On
the other hand, although there were significant reductions in
subsidies from the Hong Kong and the Mainland governments,
the Group’s operating expenses to revenue ratio improved
by 0.8 p.p. to 14.3% (2022: 15.1%). As a result, operating
profit increased by 39.3% to HK$1,140,331,000 (2022:
HK$818,463,000) and the operating profit margin improved to
15.2% (2022: 14.7%). Furthermore, the Group’s profit for the
period increased significantly by 43.3% to HK$942,631,000
(2022: HK$657,598,000). The net margin increased by 0.8
p.p. to 12.6% (2022: 11.8%) and the profit attributable to
equity holders increased by 43.3% to HK$942,651,000
(2022: HK$657,618,000), marking the second-highest
interim performance in the Group’s history, second only to
the performance of financial year of 2013/14 with gold rush.
Accordingly, the basic earnings per share increased by 43.8% to
HK$1.61 (2022: HK$1.12).

! The Group refers to Luk Fook Holdings (International) Limited and its
subsidiaries

HE2023F9830H IEEA (TEIEEERY) »
£ B PR 3t 45 BUA LB | T e 7= BRAS 7 N BR BA
T 2EMBMEmE BESFE R
R E2mERE FEMBEFITHESERA
BERE TEEBEBUER BHHAER
B AR EMHENIEBIEE

REIEBHA R » £ B4R U A K IE_EFH34.3%F
7,486,031,0005 7T ( 20224 : 5,573,184,000
BI) AT EEK ML X EFH69.5%E 10
F80.5% RAEBEREMNEX L1 7TES
DEE27.8% (20224 : 26.1%) o AL 74
EEMERN EF42.9%%E2,081,444,0007 70
(20224 : 1,456,237,00070) c B—FHE >
BEORE B K U 3 BUT # Bl KR > BT
R A LR Z08EE D E14.3%
(20224 : 15.1%) » L £&& G FI 1 1N139.3%
%£1,140,331,0007% 7T (20224 : 818,463,000
Hom) o KEHEFERIIBMNE15.2% (2022
B 1 14.7%) o IS BRI AR = F+43.3%
%042,631,0007 7t (20224 : 657,598,000
Br) R KRAEMNOSEENDEE12.6%
(20224 1 11.8%) » HFAE AEGEEF
75 £ F+43.3%ZFE 942,651,000 7T (20224 :
657,618,000/ 7T) > AEETHAXBEELFEZ
= ERPIES 2013, 14 F - HItL > &
PR E AR MNA3.8%ZE1.617 7T (20224 !
1128 7T) °

! FEEESNEER ER) BARARAKRENB AT

3 Luk Fook Holdings (International) Limited 755 E (BFE) HIRAE



MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

Overview

During the Period under review, the Group operated a total of
1 brand and 4 sub-brands/product lines under the multi-brand
strategy. There was a net addition of 184 shops globally including
a net of 130 “Lukfook” shops and a net of 54 shops of sub-
brands/product lines in Mainland. Details are as follows:

As at 30 September 2023, the Group had a global network of
3,289 shops (2022: 2,966 shops), including 3,068 “Lukfook”
shops (2022: 2,838 shops), with business spanning across Hong
Kong, Macau, Mainland, Malaysia, Cambodia, the Philippines,
Laos, Thailand, the United States, Canada and Australia, and
operated a total of 62 “Goldstyle” shops (2022: 80 shops),
26 “Lukfook Joaillerie” shops (2022: 7 shops), 121 “Heirloom
Fortune” shops (2022: 41 shops) and 12 “Love LUKFOOK
JEWELLERY” shops (2022: 0 shop) in Mainland.

=

REEHAR £ mERE T AEEGH
RE1ERMRMER R ERE 2B
R T84 5 BLIEF 18 R 130 7548
J& R B 1B SR 64 Bl dn kAR RIS
BosF BT -

R2023F9830H  AEE K 2IRHEHF3,289
RS & (20224F @ 2,966/) @ H A E1353,068MH
[7N18) 588 (20224 : 2,838f8) » BAE B
VEFN O EIRFEE SRIBECJERE E
B HEEFH - MEAREEN > URTEAH
&2 [ Goldstyle | [5## (20224 : 80f]) ~
268 I75 128 mIER) [E& (20224 © 7/) ~121
B M@ mE SR B & (20224 @ 4118) K12/
MLove LUKFOOK JEWELLERY J &% (2022
& 0f)

Interim Report 2023/24 thHAR & 4



MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

Revenue and Segment Profit by Business

BEFE DRI A R 78R F)

7.3% 80.5%
(9.7%) (69.5%)
0.7%) _(69.5%)

12.2%

Segment
Revenue Profit
WA b il

Retailing
-

Wholesaling
Hh2%

B
H N
Licensing .

eSS

Segment

Revenue Segment Profit Profit Margin

HK$M B & AT L/ ON pakzibiatil BB =
Retailing Z& 6,030 662 11.0%
+55.7% +137.0%  +3.8 p.pAE D

Wholesaling #t 2% . 911 174 19.1%
Y-0-Y Changes #ZF£1E -21.4% 6.2%  +3.1 ppEED

Adjusted B 2,3141 174 7.5%

Y-0-Y Changes &£ £ 1L +14.9% -6.2% -1.7 p.p BB D E

Licensing Ak 275 545 392 71.8%
Yeo-Y Changes 1% & +0.5% +0.1% -0.3 p.pfEEDEL

Overall 58 7,486 1,228 16.4%
Yeo-Y Changes &4 +34.3% +43.4%  +1.0 p.p. BB D EL

Remarks: Comparative figures for 1H FY2023 are shown in brackets
5 BRI A2028 ¥ M HEREMT
" Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue

BRI B A = WML BB + D ERREIRLE WA

5 Luk Fook Holdings (International) Limited 758 E (B HIRAE



MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

During the Period under review, retailing business was the main
source of revenue of the Group. Benefitting from the significant
improvement in tourists traffic and spendings in Hong Kong and
Macau after the reopening of borders, coupled with the favourable
gold sales, the Group’s retailing revenue increased by 55.7% to
HK$6,029,948,000 (2022: HK$3,871,756,000), accounting for
80.5% (2022: 69.5%) of the Group’s total revenue. Its segment
profit increased significantly by 137.0% to HK$662,548,000
(2022: HK$279,606,000), accounting for 53.9% (2022: 32.7%) of
the total and its segment profit margin was 11.0% (2022: 7.2%).

Even though there was an increase in the number of licensed
shops, the Group’s wholesaling revenue declined by 21.4% to
HK$910,558,000 (2022: HK$1,158,626,000) due to the continued
sluggish demand for diamond products in the Mainland,
accounting for 12.2% (2022: 20.8%) of the Group’s total revenue.
Its segment profit decreased by 6.2% to HK$173,871,000 (2022:
HK$185,419,000), accounting for 14.2% (2022: 21.6%) of the
total, and its segment profit margin was 19.1% (2022: 16.0%).
As the segment profit of wholesaling business included profits
from inter-segment sales to self-operated shops, if including
inter-segment sales in the denominator, its segment profit margin
would be 7.5% (2022: 9.2%).

During the Period under review, the licensing income remained
broadly flat at HK$545,525,000 (2022: HK$542,802,000),
accounting for 7.3% (2022: 9.7%) of the Group’s total revenue.
Its segment profit margin was 71.8% (2022: 72.1%), while
its segment profit remained flat at HK$391,888,000 (2022:
HK$391,322,000), accounting for 31.9% (2022: 45.7%) of the
total.

Ol ZEEXEBAREBRBFER AR
B SERBHREBEERNREARMEE
RIS HEBEEE ~AEBTE
WA 18 £55.7%%6,029,948,00078 75 (2022
£ 1 3,871,756,000587T) 1 AEB B WA
80.5% (2022%F : 69.5%) ° H 73 & ] A&
B IN137.0%E662,548,0007 75 (20224
279,606,000/ 7T) * 1hEE#53.9% (20224 :
32.7%) » AR EEFIZEZ11.0% (20224F
7.2%) °

BARBIEERENM BERPAMBAEE
mEXRMAREH > AEBH W AR L
FL21.4%E910,558,000% 70 (20224
1,158,626,000787T) > (h A~ S AU A BY12.2%
(20224 : 20.8%) » E9 I imF 88 /16.2%
173,871,000 7T (20224 : 185,419,000
70) 15 EE&14.2% (20224 : 21.6%) » EHHEB
AR A19.1% (20224F  16.0%) o FFHEEE
EXNOBENEENBEHEEBEEN
A WOt ADIEEE  HOIEH=
A7.5% (20224 1 9.2%) ©

OISR REEFHRARRFER
545,525,000 75 (20224 : 542,802,000
Brr) A EEBRANT.3% (20224 !
9.7%) cERZimFEHT71.8% (20224
721%) » A EEFI B FH2391,888,00078
70 (20224 : 391,322,000 7T) * 15 EEA31.9%
(20224F : 45.7%) ©

Interim Report 2023/24 HERR & 6



MANAGEMENT DISCUSSION AND ANALYSIS
H_EE D—JDH:FJ& *ﬁ

Sales' and Gross Profit? by Product
REREDHHE REN?

70.0%

(62.2%) 55.4%

(45.5%) A 30.0%
(37.8%)
_(37.8%)

Sales  Gross Profit

e Bl

Gold & Platinum?®

HE kA
Fixed Price Jewellery
EEEH .
Sales Gross Profit Gross Margin
HK$M B & & TT THE ER ER=
Gold & Platinum =& K #H<& 4,861 19.1%
Y-0-Y Changes 1&F&1E +55.4% +94.0% +3.8 p.p.fEE D EY
Fixed Price Jewellery TE & & &f 2,080 747 35.9%
Y-0-Y Changes #%4F +9.3% +30.5%  +5.8 p.p.AE DL
Overall ¥32 6,941 1,673 24.1%
Y.o-Y Changes #% +38.0% +59.4%  +3.2 p.pEBEDE

Remarks: Comparative figures for 1H FY2023 are shown in brackets
5 BN A2023 B E T LEERE T
' Sales = Revenue - Licensing Income
SHE = WA - mREEFBWA
2 Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Income
EF = FEEMN - mEEBWRAER
3 Gold & Platinum refers to gold & platinum products sold by weight basing on international market price, i.e. at non-fixed price

B RHERERBERTHERREBHENRS RNSER BIFFES

7 Luk Fook Holdings (International) Limited 758 E (B HIRAE



MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

During the Period under review, despite a yearly increase of
12% in the average international gold price in USD per ounce,
the demand for gold products remains robust. Consequently,
sales of gold and platinum products increased by 55.4% to
HK$4,860,293,000 (2022: HK$3,126,769,000), accounting for
70.0% (2022: 62.2%) of the overall sales amount (Group revenue
minus licensing income), and became the key driving force for
the Group’s retailing business. Its gross margin increased by 3.8
p.p. to 19.1% (2022: 15.3%) as a result of the increase in both
the gold prices and the mix of retailing revenue. Gross profit of
gold and platinum products therefore increased significantly by
94.0% to HK$926,146,000 (2022: HK$477,328,000), accounting
for 55.4% (2022: 45.5%) of the overall gross profit (consolidated
gross profit of the Group minus gross profit of licensing
income). On the other hand, the sales of fixed price jewellery
products increased by 9.3% to HK$2,080,213,000 (2022:
HK$1,903,613,000), accounting for 30.0% (2022: 37.8%) of the
overall sales amount (Group revenue minus licensing income).
Nevertheless, due to the increased mix of retailing revenue,
which has higher gross margin than wholesaling, gross margin
of fixed price jewellery products increased by 5.9 p.p. to 35.9%
(2022: 30.0%). Its gross profit therefore increased by 30.5% to
HK$746,596,000 (2022: HK$571,952,000), accounting for 44.6%
(2022: 54.5%) of the overall gross profit (consolidated gross profit
of the Group minus gross profit of licensing income).

The overall SSS of the Group was +44.2% (2022: +19.0%). SSS
for gold and platinum products was +43.9% (2022: +35.0%) and
+45.1% (2022: -14.4%) for fixed price jewellery products.

EBEROBEHERNERTESE (BRI RE
7o) BEEB12% B EMERTIIAERE -
At B RASERBEEBEIEMNE5.4%E
4,860,293,0007 7T (20224 : 3,126,769,000
Brr) HEBHEER (RERRARE®
R EEFEURA) B970.0% (20224 : 62.2%) °
RAEBRSEXRIEENTEHSH N-EE
MEREBREERAGLEE EAMEER
3.8EEDEE19.1% (20224 1 15.3%) »
B RATEDRENEILAIEIEMN4.0%E
926,146,000/ 7T, (20224 : 477,328,000/
70) BB ER (REBGEEMN R EREE
BUAER]) B955.4% (20224F : 45.5%) 5
—FE EEEHMERNIHEEEIEMN.C%E
2,080,213,00058 75 (20224 : 1,903,613,000
BT) M EEHERE (RERWARE RE
HEFEUA) B930.0% (20224 : 37.8%) © AT °
R EEFESNETE WAL LG
EEEMHERENR EASIEEDEZES5.9%
(20224 1 30.0%) o EHEF|FHILIEN30.5%
E746,596,0003 7 ( 20224F : 571,952,000
70) B EF) (REBGEENRREER
WA EF) B944.6% (20224 : 54.5%) ©

REBEBRIEHE B+44.2% (20224 ©
+190.0%) B RHTELNBEHES
+43.9% (20224 :+35.0%) > EBEHE DL
A+45.1% (20224 :-14.4%) o

Interim Report 2023/24 HERR & 8



MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

BUSINESS REVIEW EFZ[OIEE

Revenue and Segment Profit by Market
BHI5E DA R 5 B8RSR

54.3%
0,
(30.3%) 35.5%
(48.0%)
)
45.7%
(69.7%)
Segment
Revenue Profit
WA S EREF]
Hong Kong, Macau & Overseas
BE RPIRIEBIH . .
Mainland
Bt H

Revenue Segment Profit
HKSM B & BT S ON 7 ER A

Segment
Profit Margin

S EEFIE

Hong Kong, Macau & Overseas &7 8PS 4,830 667 13.8%
Y-o-Y Changes %4 +66.6% +156.9%  +4.9 p.p.EE D

Mainland P93t 2,656 561 21.1%
-0.7% -5.9% -1.2 p.p.fEE 2 E

Overall 52 7,486 1,228 16.4%
Y-0-Y Changes 7%4F +34.3% +43.4%  +1.0p.p.AEDE

Remarks: Comparative figures for 1H FY2023 are shown in brackets

5 BRI A2028 L ¥ A Z LER BT
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MANAGEMENT DISCUSSION AND ANALYSIS

EE D—JDHH& *ﬁ

Hong Kong, Macau and Overseas

AR

PR oh

3.3%
(2.6%)
0.4% 11.3%
(0.2%) “6.1%)
1.4%
(2.0%)

Retailing &

Y-0-Y Changes #%4F.
Wholesaling #t 2

Y-0-Y Changes ¥ FE& L

Adjusted #%3 Eé
Y-0-Y Changes &4 #1|

Licensing M h# 275

Y-0-Y Changes 124

Overall 252
Y-o-Y Changes #%.

Remarks: Comparative figures for 1H FY2023 are shown in brackets

5 ESIAA2023 L LEE T

1

&3

FEERBIHE WA = SOMEFEFURA + DEIRIHEZ WA

98.2%
(97.8%)

85.4%
(81.3%)

Segment
Revenue Profit
A D ERET)
Retailing
s |
Wholesaling
5 H B
Licensing
TRHREETS .

Segment
Profit Margin

JENSSTIISC
774l

B &

Revenue

WA

Segment Profit
SR F|

4,744 569 12.0%
+67.4% +169.7%  +4.5 p.p.EAED
65 76 115.7%
+10.3% +80.5% +45.0 p.p.fEE D 2k
1,409' 76 5.4%
+62.5% +80.5% +0.6 p.p. BB DR
21 22 103.5%
+251.2% +233.2% -5.6 p.p.fEE D
4,830 667 13.8%
+66.6% +156.9%  +4.8 p.p.EED L

Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue

Interim Report 2023/24 AR & 10



MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

Hong Kong, Macau and Overseas

Hong Kong

After the full resumption of normal travel, tourists from all over
the world including Mainland, have returned. According to the
Statistics on Visitor Arrivals to Hong Kong published by the Hong
Kong Tourism Board in October 2023, Mainland visitors from
January to September 2023 surged nearly 92 times year-on-
year to approximately 18.7 million. In respect of tourist spending,
according to the retail sales value released by the Census and
Statistics Department of Hong Kong in November 2023, the
sales value of jewellery, watches and clocks, and valuable gifts
from January to September 2023 increased by 57.5% over the
corresponding period last year. The Group’s retailing revenue
in the Hong Kong market increased substantially by 57.4% to
HK$3,103,413,000 (2022: HK$1,971,884,000) during the Period
under review, which resumed to pre-pandemic level in terms of
SSS. As at 30 September 2023, the Group operated a total of 50
self-operated shops (2022: 44 shops) in Hong Kong.

Macau

The number of visitor arrivals to Macau has also risen sharply
after the reopening of borders. According to the market figures
released by the Macau Government Tourism Office, the number
of Mainland visitor arrivals to Macau from January to September
2023 increased by 67.1% to approximately 1.3 million year-on-
year. Thanks to the return of tourists and low base effect, the
Group’s revenue generated from the Macau market surged by
142.3% to HK$1,349,753,000 (2022: HK$556,995,000) during
the Period under review and exceeded pre-pandemic level by
double-digit. As at 30 September 2023, the Group had a total of
16 self-operated shops (2022: 16 shops) in Macau.

Overseas

During the Period under review, the Group actively expanded
into overseas markets. As at 30 September 2023, the Group
operated a total of 19 overseas shops (2022: 13 shops), including
self-operated shops of 2 in Malaysia, 4 in the United States, 2 in
Canada and 2 in Australia, and 1 licensed shop in each of Laos,
Thailand and Australia, and 3 licensed shops in each of Cambodia
and the Philippines.

