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4 GLOBAL DISTRIBUTION NETWORK
EBRDIHAEE

30 September r 30 September

Countries and Main-brands/Sub-brands/ 2025 2024

Regions Product Lines 20255 20244 | Y-0-Y Changes
B R Rt E @b B EmAR 9H30H 215 9H830H BEZE

Lukfook 742

3DG Jewellery &£ZE & 99 +25 79 +45
Chinese Mainland’ Goldstyle 1 F 1 A
cRE Pyt i _
Lukfook Joalllerie 7~ @15 BB 7 0 4 +3
Heirloom Fortune $&im &5 12 -1 14 -3
Lukfook 74@ 51 3 50 -2
Hong Kong, China? = -
T 382 3DG Jewellery %i_% 7 1 5 +1
Heirloom Fortune f&m &< 0 +1 0 +1
Self- Lukfook 7312 18 -1 17 0
gﬁg:f‘:e“ Macao, China® 3DG Jewellery £ %25 0 0 1 1
B FRERPT Lukfook Joalllerie 7<7@1% 5 B8 1 0 1 0

Heirloom Fortune f@m &5 0 +1 0 4]
Canada fIIEZ A o 3 0 2 ]
S Lukfook 75348

Australia 2 KIook 74 5 + 2 +4
Lukfook 754& 5] 0 4 +1

The United States £ =
Lukfook Joalllerie 75 @15 SaER 0 +1 0 +1
Lukfook 7~f& 3 +1 8 +1

Malaysia 552K P8 52 =
Jeln s Lukfook Joaillerie 7@k &8 1 0 1 0

Tota | 10| 27| 23| 21| s

Lukfook 7548 2,633 -175 2,769 -311

3DG Jewellery £ 528 132 25 140 33

Mainland 3 #f! Goldstyle 26 -4 34 -12

Lukfook Joalllerie 7~ 1@ & faER 30 0 29 +1

Heirloom Fortune f@im{#5< 148 +2 151 Bl

Cambodia HRIEZE 4 0 3 +1

;il:’:::ed The Philippines JE22 4 0 3 +1
B e Malaysia f& 2 75 28 0 +1 0 +1
Vietnam g Lukfook 7548 0 +2 0 +2

Laos E B 1 0 1 0

Australia 20 1 0 1 0

¥ 8 +1 8 +1

i1 25 3DG Jewellery £E & 1 0 0 +1

Tota &5t sl sl el il s

Meinland Pat Love LUKFOOK JEWELLERY
o ove

Speciality PP
Shops

=S

+1 0 +1

T 4| 8] 7| w1 ]
Worlowide Total Z3H | 51| oaer|  ira| _ aaos| 295
Lukfook 7548 Sub-total /J\5t 2,632 2,805 -173 2,931 -299

EVAEICUG I 3DG Jewellery £ 2 & Sub-total /N5t 238 239 -1 225 +13

ELEl Bl Other Sub-brands/Product Lines Sub-total /NEF 243 243 0 252 -9
HtEI @A AR :

Mainland Pt Sub-total /N5t 3,000 3,179 -179 3,311 -311

By Region H K M 40
HtE é%g\ :gggjgz g@?" and Dverseas Sub-total /)\&F 113 108 +5 97 +16
= G

Chinese Mainland: Hereafter refers to as “Mainland” H[E Pyt @
Hong Kong, China: Hereafter refers to as “Hong Kong” FHEI &
Macao, China: Hereafter refers to as “Macao” 9 &’ D1ES

EEBEAIPIM




4 GLOBAL DISTRIBUTION NETWORK
SO HEES

‘LUKFOOK" & SUB-BRANDS (INCLUDED “3DG
JEWELLERY”) DISTRIBUTION NETWORK IN MAINLAND

As at 30 September 2025
1220255998 30H

Northern China

#it&

Eastern China
RE

Southern China

Central China
EhE

Western China
ERE

IR KBl amh® (B
P30 S AR A

Tier |

Tier Il

Tier Ill

=8

Tier IV & below
R B AT

Total No. of shops & 488 3,000 (-179)

Total No. of Licensees & & 7 488 746 (—63)
Total No. of Provinces & 422k 7(0)
Total No. of Municipalities B £ 42 % 4 (0)
Total No. of Cities 3 T A2 ¢ 535 (-20)

Licensed/
Speciality
Shops

Self-operated
hops mhRE /
BEE 5ME

No. of
By reglons No. of Shops No. of Shops No. of Shops Provmces Munici
[EHEF I %ﬁﬂ-?— & %ﬁﬂ-?—

Northern China Z3t & 100 (+16) 812 (- 912 (- 7 (O)
Eastern China £ & 54 (+5) 429 (-4 ) 483 (-38) 4 (0)
Southern China & 2 (0) 798 (-53) 810 (-53) 4 (0)
Central China #E & 8 (0) 546 (-30) 594 (-30) 6 (0)
Western China 27 & 3 (+3) 198 (-14) 201 (-11) 6 (0)
Total #8&t 217 (+24) 2,783 (-203) 3,000 (-179) 27 (0)

Licensed/
Speciality Shops
mhd & EPIIE

Self-operated

Shops
BHEE

e & §ﬁ§i—7— ERHT

Tier | —‘i;? 139 (+19) 843 (- 982 (+1)

Tier I Z4% 4 (0) 534 (-2 ) 568 (-21)

Tier Il =48 17 (+4) 445 (-32) 462 (-28)

Tier IV & below PO4R K LR 27 (+1) 961 (-132) 988 (-131)

Total 85t 217 (+24) 2,783 (-203) 3,000 (-179)
Remarks % :

e The percentages refer to the contribution to the total no. of shops in Mainland & 43 L 2R 5% 5 B B ¥ o dth Js A8 B 2 (5 EE
e Figures in brackets refer to the 6-month changes &SR8 F &61E8 8 ~ &1t

Total Provmces Mun|0|paI|t|es
BEE®

Cities

7 )

No. of Cities

T
2 (0) 180 (-5)
1(0) 107( 4)
0(0) 8 (0)
1(0) 128 (-9)
0(0) 2 (-2)
4 (0) 535 (-20)

BEH HH#F
16 (+1)

29 (+5)

66 (+10)

428 (-36)

539 (-20)

BEEE))



4 OPERATIONAL HIGHLIGHTS

SEME )

REVENUE AND PROFIT ANALYSIS | WA Kz

NN 2

llbayiin

Revenue and Segment Profit by Market

g IS E 2B A B 5 8 iEF

56.4%

(64.5%)
-\

31.8%
(22.7%)

43.6%
(35.5%)

Segment
Revenue Profit
KA SEBEF

Hong Kong, Macao & Overseas

B RPIRES . .

Mainland
P H

HK$M B E BT

Hong Kong, Macao & Overseas

BB BFIREH

Y-0-Y Changes #%.