E# R B s

&

EREEEAMNERSHRETER R
EERIEERERBN2023F108 A ffi 2 558k
BRGS0 2023FE1 B EIB M ER
MR E R EZFFREELNIBTEE AR
REHELE BB BRI EN20235F
1MTASRNEEXEHEEEERER 20235F1
BEIOBMHEEMm EZRELEEYNEE
BEEKXERLEMN57.5% o A< B i [ClREHA
NESETBEHNEEWRAKIEBELFAS74%E
3,103,413,00058 7 (20224F : 1,971,884,0007#
7o) RIEHE B RIEEZ BRI KT 5722023
FIR30H » AEBEAE T B E M EH A0
B 5 (20224F : 44f) o

Py

BRIBFBIRE ARINKIE LF > iR ET
BRTHEBRNRESERNTIHEHRIERE
R 2023F 1B EOR M EAMIRE B AE
EILLIZIN67 1% EN1.SCHEEBAR - SHERETE
B S R B B E > R EIREHRR » REEKRE R
P35 AU A SR FH142.3% % 1,349,753,0007%
7t (20224 : 556,995,000/ 7T) » I BIE BRI
KB E IR 72028598301 » K&
BRI R E 16/ BE 5 (20224 1 16/8) ©

i3/

£ @R EIEE I AR RE I 15 0 122023
F9H30R » AE AR H AL 10/ 8 IMNE
(2022fFF : 13[8) > BIE2BMU N ERFEE 4
R AL K S B ~ 278 i1 73 0 52 oK A0 2 8 3 52 85
MEEE URRER - ZERBENESRE
R TR SR TR B S Ao mARSE o
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MANAGEMENT DISCUSSION AND ANALYSIS

H_EE DjDFFH& 7|(Ff

During the Period under review, retailing revenue from the Hong
Kong, Macau and overseas markets increased by 67.4% to
HK$4,743,587,000 (2022: HK$2,833,228,000), accounting for
98.2% (2022: 97.8%) of these markets’ total revenue and 63.4%
(2022: 50.8%) of the Group’s total. Its segment profit increased
by 169.7% to HK$569,523,000 (2022: HK$211,184,000), which
accounted for 85.4% (2022: 81.3%) of these markets’ total and
46.3% (2022: 24.7%) of the Group’s total. Its segment profit
margin was 12.0% (2022: 7.5%).

In addition, given the increase in sales to corporate clients, the
wholesaling revenue increased by 10.3% to HK$65,316,000
(2022: HK$59,198,000), accounting for 1.4% (2022: 2.0%) of
the Hong Kong, Macau and overseas markets’ total revenue
and 0.9% (2022: 1.1%) of the Group’s total. Its segment profit
increased by 80.5% to HK$75,544,000 (2022: HK$41,854,000),
accounting for 11.3% (2022: 16.1%) of these markets’ total and
6.2% (2022: 4.9%) of the Group’s total, while its segment profit
margin was 115.7% (2022: 70.7%). As the segment profit of
wholesaling business included the profit of inter-segment sales
to self-operated shops, if including inter-segment sales in the
denominator, its segment profit margin would be 5.4% (2022:
4.8%). On the other hand, due to the addition of 4 overseas
licensed shops during the Period, Hong Kong licensing income
increased by 251.2% to HK$21,303,000 (2022: HK$6,066,000),
accounting for 0.4% (2022: 0.2%) of these markets’ total
revenue and 0.3% (2022: 0.1%) of the Group’s total revenue. Its
segment profit increased by 233.2% to HK$22,046,000 (2022:
HK$6,617,000), accounting for 3.3% (2022: 2.6%) of these
markets’ total and 1.8% (2022: 0.7%) of the Group’s total, and its
segment profit margin was 103.5% (2022: 109.1%).

Overall speaking, revenue from the Hong Kong, Macau and
overseas markets increased by 66.6% to HK$4,830,206,000
(2022: HK$2,898,492,000) during the Period under review,
accounting for 64.5% (2022: 52.0%) of the Group’s total revenue.
Its segment profit increased by 156.9% to HK$667,113,000
(2022: HK$259,655,000), accounting for 54.3% (2022: 30.3%)
of the Group’s total, while its segment profit margin was 13.8%
(2022: 9.0%)).

The overall SSS in the Hong Kong, Macau and overseas markets
was +49.3% (2022: +26.1%), while their SSS for gold and
platinum products was +49.1% (2022: +46.0%) and +50.0%
(2022: -12.2%) for fixed price jewellery products.

REIBEHER B -BAREBINTENEE
W AL IN67.4%FE 4,743,587,0003 7T (2022
£ 1 2,833,228,000/70) 1 HZEHIHAEW
ABJ98.2% (20224 : 97.8%) A~ EEFE
B63.4% (20224 : 50.8%) o E &8 & A8l
EN169.7 % E569,523,0007 75 ( 20224
211,184,000/ 7T) @ b & ETHIHEFER85.4%
(2022%F : 81.3%) MAEBEFEN46.3%
(20224 1 24.7%) » D EEF]EA12.0%
(20224 1 7.5%) ©

S BN ¥R RS E BN Hi e
AL AN10.3% £ 65,316,000 70 (20224
59,198,00087T) » {5&E VB XRBINHIHAR
T AB1.4% (20224F : 2.0%) R A EEE LA
BY0.9% (20224 1 1.1%) » EHEEF AL 10
80.5%Z75,544,00078 7T (20224 : 41,854,000
BIT) MR ETIHEREMN11.3% (20224 !
16.1%) R AEBEERENG6.2% (20224
4.9%)  HDEmEMER115.7% (20224
70.7%) c AR M BEXEFN D BENEZ D
EZB i & %@Ar“mﬂﬂ W Bt AD I
BIHE  EDZaNEEE25.4% (20224
4.8%) o% FHE EEﬁé,HHminMF'aﬁi%
RRE BEAMBERIAEN251.2%E
21,303,000 75 (20224 : 6,066,000 7T) »
HZEH BB ARO0.4% (20224F 1 0.2%)
oA B2 B R AE T A H90.3% (20224 © 0.1%) »
H D BB A1 iN233.2% % 22,046,000 7T
(20224 : 6,617,000/ 70) @ hez S hHIBERE
B93.3% (20224 : 2.6%) K A EE EEERERY1.8%
(20224 : 0.7%) » 3 EBEF]ZE%103.5%
(20224F : 109.1%) ©

WEEm s REEER 8 B REN
HIZ I A LE I166.6% %= 4,830,206,0007 75
(20224 : 2,898,492,000/7T) » (hAER
FEE T AB4.5% (20224 : 52.0%) o HHOER
I 0156.9% E 667,113,000 75 (2022
£ 1 259,655,000787T) » AN E FEEEFEAI54.3%
(2022 : 30.3%) » ED & imFIZEA13.8%
(20224 : 9.0%) ©

EB BAABINTENERBRIEHES
+49.3% (20224 :+26.1%) » HE £ KA
SERZAEHES+49.1% (20224F
+46.0%) » EEEE®RE] A+50.0% (2022
£ 1-12.2%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEY MR

Mainland

At

48.5%
(38.8%)

31.8%
19.7%
(20'1(,/‘;) (41.1%)
(20.1%) —

Segment
Revenue Profit

WA S EREF]
Retailing

s |
Wholesaling

5 |

Licensing
LRl S .

Segment
Revenue Segment Profit Profit Margin
HKSM B & 27T A 3 BB D ERH A

Retailing & 1,286 7.2%
Y-0-Y Changes #&E &1L +23.9% +36.0%  +0.6 p.p.BAE DL

Wholesaling #t 2 846 98 11.6%
Y-0-Y Changes #%4F £ -23.1% -315%  -15p.pfAEDE

Adjusted A% 905" 08 10.9%

Y-0-Y Changes #Z £ £1 -21.2% -31.5% -1.6 p.p BB DI

Licensing fh& 75 524 370 70.6%
Yo-Y Changes #Z &1L -2.3% -3.9% 11 p.pfEE D

Overall 2252 2,656 561 21.1%
Y-0-Y Changes #%4F -0.7% -5.9% -1.2 p.pfEE D EE

Remarks: Comparative figures for 1H FY2023 are shown in brackets
5 BN A2023 ¥ E T LERHF
" Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue

BRI BN = HOME B RO + D ERRIRLE WA
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

Mainland

Despite the lackluster macroeconomic conditions in the Mainland
market, driven by the robust growth of e-commerce business, its
retailing revenue experienced satisfactory increase by 23.9% to
HK$1,286,361,000 (2022: HK$1,038,528,000), accounting for
48.5% (2022: 38.8%) of Mainland market’s revenue and 17.2%
(2022: 18.7%) of the Group’s total. Its segment profit increased by
36.0% to HK$93,025,000 (2022: HK$68,421,000), accounting for
16.6% (2022: 11.5%) of Mainland markets’ total and 7.6% (2022:
8.0%) of the Group’s total. Its segment profit margin was 7.2%
(2022: 6.6%). The overall SSS in Mainland improved from -15.7%
last year to -3.9%. The SSS for its gold and platinum products
was -1.8% (2022: -11.9%) and -12.8% (2022: -28.2%) for its fixed
price jewellery products.

Due to the continued sluggish demand for diamond products in
the Mainland market, its revenue of the wholesaling business,
which primarily focuses on diamond sales, decreased by
23.1% to HK$845,242,000 (2022: HK$1,099,428,000), and
accounted for 31.8% (2022: 41.1%) of Mainland market’s
revenue and 11.3% (2022: 19.7%) of the Group’s total. Its
segment profit decreased by 31.5% to HK$98,327,000 (2022:
HK$143,565,000), accounting for 17.5% (2022: 24.1%) of
Mainland market’s total and 8.0% (2022: 16.8%) of the Group’s
total. Its segment profit margin was 11.6% (2022: 13.1%). As the
segment profit of wholesaling business included the profit of inter-
segment sales to self-operated shops, if including inter-segment
sales in the denominator, its segment profit margin would be
10.9% (2022: 12.5%).

Ayt

Rt ZERSENARBRES RAMSEFBH
BB EBE > AMHHENSTERANERE
B E > F23.9%%1,286,361,0007 7T (2022
£ 11,038,528,00058 70) 1 A1 T 15 A
BJ48.5% (20224 : 38.8%) & AEEEEERN
17.2% (20224F : 18.7%) » EL3 ZpaF B0
36.0%%93,025,0007 7t (20224 : 68,421,000
Brt) o EARAMTHIZEREN16.6% (2022
F111.6%) RAEEERENT.6% (2022
F18.0%)  HNIaAEA7.2% (2022
F16.6%) WM EEEEHEREE
B-15.7% RN EE-3.9% EES KIATERZ
FEIHE A-1.8% (20224 -11.9%) » HEE
EHHFEREA-12.8% (20224 :-28.2%) ©

HRAMmIENELERBRMAKSS
RAETZHEBLERWLTEFRA
B L23.1%E845,242,000 75 (20224
1,099,428,000%& 7T) »1HAM m B WAL
31.8% (20224 : 41.1%) RAEBREIER
11.3% (20224 1 19.7%) » Ep A 8]
0 31.5%%FE 98,327,000/ 7T (20224
143,565,000/ 7T) > (I 5 EEEERI17.5%
(2022%F 124.1%) R A EEEEERS.0%
(20224 1 16.8%) » EDZEMNEAH11.6%
(20224 1 18.1%) c AR HLEE =N D 2
EANEENTMEEEEEENFE MY
Bt ADSEHEE AR EF XK A10.9%
(20224 1 12.5%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

Licensing income in the Mainland market decreased marginally
by 2.3% to HK$524,222,000 (2022: HK$536,736,000), which
accounted for 19.7% (2022: 20.1%) of Mainland market’s
revenue and 7.0% (2022: 9.6%) of the Group’s total. Its
segment profit decreased by 3.9% to HK$369,842,000 (2022:
HK$384,705,000), accounting for 65.9% (2022: 64.4%) of
Mainland market’s total and 30.1% (2022: 44.9%) of the Group’s
total, and its segment profit margin was 70.6% (2022: 71.7%).

To cater to the customer needs of different profiles, the Group
actively created different sub-brands and product lines. The Group
developed “Goldstyle”, a popular product collections well known
for pioneering exquisite techniques, into independent shops in
May 2019. In FY2022, the Group introduced “Lukfook Joaillerie”,
to target at high-end market, and “Heirloom Fortune”, which
features traditional craftsmanship of gold jewellery. In May 2023,
the Group also launched “Love LUKFOOK JEWELLERY”, which
targets at the affordable luxury market.

During the Period under review, the Group operated a total of 62
“Goldstyle” shops (2022: 80 shops), 26 “Lukfook Joaillerie” shops
(2022: 7 shops), 121 “Heirloom Fortune” shops (2022: 41 shops)
and 12 “Love LUKFOOK JEWELLERY” shops (2022: 0 shop) in
Mainland. Apart from that, the Group added a net total of 123
“Lukfook” licensed shops (2022: net addition of 121 shops), while
the number of “Lukfook” self-operated shops decreased by 2
shops (2022: net reduction of 2 shops). Details are as follows:

RNHHIZREEBRAEKRL2.3%E
524,222,000 75 (20224 : 536,736,000
BIT) AR WIBUWABR19.7% (2022
F1201%) RAERERENT7.0% (2022
F£:9.6%) HoIHEFARLI3.9%E
369,842,000 75 (20224 : 384,705,000
7o) RIS ERER65.9% (20224 ¢
64.4%) R AREBEFERG0.1% (20224F :
44.9%) » EREEFIZEA70.6% (20224F .
71.7%) ©

AHEIAEZTENE R AEBRBBEHR
AR SR K EE AR o BRI 201945 8 # £ FT
ERRY—UZKEANEENES TEMmME
2B T Goldstyle | 8% & 5% %8 17 15 85 ~ 72202257
FHRTHESHRMENNEBRER > Uk
FHEEESTERBNIERERIEHHIN
REBTR2023F58 # H NLove LUKFOOK
JEWELLERY |5 BIESTHEEM G

AEBREOBEBHREREAMELEE62H
' Goldstyle | JE & (20224 : 80f) ~ 26/ 75
BiEmER) 5 (20224 1 7RI) ~ 12173 T48
MBS EEE (20224 @ 41/) K128 Love
LUKFOOK JEWELLERY JJ&## (20224 : OfS) °
BRI Z 9N TR 1B ER T 123 T75N%8) g s
(20224 : F1gR1217) > 7B BE S]]
SR V2R (20224 1 A/ D2RE) o EEIBINE ¢
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MANAGEMENT DISCUSSION AND ANALYSIS

S =R RSN
Mainland Distribution Network

Shop number of different brands/product lines
B e/ E g s e
“Lukfook” Self-operated
7348 BEE
Licensed
RIS
Sub-total
gt
“Goldstyle” Self-operated
BEE
Licensed
RIS
Sub-total
INEE
“Lukfook Joaillerie’ Self-operated
IR{EEmER] BEE
Licensed
s
Sub-total
J\ET
“Heirloom Fortune” Self-operated
MEmEs BEE
Licensed
mhEfE
Sub-total
Vet
“Love LUKFOOK Licensed
JEWELLERY” s
Total Self-operated
ECE BES
Licensed
RIS

Total
“ag

P 53 5 4 4E

30 September 31 March
2023 2023

2023%F 20234
9H30H 3H31H

69

2,793

2,862

72

73

12

13

12

69

81

83

2,946

3,029

Changes

+123

+121

1

11

+1

+12

+13

+1

+39

+40

+12

+175

+175
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MANAGEMENT DISCUSSION AND ANALYSIS

R

va)il

During the Period under review, the overall same store sales R EIEEEH A > AMINEI REEEER
growth of “Lukfook” licensed shops in Mainland was -1.6% (2022: [ESHEREA-1.6% (20224 1-8.5%) >
-8.5%). The same store sales growth for their gold and platinum HEEZ& AHETES R ECBEHE R DN
products and fixed price jewellery products were +2.3% (2022: RE/EHEA RO B A+2.3% (20224
-8.5%) and -12.2% (2022: -19.7%) respectively. -3.5%) F-12.2% (20224F :-19.7%) ©

1H FY2024 Mainland E-commerce Business Performance

2024 LB EFE M E FREFEHERIR

Sales by product
HENEREISD
Gold & Platinum
HERiA®

Fixed price jewellery
EEEH

Revenue W A

HK$873 Million B & &7t +33.1%
Y-0-Y Changes 1% &1k

FY2024 Revenue Growth Target:

2024 FIRAIE R B AZ :
+10%

Average Selling Price &'

RMB1,700 +6.3%

AR #1,7007T Y-0-Y Changes % £k

Contribution to Mainland Retailing Revenuge?

P T E A2

67.9% (TH FY2023: 63.2%)
(2023 L F44F © 63.2%)

Contribution to Group’s Retailing Revenue?

CELETION

14.5% (1H FY2023: 16.9%)
(2023 EH B EF : 16.9%)

Remarks: Figures for 1H FY2023 are shown in brackets

EX

1

17

HESER A2023 F ¥ EHF

ASP included value-added tax (VAT)
FHEEROSEER

Sales of self-operated shops and e-commerce business

BEERBFBHHIHER
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE R

During the Period under review, revenue of e-commerce business
from Mainland significantly exceeded the original growth target of
10% for this financial year. It experienced a remarkable increase of
33.1% to HK$872,945,000 (2022: HK$656,054,000), accounting
for 67.9% (2022: 63.2%) of the retailing revenue in Mainland and
14.5% (2022: 16.9%) of the Group’s retailing revenue. Sales of
gold and platinum products accounted for 91.3% (2022: 86.5%)
of its sales mix and 8.7% (2022: 13.5%) for its fixed price jewellery
products.

Overall speaking, revenue from the Mainland market remained
broadly flat at HK$2,655,825,000 (2022: HK$2,674,692,000),
accounting for 35.5% (2022: 48.0%) of the Group’s total revenue.
Its segment profit decreased by 5.9% to HK$561,194,000 (2022:
HK$596,691,000), accounting for 45.7% (2022: 69.7%) of the
total, and its segment profit margin was 21.1% (2022: 22.3%).

REEHAR AMEFEBEERBRAEER
AIEBBHAMERTWI0RIEEBEIZ BE
AN T 33.1%E872,945,0005 7T ( 20224 :
656,054,000/ 7T) » (HA T E U A BI67.9%
(2022%F :163.2%) R AEBZTEW AL
14.5% (20224 1 16.9%)  HE & MHASE
e E G EE2591.3% (20224F © 86.5%) * M
HEEEMERHESLLES. 7% (20224 :
13.5%) ©

EEmMs  XEARAMTHBBRAKRRFER
2,655,825,0005 7T ( 20224 : 2,674,692,000
BT) EAREBEBIAZS. 5% (2022
F148.0%) cEHDEEFERL5.9%F
561,194,000 75 ( 20224 : 596,691,000
70)  (EEEBEAI45.7% (20224F 1 69.7%) » E P
BRI R 221.1% (20224F © 22.3%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
EiREsTim Mo

Financial Impact in relation to Investments and MEBBERER' REMBATNRER
Operating Activities in HKRH* & Its Subsidiaries SEENZUBREE

HK$M 1H FY2024 1H FY2023 Y-0-Y Changes
BEAT 2024 F B4 2023 - BA4F RE

50% share of loss of associate

B A E150%E518 5 B (23.0) 23.0
Wholesale gross profit

#t2EER 1.0 0.4)
Fair value loss on provision for a financial

guarantee contract

MHERENZ AREEE - (32.0)
Interest income on loan

E&A S A - 0.3
Overall

2E (22.0) (9.1)

During the Period under review, the total losses in relation to the R EIEEEAR  HNEAERIERKENBA
investments and operating activities in HKRH and its subsidiaries B Y& B2 AR NIBE  HEBERIER K
increased to HK$31,100,000 (2022: loss of HK$22,000,000) due  EH B AT E & & E &SI 4EE BN

to their unsatisfactory operating results. 31,100,000 7T (20224 : E51822,000,000
BIT) °
# HKRH represents Hong Kong Resources Holdings Company Limited (Stock ~~ * EBERERRRESEERERERAE BH
Code: 2882) which conducts jewellery retail and franchise businesses under 5% 1 2882)  REBRAMLENEZ G RIE
the brand name of “3D-GOLD” in Hong Kong and Mainland. REHGETERIFTREER
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW

Non-HKFRS Financial Measure

To supplement the consolidated interim results of the Group
prepared in accordance with HKFRS, certain non-HKFRS
financial measures, EBITDA, EBITDA margin and total operating
expenses to revenue ratio have been presented in this report.
The management of the Company' believes that such non-
HKFRS financial measures provide investors with clearer view
on the Group’s financial results, and with useful supplementary
information to assess the performance of the Group’s strategic
operations by excluding the impact of certain non-cash items.
Nevertheless, the use of these non-HKFRS financial measures
has limitations as an analytical tool. These unaudited non-HKFRS
financial measures should be considered in addition to, not as
a substitute for, analysis of the Group’s financial performance
prepared in accordance with HKFRS. In addition, these non-
HKFRS financial measures may be defined differently from similar
terms used by other companies.