Mainland P33t
Y-0-Y Changes ¥ F£1E

Overall ¥4
Y-0-Y Changes #

3,859
+9.9%

2,984
+54.2%

6,843
+25.6%

587
+37.3%

274
+118.2%

861
+55.6%

Revenue and Segment Profit by Business

BREBE DA K58 EF

6.9%
(7.4%)

-

32.1%

HK$M BE BT

Retailing & 5,255
43.2% b
16.3% (43:2%) Y-o-Y Changes # +12.8%
(7.1%)
_— 12.5% -
(-12.4%) Wholesaling #t 1,117
55.4% Y-0-Y Changes 1% +190.6%
(69.2%)
76.8% 2,451"
(85.5%) +104.3%
Seament Licensing A& 275 471
Revenue  Poft Y-o-Y Changes 24 +16.6%
o
WA DEER Overall 2252 6,843
Retailing /- el o
iy . . Y-0-Y Changes #% +25.6%
Wholesaling
8
Licensing
e . .
Remarks &F :
] Comparative figures for the six months ended 30 September 2024 (“1H FY2025”) are shown in brackets
ERAREE20245F9A30H LE6ME A (M12025 LR F)) Z LEB#F
. The six months ended 30 September 2025: Hereafter refer to as “1H FY2026”

#ZE2025F9H30H LA A : FRMBAI2026 L5 F )
! Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue

AEEEE R EWOA = BOME S EF WA + DE BB WA

The wholesaling segment turned from a loss of HK$69 million in 1H FY2025 to a profit of HK$108 million in 1H FY2026
HE 2 A5 R2025 1 F B F B ) B A5 169 H B 78 T i 22026 L H M F R B EF108E B BT

477
+24.6%

108
+257.5%°

108
+257.5%?

276
+15.5%

861
+55.6%

15.2%
+3.0 p.p.fEE D2

9.2%
+2.7 p.p.fEE DR

12.6%
+2.4 p.p.fEE DR

9.1%
+0.9 p.p.fEH D24

9.7%
+27.5 p.p B & 722k
4.4%
+10.1 p.p. BB D2

58.6%
-0.6 p.p.EE D&

12.6%
+2.4 p.p.fEE D



§ OPERATIONAL HIGHLIGHTS
=EREE )

REVENUE AND PROFIT ANALYSIS (continuea) | WA Kz 7347 @

Sales' and Gross Profit? by Product
BREMISNBEE REFN

Gold & Platinum =& &% 4,096 1,240 30.3%
Y-0-Y Changes 1%E. +11.0% +22.3%  +2.8 p.p.fEEDE

Fixed Price Jewellery Ef 2,276 838 36.8%
Y-0-Y Changes #ZF £t +67.9% +65.6%  -0.5p.pfEEDE

64.3%
(73.1%)
RLUS

59.7%
(66.7%)

40.3%

(33.3%) 35.7% 6,372 2,078 32.6%
(26.9%) +26.3% +36.7%  +25p.pfEAEDE
Sales  Gross Profit HKEM E% ¢
HE ) N o [y
# =R Gold & Fixed Price &% R E (&
Gold & Platinum? Gold Jewellery & & E#f 5,683 1,640 28.9%
e R H N Y-0-Y Changes 154 +30.7% 134.2%  +0.8 pp.EAENE
Fixed Price Jewellery .
EHEH Mix 2B & 89.2% 78.9%
Y-0-Y Changes 1% FE £ 15 +3.0 p.p. -1.5 p.p. N/AF 78
BEDE [ERE=paE

RETAIL SALES PERFORMANCE | ZEIHEXRIR

For the Six Months Ended 30 September
#HZE9H30H IE/AEA

Y-0-Y Changes SSS¢
BEZME [m /55 &
| 2025 | 2024 2024
Overall 28 -23% +8% -34%
Gold & Platinum &4 R 1% -24% +3% -36%
7% +22% -30%
-28% +7% -35%
Gold & Platinum &4 R ii% -31% +1% -37%
-18% +23% -30%
5% +11% -26%
Gold & Platinum &% & #1% -4% +11% -24%
-10% +12% -39%

Remarks: Comparative figures for 1H FY2025 are shown in brackets
BN FEIR A 732026 L H B F 2 LEBR BT
! Sales = Revenue - Licensing Income
HHEE = WA - RAREFUA
Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Income
EF = FEEMN - mEEBRAER
Gold & Platinum refers to gold & platinum products sold by weight basing on international market price, i.e. at non-fixed price
HERNERIERBERTBELRREEHENESRATER BIIEES
Same Store Sales (“SSS”) represented a comparison of sales of the same 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.
FIEHE (RIEHE) AF—RBEEERTLLEREANERTEREENHERLE SRBBRIE FEERIEERAMEFHHEEFNHERE

jees



4§ FINANCIAL HIGHLIGHTS
MHREE

FINANCIAL PERFORMANCE | B#%IR

For the For the
Six-month Six-month
Period Ended Period Ended
30 September 2025 30 September 2024
R # E 20254 # 220244 Y-0-Y Chalges
HK$M BB BT 9B30R L/ EAME 95308 I/ ERHE BELMt

Revenue YA 6,843 5,449 +25.6%
Gross Profit & 2,373 1,782 +33.2%

Operating Profit £8%& & #) 780 536 +45.4%
Profit for the Period HR A% 4] 601 417 +44.1%
619 434 +42.5%

Basic Earnings per Share & f& & 7s 22 Al HK$1.053# 7T HK$0.747% 7T +41.9%
Interim Dividend per Share & % P EA G B HK$0.557% 7T HK$0.5578 7T 0.0%

52% 74% 220 ppEE D&
34.7% 32.7% 20ppEEDE
11.4% 9.8% +1.6 p.p.EE D2

8.8% 7.7% +1.1 pp.EEDE

1,087 836 +29.9%
15.9% 15.3%

usted EBITDA'2 o

BEBAF B RIETEREIERI R ? 880 635

usted EBITDA Margin'#
IRRBBARSAE RIE I E R pI B A =2 12.9% 11.7% +1.2 p.pfEE DR
Total Operating Expenses to Revenue Ratio
RS R NS 19.1% 21.3% 2.2 p.pEEDH

Effective Tax Rate B &R E 19.8% 20.4% -0.6 p.p.EE 722

" Represent non-HKFRS measures }53F & B R SR 5 8

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.
BB ARFE ME TERBHENAERAREKSF B RNEITERBHENENTNECRREERSE SEEIACHEBRRFFE MNEFERBENR
FERERMAEERAET BV BREEF 16X B EERR

KEY FINANCIAL INDICATORS | FEBFIE1E

30 September 31 March 30 September
2025 2025 2024
20255 20256 Changes 2024%  Y-0-Y Changes
HKSM BB ETT 9A30H 38318 éﬂ: 9830H HEE®E
Inventories 7 & 12,268 10,739 +14.2% 9,863 +24.4%
Average Inventory Tumover Days' F5Z EE&ER' 490 421 +63 504 14
523 451 +72 512 +11
1,117° 1,9918 -43.9% 1,934 -42.2%
2,197 2,196 0.0% 1,408 +56.1%
(1,080) (205) +427.1% 526 -305.3%
37.0% 360% +1.0ppEELY 297% ISEITYCERA
9.1% 83% +08ppEENE (XM +2.5pp. EEDE
| 6.7% 61% +0.6ppEENH 51% [IEIXEEE:
Current Ratio &) 31 31 0.0 36 -05

' (Opening Inventory + Closing Inventory) + 2 = Cost of Inventories Sold x Number of Days for the Period
(HEE + BRES ~ 2 - BEFEMA x HRE#H
Closing Inventory = Cost of Inventories Sold x Number of Days for the Period
HAFE - BEFEAA x HIRBEH
(Long-term Liabilities + Current Liabilities) = Capital and Reserves Attributable to Equity Holders of the Company
(REAEME + RBEMRE) ~ XAREDRE ARG ERRH#E
Annualised/Annual Profit Attributable to Equity Holders of the Company = Capital and Reserves Attributable to Equity Holders of the Company
2F(L/ 2EARDRBTFTEARGEN +~ XABDREFAEABGERNKHE
Annualised/Annual Profit Attributable to Equity Holders of the Company = (Long-term Assets + Current Assets)
2E/ 2ERADREHE ARG - (RBEE + RBER)
6 The cash and bank balances included structural bank deposit of HK$78M (as at 31/3/2025) and margin deposit of HK$247M (as at 30/9/2025), that classified as derivative
financial instrument and other receivables respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

SEER eSS

FINANCIAL PERFORMANCE

§=$'

Revenue
A
HK$6,843M
6,843E B & T
+25.6%

MR

.6.