Liquidity and Financial Resources

As at 30 September 2023, the Group’s cash and bank
balances amounted to HK$2,254,000,000 (31 March 2023:
HK$2,348,000,000). Net cash was HK$1,101,000,000 (31 March
2023: HK$1,808,000,000). The debt-to-equity ratio was 28.3%
(81 March 2023: 22.2%), being the ratio of total liabilities of
HK$3,529,000,000 (31 March 2023: HK$2,708,000,000) against
total shareholders’ equity of HK$12,451,000,000 (31 March 2023:
HK$12,221,000,000). As at 30 September 2023, the Group’s
banking facilities amounted to approximately HK$4.18 billion (31
March 2023: HK$4.09 billion), of which HK$1.15 billion (31 March
2023: HK$0.54 billion) has been utilised. The Group’s income
and expenditure streams are mainly denominated in Hong Kong
dollars.

! The Company refers to Luk Fook Holdings (International) Limited
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Inventory Turnover Days (By Product)
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Fixed Price Jewellery
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Overall

As at 30 September 2023, the Group’s inventory increased by
6.6% to HK$9,438,000,000 (31 March 2023: HK$8,853,000,000).
Benefitted from the outstanding performance of gold sales, the
average inventory turnover days of gold products reduced to 190
days (2022: 233 days). The average inventory turnover days of
fixed price jewellery products decreased to 685 days (2022: 697
days) because of the recovery of retailing business in Hong Kong
and Macau. The overall average inventory turnover days therefore
decreased to 318 days (2022: 390 days).

Capital Expenditure
During the Period under review, the Group’s capital
expenditures amounted to HK$626,000,000 (31 March 2023:
HK$107,000,000), including the costs of properties, leasehold
lands, right-of-use assets, leasehold improvements, furniture,
fixtures and equipment.

Capital Commitments
As at 30 September 2023, the Group’s total capital commitments
amounted to HK$15,000,000 (31 March 2023: HK$23,000,000).

Average Inventory

Y-0-Y Changes

Closing Inventory

HXES

1H FY2024
2024 k¥ A4

Y-o0-Y Changes

-50
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On 30 July 2023, the Group announced that Luk Fook 3D
Investment Holding Company Limited, a wholly owned subsidiary
of the Group, entered into sale and purchase agreements
with various vendors to conditionally acquire approximately, in
aggregate, 50.49% issued shares of HKRH and convertible
bonds issued by HKRH for a total consideration of approximately
HK$186,310,000. As at 30 September 2023 and up to the date
of this report, not all conditions stipulated in the sale and purchase
agreements are met, and such acquisition is still in progress.

Subject to completion of the aforementioned sale and purchase
agreements, the Group will make unconditional mandatory share
offers and option offers to all the remaining HKRH shareholders
and all HKRH option holders, respectively, pursuant to the relevant
requirements of the Takeovers Code.

Contingent Liabilities and Guarantee

As at 30 September 2023, the Group had corporate financial
guarantee amounting to HK$1,075,000,000 (31 March 2023:
approximately HK$1,075,000,000) to banks in respect of 50%
of the aggregated amount of banking facilities granted to an
associate. As at 30 September 2023, the banking facilities utilised
by the associate were HK$1,725,000,000 (31 March 2023:
HK$1,644,000,000).

As at 30 September 2023, a loss allowance amounted to
HK$69,000,000 estimated under the expected credit loss model
in respect of such corporate financial guarantee of the Group was
recognised (31 March 2023: HK$37,000,000).

As at 30 September 2023 and 2022, save as disclosed above,
the Group had no significant contingent liabilities.

Human Capital Policy

As at 30 September 2023, the number of employees of the
Group was approximately 6,200 (2022: 5,900). The management
reviews and examines the remuneration policies on a regular
basis to ensure that fair rewards and compensation are provided
to our employees. Remuneration packages are determined with
reference to comparable market rates while bonuses and other
rewards are linked to the performances of the Group and the
employees. This policy aims to motivate employees with monetary
incentives to work together to enhance the Group’s business
performance.

2023 7HB30R AEBEMEZENE
NEANBREEREERFERADHESEER
B TEBEWE BRHWETSAERER
BB ITIRIDAI50.49% U KT B E RIZ G 8%
THEMRES  ER1E47%4186,310,000%
T o 2023 F9B30H U A AREHE  BEE
Wk PR LR R ER  ZW BN EE
i3
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BEA -
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20239830  AEE A —EEE R
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(20234%F3H31H : £1,075,000,000% 75) °
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BRANDING

In order to consistently align with the branding theme of “Love
is Beauty”, the Group has built a welcoming and warm-hearted
brand image to strengthen customers’ emotional attachment
to the brand, and has strived to become a globally recognised
jewellery brand through outstanding marketing campaigns and
excellent customer service programmes. Targeting the mid-
to high-end markets, the Group has adopted comprehensive
marketing strategies, and launched diversified product offerings
with exquisite designs, together with meticulous services to seize
the development opportunities in the middle-class, wedding and
Generation Z markets.

As the society is in the process of full resumption to normalcy,
the Group restarted various offline activities around the world in
the first half of the financial year to further showcase “Love is
Beauty” worldwide through immersive and engaging interactions.
The “Sweet Love Roadshows” of Lukfook Jewellery kicked off
across the Mainland on 20 May 2023. We transformed the Han
Street, Wuhan, the first stop of the roadshows, into a romantic
flower road, and invited the celebrity couple Mr. Yuan Hong and
Ms. Zhang Xinyi to be our “Sweet Love Ambassadors”, who
showed up at the “Sweet Love Campaign” to share the romantic
joy. In addition, we also invited popular actress Ms. Fiona Sit to
attend the roadshow in Xiamen to reveal the sparkling beauty of
Lukfook’s jewellery. The Group also participated in the “3rd China
International Consumer Products Expo”, the largest consumer
products exhibition in the Asia-Pacific region. We launched the
brand new “DiaPure x Pt” collection of diamond jewellery in
cooperation with the Platinum Guild International at the exhibition,
leveraging on the glasses-free 3D BLINGING BOX to present
the stunning visual impact of diamond ring popping out of the
screen to the audience on-site. As the retail sentiment in Hong
Kong and Macau showed sustained recovery after the reopening
of borders amongst Hong Kong, Macau and the Mainland, the
Group sped up its expansion by opening more new shops in
tourist areas in Hong Kong. We invited famous actor Mr. Kenneth
Ma and his fiancée, Ms. Roxanne Tong, to officiate at the ribbon-
cutting ceremony for the grand opening of our new image shop
in Silvercord, Tsim Sha Tsui, Hong Kong, and showcased the
enchanting beauty of different styles of wedding jewellery. At the
same time, Lukfook has been actively expanding its footprint in
the overseas markets. The Group opened a new shop in Milpitas
Ulferts Center, California, the United States, and invited famous
actress Ms. Linda Chung to witness the momentous occasion
of Lukfook at the opening ceremony. In order to promote the
essence of splendid oriental aesthetics and traditional culture,
the Group also rolled out the “Perfection” Heirloom Fortune
roadshows to showcase traditional Chinese culture and spread
the spirit of family heirloom with ancient craftsmanship.
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To seize the opportunities brought by Generation Z, we invited
Neo Hou, a new generation actor in the Mainland, to be our
“Share Love and Fun Anniversary Ambassador” during our
anniversary promotions, injecting new elements of vitality into
the brand. Meanwhile, Lukfook Jewellery collaborated with
the animation “The Land of Warriors”, which has topped the
Xinhua Cultural Industry Value Comprehensive Ranking List for
two consecutive years, and launched the “Xiao Wu’s Forest
Dream” gold gift box, with an aim to attract younger generation
of consumers. Lukfook Jewellery also introduced gold jewellery
series inspired by the “dopamine” colours to redefine the image
of gold. Besides, riding on the wave of e-sports booms in recent
years, the Group has created the “King Pro League” champion
rings for 15 consecutive seasons, striving to increase our brand
penetration into the market of younger generation.

The Group’s full efforts in enhancing brand value and influence
have been recognised with numerous awards from the industry
and market for its outstanding achievements in branding,
corporate governance, customer service, community welfare and
environmental protection.

OUTLOOK

During the Period under review, despite the relatively high base
effect in the second quarter, the overall SSS of the Group
maintained double-digit growth, in which SSS in Hong Kong
and Macau much improved due to higher visitor traffic after
the reopening of borders amongst Hong Kong, Macau and the
Mainland. On the other hand, notwithstanding the lackluster
macroeconomic conditions and a decline in SSS in the Mainland
market, the robust growth of e-commerce business of the Group
helped offset its negative SSS growth.

The consumer spending momentum in the Hong Kong and
Macau market has remained strong following the Period under
review. Thanks to the low base effect, there was over 50% growth
in SSS during October and the first three weeks of November
2023. On the other hand, the Mainland market (including both
self-operated and licensed shops) was nearly flat with double-digit
growth recorded in the first three weeks of November alone.
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Since the demand for diamond products remains subdued in
the Mainland, the Group will continue to actively promote non-
diamond fixed price jewellery products, especially fixed price gold
products, in order to enhance the performance of fixed price
jewellery products. Moreover, the Group is optimistic about the
immense growth potential in the overseas markets and intends
to proactively allocate more resources to expand its footprint
across the world. With the continuous improvement in the
tourism industry and macroeconomic conditions, a strong growth
momentum is expected to maintain in the Hong Kong and Macau
market. Coupled with the low base effect in the third quarter
in this financial year and anticipated benefits from operating
leverage, the Group is looking forward to exceeding pre-pandemic
performance and strive to a new height.

At the beginning of FY2023, the Group has already set up its
brand new three-year corporate strategy with Mainland Market
Expansion, Branding and Operational Efficiency as its three main
focuses so as to foster its future business growth.

FOCUS ON MAINLAND MARKET
EXPANSION
FERATISER

FOCUS ON
BRANDING
BIER aa R HE R RS

AMEAERBERMARS EEREER
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B REE R EREERFERES T B
LHEVHSREEEDE EMAPUES
“EENBREHVNERBHSENEEREIR
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SUSTAINABLE GROWTH
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OPERATIONAL
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Mainland Market Expansion

The annual target for net addition of “Lukfook” shops in Mainland
is 300 shops, mainly focusing on opening licensed shops in fourth
and fifth-tier cities. As for the development of new brands, the
Group aims to achieve a net addition of 50 shops in the Mainland,
mainly licensed shops. In addition, the Group will continue to
develop its e-commerce business by strengthening cooperation
with various e-commerce platforms in the Mainland and at the
same time will also optimise its own e-commerce platform, aiming
to sustain the growth in e-commerce revenue. The sales growth
of e-commerce business is expected to exceed the original target
growth of 10% for this financial year. In light of the enormous
spending potential of young consumers on online sales platforms,
the Group will continue its endeavours to promote the sales of
affordable luxury jewellery products to expand its footprint in the
young consumer market.

Branding Strategy

The Group continuously strengthens its brand image and
positioning. Additionally, it enhances product quality assurance,
improves service quality, optimises support for licensees and
adopts a multi-brand/line strategy to meet market needs.
Following the launch of various sub-brands/product lines
“Goldstyle”, “Lukfook Joaillerie” and “Heirloom Fortune”, the
Group launched a sub-brand “Love LUKFOOK JEWELLERY”
in May 2023, in order to appeal to the younger generation. The
Group will persist in penetrating and targeting the middle-class,
wedding, and Generation Z markets while seizing development
opportunities. As society gradually returns to normalcy, the
Group has resumed offline activities worldwide. It also focuses on
enhancing visual merchandising, boosting cross-selling efforts,
conducting VIP promotional activities, and collaborating with other
industries or brands to improve sales and profits. The Group
will continue allocating resources to various online media and
APPs, including RED, Tiktok, Bilibili, to reach target customers
and further enhance synergy between online and offline sales
channels.
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Operational Efficiency

In order to enhance its competitive edge, the Group will
improve its operational efficiency by revamping its supply
chain management, implementing full automation, big data
management, and data analytics system. The Group will also
strive to maximise employees’ productivity by cultivating and
nurturing cultures of continuous improvement and innovation.

Sustainability

Effective sustainability governance is one of the key factors
in driving the long-term success of the Group. Therefore, we
continuously optimise our Environmental, Social and Governance
(ESG) management systems, commit to integrating ESG principles
into our corporate planning and operational decision-making
process. During the Period under review, the Group signed
“ESG Pledge” Scheme organised by the Chinese Manufacturers’
Association of Hong Kong, demonstrating our commitment to
action taking. Besides, we were honoured to have received a
number of ESG related awards as a testament of our contribution
to the society during the Period under review. In terms of product
and service quality, the Group has been awarded the “Hong Kong
Service Awards” for the 16th consecutive year and recognised
as “Consumer Caring Company” for the 11th consecutive year.
The Group has also been ranked as one of the top five brands
in terms of brand value and brand strength in the gold jewellery
retail industry for the year 2022 by the panel of experts at the
inaugural “2023 China Shenzhen Jewellery Brand Development
Conference”. Moreover, Lukfook Jewellery has been honoured
again with the “Outstanding Jewellery Retail Service Award”
in “01 Gold Medal Awards” and ranked among “Top 10 Gold
Jewellery Brands in 2023”, clearly demonstrating its brand
leadership position in the gold jewellery retail industry. In terms of
environmental protection, the Group received recognition again
in “BOCHK Corporate Low-Carbon Environmental Leadership
Awards” under both “Services” and “Manufacturing” sectors. On
the other hand, in terms of corporate governance and citizenship,
the Group has been accredited as a “Happy Company” under
the “Happiness at Work” promotional scheme for the 10th
consecutive year, and recognised as “QF Star” under the
“Qualifications Framework Partners” Scheme of the Education
Bureau of the Hong Kong Special Administrative Region.
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During the Period under review, the Group opened a new eco-
concept shop in The Wai, a brand new shopping mall which sets
to become a new landmark in Tai Wai, Hong Kong with green
elements in its design. In line with the shop’s eco-friendly theme,
the Group has partnered with Friends of the Earth (Hong Kong)
Charity Ltd. in launching the “Carbon Reduction in Green Forests”
programme, in order to support sustainable development of
greening efforts in Hong Kong.

In addition, the Group has signed its first sustainability linked loan
of HKB826 million with DBS Bank (Hong Kong) Limited. The loan
included revolving credit facilities with interest rate linked to the
Group’s sustainability performance against the agreed set of KPIs.
The Group targets to reduce its total energy consumption intensity
and greenhouse gas emissions intensity through environmentally
friendly practices across our operations and production activities.
This sustainability-linked loan marks an important milestone in the
Group's sustainable development and affirms our continued efforts
in environmental, social and governance issues.

The Group also recognises the importance of environmental
protection and climate change and the awareness of
environmental protection among stakeholders, including
consumers, and thus the Group will set up a long-term goal
of carbon neutrality to enhance the Group’s contribution to
environmental protection.

INTERIM DIVIDEND

With the strong financial position, the board of directors of
the Company (the “Board”) has resolved to declare an interim
dividend of HK$0.72 per ordinary share (2022: HK$0.55 per
ordinary share) for the six months ended 30 September 2023, to
shareholders whose names appear on the register of members of
the Company on 14 December 2023. The interim dividend will be
paid on or around 29 December 2023.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 30 September 2023, save as disclosed below, none of the
directors and chief executive of the Company had interests and
short positions in the shares, underlying shares and debentures of
the Company or any associated corporation (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFQO”))
which (a) were required, pursuant to section 352 of the SFO, to
be entered in the register referred to therein; or (b) were required,
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix
10 to the Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”), to be notified to the Company and the Stock
Exchange:

Long positions in shares and underlying shares of the
Company:

§$&

lk

BITHASREFZ Rk

122023F9H30H BRI XIKBEE N AR T
EERERSTHRASHRERARTREME
BB (EER(EFRMERD) (FBHFk
HAG R A1) BXVED) Z R ~ HHRAIR (D K (&35
o A ()RR 5E S5 I B 1R P 83621 R E
RECERIS ZIRF I 2 S5 5 b)IRE(E A
BMERZMARRAT (THBIIPR)) /5 LR
A1) (T EmRA) WEAIOFF & (L ETAE
FETESFXZNRETA) (MBREFR) A
MEARB Rz EmRAA

T AT REMRGZFE :

Number of Ordinary Shares
LERUE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of Trust Interests Interest Shares
Exps BnMAA RfE RENEE  GEEEA Hithizx BmRE (RHFAL
Mr. WONG Wai Sheung 13,840,219 507,420 7,352,504 241,509,634 - 263,209,777 (1) 44.83%
HEREE note (a) note (b) note (c)
Wit (@) Mt (b) M5t (o)
Ms. WONG Lan Sze, 776,420 - - 241,509,634 - 242,286,054 (L) 41.27%
Nancy note ()
BEHLL BisE (c)
Dr. CHAN So Kuen 180,000 5,000 - - - 185,000 (L) 0.03%
BREEL note (d)
M3t ()
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Number of Ordinary Shares
LERUE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of Trust Interests Interest Shares
Exps BnMAA BfE  REREE  ERRZEA Hithizx BmRE (RHFAL
Mr. WONG Ho Lung, 360,000 - - 241,509,634 - 241,869,634 () 41.20%
Danny note (¢)
BERES fitste)
Mr. TSE Moon Chuen 453,344 - - - - 453,344 (1) 0.08%
Mr. HUI Chiu Chung - 50,000 - - - 50,000 (1) 0.01%
FRBLE note (e)
MEE (e)
Mr. LI Hon Hung 837,437 170,000 - - 8,956,853 9,964,290 (L) 1.70%
TEERE note (f) note (g)
Mt ) Mt (9)
(L) Long position {¥&
Note (a) MI5E (a)

Mr. WONG Wai Sheung’s spouse, Ms. LUK Chui Yee, held 507,420 shares of the

Company.

Note (b)

The directors of Dragon King Investment Ltd. were accustomed to act in accordance
with the directions of Mr. WONG Wai Sheung, hence Dragon King Investment Ltd.
was deemed to be a controlled corporation of Mr. WONG Wai Sheung, and in return
Mr. WONG Wai Sheung was deemed to be interested in 7,352,504 shares of the

MIE (o)

Company held (whether directly or indirectly) by Dragon King Investment Ltd..

Mr. WONG Wai Sheung together with other parties acting in concert in respect of
the voting matters in Dragon King Investment Ltd., collectively controlled (whether
directly or indirectly) over 30% of the voting power of Dragon King Investment Ltd..

BEBAEZRBER B LIRAL07,420R T AT KRG

REREARASNEFENREZRELENEST
FOABEEREARABNAAHEEELEZRERE
CRIEERBEAERESNEEREARAR TRER
SRR it) £ 8 97,352,504 R AN A B RIS R HE A B o

ERBLEERNHMREEREARATREEE BT
Pz AT & FwmEZEAEE) ZHRERERRA
) BiB30% % Z i o
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Note (c)

Mr. WONG Wai Sheung and Ms. LUK Chui Yee are the founders and settlors of The
WS WONG Family Trust (the “Trust”). Mr. WONG Wai Sheung, Ms. LUK Chui Yee,
Mr. WONG Ho Lung, Danny and Ms. WONG Lan Sze, Nancy are the discretionary
beneficiaries of the Trust. The Trust was interested in 241,509,634 shares in the
Company, comprising (i) the 1,511,050 shares in the Company held by the Trust and
(ii) the 239,998,584 shares in the Company attributable to Luk Fook (Control) Limited.
The Trust indirectly controls over one-third of the voting power of Luk Fook (Control)
Limited (being approximately 46.29%) and is therefore deemed to be interested in the
shares held by Luk Fook (Control) Limited in the Company.

The members of the Trust, together with other parties who act in concert with Mr.
WONG Wai Sheung in respect of the voting matters in Luk Fook (Control) Limited,
collectively controlled (whether directly or indirectly) over half of the voting power of
Luk Fook (Control) Limited.

Note (d)

Dr. CHAN So Kuen'’s spouse, Mr. LO Kwing Chi, held 5,000 shares of the Company.
Note (e)

Mr. HUI Chiu Chung’s spouse, Ms. SHEK Milly, held 50,000 shares of the Company.

Note (f)

Mr. LI Hon Hung's spouse, Ms. Irene LI, held 170,000 shares of the Company.

Note (g)

Mr. LI Hon Hung, as the administrator of the estate of the late Mr. LEE Shu Kuan,
held (i) 6,370,229 shares of the Company (which was beneficially held by the late
Mr. LEE Shu Kuan); and (i) 33.3% of the issued share capital of Wah Hang Kimon
Investments Limited and 51% of the issued share capital of Wah Hang Kimon
Holdings Limited, which each in turn held 630,624 shares and 1,956,000 shares of
the Company respectively.

MIE (©)

EBERERERERRZ LT AThe WS WONG Family Trust
(ME50)) WA A RSN -BEBLRE ERE LT
BERAEREEFLTAGEAINEESHEA ETHESR
AN E]241,509,634% B0 HIHE = 0 BLIE() (SEER A A BFF
B221,511,0508 B 15 K ii) 7548 (ZRR) AR A B EIEZ AR
5]239,998,584 % f4 1% o (SEEREIZ TSI/ 18 (R BIRAE
BB=Dz—1%2 1 (A14946.29%) » I R IIERIR AR /N E
(R BRABNRAREFEZ R PEA R

Bt B (BRAZEELREMSE R BERATKRE
FE—RTHBZEMAL 6 (FrBEEEE) 6
IR (8 BRRATBBA— R

MIEE (d)

FREIB IS T 2 AL (B E 05 So 4 1758 5,00008 4 A B IR 17 ©
FisE(e)

TR 2 AL i8R =B +15550,00008 24 A B i1 ©
MIsE ()

FEMAE 2R BFRIER L L RA 170,000 EF A F IR
5o

MEsE (@)

FEIEAEEAEREHHEENEESEAZEE( A
MRS E BRI 096,370,220 A A B RN 5 K ()
SIRZLERRATEETRANE3.3% R EZIRLZZER
BRABEETRAENS1% MEZHREZREERATA K
ETRZIERARABRDFIFFH630,6240% K 1,956,000
AR A BB ©
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES

So far as is known to the directors and chief executive of the
Company, as at 30 September 2023, save as disclosed below, no
person, other than a director or chief executive of the Company,
had an interest or short position in the shares and underlying
shares of the Company which are required to be disclosed to the

H s

BEFYR

BARBEEREBTHRAEME
FIRA30H R TIXIREEIN BEIFART
STBABZATRAERTRN KR
REARD B ERREE S RAE R EXV
BE2RFEINBEXER R LABWE 2 o

FERRRN RS R AERRR R 2

122023

Company under the provisions of Divisions 2 and 3 of Part XV of & ©
the SFO.
Number of
Name of Shareholder Capacity Shares Total % of Shares
BRREE 26 g RAHE EEE LERAE A
Ms. LUK Chui Yee Beneficial Owner 507,420 (1) 258,967,291 (1) 44.11%
ERRZT ERBEA
Spouse 19,041,958 (L)
[ note (a)
K3zt (@)
Beneficiary of a Trust 239,417,913 (1)
ERAZHA note (b)
Wi (o)
Ms. CHEUNG Irene Spouse 240,911,744 (1) 240,911,744 (1) 41.03%
REBRL T [ note (c)
M3zt ()
Luk Fook (Control) Limited Beneficial Owner 234,924,672 (L) 234,924,672 (L) 40.01%
Na () BIRAE ERBEA
LF Holding Services Limited Interest of controlled 240,765,616 (L) 240,765,616 (L) 41.01%
corporation note (d)
SEFEEz R Wi (o)
BOS Trustee Limited as Trustee Trustee 240,865,616 (1) 240,865,616 (1) 41.03%
XA note (e)
HizE (o)
Silchester International Investors LLP Investment Manager 76,421,600 (L) 76,421,600 (L) 13.02%
RERE
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Number of
Name of Shareholder Capacity Shares Total % of Shares
BRMR, 21 & Rin#E ay ERIERL
Mitsubishi UFJ Financial Group, Inc. Interest of controlled 46,813,000 (1) 46,813,000 () 7.97%
corporation
SEER ES
Silchester International Investors Beneficial Owner 39,518,600 (L) 39,618,600 (L) 6.73%

BuEAA

International Value Equity Trust
(L) Long position {¥ &
Note (a)

By virtue of SFO, Ms. LUK Chui Yee was deemed to be interested in the shares held
by her spouse, Mr. WONG Wai Sheung.

Note (b)

Ms. LUK Chui Yee and Mr. WONG Wai Sheung are the founders and settlors of the
Trust. Ms. LUK Chui Yee, Mr. WONG Wai Sheung, Mr. WONG Ho Lung, Danny and
Ms. WONG Lan Sze, Nancy are the discretionary beneficiaries of the Trust. The Trust
was interested in 239,417,913 shares in the Company, comprising () the 1,511,050
shares in the Company held by the Trust and (i) the 237,906,863 shares in the
Company attributable to Luk Fook (Control) Limited. The Trust indirectly controls over
one-third of the voting power of Luk Fook (Control) Limited (being approximately
46.29%) and is therefore deemed to be interested in the shares held by Luk Fook
(Control) Limited in the Company.

Note (c)

By virtue of SFO, Ms. CHEUNG Irene was deemed to be interested in the shares held
by her spouse, Mr. WONG Ho Lung, Danny.

Note (d)

LF Holding Services Limited held 100% of the issued share capital of LF Enterprises
Limited and 46.29% of the issued share capital of Luk Fook (Control) Limited, which
held 1,511,050 shares and 239,254,566 shares of the Company respectively. Hence,
LF Holding Services Limited was deemed to be interested in 240,765,616 shares in
the Company.

Note (e)
BOS Trustee Limited owned 100% of the issued share capital of LF Holding Services
Limited and was deemed to be interested in 240,765,616 shares in the Company in

the capacity of the trustee of the Trust.

In addition, BOS Trustee Limited, as trustee of another trust, was deemed to be
interested in the 100,000 shares in the Company held by that trust.

M5t (@)

RIEBHFRIBERD EREBLEIRERANELEBERS
FEFFARM PR -

Fi5E (b)

ERRUTRERELELELNAIMARTITA &
BRAZT - BEBLE - BERAEREFEFLIAGES
NEEZH A EstiEBERAT239,417,913R A 15 B9 1
0 BE() FERARTIFAE 21,511,0508% %15 Klii) 758
(=h%) R AT B 2 A A B]237,906,863% A% 17 © 55T
EHEIERINE (R BRAGEBB =272 —KRER (EM
46.29%) > WA LEHEIR A H 7R ER) BRATARAEALR
HAEZRMPESER -

FI5E ()

RIEE FREFERG) R L WA AN EBBEIERE
FEFRBRAD T EA L

MIEE (d)

LF Holding Services Limitedi¥&LF Enterprises Limiteddy
100% B #ITRA KNG (ER) BRABEZETRAN
46.29% > MLF Enterprises Limited & 7348 (1Z8%) B EA S8
2 RJIFFE1,511,0508% 52239,254,566 % 25 A 5] J 17  KIUE »
LF Holding Services Limited#Z158 73155 4~ /A 5)240,765,616
B AR (7 IR 5 o

MIsE ()

BOS Trustee Limited# & LF Holding Services Limited#9100%
BETRA TEREEREANZEAMBRAEBE AR
5]240,765,6168& & 17 BV #E 1

59> BOS Trustee Limited{F 735 — 5 5EAIZ5EAMMAR S
BB ZEER A AT KA 2100,0008& A% 15 2 s
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DIRECTORS’ BENEFITS FROM RIGHTS TO
ACQUIRE SHARES OR DEBENTURES

At no time during the Period under review was the Company, its
subsidiaries, its associated companies, its fellow subsidiaries, or
its parent company or its other associated corporation a party to
any arrangement to enable the directors and the chief executive
of the Company (including their spouse and children under 18
years of age) to hold any interests or short positions in the shares
or underlying shares in, or debentures of, the Company or its
specified undertakings or other associated corporations.

CORPORATE GOVERNANCE

The Board and the management of the Company are committed
to maintaining good corporate governance practices and
procedures. The corporate governance principles of the Company
place emphasis on a quality Board, sound risk management and
internal controls as well as transparency and accountability to
all shareholders. The Company has applied the principles and
complied with all code provisions and, where applicable, the
recommended best practices of the Corporate Governance Code
(the “Corporate Governance Code”) as set out in Appendix 14 to
the Listing Rules throughout the six months ended 30 September
2023, except for the following deviation:

Code Provision C.2.1 of the Corporate Governance Code
provides that the roles of chairman and chief executive should be
separate and should not be performed by the same individual, so
that there is a clear division of responsibilities for the management
of the Board and the day-to-day management of the Group’s
business to ensure a balance of power and authority.

In view of the increasing trend of business deriving by the
Mainland market, it is believed that Mr. WONG Wai Sheung,
being the Chairman and Chief Executive Officer of the Company,
will further enhance the business development of the Group in
the Mainland market due to its norms on “status parity” when
future business negotiations are conducted in Mainland. Besides,
members of the Board also include qualified professionals and
other prominent and experienced individuals from the community.
The Board considers that the existing Board composition, with
the support of the Board Committees and the Deputy Chairman,
can ensure a balance of power and authority. The Board will
nevertheless review this structure from time to time and will
consider segregation of the two roles if and when appropriate.

ERRENRR R FESFENERZT
=

REBEAANECRRE 228 HNBEAE
HIERB HR2MBRATHHEAZAF
‘ZHT‘ME LB RN AR ZBRE P —
o BEARBNEERESTHAE (B
HEBRI18BU T FX) eFAEA BT
B EMARREZE Z R~ BRAR (7 3L
REERNERmIKE -

TE¥EER
EEERANTDEEBRNNERTRITMNEE
BEABHREER ARANPEEARAE
EeRENESEE BE2NEREERAND
EERHRERANEHEREEE -BE
2023F9H30H IEAER R A ABEBERA L
MR ER14FTE 2 (B EEATH]) (T
BEASTR) WRA BB A TR X R
BRERERR WER TN REEERIN

TEEATRZFUMRXBC2FREEE
BETHRENAREERD T AEHE—A
FERFREI FEFGEERRAEHABER
BEEZBEBRE D UERENNREZ
Ty o

MRS ESEBIERRENEYE HE
i 2B BEHRRREAEEETEARHT
EERTHMBE > JERRRERMETE
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Save as disclosed above, none of the directors is aware of any
information that would reasonably indicate that the Company
is not, or was not for any part of the Period under review, in
compliance with the Corporate Governance Code.

DISCLOSURE PURSUANT TO RULE 13.20 AND
RULE 13.22 OF THE LISTING RULES

The Company has made a shareholder loan to China Gold Silver
Group Company Limited (‘“CGS”), an affiliated company, as its
general working capital and provided the corporate guarantee in
respect of the banking facilities granted by banks to 3D-GOLD
Jewellery (HK) Limited, being the wholly-owned subsidiary of
CGS.

As at 30 September 2023, the aggregate amount of financial
assistance to an affiliated company and its wholly-owned
subsidiaries by the Group exceeded 8% of the assets ratios
as defined in Rule 14.07(1) of the Listing Rules. Details of the
shareholder loan (including guarantee given by the Group) which
was non-trading in nature, made by the Group to the affiliated
company and its wholly-owned subsidiaries were as follows:

bR ESORBEESI G EFHMANBREMER
B] GIRRAR A A B3R R 9L (Bl BR HA A AR ) B
BIBEEREFEERTR

R LB $13.2018 R $£13.22(§

1FL Z iR B8
FABE—RHEADFELREMERAT
(ThERR) FHRRERFAR—REE

B WHIRTTASEEHKE (B8 BRAF
(BPETRE2ENB AR RENRTR
BRHABER

220239830  AEEB—R¥B AR K
H2EWBABIRHEZMEENERELBA L
MRAE14.07(NEFTARAENEELLE 28% ©
AEBRZMBRAAREZEWBABIRM
ZIIEBSMREER (BEAERREZE
R) ZEEBWTF .

Extent of

Corporate

Relationship with Shareholder Corporate Guarantee

Name of Company the Group Loan Guarantee Utilised

BERAAHR

AR HAEEZHA% BRRER AEER E{REE

HK$’000 HK$’000 HK$'000

FHET T FH7T

3D-GOLD Jewellery (HK) Limited Associated Company - 1,075,000 863,000
EEEHKHE (BB BRAE YN

China Gold Silver Group Associated Company 100,000' - -

Company Limited

PEEZRERBRAT BEAT

' The shareholder loan mentioned above was unsecured, interest-free, and not to be repaid within one year after the end of the reporting period.

LRBRREER BT RERBANREMARE—FRNEE-
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Pursuant to Rule 13.22 of the Listing Rules, an unaudited
consolidated balance sheet of CGS with financial assistance from
the Group and the Group’s attributable interest in CGS as at the
latest practical date are presented as follows:

BiE EHRRSB18.221F xS B AERY
BEWZPRATRZKEERGTEERR
KRAEERRRERITARRGPEE
IRZ MMM T

Unaudited Group’s

Consolidated Attributable

Balance Sheet Interest

REERIES EME

HEEARRK FE(L R

Interests Held FRiFtEx 50%
HK$’000 HK$’000

FAET FET

Non-current assets ERBEE 221,943 110,972
Current assets MENEE 1,512,263 756,131

Current liabilities VIEI=NE (1,855,974) (927,987)

Non-current liabilities ElIER=R = (243,966) (121,983)
Net liabilities FEE (365,734) (182,867)

DIRECTORS’ SECURITIES TRANSACTIONS EFETESFRS

The Company adopts the Model Code as a code of conduct
regarding directors’ securities transactions. Having made specific
enquiry of all directors, they confirmed that they had complied
with the required standard set out in the Model Code and its code
of conduct regarding directors’ securities transactions during the
Period under review.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the
Period under review.

REVIEW OF CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

The Audit Committee of the Company has reviewed the
condensed consolidated interim financial information of the
Company for the six-month period ended 30 September 2023.
PricewaterhouseCoopers, as the Company’s auditor, has
reviewed the unaudited condensed consolidated interim financial
information of the Group for the Period in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants.

ﬁ@?h ME FRHEABEREITHES
SR TEA K ERESFHARSTH
&> EZ“—CTEM AEEEEA N —H B TIZETH

T2 R ERENEFETEHFRH 2B
#EH|) o

MR E - LB EBEIE S

RABREERWE LS R EIBEAARERE
B HESBRIAATEM EHES-

ERMRE S PR ER

RABIERZEZEEEERAATEE2023F
9B30H LE/NE R Bz Rz & R &
Blo RANBHZHEMB IR K EGTMER
FTERESEEMAGEM s EEERE
B 5524105% TR BRI B L ZBEM TP ARRS
FERER)  BRAERNRPRZ REEZ
IR SRR P B R o
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UPDATE ON DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING RULES
Below are the updates and changes of directors’ information since
the date of the Annual Report 2023, required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules:

1. Mr. TSE Moon Chuen ceased to be a Deputy Chairman
of the Company and was re-designated from Executive
Director and Deputy General Manager to Non-executive
Director and Honorary Consultant with effect from 17
August 20283. Following to the said re-designation, Mr.
TSE Moon Chuen ceased to be a member of the Risk
Management and Sustainability Committee of the Company
on 14 November 2023.

2. Mr. MAK Wing Sum, Alvin was appointed as an Independent
Non-executive Director of K Cash Corporation Limited
(Stock Code: 2483) (which was listed on the Main Board of
the Stock Exchange on 5 December 2023) on 31 October
2028.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company for the interim dividend
will be closed on 14 December 2023 and no transfer of shares
will be registered on that day. In order to qualify for the interim
dividend, all transfers accompanied by the relevant share
certificates must be lodged with the Company’s share registrar
and transfer office in Hong Kong, Computershare Hong Kong
Investor Services Limited, at Rooms 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
for registration no later than 4:30 p.m. on 13 December 2023.

By order of the Board
WONG Wai Sheung
Chairman & Chief Executive Officer

RiE EHRAIE1351BA)EZEERE
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To the Board of Directors of
Luk Fook Holdings (International) Limited
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out
on pages 40 to 83, which comprises the interim condensed
consolidated balance sheet of Luk Fook Holdings (International)
Limited (the “Company”) and its subsidiaries (together, the
“Group”) as at 30 September 2023 and the interim condensed
consolidated income statement, the interim condensed
consolidated statement of 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 Hong Kong Accounting Standard
34 “Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants. The directors of the Company
are responsible for the preparation and presentation of this interim
financial information in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants. Our responsibility is
1o 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.