Profit Attributable to
Equity Holders
KB ARG GT
HK$619M
619EEETT
+42.5%

©

Proposed Interim

HK$0.55
0.55# 7T

IREEEE 52%

Dividend per Share
iSRS

Dividend Payout Ratio: 52%

Results

Despite sustained geopolitical tensions and trade uncertainties
clouding the macroeconomic outlook and driving gold prices
continued to move upward, the Group’s performance across
all regions remained outstanding. Underpinned by effective
product differentiation and sales strategies, sales of fixed price
jewellery products surged by 68%, therefore the Group’s total
revenue increased by 25.6% to HK$6,843,384,000 (2024:
HK$5,448,634,000) during the Period under review. Benefitted
from the rise in gold prices and the increased sales mix of
fixed price jewellery products with higher gross profit margin,
the Group’s overall gross profit margin rose by 2.0 p.p. to a
record high of 34.7% (2024: 32.7%). As a result, the Group’s
gross profit increased by 33.2% to HK$2,373,233,000 (2024:
HK$1,781,653,000).

EEEEMGE AR RERALEE BNES
THEEMEREKSE =X «ERMF
BES EENR2KSMMBMRIETR
BRNERERECKBERKREH TEEN
B RN E RIE_EF68% @ (A4 £ B 52 O] 8
EARRYABRU A £ F1+25.6%26,843,384,00078 75
(20244 : 5,448,634,000587T) - SHEN LB
EARENERSN EEEMERHE ML
BN AEBREEEFNX EFA20EGDEHE
34.7% (20244 : 32.7%) ES S o AL »
REEMEF EF33.2%%E2,373,233,00078 75
(20244F : 1,781,653,00037T) ©

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



MANAGEMENT DISCUSSION AND ANALYSIS

EIEE T T

The favourable operating leverage effect lifted the operating profit
margin by 1.6 p.p. to 11.4%, thereby boosting the operating
profit by 45.4% to HK$779,648,000 (2024: HK$536,301,000).
Furthermore, profit for the Period increased by 44.1% to
HK$601,190,000 (2024: HK$417,246,000). The net profit margin
increased by 1.1 p.p. to 8.8% (2024: 7.7%). Moreover, the profit
attributable to equity holders of the Group increased by 42.5%
to HK$619,186,000 (2024: HK$434,469,000). Accordingly,
basic earnings per share increased by 41.9% to HK$1.05 (2024:
HK$0.74).

Overview

During the Period under review, the Group operated a total
of 2 brands and 4 sub-brands/product lines under the multi-
brand strategy. There was a net decrease of 174 shops globally,
including a net decrease of 173 “Lukfook” shops and 1 “3DG
Jewellery” shop.

As at 30 September 2025, the Group had a global network of
3,113 shops (2024: 3,408 shops), including 2,632 “Lukfook”
shops (2024: 2,931 shops), with business spanning across Hong
Kong, Macao, Mainland, the United States, Canada, Australia,
Malaysia, Cambodia, the Philippines, Laos, Thailand and Vietnam;
In addition, the Group had 238 “3DG Jewellery” shops (2024 225
shops) in Hong Kong and Mainland; 40 “Lukfook Joaillerie” shops
(2024: 35 shops) in Macao, Mainland, Malaysia and the United
States, and operated 22 “Goldstyle” shops (2024: 35 shops) and
163 “Heirloom Fortune” shops (2024: 165 shops) in Mainland,
and 17 “Love LUKFOOK JEWELLERY” shops (2024: 17 shops)
and 1 shop (2024 0 shop) in Mainland and Thailand respectively.

EEEENEEHEEENRE 6T
DEHE11.4% KBERFI AL EF45.4%F
779,648,000 75 (20244 : 536,301,000
Bro) ot BHAREF EFA44.1%E
601,190,000 7T (20244 : 417,246,000
BT ERAEA A AEB D EES.8%
(20245 1 7.7%) ° B> FEBHRIFTE
AFEAEER EFH42.5%F 619,186,000 7T
(20244 : 434,469,000 7T) > Rt > SBE
REBH) EFH41.9%ZFE1.0587T (202445 © 0.74
BT ©

s

REEEMR £ZRERET > RERGHE
EoE MM RAE R Mg ERE 2FR
DTATAR S & BEERR 173/ [7X48) 15
HRIBIEEE S

2025598 30H  AEER 2 IkHEAF3,113
RS & (20244F © 3,408R) » E @ #52,632f
(7598 [5 88 (20244F : 2,931R9) » BREE -
PSS PO 2R IR RN BBk
RIFE FFERE B RE AR ; B
KEBNEBRAMER23ME &2 55
(20244 : 225/])) ; FABPI~ ith~ B2
o8 R EEHEE 400 1758 E mER) B & (2024
1 35[) URTEAMM A E22fE [ Goldstyle |
[E R (20244 © 35/) K163 & mE S & &
(20244 : 165[) » W4 B TE A 3th Bz Z= B 45
E178 (20244 © 17[8) K1/ (20244 © 0fE)
ILove LUKFOOK JEWELLERY JJ& & ©

Interim Report 2025/26 Hh AR & 2



MANAGEMENT DISCUSSION AND ANALYSIS
BEEY MR

Revenue and Segment Profit by Business

BEBE D HUIA B 5 BB T

6.9%
(7.4%)
RS
32.1%
16.3% (43.2%)
(7.1%)

12.5%
(-12.4%)

55.4%
(69.2%)

76.8%
(85.5%)

Segment
Revenue Profit
WA S ERIEF)
Retailing
5 H BN
Wholesaling
3

enen W W

Remarks:  Comparative figures for 1H FY2025 are shown in brackets

G FESE P 82025 L B Y BB T

HK$M B &EETT

Retailing £ 5,256 477 9.1%
Y-0-Y Changes ###E#1E +12.8% +24.6% +0.9 p.p. EE DB

Wholesaling #t 2% 1,117 108 9.7%
Y-0-Y Changes #%4E#1) +190.6% +257.5%2  +27.5 p.p.fEE D

Adjusted Wholesaling #Zz52 % H9#1 % 2,4511 108 4.4%
Y-0-Y Changes 12 £t +104.3% +257.5%2  +10.1 p.p. @A E D