RSB il BB » Al PR KRBT 1

BT : +852 2289 8888 » fHI : +852 2810 9888 * www.pwchk.com
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PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong

T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 29 November 2023
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CONDENSED CONSOLIDATED INCOME STATEMENT

Y ™ AHE XL
——— Z
SHR4E 518 m
For the six-month period ended 30 September 2023
#ZE202345983008 (L7185 £ RS

For the six-month period
ended 30 September

B =oA30H LA ER MM
2023 2022
Note HK$’000 HK$'000
i3 FET TAET

(unaudited) (unaudited)
(REEEZ) CREEEZ)

Revenue PN 6 7,486,031 5,573,184
Cost of sales THE A (5,404,587) (4,116,947)
Gross profit EF) 2,081,444 1,456,237
Other income HgA 8 96,113 137,606
Other gains, net Hhi s $ 58 9 65,208 64,359
Selling and distribution costs HERDIHER (957,368) (749,406)
Administrative expenses THER (113,053) (91,323
Net (provision)/reversal of impairment < FlE & & B PSR BIE

loss on financial assets and 518 GHEE®)

financial guarantee #0538 (32,013) 990
Operating profit . &t T 1140831 818,463 _
Finance income R ON 14,400 18,180
Finance costs MHER (17,273) (9,303)
Finance (costs)/income, net MR BRSO RE oo @871y 8,877
Share of results of an associate N v - (23148
Profit before income tax FRETE AT EF] 1,137,458 804,194
Income tax expenses FriSiRpE = 11 (194,827) (146,596)
Profit for the period B a A 942,631 657,598
Profit attributable to: FE(L & F

Equity holders of the Company KRBT FBA 942,651 657,618

Non-controlling interests JEERR R (20) (20)

942,631 657,598

Earnings per share for profit HARASERFAA

attributable to equity holders of FEhaN 2 8REBH]

the Company during the period

Basic and diluted BEARRKE#E 12 HK$1.61#75% HKS$1.128 7T
Details of dividends to equity holders of the Company are set out KNBEmIFEAZREFIBFHNM
in Note 13. 130
The accompanying notes are an integral part of this condensed BERT I ot 2 A RS ERAR & P EARI B E R Y
consolidated interim financial information. —&f o
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
IR AR & 2 E WA RER

For the six-month period ended 30 September 2023
#ZE202345983008 (L7185 £ RS

For the six-month period
ended 30 September

B =oA30H LA ER MM
2023 2022
Note HK$’000 HK$'000
i3 FET TAET

(unaudited) (unaudited)
(CREBER) CREEEZ)
Profit for the period i laNpiabl 942,631 657,598

Other comprehensive (loss)/income:  Efth& M (B518) KA :

Items that may be or have been HEJEELEEMDEE
subsequently reclassified to Em 2 EHH
profit or loss
Currency translation differences bE 2 =28
- Group —KEE (390,389) (703,370)

Items that will not be subsequently ~— HBEET CE TIEEEm

reclassified to profit or loss ZIEH
Revaluation of financial assets BAREST AEMEEU
at fair value through other AZEMEEEEED
comprehensive income 539 77
Other comprehensive loss for the HMREMEEmEER NRRE
_ period, netoftax . (389850 (703,293
Total comprehensive income/(l0ss) HrRz2maalk A (B8
for the period 552,781 (45,695)
Attributable to: THIA LR
— Equity holders of the Company A YNEIE - EES YN 552,801 (45,675)
- Non-controlling interests — IR (20) (20)
Total comprehensive income/(10ss) HrRz2maal A (B8
for the period 552,781 (45,695)

The accompanying notes are an integral part of this condensed M AARGREE PRV BEERN—I
consolidated interim financial information. e
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CONDENSED CONSOLIDATED BALANCE SHEET

Vawa
FIEﬁ Bﬂ /\\71—\ JX %%
As at 30 September 2023
122023595 30H
As at As at
30 September 31 March
2023 2023
20234 F220234
9H30H 3H31H
Note HK$’000 HK$’000
B 5E FHT FAET
(unaudited) (audited)
(REEERX) (RREZ)
ASSETS BE
Non-current assets FERBEE
Property, plant and equipment M B sk 14 1,091,175 918,560
Investment properties BEME 14 1,061,303 1,127,727
Right-of-use assets FTREEE 14 1,152,407 670,058
Interests in an associate R—RBE QB 2 #m 15 - -
Financial assets at fair value BRAREFAEMER
through other comprehensive WAZ EMEE
income 1,327 788
Trading license R ZHR 1,080 1,080
Deposits, prepayments and other & A IRIEREM
receivables fEUARIE 16 104,047 90,724
Deferred income tax assets IRICFRSIME E 113,180 146,666
3,524,519 2,955,603
Current assets MBIEE
Inventories 78 17 9,437,595 8,852,611
Right of return assets BEEENERN 118,257 98,878
Trade receivables B Z EUERE 18 187,262 213,823
Deposits, prepayments and other e A IREREM
receivables FEURBRIE 16 435,243 440,212
Amount due from an associate FEW— KB A B BRIE 15 - 4
Income tax recoverables EINqEZRES 22,608 19,724
Cash and cash equivalents BEAIEEEEY 19 2,253,889 2,347,651
12,454,854 11,972,903
Total assets HBEE 15,979,373 14,928,506
The accompanying notes are an integral part of this condensed  FEMiMisE A ANfSBR4 & P HAM B R AY—

consolidated interim financial information.

e
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CONDENSED CONSOLIDATED BALANCE SHEET
%ﬁ Bﬂl\v_l—\ JX %%

As at 30 September 2028

$20239F9H30H

As at As at
30 September 31 March
2023 2023
#$20234F F220234F
9H30H 3H31H
Note HK$’000 HK$’000
N FAER FAT
(unaudited) (audited)
(REEERX) (2B 1%)

EQUITY =

Capital and reserves attributable to A A B HIFAE ABELE X
the equity holders of the Company R

Share capital &N 21 58,710 58,710
Share premium B i@ (B 2,494,040 2,494,040
Reserves EL 22 9,898,582 9,668,690
12,451,332 12,221,440
Non-controlling interests R (518) (498)
Totalequity ‘wmi®| 12,450,814 12,220,942
LIABILITIES aE
Non-current liabilities ERHEE
Deferred income tax liabilities RIEFREMEE 72,733 59,656
Lease liabilities HEaE 239,702 147,605
Employee benefit obligations EEGBHEE 33,872 33,872
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 346,307 241,183
Current liabilities mENEE
Trade payables, other payables and B S FE{TERIE - HE(TER
accruals T8 FESTRRIE 20 1,226,200 1,235,102
Financial guarantee contract TEEREN 25 68,868 36,831
Contract liabilities BHRBE 20 150,454 162,962
Lease liabilities HEESR 204,221 172,462
Sales refund liabilities HEEREE 216,774 193,516
Amount due to an associate FE—ZR B A B BRIE 15 337 -
Bank borrowings RITER 23 758,000 115,020
Gold loans =2EE 24 394,737 425114
Current income tax liabilities BNHAFr SR as 162,661 125,424
s B1e2282 2,466,431
Total liabilites watw? 3528559 ¢ 2,707,564
Total equity and liabilities ExkaEEEE 15,979,373 14,928,506

The accompanying notes are an integral part of this condensed — BEMIHIsE A ARG S P HIMFE R 9—
consolidated interim financial information. g3o
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CONDENSED COl\JSOLlDATED STATEMENT OF CHANGES IN EQUITY
ﬁ'ﬂﬂ H AT/ 7|‘4F)\,%u,%%j]%§

For the six-month period ended 30 September 2023
#HZE2023498308 L7518 B #/E

Attributable to equity holders of the Company

BATRREE AR
Non-
Share Share controlling Total
capital premium Reserves Subtotal interests Equity
i BiriEE e U1 3350 s

HK$'000 HK$'000 HK$000  HK$'000 HK$'000 HK$'000
TiEn FiEn TiEn TEn TR TiEn

(Note 22)
(M3k22)

For the six-month period ended #F2023F9RA30H LE7~{ER

30 September 2023 HB
Asot1Aprl 023 faudted) RNRFRIE EBR) WM __ 244040 060860 1221440 | (1001RR 12,220 5028
Comprehensive income 2EKRA
Pooftfor the period A . - 042651 042651  (20) 942,631
Other comprehensive (loss)/income Ht2E (518 /KA
Currency translation differences ERER

- Group —4£8 - - (390389  (390,389) - (390389
Revaluation of financial assets at fair value A REFAHMZERAZ

through other comprehensive income THEEEELD - - 539 539 - 539
Total comprehensive income/(oss)  2EAMA/ ) - D %eem | seesM () SeaEt
Transaction with owners BREAZRS
Didends pad etk - - (62909 (32299 - (322,909)
As at 30 September 2023 (unauditec) 120239A308 (REZR) 58710 2494040 9898582 12,451,332 (518 12,450,814
For the six-month period ended #E2022F9RA30H L7~ fBA

30 September 2022 B
saidimRas) wbeeE eE) IO 200 SN WM ) 1omem
Comprehensive income 2EKRA
Poftfor the period By - - 657618 657618  (20) 657,598
Other comprehensive (loss)/income Hit2E (518 /KA
Currency translation differences ERER

~Group —4£8 - - (03310)  (703370) - [03an)
Revaluation of financial assets at fair value AR EAHMZERAZ

through other comprehensive income LHEEBEED - - 7 7 - 7
Total comprehensive incomel(oss)  2EAMA/ ) - D____legm)  Gs6r  (0) (4569
Transaction with owners BREAZRS
Dvidends pad etk - - (62909 (32299 - (322,909)
As at 30 September 2022 (unauditec) 120229308 (REZR) 58710 2494040 9157662 11,710,412 (488 11,709,024

The accompanying notes are an integral part of this condensed — BEMTHY 5% 2 A R BR4R & R HABA F5 B Rl B9 — 26

consolidated interim financial information. e
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
B S TR ME R

For the six-month period ended 30 September 2023
#HZE2023498308 L7518 B #/E

For the six-month period
ended 30 September

#HZF9H308 L/ E A HAM
2023 2022
Note HK$’000 HK$’'000
b5k FET FAT
(unaudited) (unaudited)
(REEERX) (R EZ)
Cash flows from operating BEREIZIRERE
activities
Net cash generated from operations  &3EE4 2 RS B4 528,775 1,179,134
Hong Kong profits tax (paid)/ (BfY) REIEEFER
refunded (7,096) 242
Mainland China (“Mainland”) and B FREAM (TP)) &
overseas income taxes paid BINTIEIR (106,815) (234,600)
Net cash generated from operating — &E;EENEL IR 58
activities 414,864 944,776
Cash flows from investing BEEHZRER=E
activities
Purchases of property, plant and BEME BEREE
equipment (243,502) (42,991)
Purchases of land use rights, BETMERE ST AER
included in right-of-use assets HEE (382,576)
Interest received BUF R 14,400 18,180
Proceeds from disposals of property, HEYIE KR KB HE
plant and equipment Fri8=RIE 200 1,219
Net cash used in investing activites R & EEIFTE 2 IR 558 (611,478) (23,592)
Cash flows from financing MEEHZRERE
activities
Proceeds from bank borrowings IRITEREHIE 644,000 183,131
Repayments of bank borrowings BERITER (1,020) (1,376,251)
Proceeds from gold loans =S EEMMEMRIE 1,065,692 1,300,414
Repayments of gold loans BEEETEE (1,030,553) (1,473,249)
Interest on bank borrowings and fﬁhg\%)ﬁ’&aﬁfﬁﬁﬂ
gold loans (8,346) (5,438)
Dividends paid B S (322,909) (322,909)
Principal elements of lease payments %E%ﬁ?-’XZZIKfEﬁB’ i) (161,990) (153,620)
Interest elements of lease payments  FAE (T 7] 2E D (8,927) (3,865)
Net cash generated from/(used in) MEEEBESLS (Fﬁﬁﬁ) z
financing activities HEFE8 175,947 (1,851,787)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BIRRAR S IR e M S 5%

For the six-month period ended 30 September 2023
#ZE202345983008 (L7185 £ RS

For the six-month period
ended 30 September

#HZF9H308 L/ E A HAM
2023 2022
Note HK$’000 HK$’'000
b5k FET FET
(unaudited) (unaudited)
(REEERX) (REREZ)
Net decrease in cash and cash RERIREEEY 2RV FEE
equivalents (20,667) (930,603)
Cash and cash equivalents at 1 April 4B 1HZ R RIS SEY 19 2,347,651 3,492,037
Effect of foreign exchange rate fExE ) E
changes (73,095) (141,398)
Cash and cash equivalents ROB30B 2 REMIREEEY
at 30 September 19 2,253,889 2,420,036

The accompanying notes are an integral part of this condensed W AR ERAS PR BER N —
consolidated interim financial information. oo
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

1

47

GENERAL INFORMATION

Luk Fook Holdings (International) Limited (the “Company”)
was incorporated in Bermuda on 3 September 1996 as
a company with limited liability under the Companies Act
of Bermuda. The address of its registered office is Victoria
Place, 5th Floor 31 Victoria Street, Hamilton HM10,
Bermuda.

The Company and its subsidiaries (together, the “Group”)
are principally engaged in the sourcing, designing,
wholesaling, trademark licensing and retailing of a variety of
gold and platinum jewellery, and gem-set jewellery.

The Company’s shares were listed on the main board of
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 6 May 1997.

This condensed consolidated interim financial information is
presented in Hong Kong dollars (“HK$"), unless otherwise
stated.

BASIS OF PREPARATION

This condensed consolidated interim financial information
for the six-month period ended 30 September 2023 has
been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”, issued by the
Hong Kong Institute of Certified Public Accountants (the
“HKICPA”). The condensed consolidated interim financial
information should be read in conjunction with the annual
financial statements for the year ended 31 March 2023,
which were prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRSs”).

—HeEN
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PRAARBEIN AEREE M
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

3 ACCOUNTING POLICIES
Except as described below, the accounting policies applied
are consistent with those set out in the Group’s annual
financial statements for the year ended 31 March 2023.

Taxes on income in the interim periods are accrued using
the tax rate that would be applicable to expected total
annual earnings.

(@ New standard and amendments to existing standards
that are effective for the first time for the financial year
beginning 1 April 2023:

HKAS 1 and HKFRS  Disclosure of Accounting
Practice Statement 2 Policies

(Amendments)

HKAS 8 (Amendments) Definition of Accounting

Estimates
HKAS 12 Deferred Tax related to
(Amendments) Assets and Liabilities
arising from a Single
Transaction
HKAS 12 International Tax Reform —
(Amendments) Pillar Two Model Rules
HKFRS 17 Insurance Contracts

The adoption of the above new standard and
amendments to existing standards did not have
any significant impact on the preparation of these
condensed consolidated interim financial information.

R
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REM -
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HAER B

$2%% (1831 %)
EEOHENESS THEHZESR
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EECHENS12 HB-JXFEENE
AN EREERENE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

3 ACCOUNTING POLICIES (Continued) 3 gEstEEE (@)

()  Certain new amendments to existing standards and () UTHBEMBEMHBEER2024F481
interpretation have been published that are mandatory Hatz BBz A~EESETHR
for the Group’s accounting periods beginning on or SR I FE A - 1 AN S B S IR T ERAR
after 1 April 2024, which the Group has not early ZETRBERZHETARR
adopted, are as follows: 2
HKAS 1 (Amendments) Classification of Liabilities as ERGHENE R ABHIFRBEGED

Current or Non-current () (CHES gl
HKAS 1 (Amendments) Non-current Liabilities with HEGHENEIR WHZENEREE
Covenants CRES; &
HKAS 7 and HKFRS 7 Supplier Finance EAGHENST HEDREZH
(Amendments) Arrangements ! SR E B
LAERETH (18
HEN)
HKFRS 16 Lease Liabilities in a Sale and HRMHRERED EREDNESERY
(Amendments) Leaseback F165% (BETA)
HK-Interpretation 5 Presentation of Financial HE-REFETE MERRZEN-B
(Revised) Statements — Classification (&1&3D) TAHBEREKX
by the Borrower of a Term BRERZEHE
Loan that Contains a Rz nEn
Repayment on Demand
Clause
HKAS 21 Lack of Exchangeability @ BEGHERNEN B ABANED
(Amendments) AN
HKFRS 10 and Sale or Contribution of ERUBREER HEERHBZERE
HKAS 28 Assets between an FI0RRERE FoEAEMEE
(Amendments) Investor and its Associate STEERISE28YE (B HERFEY
or Joint Venture @ 1A)

49 Luk Fook Holdings (International) Limited 75185 E (B BIRAT



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

3

4

ACCOUNTING POLICIES (Continued)

(o) Certain new amendments to existing standards and
interpretation have been published that are mandatory
for the Group’s accounting periods beginning on or
after 1 April 2024, which the Group has not early
adopted, are as follows: (Continued)

(1) Effective for annual period beginning on or after 1 January
2024

2 Effective for annual period beginning on or after 1 January
2025

Q) To be announced by HKICPA

The directors of the Group will adopt the new
amendments to existing standards and interpretation
when they become effective. The directors of the
Group are in the process of assessing the financial
impact of the adoption of the above new amendments
to existing standards and interpretation, none of
which is expected to have a significant effect on the
condensed consolidated interim financial information
of the Group.

ESTIMATES

The preparation of condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ
from these estimates.

In preparing this condensed consolidated interim
financial information, the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were
the same as those that applied to the annual financial
statements for the year ended 31 March 2023.

3

R (@@

() UTHAEMBEMBEER2024F481
Bz aiarA~EBE st
S FE AR o MEAS 5 [ 0 AR IR PR AR
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)
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EAI AR

©) R2025F 1 B1H 2 BB ZFEE
AR AR
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FEBESEHRERERZME
ST AN Fe iR R A B T LUBR A o A B
EEFEAENGRM LMRAE
Az ARz Mg
BRFEHAERZHRES

HMBENEEEATE-

fhst
RROPAGRSTHMBENRREEE
FHHEHABRERUREERARE
WAKRAXZ2REEBRTEZH
i st RRR BRERAER BN
ZEhEe
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TREEE E2023F3RS1HILEEEZFE
MISRRFTERE R
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

GEE

5

51

eI B E ML

FINANCIAL RISK MANAGEMENT

5.1

5.2

Luk Fook Holdings (International) Limited 758 E (B HIRAE

Financial risk factors

The Group’s activities expose it to a variety of financial
risks, including foreign exchange risks, cash flow and
fair value interest rate risks, credit risk, liquidity risk and
commaodity price risk.

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures required
in the annual financial statements, and should be
read in conjunction with the Group’s annual financial
statements as at 31 March 2023.

There have been no changes in the Risk Management
Committee or in any risk management policies since
31 March 20283.

Liquidity risk

Compared to the year ended 31 March 2023,
there was no material change in the contractual
undiscounted cash out flow for financial liabilities
other than the increase in bank borrowings
to HK$758,000,000 (as at 31 March 2023:
HK$115,020,000) and the decrease in gold
loans to HK$394,737,000 (as at 31 March 2023:
HK$425,114,000), respectively, as at 30 September
2023 as disclosed in Note 23 and 24.

5

MEBEERER

5.1

5.2
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

5 FINANCIAL RISK MANAGEMENT (Continued) 5 BMERMEIER (&
5.3 Fair value estimation 5.3 AsEEET

The carrying values of the Group’s current financial
assets, including cash and cash equivalents, trade
receivables, deposits and other receivables and
the Group’s current financial liabilities, including
trade payables, other payables and accruals, bank
borrowings, gold loans and amount due to an
associate are reasonable approximations of their
fair values given their discounting impacts are not
significant.

The fair values of financial instruments traded in active
markets are based on quoted market prices at the
end of reporting period. The quoted market price used
for financial assets held by the Group is the current bid
price.