Licensing fmh& 75 471 276 58.6%
Y-0-Y Changes 12 £t +16.6% +15.5% -0.6 p.p. & & 72 &

Overall 252 6,843 861 12.6%
Y-0-Y Changes 12 #L +25.6% +55.6% +2.4 p.p.fEE D

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

B2 KARBIMBUA = HIMEEEFBBA + D ERHEEFIRA
2 The wholesaling segment turned from a segment loss of HK$69 million in 1H FY2025 to a segment profit of HK$108 million in
1H FY2026

HE B 2026 £+ FRYD BB A5 HR69E B B T 432026 L F M F M N B EF 108 B BT

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



MANAGEMENT DISCUSSION AND ANALYSIS

EIEE T T

During the Period under review, retailing business was the
main source of revenue of the Group. The Group’s retailing
revenue increased by 12.8% to HK$5,255,286,000 (2024:
HK$4,660,250,000), accounting for 76.8% (2024: 85.5%) of the
Group’s total revenue. Its segment profit increased by 24.6% to
HK$477,071,000 (2024: HK$382,803,000), accounting for 55.4%
(2024: 69.2%) of the total and its segment profit margin was 9.1%
(2024: 8.2%).

Driven by the Group’s ongoing efforts to broaden product
categories under wholesaling business, coupled with the
successful product differentiation strategy, the new products
achieved incredible sales performance. Therefore, the
Group’s wholesaling revenue significantly rose by 190.6% to
HK$1,117,398,000 (2024: HK$384,576,000), accounting for
16.3% (2024: 7.1%) of the Group’s total revenue. Its segment
profit turned around from a loss to a profit of HK$107,938,000
(2024 loss: HK$68,552,000), accounting for 12.5% (2024:
-12.4%) of the total, and its segment profit margin was 9.7%
(2024: -17.8%). 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 4.4% (2024: -5.7%).

During the Period under review, the licensing income increased by
16.6% to HK$470,700,000 (2024: HK$403,808,000) due to the
improved sales in Mainland, accounting for 6.9% (2024: 7.4%) of
the Group’s total revenue. Its segment profit margin was 58.6%
(2024: 59.2%), while its segment profit increased by 15.5% to
HK$275,941,000 (2024: HK$239,002,000), accounting for 32.1%
(2024: 43.2%) of the total.

CIEEHAR SEXBRARERTEWRAR
KEBZTE WA EFH12.8%%E5,255,286,000
BT (20244 : 4,660,250,00037T) 7 (54
EFELLUITATE.8% (20244 : 85.5%)  HH
B A _EFH24.6%ZFE 477,071,000 7T (2024
£ 1 382,803,000/ 70) * hitE£&55.4% (2024
F169.2%) » EREEHFZE29.1% (20244
8.2%) °

BREBR I MAL S ESEERWEER > M
RN EREBRCEE BHHERYE
W3 BT > A< 5 G L 85 UR A LRI KR IE 18 AN190.6%
%1,117,398,00078 7t (20244 : 384,576,000
BIT) A EBELEWABR16.3% (20245 !
71%) » A& F) R SR E 107,938,000
BT (2024FE548 & 68,552,000 7T) * 15LE
#12.5% (20244 :-12.4%) » HDEHEF XA
9.7% (20244 :-17.8%) c AN B XN D
M EENMEEEESEENFIE ¥
DEADIREIHE » HOIEFEEB4.4%
(20244 :-5.7%) ©

CIEEHAA > A E NS > RMEFHWA
FF16.6%Z%E470,700,000% 75 (20244 :
403,808,000/ 7T) » Mh A E AU A BY6.9%
(2024%F 1 7.4%) - E D iaF)E#558.6%
(20244 1 59.2%) > E9ZaH EF15.5%
275,941,000/ 75 (20245 © 239,002,0007
70) * (i EEA&382.1% (20244F © 43.2%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS

BEIEE 5T s oM

Sales' and Gross Profit2 by Product

BEREDHNHE REF

64.3%
(73.1%)

Pt A

59.7%
(66.7%)

40.3%

(33.3%) 35.7%

(26.9%)

Sales  Gross Profit

HE
Gold & Platinum?®
=ERAE® .
Fixed Price Jewellery
EEEH

Remarks:  Comparative figures for 1H FY2025 are shown in brackets

Ea BRI 52025 L B E 2 LEIR T
HKSM BE ATt

Gold & Platinum =3 K03 4,096
Y-0-Y Changes #44F &1 +11.0%
Fixed Price Jewellery TE B E & 2,276
Y-0-Y Changes #% £t +67.9%
Overall #2538 6,372
+26.3%

Gold & Fixed Price &= K EE
Gold Jewellery =< & &ff 5,683
Y-o-Y Changes #% i +30.7%
89.2%

E7

1,240
+22.3%

838
+65.6%

2,078
+36.7%

1,640
+34.2%

78.9%

Y-0-Y Changes 1% £t +3.0 p.p. B E D25 15 p.pEEDE

Remarks: ' Sales = Revenue - Licensing Income

B HE = WA - mBEBBA

Gross Profit = Consolidated Gross Profit — Gross Profit of Licensing Income
EF = x5 EFN - mEEFWAER

Gold & Platinum refers to gold & platinum products sold by weight basing on international market price,
BN RIEREERTSERZEEHENZSRIITER BIIEERE)

N

5 Luk Fook Holdings (International) Limited 7515 E (E%) HIRAHF

30.3%
+2.8 p.p. B E 7 &L

36.8%
-0.5 p.p.fEE D

32.6%
+2.5 p.p.BE 7 E

28.9%
+0.8 p.p. B E 7 &L

N/ATIE

i.e. at non-fixed price



MANAGEMENT DISCUSSION AND ANALYSIS

EIEE T T

During the Period under review, the average international gold
price in USD per ounce increased by nearly 91% year-on-year,
leading to a decline in gold sales by weight. As a result, the
sales of gold and platinum products increased by 11.0% only to
HK$4,096,254,000 (2024: HK$3,688,804,000), accounting for
64.3% (2024: 73.1%) of the overall sales amount (revenue of the
Group minus licensing income). Its gross margin increased by 2.8
p.p. to 30.3% (2024: 27.5%) because of the rise in gold prices.
Gross profit from gold and platinum products therefore increased
by 22.3% to HK$1,240,181,000 (2024: HK$1,013,756,000),
accounting for 59.7% (2024: 66.7%) 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 67.9% to HK$2,276,429,000 (2024:
HK$1,356,021,000), accounting for 35.7% (2024: 26.9%) of
the overall sales amount (revenue of the Group minus licensing
income). Nevertheless, due to a significant increase in the mix of
wholesaling revenue from fixed price jewellery products, which
has lower gross margin than retailing, the gross margin for fixed
price jewellery products therefore decreased by 0.5 p.p. to 36.8%
(2024: 37.3%). Its gross profit, however, increased by 65.6% to
HK$837,697,000 (2024: HK$505,957,000), accounting for 40.3%
(2024: 33.3%) of the overall gross profit (consolidated gross profit
of the Group minus gross profit of licensing income).

During the Period under review, the overall SSS of the Group was
+7.7% (2024: -34.3%). SSS for gold and platinum products was
+2.7% (2024: -35.6%) and +22.2% (2024: -30.3%) for fixed price
jewellery products.