The fair values of financial assets and liabilities not
traded in active markets are estimated by discounting
the future contractual cash flows at the current market
interest rate that is available to the Group for similar
financial instruments.

The different levels for analysis of financial instruments
carried at fair values, by valuation methods, are
defined as follows:

° Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1)

° Inputs other than quoted prices included
within level 1 that are observable for the asset
or liability, either directly (that is, as prices) or
indirectly (that is, derived from prices) (level 2)

° Inputs for the asset and liability that are not
based on observable market data (that is,
unobservable inputs) (level 3)

Interim Report 2023/24 AR
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

5 FINANCIAL RISK MANAGEMENT (Continued) 5 BMERAMEIE &)

5.3 Fair value estimation (Continued) 53 2asnfEfhst @)
The following tables present the Group’s financial TREIAEEN2023F9H30H
assets and financial liabilities that are measured at fair F22023F3831B 2RIz A SREET
values at 30 September 2023 and 31 March 2023, ENETHEERTHREE
respectively.
Level 1 Level 2 Level 3 Total
B B B 4ozt

HK$'000 HK$'000 HK$'000 HK$'000
FER FER FER FER

As at 30 September 2023 1£2023%F9H30H
(unaudited) (Rig=1R)
Assets BE
Financial asset at fair value through A AEFAEMEE
other comprehensive income WAz EREE 1,327 - - 1,327
Liabilities aff
Gold loans with cash settlement  REXEEEEE - 394,737 - 394,737
Level 1 Level 2 Level 3 Total
Bk ot B st

HK$000  HK$'000  HK$'000  HK$'000
FET FERT FET FET

As at 31 March 2023 (audited) 20233 A31H (K&

Assets BE
Financial asset at fair value through AR Bt AEMZE
other comprehensive income WAZEHEE 788 - - 788
Liabilities aff
Gold loans with cash setflement  BE&XEELES - 390,627 = 390,627
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

AR & R HAR TS B R 5T

5 FINANCIAL RISK MANAGEMENT (Continued) 5
5.3 Fair value estimation (Continued)

MEERERE (8
53 An{EfLE (&

There are no assets and liabilities of the Group
measured at fair values at 30 September 2023. The
following table presents the Group’s liabilities that are

R2023FE9830H  ZEBAFE
DRAEFENEEREBE &
2H|AREBER2023F3831HIZA

measured at fair values at 31 March 2023, NEFENEGE
Level 1 Level 2 Level 3 Total
E—H B4 E=R e
HK$'000 HK$'000 HK$'000 HK$'000
FET TET THET FTET
As at 31 March 2023 (audited) 12023537331
(w2
Liabilities &R
Gold loans with physical settlement E¥)EEESEE - 34,487 - 34,487

The Group’s policy is to recognise transfers into and
transfers out of fair value hierarchy levels as of the
date of the event or change in circumstances that
caused the transfer.

There were no transfers between Level 1, Level 2 and
Level 3 fair value hierarchy classifications.

There were no significant changes in valuation
technique during the period.

FEENBRENERNBEZE
FBEENBERANEZ AREBER
ARERBRBAREL

B FMAF=—RANERE
MR AR I R o

ARG ERM L EEAERES-
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

6

55

SEGMENT INFORMATION

The executive directors and senior management collectively
are identified as the chief operating decision-makers
(“CODM”"). The CODM reviews the Group’s internal reporting
in order to assess performance and allocate resources. The
operating segments are reported in accordance with the
internal reporting reviewed by the CODM.

The CODM considers the business by nature of business
activities and assesses the performance of the following
operating segments:

i. Retailing — Hong Kong, Macau and overseas
i Retailing — Mainland

ii. ~ Wholesaling — Hong Kong

iv.  Wholesaling — Mainland

V. Licensing

CODM assesses the performance of the operating
segments based on segment results. Finance income
and costs, share of results of an associate and corporate
income and expenses are not included in the results of each
operating segment that is reviewed by the CODM. Other
information provided to the CODM is measured in a manner
consistent with that in the condensed consolidated interim
financial information.

Assets of reportable segments exclude interests in an
associate, certain leasehold land and buildings (accounted
for as “property, plant and equipment” and “right-of-use
assets”), investment properties, deferred income tax assets,
income tax recoverables and corporate assets, all of which
are managed centrally. Liabilities of reportable segments
exclude deferred income tax liabilities, current income tax
liabilities, bank borrowings, gold loans, financial guarantee
contract and corporate liabilities, all of which are managed
centrally. These form part of the reconciliation to total assets
and liabilities on the condensed consolidated balance sheet.

SEREH

HITEShSREEBEEEAHRR
SEEARE (REEERRE)) &
SEERREBBERTEEZNEHR
SHEEERBERDEER FEBER
BREEERREBRNZIABBRSER

KEDE -

REEERREREB IHEEINE
BRFHE T E DR 2 RIF ¢

i BE-FB REFIREH

i. ZTE-—ARM
i.  #E-—FE
iv.  HEEE—pgh
V.  mhRER

ReBERRERBED B FETEEE
DEERR -REEERREBHZEL
ENMERLARBEMBRARER
BE—HKBE AR EE R AB WA KR
XeoMRBEBRRERHBZHMER
Pkt B8R 2 LERRa T HIMHE
FIFr kB E B —2Ke

F2RNBEETBRENRBEAT 2 #
mETHELMRET (ARIET
X BERREIREAREE) RE
MERIEFTSIREE ~ P WEPRISIR
URABEE 2BARETEE -
ERDBEBTEBELEMSHRER
BMEFSMaf RITER - "EEE
MBRFRGORADEE 2HHARE
hEE - WFEERBREMBRES
EEBRERANRBREERBRNERE

e
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

6

SEGMENT INFORMATION (Continued)

Sales to external customers are stated after elimination
of inter-segment sales. Sales between segments are
carried out at mutually agreed terms. The revenue from
external parties, assets and liabilities, reported to the
CODM is measured in a manner consistent with that in the
condensed consolidated income statement and condensed

consolidated balance sheet.

6 SEEH (&)
WO EEHEEREE D NEHEET
BR o 3 BB P8 & AR EL 1 E IR R AT
AREEERRE 2RI REHIER
ZWAURBERE BIRA B
BERGSREREBRReEEE®
RFTRAEER -

For the six-month period ended 30 September 2023 (unaudited)
HE2023598 308 L7+ B MR (CREBEH)

Retailing -
Hong Kong, Inter- Reportable
Macau and Retailing - Wholesaling- Wholesaling - segment segments
overseas Mainland Hong Kong Mainland Licensing elimination Total
TE-FE. AER
BARES  TE-RM HBE-FE HE-At REER DM b b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
F#T FHET T F#ET FHET TR TF#T
Revenue KA
Sales to external customers WIERHE 4,743,587 1,286,361 65,135 845,242 - - 6,940,325
Sales of scrap HERR - - 181 - - - 181
4,743,587 1,286,361 65,316 845,242 - - 6,940,506
Inter-segment sales DERHE 57,614 310 1,343,524 59,613 = (1,461,061) -
Sales of merchandises - at a point of fime $5& & A— L 4,801,201 1,286,671 1,408,840 904,855 - (1,461,061) 6,940,506
Royalty and senvice income - over time~ R IERARISE A
—R—BEH - - - - 501,343 - 501,343
Consultancy fee income - over time BEEBWA - — &R - - - - 44,182 - 44,182
Tota @3t 4801201 1286671 1408840 904,855 54525 (1461061) 7,486,031
Results of reportable segments DERPEES 569,523 93,025 75,544 98,327 391,888 - 1,228,307
A reconciliation of results of reportable 7] 287 HEHEREER
segments to profit for the period isas & #ERINT
follows:
Results of reportable segments ERFPEE 1,228,307
Unallocated income KPEWMA 75,013
Unallocated expenses FOEREZ (162,989)
Operating profit feedetil 1,140,331
Finance income BB IO 14,400
Finance costs HHER (17,213)
Profit before income tax bRFR{GHRAT IR 1,137,458
Income tax expenses FiigimES (194,827)
Profit for the period b ilabetl 942,631
Add: Loss attributable o e JEE R E RS
non-controlling interests 20
Profit attributable to equity holders of ZAFERHHA
the Company FEfG R 942,651
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SEGMENT INFORMATION (Continued)

6

As at 30 September 2023 (unaudited)

DEPEEL (R)

122023598308 (KEHH)
Retailing -
Hong Kong,
Macau and Retailing -  Wholesaling-  Wholesaling -
overseas Mainland Hong Kong Mainland Licensing  Unallocated Total
TE-EE
BARES  TE-RM HBE-FE HE-AR REER RAE st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
F#T FHET T F#ET FHET TR TF#T
Segrent assets FEFTS 632729 1765516 883497 2,627,658 731,333 12340733
Leasehold land and buildings HETHRET 1,441,346 1,441,346
Investment properties RENE 1,061,303 1,061,303
Deferred income tax assets BEFMBREE 113,180 113,180
Income tax recoverables AREFMEHR 22,608 22,608
Other unallocated assets HitkHEEE 1,000,203 1,000,203
Total assets agE 15,979,373
Segment liabiltes APaRE (769,778) (57,599) (23,569) (212,130) (816,027) (1,879,091)
Deferred income tax liabilities BIEFERAR (72,733) (72,733)
Current income tax liabilities BEFERaR (162,661) (162,661)
Bank borrowings SRITER (758,000) (758,000)
Gold loans HEEE (394,737) (394,737)
Financial guarantee contract HHREEH (68,868) (68,868)
Other unallocated liabilties HitknRaR (192,469) (192,469)
Total liabilities e
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R G I B E LY s

6

SEGMENT INFORMATION (Continued)

For the six-month period ended 30 September 2022 (unaudited)

6

DEPEEL (R)

HE2022598308 1L ERHE REEHR)

Retalling -
Hong Kong, Inter- Reportable
Macau and Retaling-  Wholesaling-  Wholesaling - segment segments
overseas Mainland Hong Kong Mainland Licensing elimination Total
TE-FH BESE
RPIRES TE-RM  HE-FE HE-RH mEER  HREHE it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERT TER TER FERT TER TER FET
Revenue KA
Sales to external customers WERHE 2,833,228 1,038,528 59,123 1,099,428 - - 5,030,307
Sales of scrap HERER - - 75 - - - 75
2,833,228 1,038,528 59,198 1,099,428 - - 5,030,382
Inter-segment sales NEBEHEE 27,959 208 807,753 48152 - (884,072) -
Sales of merchandises - at a point of time $5& % R— 1 £ 2,861,187 1,038,736 866,951 1,147,580 - (884,072) 5,030,382
Royalty and senvice income - over time R RERARISE A
—R—BEH - - - - 506,938 - 506,938
Consultancy fee income - over time BB - - - - - 35,864 - 35,864
Total st 2,861,187 1,038,736 866,951 1,147,580 542,802 (884,072) 5,573,184
Results of reportable segments ERHPEE 211,184 68,422 41,854 143,565 391,322 - 856,347
A reconclliation of results of reportable ] 28 SR EHHER
segments to profitfor the period isas ~ AFISERINT :
follows:
Results of reportable segments ERAPEE 856,347
Unallocated income FREWA 81,082
Unallocated expenses FOEREZ (118,966)
Operating profit Fgeatil 818,463
Finance income HHBA 18,180
Finance costs HHER (9.309)
Share of results of an associate EE—REENTLE (23,146)
Profit before income tax FRFfRHRATER 804,104
Income tax expenses itk (146,596)
Profit for the period HBriER 657,598
Add: Loss attributable to non-controling 1 : JEEREREISER
interests 20
Profit attributable to equity holders of AT EIFHA
the Company FEfLHA 657,618
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= LB 5

SEGMENT INFORMATION (Continued) 6 SEPER (@)
As at 31 March 2023 (audited)
1R2023%E3A31H (E&ER)
Retailing -
Hong Kong,
Macau and Retaling-  Wholesaling-  Wholesaling -
overseas Mainland Hong Kong Mainland Licensing Unallocated Total
FE-FE
RPIRES ZE-Ai HE-5% HE-RH MBER FAE fast
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERT TER TER FET TER TER FET
Segment assets PHEE 5,751,856 1,755,619 902,250 2,778,445 953,514 12,141,684
Leasehold land and buidings HETHRET 925,396 925,396
Investment properties REME 1,127,727 1,127,727
Deferred income tax assets BIEFEREE 146,666 146,666
Income tax recoverables o EIFEH 19,724 19,724
Other unallocated assets HitkHEEE 567,309 567,309
Total assets nEE 14,928,506
Segment liabilities ar=- (634,371) (56,087) (90,447) (216,527) (834,070) (1,731,502)
Deferred income tax liabilties BIEFERER (59,656) (59,656)
Current income tax liabilfies HEFERaR (125,424) (125,424)
Bank borrowings BITER (115,020) (115,020)
Gold loans BefEE (425,114) (425,114)
Financial guarantee contract HBEREH (36,831) (36,831)
Other unallocated liabilties HitknRaR (214,017) (214,017)
Total liabilities et (2,707 564)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

7 OPERATING PROFIT 7

Operating profit is stated after charging the following:

EEER
SEEACINRTIBRRIIR

For the six-month period
ended 30 September

#HZF9H308 L/ E A HAM
2023 2022
HK$’000 HK$’000
F#ET FHET
(unaudited) (unaudited)
CREBER) (R EIZ)
Cost of sales (Note) HE A (st
— Cost of inventories sold —BEFERK 5,267,764 3,981,102
— Cost of licensing business —mRhR EFE A 136,823 135,845
Staff costs (including directors’ emoluments) B T A4 (B IEE EHIS)
(Note) (M E) 465,473 348,132
Expenses relating to short-term leases and %2 #AFH & K o] &4 F0 & (T30
variable lease payments skl 79,753 49,193
Other taxes expenses HinIEMS 48,936 49,464
Advertising and promotion expenses BEEhEEMZ 46,459 43,695
Commission expenses to payment service {JARFEMIER Z AL
providers 45,439 30,900
Depreciation of right-of-use assets FREEEINE 166,571 139,824
Depreciation of investment properties KREYEITE 16,686 17,415
Depreciation of property, plant and ME-BERREITE
equipment 50,448 46,878
Losses on disposal of property, plant and HEYE - MEKERE BB
equipment 1,624 3,739

Note: Save as disclosed above, staff costs of HK$183,482,000 (2022:
HK$169,422,000) are included in “cost of sales” in the condensed
consolidated income statement.

MisE © B E#LASh ) B T A 4<183,482,0003% 7T
(20224 : 169,422,0007% 7T) B #E A f5RE4T
ERERNIHEMZ]
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OTHER INCOME 8 HftgA

8

61

For the six-month period
ended 30 September

#=oA30H L ERHM
2023 2022
HK$’000 HK$'000
FERT TET

(unaudited) (unaudited)
CREBER) (RESFE1Z)

Government subsidies BT A R

— Valued-added tax refund (Note i) — IR ERRBR I FFEE) 10,956 22,478

— Other government subsidies (Note ii) —EABUF ARG (&) 28,992 49,654

— Employment Support Scheme (Note iii)  — MRRLEE 5+ (BT sEii) - 24,000
Rental income GEERLON 36,073 31,510
Others Hih 20,092 9,964

96,113 137,606

Notes: B 5E -
0] This represents refund from the tax authority in the Mainland. The 0] b7 3k B At AR B4 R 2 IR TR IR R REIR

(i)

(i)

amount of refund is based on the VAT payment made in excess of 4%
of the original input VAT. The Group is entitled to the refund as it is a
member of the Shanghai Diamond Exchange and the diamonds are
imported through the Shanghai Diamond Exchange.

This mainly represents subsidies from a municipal government in the (i)
Mainland.
The amount represents salaries and wage subsidies granted under (iii)

Anti-Epidemic Fund by the Government of the Hong Kong Special
Administrative Region for the use of paying wages of employees from
May to July 2022.

Luk Fook Holdings (International) Limited 758 E (B HIRAE
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

9 OTHER GAINS, NET 9 Hithiqzs > $E8

For the six-month period
ended 30 September

#HZF9H308 LB A HAM
2023 2022
HK$’000 HK$’000
TF#ET FHET
(unaudited) (unaudited)
CREBER) (R EZ)
Net realised gains on derivative financial TTEEMIAZBERNE
instruments (Note i) PEE (MEH) 14,746 33,273
Net realised gains on foreign exchange INEIZERE A2 BEEIRNE
forward contracts (Note ii) 58 (s - 6,891
Net unrealised losses on foreign exchange JMNER I G4 2 R EIFEE
forward contracts (Note ii) 558 () = (30)
Realised losses on gold loans receivables B EREE 2 D8RR - (33,138)
Net realised gains on gold loans HeBEZEEIRINGFEE 14,174 56,211
Unrealised gains on gold loans =eBEZREIRING 26,456 9,031
Net exchange gains/(losses) ERUE (F8) F5E 9,832 (7,879)
65,208 64,359
Notes: B 5E -

(i) Derivative financial instruments mainly represent gold contracts. These (i)
derivative financial instruments are not qualified for hedge accounting
within the context of HKFRS 9.

(i) Foreign exchange forward contracts are not qualified for hedge (i)
accounting within the context of HKFRS 9.

TEERMIATERES N -NEBME
WREENEIRET ZEFTEESRT AT

HaHTE &R

REBMBREEFORE T ZFINE
BRSNS ER
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INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

10 FINANCE (COSTS)/INCOME, NET 10 B4#% (&R WA 3E8

For the six-month period
ended 30 September

#=oA30H L ERHM
2023 2022
HK$’000 HK$'000
FERT TET

(unaudited) (unaudited)
CREBER) (RESFE1Z)

Finance income B FSUTA

— Bank interest income —IR1TR) BULA 12,963 15,850

— Interest income on other receivables —HAahEWERIE Z F] B U 1,437 1,721

— Interest income on gold loan receivables —EWESEEZ F B A - 609
... 14400 18180
Finance costs &R

— Interest expenses on bank borrowings ~ —iR{TEMR A BRX (6,553) (3,172)

— Interest expenses on gold loans —BeEEZMERE (1,387) 1,879)

— Interest expenses on gold loans froma —[A—RXEHEAESE

director EEZHEME (406) (387)

— Interest expenses on lease liabilities —HEsGEZHER% (8,927) (3,865)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, (17,273)  (9,309)
Finance (costs)/income, net B (BER) WA 58 (2,873) 8,877
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INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

11

INCOME TAX EXPENSES 11 FRiSMEAX
Hong Kong profits tax has been provided at the rate of SEANERIZBIANTBEERR
16.5% on the estimated assessable profits arising in Hong TR E16.5% 5T IR 1 o R4 M AR
Kong for the period. Under the two-tiered profits tax rates FMERE SEREEERBNE2EEE
regime, the first HK$2 million of profits of the qualifying TOE A FE8.25% R 2B BB Tk
group entity will be taxed at 8.25%, and profits above Za I E16.5% R TE—@H—48
HK$2 million will be taxed at 16.5%, while only one entity FAEER I RANEREEEERE
nominated by a group of “connected entities” will be entitled ME- AT EMBHFERENETEE
to select the lower tax rate. The profits of group entities in EEENA BB EER16.5%MNE—
Hong Kong not qualifying for the two-tiered profits tax rates EHHR o
regime will continue to be taxed at a flat rate of 16.5%.
Taxation on overseas profits has been calculated on the BINEF 2 MBI S EAR G ERR R A
estimated assessable profits for the period at the rates MEAEBERFMETEARSRRET
of taxation prevailing in the countries in which the Group o
operates.
For the six-month period
ended 30 September
#HF9H308 1L/ EAHAM
2023 2022
HK$’000 HK$'000
T#T FAET
(unaudited) (unaudited)
(REEERXR) (RREZ)
Current taxation: BPEAFRIE !
— Hong Kong profits tax —&BHMER 20,742 2,867
— Mainland and others taxation — P K Eh R 18 118,522 121,922
— Withholding tax on dividend —BERKKETREZ
declared and paid IR - 30,835
Deferred income tax FIEFT1ER 46,563 (9,028)
194,827 146,596
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12

13

65

EARNINGS PER SHARE

The calculation of basic earnings per share is based on
the Group’s profit attributable to equity holders of the
Company of HK$942,651,000 (2022: HK$657,618,000)
and the weighted average number of 587,107,850 (2022:
587,107,850) ordinary shares in issue during the period.