REBEHR BRI E(BEIRE
) BMEFAFI% S ESHEES FEk
BEMATERBEEBRALR EF11.0%E
4,096,254,0007 7T (20244 : 3,688,804,000
BIT) (L ERE (RERWARE RE
HEFZUWA) B964.3% (20244 : 73.1%) c HE
FZEAFEE LA MG R2.8EE 2 & E30.3%
(2024%F : 27.5%) »&H5& MIAETEREF
A L1 hN122.3% % 1,240,181,0005 75 (2024
£ 11,018,756,000/8 7T) » HEBEF (KE
BHREENREREERKAET) 8959.7%
(20244 : 66.7%) ©

B EEEMHERNIEEE LLAGT.ONE
2,276,429,00078 77 (20244 : 1,356,021,0007
70) L EEEEIHE BB (REREW AR E R ER
A BY35.7% (20244 : 26.9%) ° ZAT > AR
BREEEMNEEBNEEEHMERMEBEWRALL
EERIBIE NN EEE M ERENEE IR
0.5E B D EEE36.8% (20244 1 37.3%) c HE
F 8 _EF+65.6%%E837,697,00078 7 (20244 :
505,957,000 7T) » (HEBERN (KEBLRS
ERRRIRE T AER]) 940.3% (20244 :
33.3%)

REIEHER NREBERERIEHEER+7.7%

(2024%F :-34.3%) » BE& MIASEBNEE
HHE512.7% (20244F 1-35.6%) > EEEEE
B %+22.2% (20244 :-30.3%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEY MR

BUSINESS REVIEW % [OIEE

Revenue and Segment Profit by Market

58 2 BT A B 53 BB Al

56.4%
(64.5%)

N\

68.2%
(77.3%)

31.8%
(22.7%)

43.6%
(35.5%)

Segment
Revenue Profit
KA S EREF)

Hong Kong, Macao

& Overseas
BB RPIRES . .
Mainland
Y N
Remarks:  Comparative figures for 1H FY2025 are shown in brackets
e HEIRA #2025 ¥ M F 2 LEREF

7

HK$M B E BT

Hong Kong, Macao & Overseas

8B B EEN 3,859 587 15.2%
Y-0-Y Changes #&F£1E +9.9% +37.3%  +3.0 p.p.fAEDES

Mainland 3 2,984 274 9.2%
Y-0-Y Changes 1% +54.2% +118.2%  +2.7 p.p.EED

Overall 2252 6,843 861 12.6%
Y-0-Y Changes #% +25.6% +55.6%  +2.4 p.p.EAEDE
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEY MR

Hong Kong, Macao and Overseas

FE B RiBH

97.0%
(97.9%)

Segment
Revenue Profit
KA S EREF
Retailing
o5 H N
Wholesaling
a8

soes W W

Remarks:  Comparative figures for 1TH FY2025 are shown in brackets

B3 IR #2025 L ¥ M F 2 LERBF

HK$M BE BTt

Retailing 2 3,744 491 13.1%
Y-0-Y Changes % & 15 +8.9% +17.4% +0.9 p.p.BEDE:

Wholesaling 52 81 62 76.2%
Y-0-Y Changes & E5# L +89.0% +373.8%% +128.8 p.p.fEE DB

Adjusted Wholesaling #8582 7& I # %5 1,2411 62 5.0%

Y-0-Y Changes & E5# L +52.7% +373.8%2 +7.8 p.p.fEE D

Licensing fRh&ZETS 88 34 103.2%
Y-0-Y Changes & +3.8% +5.9% +2.1 p.p.EEDEH

Overall 2 3,859 587 15.2%
+9.9% +37.3% +3.0 p.p. B E 7D 7L

Remarks: ' Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue
= MR BHH B = HIMEBEERBIA + DEBHE A
2 The wholesaling segment turned from a segment loss of HK$23 million in 1H FY2025 to a segment profit of HK$62 million in 1H
FY2026
HEBEZE 2025 E F M 8D BRES 1823 B B B 852026 E ¥ M E R0 B F)628 BB 7T
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MANAGEMENT DISCUSSION AND ANALYSIS

EIEE T T

Hong Kong, Macao and Overseas

Hong Kong

According to the Statistics on Visitor Arrivals to Hong Kong
published by the Hong Kong Tourism Board in October 2025,
Mainland visitors from January to September 2025 increased
by 11% vyear-on-year to approximately 28.0 million. In respect
of tourist spending, according to the retail sales value released
by the Census and Statistics Department of Hong Kong in
October 2025, the sales value of jewellery, watches and clocks,
and valuable gifts from January to September 2025 decreased
by 0.9% over the corresponding period last year. The Group’s
retailing revenue in the Hong Kong market increased by 2.8% to
HK$2,275,223,000 (2024: HK$2,214,143,000) during the Period
under review. As at 30 September 2025, the Group operated 55
self-operated shops (2024: 55 shops) in Hong Kong.

Macao

According to the market figures released by the Macao
Government Tourism Office, the number of Mainland visitor arrivals
to Macao from January to September 2025 increased by 18.4%
to approximately 21.6 million year-on-year, and the per capita
consumption of Mainland tourists decreased by 11.3% year-on-
year in the first three quarters. The Group'’s revenue generated
from the Macao market increased by 7.4% to HK$986,979,000
(2024: HK$919,397,000) during the Period under review. As at 30
September 2025, the Group had a total of 19 self-operated shops
(2024 19 shops) in Macao.

Overseas

The Group continued to actively expand into overseas market
and entered the Vietnam market for the first time during the
Period under review. Revenue from the overseas market rose
by 58.4% to HK$482,220,000 (2024: HK$304,367,000). As at
30 September 2025, the Group operated a total of 39 overseas
shops (2024: 23 shops), including self-operated shops of 6 in
each of the United States and Australia, 5 in Malaysia, and 3
in Canada, and licensed shops of 6 in Thailand, 4 in each of
Cambodia and the Philippines, 2 in Vietham, and 1 in each of
Laos, Malaysia and Australia.

E# R B s

&

RIEFBREZRBN2025F10B AhB 25
BIRE st EUIERER > 2025F1 B E9A BIEH
BAMKREREA11%EL28.088 AR e
REHE L@ BB BB EN20255F
10 BERNSEEPEBEERT 202551
BEIOBMBEEM ERELSBYHH
EBEEAAXFERLLETH®0.9% AEBEKE
BEHNEEETENEERALA2.8%F
2,275,223,0003 75 (20244F : 2,214,143,0007
70) o FR2025F9F30H » AEBMETBLEEH
|5 #4550 BE S (20244 1 55/) ©

Py

RIFRFIBSRERERNMIZEIEET
2025F 1B EOR M B REE A FER L
EIN18.4%EA21.6EBAX  ME=ZFK
HREASLIEBE EER R 11.3%°
REEIAR REBZREBEPHTHNKA
FH7.4%ZE986,979,0008 7T (20244 :
919,397,000 7T) ° 202598301 » A&
EERPIHKRB10B B E L (20244 1 19/) ©

&5

AEBEERIBREBEINTS Wt CEEE
NEEERUETS AEEEBEITE
BT A+ F58.4%ZFE 482,220,000 7T ( 2024
£F 1 304,367,000 7T) ° 1R20255F9H30H » A&
£ [@AB LA EBOR B IMNE § (20244 © 23) ©
BEEAE REBREEND S RECR
REXRAERAESBRINEARRESRE ; M2
[EHE RERBH  RIFEEKRIFFEED
LRAEIE BERAE BB BRALRK
ENA R RB 1 -
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MANAGEMENT DISCUSSION AND ANALYSIS

EE D—JDFH:J& *ﬁ

During the Period under review, retailing revenue from the Hong
Kong, Macao and overseas markets increased by 8.9% to
HK$3,744,422,000 (2024: HK$3,437,907,000), accounting for
97.0% (2024 97.9%) of these markets’ total revenue and 54.7%
(2024: 63.1%) of the Group’s total. Its segment profit increased
by 17.4% to HK$491,274,000 (2024: HK$418,411,000), which
accounted for 83.6% (2024: 97.8%) of these markets’ total and
57.0% (2024: 75.6%) of the Group’s total. Its segment profit
margin was 13.1% (2024: 12.2%).