Diluted earnings per share for the six-month period ended
30 September 2023 and 2022 are the same as the basic
earnings per share as there were no potential dilutive
ordinary shares outstanding during the period.

DIVIDENDS

At a meeting held on 27 June 2023, the directors
recommended the payment of a final dividend of HK$0.55
per ordinary share for the year ended 31 March 2023,
amounting to a total dividend of HK$322,909,000. Such
dividend has been approved by the shareholders at the
Annual General Meeting of the Company on 17 August
2023. The aggregate amount of the proposed dividend was
expected to be paid out of retained earnings at 31 March
2028, but not recognised as a liability at 31 March 2023.

At a meeting held on 29 November 2023, the directors
declared the payment of an interim dividend of HK$0.72
per ordinary share, amounting to a total dividend of
HK$422,718,000. This proposed dividend has not been
reflected as a dividend payable in these condensed
consolidated interim financial information, but will be
reflected as an appropriation of retained earnings for the
year ending 31 March 2024.

12

13

sREHN
SREABFDRBEAABDERETEA
L Z< £ 3% F1)942,651,0008 7T (2022
£ 1 657,618,000/ 7T) REAN B 17
BRG 2 INAESE 5 81587,107,8508% (2022
£F 1 587,107,8508%) st & o

HR AR & B ST R BT E S ER
LIRS > WAL FE 20234 202249430
HIEANEB Bz SREERFIHETR
EHARRF AR o

e

R2023F6B27THR T2 E L EE
BRI EE2023FE3831HILEEE
REREEREEIR0.558T RELE
%843322,909,00078 70 - B R SRS
EAXRNTR2023F8F17THRITZRE
BERKGHE - FEHRRKR B8 EEH B
FR2023%FE3831H Z RE B FIRT >
MER2023F3831H B AR AEE

R2023F11H29B &7 g L EE
IR ESREER 72T R
B85t A422,718,000 7T © I #EKAZ B
WAREILEEBES PR BFERN DT
TEFETIRE » S M MR A& 2202443
AI1HLEEEZRERBF DA -
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

14 CAPITAL EXPENDITURES 14 BFXREX
Property,
plant and Investment Right-of-
equipment properties use assets Total
BERZE REME FREEE st
HK$'000 HK$'000 HK$'000 HK$'000
FTER TET TET TERT
Net book value, REZE
as at 1 April 2023 (audited) 120234 B1 1 (8E1%) 918,560 1,127,727 670,058 2,716,345
Additions HE 243,502 - 674,099 917,601
Disposals HE (1,824) - - (1,824)
Depreciation/amortisation for the period BRI EE /#84 (50,448) (16,686) (166,571) (233,705)
Lease modification HEEET - - (1,526) (1,526)
Exchange differences ERERE (18,615) (49,738) (23,653) (92,006)
Net book value, REFE
as at 30 September 2023 (unaudited) 11202398308 (REER) 1,091,175 1,061,303 1,152,407 3,304,885
Net book value, REZE
as at 1 April 2022 (audited) 120224518 (EZ) 892,590 1,007,606 601,635 2,501,831
Additions RE 134,865 - 396,304 531,169
Disposals HE (4,958) - (4,958)
Depreciation/amortisation for the period ~ HRFS3TEE /4 84 (46,878) (17,415) (139 824) (204,117
Transfer (Note i) & (sh) (58,213) 204,977 (166,764) -
Lease modification HAEET - - (330) (330)
Exchange differences EQEE (24,087) (99,920) (10,166) (134,173)
Net book value, REZE
as at 30 September 2022 (unaudited) R202240F308 (RIEER) 893,319 1,115,248 680,855 2,689,422
Notes: P -
[0) During the six-month period ended 30 September 2022, the 0] HE2022F9830H LE/NER HAR - A&

Group ceased to use certain office premises classified as property,
plant and equipment of HK$58,213,000 and right-of-use assets
of HK$166,764,000. The Group intended to rent out these offices
premises and reclassified them as investment properties accordingly.

(i) Certain land and buildings in property, plant and equipment and
investment properties were pledged to the Group’s bank borrowings.
Refer to Note 23 for details.

(i

BTBERAETOEAME BERRHE
BIM A 15PR58,213,0008 TR EREEE
166,764,000/ 70 > AER B HBZF MRS
P MR B DR R E Y E-

ME BERRERREMENNS T LM
REFBEIARAEBRNRITER 15
DE z E‘ﬁﬁ'ﬁ?23°
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

15 INTERESTS IN AN ASSOCIATE 15 H—HREEAT 2D

As at As at

30 September 31 March

2023 2023

20234 20234

9H30H 3H31H

HK$’000 HK$’ 000

FAERT FHET

(unaudited) (audited)

(REEEWX) (2R 1%)

Interests in an associate R—KEE A B 2 Em - -
Amount due from an associate (Note i) FEW — KB AT RIA

(M%) = 4
Amount due to an associate (Note i) e —KEhE AR ARIE

(PfS5E) 337 -

For the six-month period
ended 30 September
#HZF9A308 1L/ E B HAME

2023 2022

HK$’000 HK$’'000

FAERT FET

As at 1 April (audited) P4A18 & EZ) - 23,146
Share of results of an associate for the period FE{E—RE = AT AR

(Note i and iii) 48 (M T Reiii) - (23,146)
Share of reserve movement of an associate ~ EAREE—KEHE A E)

for the period (Note iii) fEEEB) (&) - -

As at 30 September (unaudited) (Note iii) FROB30H (R&KFEIZ)
(Bf i) - _
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

15

INTERESTS IN AN ASSOCIATE (Continued)

Notes:

(i)

(i)

()

(vi)

Amount due to/(from) an associate is trade in nature, which is
denominated in HK$ and unsecured and interest-free. As at 30
September 2023 and 31 March 2023, the amount due to/(from) an
associate was aged within 30 days.

The financial year of the associate was not conterminous with that of
the Group and the financial statements used for equity accounting
are for the six-month period ended 30 June 2023 and 2022. This
associate uses 30 June as its financial year-end to conform with its
holding company’s reporting date.

As at 30 September 2023, the accumulated share of loss and
accumulated other comprehensive loss of an associate of
HK$70,230,000 (as at 31 March 2023: HK$40,021,000) and
HK$23,251,000 (as at 31 March 2023: HK$15,266,000), respectively,
was not recognised by the Group as such loss exceeds its interests in
an associate.

The Group’s associate did not have any significant capital
commitments as at 30 September 2023 and 31 March 2023.

As at 30 September 2023, the Group provided corporate financial
guarantee amounting to several banks in respect of 50% of the
aggregated amount of bank facilities granted to an associate. Refer
Note 25 for the details.

As at 30 September 2023, the Group has entered sale and purchase
agreements with several HKRH shareholders to conditionally acquire
50.49% issued shares of HKRH, the immediate holding company of
CGS. Refer Note 26 for the details.

0

(i)

(i)

)

(vi)

15 R—REEQT 2 (B
B -

T/ (W) —RBEABTREBES
ME UBTHE IABRBEFEREE R
2023498300 &2023438318 » fEft
(FEW) — KB EARREZREA308
pqo

BEARNBDZHHEERAEERNE  HFH
BRDIEBREEE REHE2023F K
2022% 64308 L7518 B BAf - & HhE A F)
RAGAS0BRMAHMBEEFMHEH » UHE
HERATNHREEH—K-

R2023F9H30R —RBERQRTNR
AAMBEERRFEMEZEHEED
#70,230,000% 7t (7¥2023F3H31H :
40,021,000 7T) 5%23,251,00078 7T ( 20234F
38310 : 15,266,000 7T) * AZE BB
BEHR RS AN EEMAEERER

AREE 2 B A B R 20239F9830H k2023
FIABI AL BRI ERE LRI

R2023F9H30H » AEEMMEBE T —KHE
ABIMI50%IRITRVE AR RRIR B T IRITHIB
EMFEIER - F BB LM 250

R2023F9830H  AEFCHE TEHEEE
TRIER R ERTI BB UBKREFNES
BERZER (PHASENEZZERAR) B
50.49% B, B 1TR1D o ¥ IBA 2 MM 26 0
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

16 DEPOSITS, PREPAYMENTS AND OTHER 16 7% FAIFRIER 2t EUWERIE
RECEIVABLES
As at As at
30 September 31 March
2023 2023
20234 F220234
9H30H 3B31H
HK$’000 HK$'000
FAERT FET
(unaudited) (audited)
(REEER) (=& 1%)
Non-current JEEPEA
Rental deposits HeEs 76,960 45,221
Prepayments SEANE/E 2,561 6,404
Other receivables arose from prior SRIHE—KWE AT
disposal of a subsidiary (Note i) B4z HEWRERE
(b= 24,526 39,099
104,047 90,724
Current BNHA
Rental deposits HEHE 43,947 60,642
Value-added tax recoverable AU [EIE(ER 151,569 155,964
Prepayments FETFRIB 71,077 67,554
Subsidy receivables from a municipal B AT BT 2
government in the Mainland J7E U 45 B 10,959 12,318
Other receivables HhpE iR 30,405 18,659
Other receivables arose from prior disposal of il H&E —R M E A S
a subsidiary (Note i) ELEZ HMEWERIE
(P 32,702 44,535
Other receivables from licensees (Note ii) FERhE Rz HAtEW
BRIE (B 5T 27,025 28,030
Other deposits Hihizs 67,559 52,510
435,243 440,212
539,290 530,936
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

LEERa =t v =

5 L L

16 DEPOSITS, PREPAYMENTS AND OTHER
RECEIVABLES (Continued)

Notes:

(i)

The other receivables arose from disposal of a subsidiary represent
the balances due from a licensee upon the completion of disposal of
a subsidiary in 2020. The receivables bear interest rate at 5.50% per
annum and repayable in 5 years by semi-annual instalments. Such
receivables are secured by collaterals including certain properties
located in the Mainland, inventories of the licensee’s retail shops and
equity interests in certain private entities.

As at 30 September 2023, the trading facilities in aggregate of
RMB25,080,000 (equivalent to HK$27,025,000) were made available
to the licensees in purchases of inventories from the Group (as at 31
March 2023: RMB25,170,000 (equivalent to HK$28,543,000)). The
facilities bear interest at 6% (as at 31 March 2023: 6%) per annum
and are secured by collaterals including certain properties located in
the Mainland, inventories of the licensee’s retail shops, equity interests
of certain private entities and cash deposits received from the relevant
licensees, which were classified under “trade and other payables” (as
at 31 March 2023: Same).

As at 30 September 2023, the trading facilities utilised by the
licensees were approximately HK$27,025,000 (as at 31 March 2023:
HK$28,030,000). The maturity of these receivables is 6 months
(as at 31 March 2023: 6 months) from the date of inception. The
pledged cash deposits received from the relevant licensees totalled
HK$33,159,000, which were classified under “trade and other
payables” (as at 31 March 2023: HK$35,173,000).

The carrying amounts of the deposits, prepayments and
other receivables approximate their fair values.

16 ¥ FARIAERH M EIRIE

(&)
Bt -

0

(i)

Be
BHEH

Interim

HE-—RMBAREE 2 HMEKIRIENS
20205 SE AL HH & — K M B /A 5] BF FE IR
— 2R E A ZEWIRIBIREF XK
5.50%st B BN AERSEEDHE
B o EWRTBLULE R (BEMR A
ETHE - REETEEHNEERET
FANEREHIBLHE) (EIEIF o

22023498300 5 @ ke A 4 & B %
BErErR ERUHEZRELEBEARE
25,080,0007T (16 & #:27,025,000% 7t) (7*
2023%3H31H | AR%25,170,0007t (HBE
228,543,000/ 7)) ° ZEREZFEHNZEE%
(22023438 31H : 6%) ZFIFst 8 > I 1L
EERERE SEMANRRMNETYE-
REETEENEE ETRABRENRE
MK EEEREERRNRSER D
85 T8 5 K EAMEERE) (122023434
31H /A °

22023498300 REBEFAERANRZ S
R4 £27,025,0007 7T (122023438 31
H : 28,030,000/ 7T) °© 5% % FEWRIERVER
fRA61E S (7122023FE38310 6f@73) - B
SR ENERNEIRRREEREES
33,159,000 TIEA B ZSEFERDES
(E 5 KREMEDTTRIE (F22023F3H31
A : 35,173,000 7T) °

AN RIEREMERRE ZRE
NREEE-
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

17

18

71

INVENTORIES 17 ZH
The inventories net of provision are as follows: B E2FZEUT -
As at As at
30 September 31 March
2023 2023
20234 F220234
9H30H 3B31H
HK$’000 HK$'000
FAERT FHET
(unaudited) (audited)
(REEER) (2R 1%)
Finished goods BT 9,355,851 8,704,837
Raw materials RAAHL 81,744 147,774
9,437,595 8,852,611
At 30 September 2023, inventories carried at net realisable 7R2023F9H830H » LA B IR FEY
value amounted to approximately HK$1,128,794,000 (as IR FE#%1,128,794,00078 7T (7
at 31 March 2023: HK$817,762,000). As at 30 September 2023%3H31H : 817,762,000 7T) o1
2023, the Group recognised inventory provision of 2023F9A30H » AEEBREFERE
HK$113,523,000 (as at 31 March 2023: HK$81,776,000), 113,523,000/ 7t (12202338314
resulting in an inventory provision charge amounting to 81,776,000/ 7T) » BE & £20234F9
HK$31,747,000 for the six-month ended 30 September A30BIEANERREEEREEAE
2023 (2022: HK$8,201,000) and included in “cost of sales” 31,747,000 75 ( 20224 : 8,201,0007%
in the condensed consolidated income statement. 70 WETAREBRAEGERRZ THE
R A o
TRADE RECEIVABLES 18 HEHZEUERIE

The Group’s sales comprised mainly cash sales and credit
card sales to retail customers and sales to licensees.
Concessionaire sales through department stores, sales
through e-commerce platforms and sales to wholesale
customers are generally on credit terms ranging from 0 to
90 days.

FEEHETZORHTERRZERE
HERERAFHERYMEBZHE-
BEESRTHE EBTAHERD
HEEFPHEZEEH—MNF0EWD
H e
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

18 TRADE RECEIVABLES (Continued) 18 HE S MEUERIE (B

The ageing of trade receivables by invoice date is as follows:

REZHHREID 2 EFRERAZ IRE
mr

As at As at

30 September 31 March

2023 2023

20234 20234

9H30H 3H31H

HK$’000 HK$’'000

FET TET

(unaudited) (audited)

(REEERX) (RREZ)

0-30 days 0ZE30H 175,176 188,883
31-60 days 31260H 9,926 12,176
61-90 days 61290H 1,614 9,727
91-120 days 912120H 1 2,635
Over 120 days BiE1208 720 601
187,437 214,022

Less: Allowance for impairment of trade B B2 ERIEREREE

receivables (175) (199)

Trade receivables, net B S EWERIE 358 187,262 213,823

The Group applies the HKFRS 9 simplified approach
to measure expected credit losses which use a lifetime
expected loss model for all trade receivables. The provision
and reversal of provision for impaired receivables was
charged to the condensed consolidated income statement.
Amounts charged to the allowance account are generally
written off when there is no expectation of recovering the
amount. During the six-month period ended 30 September
2023, net reversal of loss allowance of HK$24,000
(2022: net reversal of loss allowance of HK$990,000)
was recognised in the condensed consolidated income
statement.

The carrying amounts of trade receivables approximate their
fair values.

NEEEBAESBUHIRESEDFORDG
ICAtEBPEERE EMEES
FEWBRIEIR A2 HATEHAAS 1B AR BY o 5HiR
e Ol B R EFE U AR 1B 2 B T h RS PR
FEEERT - BFEIAT T U E R 8
HIRNGZ SR 22 EEE T UM
§H o #Z2023F 98308 L/ A B BAfS
ERERGREERRERERRERRD
SEEE24,00058 7T (20224F | 1B H
1473 28990,00038 7T) °

SRERREBEZREEREERDER

off 8
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
BRAR & P B E MM

19 CASH AND CASH EQUIVALENTS AND 19 RERIAEEEBYIABRFGHARTT
SHORT TERM BANK DEPOSITS ==

As at As at

30 September 31 March

2023 2023

1420234 R20234F

9H30H 38318

HK$’000 HK$’000

FHExT FET

(unaudited) (audited)

(REER) (=)

Short-term bank deposits, with maturity less ~ ZJHF /D =18 B B2 HA R

than 3 months TER 284,097 252,783
Cash at banks and on hand IRTTIRESAFERS 1,969,792 2,094,868
Total cash and cash equivalents BERIREEEBYIEEE 2,253,889 2,347,651
Maximum exposure to credit risk BRANEERR 2,203,513 2,313,650

20 TRADE PAYABLES, OTHER PAYABLES AND 20 ESRE(IERIE - HithfE(IIRIER

ACCRUALS AND CONTRACT LIABILITIES EstMEAREHNEE

(@) Trade payables, other payables and (a) EHBFEIERIE HithfE(TERIA
accruals K FEstFRIE

As at As at
30 September 31 March
2023 2023
20234 F220234
9H30H 3831H
HK$’000 HK$'000
FAERT FET
(unaudited) (audited)
(REBEZ) (28 1%)
Trade payables B 5 EMIRE 228,815 280,250
Deposits from customers and licensees FEEF &K REE 2515 613,978 631,523
Salaries and welfare payables P& ¥ & R @ 7| 244,223 187,146
Other payables HihpEJiRIE 103,013 116,260
Accrued expenses FEst&E A 36,171 19,923
1,226,200 1,235,102
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

R G I B E LY s

20 TRADE PAYABLES, OTHER PAYABLES AND
ACCRUALS AND CONTRACT LIABILITIES
(Continued)

20

B EIARIA - HfthFE(IARTAR
EstRIEU R EHRE (B)

(a) Trade payables, other payables and (a) EBFEIRIE HithfE(IERIA
accruals (Continued) B FEstFRIE (4B
The ageing of trade payables is as follows: B2EMRBEZIRRNOT !
As at As at
30 September 31 March
2023 2023
120234 1220235
9H30H 3H31H
HK$’000 HK$’'000
TF#ET FHET
(unaudited) (audited)
(REBER) (K2 1%)
0-30 days 0ZE30Hd 201,302 237,281
31-60 days 31E60H 24,104 40,471
61-90 days 61Z290H 1,719 1,183
91-120 days 91E120H 1,207 1,063
Over 120 days Bid120H 483 252
228,815 280,250
The carrying amounts of trade payables, other BZEMRE EtEMRERE
payables and accruals approximate their fair values. AREZEmEREAABERS
(b) Contract liabilities (b) BH&EE

During the six-month period ended 30 September
2023, revenue of HK$162,962,000 was recognised
relating to the contract liabilities balance as at 1 April
2023 (2022: HK$165,173,000).

B E2023F9H30H LE/XE A
AR B ER2023% 48
1HZzE6NB8BE&EGRER 2K
A162,962,00087¢ (20224 :
165,173,000387T) ©
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21

75

SHARE CAPITAL 21 7
As at As at
30 September 31 March
2023 2023
1420234 R20234F
98308 3H31H
HK$’000 HK$’000
FAERT FHET
(unaudited) (audited)
(REEEWX) (B E1Z)
Authorised: VERE -
800,000,000 (as at 31 March 2023: 800,000,0008% (7220234
800,000,000) ordinary shares of 3H31H : 800,000,000
HK$0.1 each i) SREEC.1ET
2 &R 80,000 80,000
Issued and fully paid: BT
587,107,850 (as at 31 March 2023: 587,107,8508% (220234
587,107,850) ordinary shares of 3H31H : 587,107,850
HK$0.1 each i) SRR EEC.1ET
ZEE 58,710 58,710
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R & AR B BRI 5E

22 RESERVES 22 f{#fE
Financial
asset at
fair value
through other
comprehensive
Capital income
Capital  redemption  revaluation Exchange Statutory Other Retained
reserve reserve reserve reserve reserves reserve eamnings Total
RARGE
HARf
2EUAZ
EFHE SREE
Bl L1 BT ERGE ERGE Rt REEH 4g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fan Fn Fin Fn Tan Fin Fin Fn
For the six-month period ended HE202359B308 LAERHE
30 September 2023
Asat 1 April 2023 (audted) Ro023E4R 1R (5E1) 135,713 200 (11,236) (171,217) 112,315 17,569 9,585,346 9,668,690
Comprehensive income 2EUA
Proft attributable to equity holders of the FAFEERE AR
Company - - - - - - 942,651 942,651
Other comprehensive (loss)/income Eh2E (58 /BA
Currency translation differences EREE
- Group -%&@ - - - (390,389) = = = (390,389)
Revaluation of financil assets at farvalue ~ BARMER AHM2ENRAZ
through other comprehensive income SHEEERED - - 539 - - - - 539
Total comprehensive income/(loss) 2EAUA/ () - - 539 (390,389) - - 942,651 552,801
Transactions with owners AREEAZRS
Digendspad _ ___ _ __ ____ Btk - - T S S R
At 30 Septernber 2023 (unaited) 20239308 (REEH) 135,713 200 (10,697) (561,606) 112,315 17569 10,205,088 9,808,562
For the six-month period ended HE2022F9B308 LA BB HE
30 September 2022
s 2t 1 Ao 2022 aucted) Ho02E4R1E (BER) 13,713 20 (1659 330950 108393 17509 8945080 9526246
Comprehensive income 2EMA
Proft attibutable to equity holders of FATRERE AR
the Company - - - - - - 657,618 657,618
Other comprehensive (loss)/income Eh2E () /A
Currency translation differences ERER
- Growp 448 - - - A - - - )
Revaluation of financial assets at farvalue ~ RARBHFAEHZEUAZ
through other comprehensive income SHEEREEY - - m - - - - i
Total comprehensive income/(loss) 2EERA/ (B - - m (703,370) - - 657,618 (45,675)
Transactions with owners AEEALRS
Diidends paid BiRe - - - - - - oy (209
At 30 September 2022 (unaudted) R2022E9R30R (RIEEH) 135,713 200 (11,582) (372,420) 108,393 17,569 9,279,789 9,157,662
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23

77

BANK BORROWINGS

23 $RITE™

As at As at

30 September 31 March

2023 2023

420235 20234

9H30H 3H31H

HK$’000 HK$’000

FAERT TFET

(unaudited) (audited)

(REEEWX) (B E1Z)

Bank borrowings, secured RITER BEM 758,000 115,020
As at 30 September 2023, (i) bank borrowing of R2023F9HB30H (i) RITEX

HK$114,000,000 (as at 31 March 2023: same) was
secured by land and building of HK$162,798,000 (as at 31
March 2023: HK$166,225,000), investment properties of
HK$63,046,000 (as at 31 March 2023: HK$64,373,000)
and corporate guarantee given by a subsidiary; (i) bank
borrowing of HK$282,000,000 (as at 31 March 2023:
HK$1,020,000) was secured by land and building of
HK$132,018,000 (as at 31 March 2023: HK$134,798,000),
investment properties of HK$5,411,000 (as at 31 March
2023: HK$5,525,000) and corporate guarantee given by
a subsidiary, and (i) bank borrowings of HK$362,000,000
(as at 31 March 2023: nil) were secured by corporate
guarantees given by the subsidiaries. The bank borrowings
are due for repayment within 1 month (as at 31 March 2023:
same) and are denominated in HK$ (as at 31 March 2023:
same). The interest rates of bank borrowings ranged from
4.19% to 5.80% (as at 31 March 2023: 3.54% to 3.81%)
per annum.

The carrying amounts of the bank borrowings approximate
their fair values, as the impact of discounting is not
significant due to their short-term maturities.

114,000,00078 7T (F22023%3H31H :
HEE) J5L40162,798,0005 7T (720234
38318 : 166,225,000 7T) 2 t# &%
T~ 63,046,000 7T (FR2023F3H 31
H : 64,373,000 70) 2 REYE UK
MY B A BRI A SRR IEIEIR ;5 (i) 3R
1TE 282,000,000 7T (722023434
31H : 1,020,000 7t) 7514132,018,000
Bt (57202323831 H : 134,798,000
BT 2R IEF 5,411,000 7T (7
2023F3H31H : 5,525,000 7T) 2 &
MEL KK EABREHNABEFRIEIL
;5 K (i) $817EF0362,000,00078 70 (72
2023%3H831H : &) IH U B A RH
BARERFRIEEIF RITERAR —E
AREE (R2023FE3831H : HRF) @ I
LB TTEHE (R2023FE3831H 18R ©
BT ERNENENF419%E5.80%
(7220234538318 : 3.54%%E3.81%) ©

IRITEMNRAEREARAEES
HHEZPABE  REELAE R
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INTERIM FINANCIAL INFORMATION
IRRAR & R EAR B E S I 5t

24 GOLD LOANS 24 EEBE

As at As at
30 September 31 March
2023 2023
20234 20234
9H30H 3H31H
HK$’000 HK$’000
FAERT TET
(unaudited) (audited)
(REEEWX) (2R 1%)
Current liabilities wnEaf
Gold loan liabilities, with cash settlement RetBEasEEaE
(Note) (%) 394,737 390,627
Gold loan liabilities, with physical settlement E¥EEESEES&E
(Note) (B35 - 34,487
Total gold loan liabilities meBEaBR 394,737 425114

Note:

As at 30 September 2023, the balances are interest bearing at 0.63% to
0.65% per annum (as at 31 March 2023: 0.63% to 1.00%), with maturity of
from 1 to 3 month from date of inception (as at 31 March 2023: 1 month).

Gold loan liabilities are measured at fair value at the end of each reporting
period. During the six-month period ended 30 September 2023, net
unrealised gains on gold loan liabilities of HK$26,456,000 (2022:
HK$9,031,000) have been recognised in “other gains, net” in the condensed
consolidated income statement.

During the six-month period ended 30 September 2023, net realised gains
on gold loan liabilities of HK$14,174,000 (2022: HK$56,211,000) have been
recognised in “other gains, net” in the condensed consolidated income
statement.

M5

K2023F9830H » BREEIZFHIZ0.63% £ 0.65%5t
B (mozsfﬁa)%m H :0.63%ZE1.00%) > ZIERE A
BRIz BE—Z2=M@A (1?2023F3831H : —&
A) e

HEBERADNUSREPRNAAEFE-BHE
2023F9H30H LB M EREEA/Z KR
35 I 7 7F %826,456,00078 7T (20224 © 9,031,000
70 ERBRGRSIRERANTE MR SR
D

H E2023F9830HIENERBE BB EA
B EEBUEFEE14,174,000%8 7T (20224 :
56,211,0005870) BR BB E UG R AR TE i
o R ER FERR o
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R & T HAR B BRI 5E

25

26

79

FINANCIAL GUARANTEE 25 HFBIER
As at 30 September 2023, the Group and HKRH each FR2023FE9F30H  AEEBEF B ER
provided corporate financial guarantee amounting EREZEEM—KEEQBNIRITTRELR
to HK$1,075,000,000 (as at 31 March 2023: BEZ50% 7 AlME TIRITIRME B XM
HK$1,075,000,000) to several banks in respect of 50% #1%1,075,000,00058 7T (52023434
of the aggregated amount of bank facilities granted 31H :1,075,000,000#7T) © 720234
to an associate, respectively. As at 30 September 9H30H HEABEEARITMEN
2023, the bank facilities utilised by the associate was 1,724,500,0007% 7T (722023E3831H
approximately HK$1,724,500,000 (as at 31 March 2023: 1,643,500,0007% 70) » UH B R IR1T
HK$1,643,500,000), which were secured by its pledged 1F71873,457,0007 7t (5202353531
bank deposits of HK$873,457,000 (as at 31 March 2023: H : 836,140,000 7T) 1EIKIF o
HK$836,140,000).
As at 30 September 2023, the Group recognised loss FR2023FE9830H » AEEIRIEE A
allowance of HK$68,868,000 (as at 31 March 2023: BHREERFORB N EBEERE
HK$36,831,000) in accordance with expected credit loss 1 2 FE 2B 65 18 48 1568,868,0008 7T (7°
model under HKFRS 9. 2023%F3H31H : 36,831,000/ 7T) ©
COMMITMENTS 26 i
(a) Capital commitments (a) BAHEIE
As at As at
30 September 31 March
2023 2023
720235 F220234
9H30H 3H31H
HK$’000 HK$'000
FAERT AT
(unaudited) (audited)
(REBER) (RE&Z)
Contracted but not provided for: BEETAERIEHEE !
— property, plant and equipment — W -BERZRE 9,048 16,491
— investment in financial assets —KREZANER A
at fair value through other H2mEmBAZ
comprehensive income TRIEE 5,975 6,350
Total capital commitments contracted ~ B s]4IBR1ELEFH 2
but not provided for B KA 15,023 22,841
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26 COMMITMENTS (Continued)

(a)

(b)

Capital commitments (Continued)

As at 30 September 2023 and 31 March 2023, there
are no capital commitments which are authorised but
not contracted for.

As at 30 September 2023, the Group has entered into
properties lease agreements in respect of right-of-use
assets and lease liabilities of HK$31,754,000 (as at 31
March 2023: HK$50,252,000) which are contracted
but not yet commenced.

On 30 July 2023, the Group announced that Luk
Fook 3D Investment Holding Company Limited,
a wholly owned subsidiary of the Group, entered
into sale and purchase agreements with several
shareholders of HKRH to conditionally acquire
approximately, in aggregate, 50.49% issued shares
of HKRH and convertible bonds issued by HKRH for
a total consideration of HK$186,310,000. As at 30
September 2023 and up to the date of this report,
not all conditions stipulated in the sale and purchase
agreements are met, and such acquisition is in
progress.

Subject to completion of the aforementioned sale
and purchase agreements, the Group will make
unconditional mandatory share offers and option offers
to all the remaining HKRH shareholders and all HKRH
option holders, respectively, pursuant to relevant
Takeovers Code.

Commitments under short-term leases

As at 30 September 2023, the Group had
commitments under short-term leases of HK$536,000
(as at 31 March 2023: HK$1,467,000) which will be
recognised as an expense within the next twelve
months.

26

i (8)

(a)

(b)

Interim Report 2023/24 AR
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112023598 30H k202343431
H> IREEEERTHNZEARK
o

FR2023F9830H » AEEERE
BB EKHEEA&E31,754,0008
7t (72202338311 : 50,252,000
Bro) I UMERE R BRW
FEOTAME R ARG

R2023F7H30H  AEREE
H2EMBABAARBEERE
EEERAREETEEBER
ERREETTEERE BIK
HREEEERZERNE#T
1D #950.49% U K & B & R
RETHIBREKES  EREA
186,310,000 7T ° F22023F95 30
HURKKRESHE BEBHE+TH
FL MR EM 2B IETEE
i3

M LB ZRE  ~EEE
REEBRETRREBERE
REFTBERBFRRNBRERFAEA
RHEFRERFRNDEBORER
BEL-

FERATR E KR

R2023FE9F30H » AEE 2 55 HA
FH & A& #£536,00078 7T (52202343
H31H : 1,467,000 7T) #5 R 2k
12(8 B AR AR
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INTERIM FINANCIAL INFORMATION
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26 COMMITMENTS (Continued) 26 KiE (48
(c) Future lease receipts (c) FEHEUW=E
Future aggregate minimum lease receipts under non- R NI 6= =N =T
cancellable leases in respect of certain investment RzBBEETREMEZREMRE
properties are as follows: SHAFRWT ¢
As at As at
30 September 31 March
2023 2023
120235 20234
9H30H 3H31H
HK$’000 HK$'000
FHET TFEBT
(unaudited) (audited)
(REEERX) (RREZ)
Not later than one year P == 76,684 79,936
Later than one year and BR—FBTERASE
not later than five years 164,076 171,776
240,760 251,712
27 RELATED PARTY TRANSACTIONS 27 REALZZH

The major shareholder of the Company is Luk Fook (Control)
Limited (“Luk Fook Control”), a company incorporated in the
BVI, which directly owns 40.88% of the Company’s shares.
The remaining shares of the Company are widely held.

Mr. WONG Wai Sheung and Ms. LUK Chui Yee are the
founders and settlors of The WS WONG Family Trust (the
“Trust”). Mr. WONG Wai Sheung, Ms. LUK Chui Yee, Mr.
WONG Ho Lung, Danny and Ms. WONG Lan Sze, Nancy
are the discretionary beneficiaries under the Trust. The Trust
was interested in 241,509,634 shares in the Company,
comprising (i) the 1,511,050 shares in the Company held by
the Trust and (i) the 239,998,584 shares in the Company
attributable to Luk Fook Control. The Trust indirectly controls
over one-third of the voting power of Luk Fook Control
(being approximately 46.29%) and is therefore deemed to
be interested in the shares held by Luk Fook Control in the
Company.

ARBZEERRRNE ER) BR
AE (RAEERY) - 750 588 M 7 R B
SEMRIZAE BEREEEART
40.88% /17 o AT R T R0 20 BUF
Ao

BEREELRERERZRLZLAThe WS
WONG Family Trust (M55E1) BIAIHEA
RETIN -EHEBLE BERERE LT &
ERAEMERSLIAGETINZES
m A S5 HER A F)241,509,634 % i%
PR 81 () EERERAFEZ
1,511,0508% BR1D Kz (i) 7NBIERRIE(L 2
/A T)239,998,5848% Ja 17 o (5 LRI BT
FINBERBA= 02— RE# BIL
46.29%) > Wi RIEW IR A R 7S @R
RANBFBZRDPEEELR
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27 RELATED PARTY TRANSACTIONS (Continued) 27 BIEALTZ3RZH (4B)

Mr. WONG Wai Sheung, Mr. WONG Ho Lung, Danny and BREBRE - BERAEREFFZ T
Miss WONG Lan Sze, Nancy are directors of the Company. HAEARANBEE-

Save as disclosed elsewhere in the condensed consolidated FRIEGBRR S PR B E R EE 2 i
interim financial information, the significant related party BEN EAREEAIRGHENT
transactions are disclosed as follows. The transactions BB AT RGN —REAEER
with related parties were conducted in the ordinary and BREPERAEEAREATHE 2K
usual course of business in accordance with terms agreed AT

between the Group and its related parties.

(a) Significant related party transactions (@) EAREALRS
For the six-month period
Name Nature ended 30 September
275 M #=9R30H LL7< 18 A #AR
2023 2022
HK$’000 HK$’000
FER FHET

(unaudited) (unaudited)
(REEEFZ) (R E1Z)

GS Tech Company Limited* License fees 1,135 1,135
FEENEMBRAR R EER
Maintenance services fees 1,615 1,615
IR E
Rental income 77 77
GEE PN
China Gold Silver Group Company Sales of goods 1,849 877
Limited HESm
FEISIRERBREAT Rental income 3,183 3,379
E WA
Management fee income 156 126
BEHIA
Services fee income 148 25
ARTS B U A
# The company is 92% owned by a family trust of which Mr. # ZABIHR%EmHEERLERE
WONG Wai Sheung and his family members are discretionary REMEASEImAZRIERES
beneficiaries. The remaining 8% is directly owned by Mr. HE B F8vHERELEEREE
WONG Wai Seung. Be
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27 RELATED PARTY TRANSACTIONS (Continued) 27 R

(@) Significant related party transactions (a)

(Continued)

During the six-month period ended 30 September
2023, the Group borrowed physical gold of 284
kilograms (2022: 300 kilograms) amounting
to approximately HK$138,726,000 (2022:
HK$135,844,000) with interest at 0.58% (2022:
0.58%) per annum from a director. Such borrowings
were fully settled as at 30 September 2023 and during
the six-month period ended 30 September 2023, the
related interest expense on gold loans of HK$406,000
(2022: HK$387,000) is included in “finance (costs)/
income, net” (Note 10) in the condensed consolidated
income statement.

(b) Key management compensation (b)
Key management includes directors (executive
and non-executive) and senior management of the
Group. The compensation paid or payable to key
management for employee services is shown below.

AL2Z%5 @
EXMEALRS (@)

B E2023F9830H LE/NE B H#A
B AEER—RESEAEYE
£284A fr (20224 : 300AfT) » &
ZB#975138,726,0005 75 (20224F :
135,844,000 7T) » 2 EF)%0.58%
(2022%F 1 0.58%) st E - ZBE
B 722023FE9830H KA E20234F
9B30H L7 E B RSB E K
= EEMERAF 25 406,0008
70 (20224 : 387,000 7T) 5t A5
PBiraWmzRN TS (&R IR
A 388 (f35E10) ©

FTEEEEME
TECEEORAERES W7
RIFATESE) RSREEAR-
MEERBENNENEIEZEE
BZEET e

For the six-month period
ended 30 September

#HZF9H308 1L/ E B HAM
2023 2022
HK$’000 HK$'000
FAERT FET
(unaudited) (unaudited)
(REEERX) (RE&EZ)
Director’s fees E==piok 853 853
Salaries, allowances and benefits-in-kind <= ~ 28 R BYIF) & 22,408 21,984
Contributions to pension plan BAREFEISRR 338 325
23,599 23,162
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