In addition, due to the addition of 5 overseas licensed shops
during the Period under review, wholesaling revenue increased by
89.0% to HK$81,444,000 (2024: HK$43,084,000), accounting
for 2.1% (2024: 1.2%) of the Hong Kong, Macao and overseas
markets’ total revenue and 1.2% (2024: 0.8%) of the Group’s
total. Its segment profit was HK$62,053,000 (2024 segment loss:
HK$22,664,000), accounting for 10.6% (2024: -5.3%) of these
markets’ total and 7.2% (2024: -4.1%) of the Group’s total, while
its segment profit margin was 76.2% (2024: -52.6%). 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 5.0%
(2024: -2.8%).

RERBEHN E8 - BFAREIITEHENTE
WA EF8.9%E3,744,422,0005 75 (2024
£ 1 3,437,907,0005870) hZEHIBAA I
ABI97.0% (20244 1 97.9%) K AEEE
BEM54.7% (20245 1 63.1%) o &8 F
B8 AN17.4%E 491,274,000 7T (20244
418,411,000/ 7T) » (H%E ™I EHE1I83.6%
(20244 1 97.8%) RAEBEEIRM57.0%
(20244F : 75.6%) » EEiaFIZEA13.1%
(20244 1 12.2%) ©

54> R TECI B HE O IE N5 S S AR S »
HE 22 U A IZ089.0% £ 81,444,000/ 7T (2024
F 1 43,084,000 70) » L& B BRI KBS
HIZBIABRI2.1% (20244 1 1.2%) Kk
EFEBFEMN1.2% (20244 : 0.8%) » EH3f
A B 262,053,000 75 (2024F 5 25
18 1 22,664,000/87T) » HERETHEREN
10.6% (20244F :-5.3%) KA S B EEEN7.2%
(20244 :-4.1%) " HREaFIZEA76.2%
(20244 :-52.6%) N EXFN DI
BAHEESAEHEEEREENFIE Mo
B ADSEHE o aEHEZE5.0%
(20244 1-2.8%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EIEE T T

On the other hand, Hong Kong licensing income increased by
3.8% to HK$32,988,000 (2024: HK$31,792,000), accounting
for 0.9% (2024: 0.9%) of these markets’ total revenue and 0.5%
(2024: 0.6%) of the Group’s total revenue. Its segment profit
increased by 5.9% to HK$34,044,000 (2024: HK$32,137,000),
accounting for 5.8% (2024: 7.5%) of these markets’ total and
4.0% (2024: 5.8%) of the Group’s total, and its segment profit
margin was 103.2% (2024: 101.1%).

Overall speaking, revenue from the Hong Kong, Macao and
overseas markets increased by 9.9% to HK$3,858,854,000
(2024: HK$3,512,783,000) during the Period under review,
accounting for 56.4% (2024: 64.5%) of the Group’s total revenue.
Its segment profit increased by 37.3% to HK$587,371,000 (2024:
HK$427,884,000), accounting for 68.2% (2024: 77.3%) of the
Group’s total, while its segment profit margin was 15.2% (2024:
12.2%).

The overall SSS in the Hong Kong, Macao and overseas markets
was +7.2% (2024: -34.9%), while their SSS for gold and platinum
products was +1.4% (2024: -36.5%) and +23.0% (2024: -29.9%)
for fixed price jewellery products.

B—FE EERMEBBALINS.8%E
32,988,000 7T (20244 : 31,792,000 7T) *
152 E IR ARI0.9% (20244 © 0.9%) K&
REBFEFEWAN0S% (20244 1 0.6%) * H
3 BB A 1 N5.9% E34,044,0007 75 ( 2024
£ 132,137,000 7) » hHZETHEREN
5.8% (20244 : 7.5%) K AREEEFER4.0%
(20244 1 5.8%) » HOEEFIZEA103.2%
(20244F 1 101.1%) ©

wEEms - REBEBR &8 BMREN
HIHBIW A EFH9.9%%E3,858,854,0007 7T
(20244 : 3,512,783,0005870) * (G AER
FERE T A56.4% (20244 © 64.5%) o HNE0E
A AN37.3% E587,371,0005 7T (20244
427,884,00078 7T) » 1H A EEEHERG8.2%
(20244 1 77.3%) > ED RN EH15.2%
(20244F : 12.2%) ©

EB -CBEMAEBITENEEREHES
+7.2% (20244 :-34.9%)  HE S KIS ED
2 FIIETHE B+1.4% (20244 :-36.5%) * E1B
B i 2 SR B A+23.0% (20244 :-29.9%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MmO

Mainland
Paith
14.7%
(19.2%)
50.6%
34.7Y
(17.702) __(63.1%)
Revenue
WA
Retailing
25 H
Wholesaling
b4

Licensing
LRSS .

Remarks:  Comparative figures for 1H FY2025 are shown in brackets

2 EHRAMA2025 E¥ I EZ LERB T

Adjusted Adjusted
Segment Segment
Profit’ Profit Margin

gL LB

il iaAE

HK$M BEETT

Retailing Z& 1,510 -14 -5.2% -0.9% 182 12.1%
Y-0-Y Changes &£ +23.6% 601% +282pp AR +2.0ppfEEDEH +1941%  +7.0 p.pfEEDE

Wholesaling 2% 1,036 46 16.8% 4.4% 75 7.3%

(AR Aok -arl  +203.4% +200.0%° +53.4 p.p.fEENE  +178 pp.EENE +360.5%  +15.7 p.p.EEDE
Adjusted Wholesaling

BEBIHZ 1,210 46 3.8% 75 6.2%

(A ROkl +212.6%  +200.0%° NATBR  +15.7 pp.fEEDE +360.5%  +13.6 p.p. AR

Licensing k7 438 242 88.4% 55.3% 242 55.3%
Y-0-Y Changes #% +17.7% +16.9%  -76.6 p.p.BEEDH -0.3 p.pfEEDE +16.9% 0.4 p.p.EEDE

Overall 252 / 2,984 274 100.0% 9.2% 499 16.7%
Y.o-Y Changes # +54.2%  +118.2% - f27ppfEELE +1081%  +4.3 pp. AR

Remarks: ' Adjusted Wholesaling Revenue = Revenue of Wholesaling Business to External Parties + Inter-Segment Wholesaling Revenue
3N RIREBHM A = HIMEEERBWA + D BRI
2 Adjusted Segment Profit refers to segment profit excluding gold hedging losses or gain
KREBEN DI EN RIEMFE S P EE R EM D 2B ER
8 The wholesaling segment turned from a segment loss of HK$46 million in 1H FY2025 to a segment profit of HK$46 million in 1H FY2026
LB FEH2025 L+ F R D B 518468 BB T8 52026 L F M D Bl mF 46 B BB 7T
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MANAGEMENT DISCUSSION AND ANALYSIS

EE D—JDHH& *ﬁ

Mainland

During the Period under review, despite the high gold prices,
the retailing business in the Mainland market showed continued
improvement. The retailing revenue in Mainland during the
Period increased by 23.6% to HK$1,510,864,000 (2024:
HK$1,222,343,000), accounting for 50.6% (2024: 63.1%) of
the Mainland market’'s revenue and 22.1% (2024: 22.4%) of
the Group’s total. However, due to segment losses in 3DG’s
Mainland retailing business as a result of gold hedging losses,
the Group’s retailing business in Mainland recorded a segment
loss of HK$14,203,000 (2024 segment loss: HK$35,608,000),
accounting for -5.2% (2024: -28.4%) of the Mainland market’s
total and -1.6% (2024: -6.4%) of the Group’s total. Its segment
profit margin was -0.9% (2024: -2.9%). If the impact of gold
hedging losses is excluded, the Mainland retailing business would
have recorded a segment profit of HK$182,309,000 (2024:
HK$61,989,000). The overall SSS in Mainland was +10.9% (2024
-26.5%). The SSS for its gold and platinum products was +10.7%
(2024: -23.8%) and +12.0% (2024: -39.1%) for its fixed price
jewellery products.

Attributed to the expansion of product categories in the
wholesaling business, coupled with the robust sales performance
of these new products, the Group’s revenue of the wholesaling
business increased significantly by 203.4% to HK$1,035,954,000
(2024: HK$341,492,000), which accounted for 34.7% (2024
17.7%) of the Mainland market’s revenue and 15.1% (2024:
6.3%) of the Group’s total. Its segment profit was HK$45,885,000
(2024 segment loss: HK$45,888,000), accounting for 16.8%
(2024: -36.6%) of the Mainland market’s total and 5.3% (2024
-8.3%) of the Group’s total. Its segment profit margin was 4.4%
(2024: -138.4%). 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 3.8% (2024: -11.9%)).

Aath
CEEFERN AMTHEETEEa B R
TOREEBNMFENS AMBRTER
)\Lﬁzs.6%i1 ,510,864,00078 7T (2024
£ 11,222,343,00058 7T) L AT IE A
B950.6% (20244 : 63.1%) KA EEEE
BI22.1% (20244 : 22.4%) - B2 > AR SE
FENMTSEERRAESHPBEAMESE
HAHEE SIRNEBAMSTEERE DI
[B53814,203,00078 70 (2024 FE D EpE548 -
35,608,000 7T) > (G I EERERY-5.2%
(20244 :-28.4%) ‘R AEBEEERN-1.6%
(2024%F 1-6.4%) rE/‘ﬁ wHNEA-0.9%
(20245 1-2.9%) - EMibrE S E HB L
P E & KRB 9 2% 182,309,000/ 7T
(20244 : 61,989,000/ 7T) ° AMAYEEREE)
[EEHEA+10.9% (2024 :-26.5%) » HE®
AT EMZBIEHEA+10.7% (20244 !
-23.8%)  EEEEME®RIA+12.0% (2024
F 1-39.1%) ©

BEREREEFPIE N T ERLER > 0Lt
LHERBEBEBE AEEIEEFIKRAK
18+ F203.4% % 1,035,954,0005 7 (20244F :
341,492,000 70) G B U A B934.7%
(2024%F 1 17.7%) RAEBEERMW151%
(20244 : 6.3%) » H 7 E8imF) 245,885,000
BT (2024FE 9 E0E518 © 45,888,000 70) * 14
AWt IS EEAEAY16.8% (20244 1-36.6%) K
$$l¥&5“975 3% (20244 :-8.3%) * HH &

EHEB4.4% (20245 1-13.4%) o HRAHEEE
%?ﬂaﬁ“ﬁ A EENMEHEEEEEEN
A WOt ADIEEE  HOIEH=
1 743.8% (20244 :-11.9%) ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EIEE T T

Licensing income in the Mainland market increased by 17.7% to
HK$437,712,000 (2024: HK$372,016,000), which accounted for
14.7% (2024: 19.2%) of the Mainland market’s revenue and 6.4%
(2024: 6.8%) of the Group’s total. Its segment profit increased by
16.9% to HK$241,897,000 (2024: HK$206,865,000), accounting
for 88.4% (2024: 165.0%) of the Mainland market’s total and
28.1% (2024: 37.4%) of the Group’s total, and its segment profit
margin was 55.3% (2024: 55.6%).

To cater to the customer needs of different profiles, the Group
adopted a multi-brand strategy. The Group developed popular
product lines into independent shops, including “Goldstyle”, a
popular product collection well-known for pioneering exquisite
techniques, and “Heirloom Fortune”, which features traditional
craftsmanship of gold jewellery. In addition, the Group introduced
a brand and various sub-brands, including “8DG Jewellery” for
the “young at heart” and high-consumption customer segments,
“Love LUKFOOK JEWELLERY” for the affordable luxury market
and younger generation, and “Lukfook Joaillerie” for the high-end
market.

As at 30 September 2025, the Group had a total of 3,000 shops
(2024: 3,311 shops) in Mainland, including 2,532 “Lukfook”
shops (2024: 2,842 shops), 231 “3DG Jewellery” shops (2024:
219 shops), 22 “Goldstyle” shops (2024: 35 shops), 37 “Lukfook
Joaillerie” shops (2024: 33 shops), 161 “Heirloom Fortune” shops
(2024: 165 shops) and 17 “Love LUKFOOK JEWELLERY” shops
(2024: 17 shops). Details are as follows:

N T HERBEEBEBRALFA17.7%E
437,712,000 7T (20244 : 372,016,000
BIT) AR mIBUWARN14.7% (2024
F119.2%) RAEBEFENG.4% (2024
F:6.8%) HENWHEMA EFA16.9%F
241,897,000 7T (20244 : 206,865,000
7o) M T IS EERERS8.4% (20244 ¢
165.0%) MASEEEFE28.1% (20245
37.4%) » AP &b H) E455.3% (20244 .
55.6%) °

R/UHHAFBREFNER FEEFRNZH®
HERES - AEBBEAFIE BRI ERABIL
B BEUEKEAINBERETEME
LR T Goldstyle | R EF T EEES TERBHN
MEimEs - B AEBETRBETEN
MBI BEHE LEREFNISHEE)
BEENEEE ) EEMHMEEM —AE
2R Love LUKFOOK JEWELLERY | K&l
SR T\ABRE MR

R2025%9830H » AEE K A HHEHF 3,000
RIE#E (20244  3,311/) » EH 852,532/
(7NABL 58 (20244 @ 2,842f5) ~231f8 & &
= [E&E (20244 © 219R5) ~ 229 M Goldstyle |
[5#H (20244 : 35[8) ~ 37/ I751@E mER [5
# (20244 © 33f8) ~ 161/ B MESR 5
(20244 : 165M[1) K17 MLove LUKFOOK
JEWELLERY J [E## (20244 : 17f8) ~s£15W
T
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MANAGEMENT DISCUSSION AND ANALYSIS
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Mainland Distribution Network Pyt 73 55445

Shop number of different brands/
sub-brands/product lines 30 September 2025 31 March 2025 Changes
ETmhd BlmhEmiRIESHEE 2025%9H30H 202553H531H b=k

Lukfook Self-operated 74 0
ax | BEE
Licensed
Slare 2,633 -175
3DG Jewellery Selféo%egted 99 405
i 132 25
Goldstyle Self- operated y P
Eh={E5
Licensed
TS 26 4
Lukfook Joaillerie Self—operated 7 0
7 1R R BEE
Licensed
YT S0 0
Heirloom Fortune Self-operated 12 A
EmEx BEE
Licensed
Love LUKFOOK Speciality 17 0
JEWELLERY =R
Selfgo;egted 193 +03
i 2,969 202
Speciality
=5

Total
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MANAGEMENT DISCUSSION AND ANALYSIS

SEER eSS

During the Period under review, the overall same store sales
growth of “Lukfook” licensed shops in Mainland was +22.9%
(2024: -19.4%). The same store sales growth for their gold and
platinum products and fixed price jewellery products were +22.3%
(2024: -16.8%) and +25.6% (2024: -27.0%) respectively.

REEHEA At K@ REEERERE
HEBRER+22.9% (20244 1-19.4%) »
EEShACERKREEBENERNE
[EHEEREDR AB+22.3% (20244F :
-16.8%) K& +25.6% (20244 :-27.0%) ©

1H FY2026 Mainland E-commerce Business Performance

2026 L+ M F P EFEBHEHRER

11.4%
(8.7%)

Sales by Product
HENERE D

Gold & Platinum
EERAE

Fixed Price Jewellery

EEEH

Remarks: Figures for 1H FY2025 are shown in brackets

5 HESIA2026 XM FH T

Revenue WA

HK$843 Million +12.1%

843E BB TT Y-0-Y Changes 1% &1L
Average Selling Price’ T & &'

RMB2,800 +33.3%

AR #2,8007T Y-0-Y Changes & FE &1t
Contribution to Mainland Retailing Revenue?

EAHthZE U A2

55.8% (1H FY2025: 61.5%)

(2025 EH R4 1 61.5%)

Contribution to Group’s Retailing Revenue?

HAEERTERA?

16.0% (1H FY2025: 16.1%)
(2025 EFEF 4 : 16.1%)

Remarks: ' ASP included value-added tax (VAT)
5t THEEGSIEER

2 Sales of self-operated shops and e-commerce business

BEEREFHFHER
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MANAGEMENT DISCUSSION AND ANALYSIS
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During the Period under review, revenue of e-commerce business
from Mainland increased by 12.1% to HK$842,974,000 (2024:
HK$752,028,000), accounting for 55.8% (2024: 61.5%) of the
retailing revenue in Mainland and 16.0% (2024: 16.1%) of the
Group’s retailing revenue. Sales of gold and platinum products
accounted for 88.6% (2024: 91.3%) of its sales mix and 11.4%
(2024: 8.7%) for its fixed price jewellery products.

Overall speaking, revenue from the Mainland market increased
by 54.2% to HK$2,984,530,000 (2024: HK$1,935,851,000),
accounting for 43.6% (2024: 35.5%) of the Group’s total revenue.
Its segment profit increased by 118.2% to HK$273,579,000
(2024: HK$125,369,000), accounting for 31.8% (2024: 22.7%) of
the total, and its segment profit margin was 9.2% (2024: 6.5%).

REBEIHEARN AMEFEEERKRAE
M12.1%E842,974,0008 75 (20244
752,028,000/ 70) 15 Ay =& I A B955.8%
(2024%F 1 61.5%) REAEBZTEW AN
16.0% (20244 1 16.1%) - HESRATE
A E (5L %88.6% (20244 : 91.3%) > M
HEEBEMERBENEEE11.4% (20244 -
8.7%) °

BEMs KEAMHTHRA LFAS4.2%E
2,984,530,000% 7T ( 20244 : 1,935,851,000
BIT) EAEBEBIKAL43.6% (2024
F1385.5%) cHAIMHEFIBMI18.2%F
273,579,000 75 ( 20244 : 125,369,000
7o) (EEEBERI31.8% (20244 : 22.7%) » 5
BB M ZE59.2% (20244 1 6.5%) ©
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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 Accounting Standards
(“HKFRS”), non-HKFRS financial measures, EBITDA, EBITDA
margin and total operating expenses to revenue ratio have been
presented in this report. The Company’s management 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 2025, the Group’s cash and bank
balances (including structured deposits classified as derivative
financial instruments and margin deposits classified as other
receivables) amounted to HK$1,117,000,000 (31 March 2025:
HK$1,991,000,000). Net debt was HK$1,080,000,000 (31 March
2025: HK$205,000,000). The debt-to-equity ratio was 37.0%
(81 March 2025: 36.0%), being the ratio of total liabilities of
HK$5,042,000,000 (31 March 2025: HK$4,756,000,000) against
total shareholders’ equity of HK$13,629,000,000 (31 March 2025:
HK$13,203,000,000). As at 30 September 2025, the Group’s
banking facilities amounted to approximately HK$6.62 billion (31
March 2025: HK$5.10 billion), of which HK$2.21 billion (31 March
2025: HK$2.20 billion) has been utilised. The Group’s income
and expenditure streams are mainly denominated in Hong Kong
dollars.

A F5 1R

FERMBRSEANRBHAE
RBRAERREEEMBREENGHE
Al (EBHBREER)) RENESPHRAE
B FEBMBREERMBEE KA
B MEBENTERBHAEN KRB R
B ERBHAEN RNBEERER
ALERERABRERES] - AREEEER
B ZFERMBREENYBAERRE
ERMEBWNAEBMBEE WA
BRHRERN ZEMGRETIIFREEAEN
TE TEAEERBEZERIE AT &
RZIFEBMBREERMBAEFE/DN
TEFERBRM W REEZFETEYHR
SEMBAEREAARBEEBYBRS
ZRRRNAEBMBRRDMAOHIEMIE
BREHE - Utih IWBIFEBM B RS ZERIR
BT ERNTERFREEEMAT T ANELE
RABFTRE

MHEERMBER

R2025F9830H  AEBNIRE KIRTT
ER (OEREATESR I ENEEE
EREEEAEMEREBEBNRER) A
1,117,000,0007% 75 (2025538318
1,991,000,0007 70) ° 3 fE & %1,080,000,000
#Ht (202523431 H : 205,000,000 7T) »
BEERIEEA37.0% (2025F3831H
36.0%) - L7537 48 & 1E5,042,000,0007% 75
(2025938318 : 4,756,000,0003 70) 8%
% B8 #E 25 48 881 3,629,000,00078 70 (202543
HA31H : 13,203,000,0007&7T) Z LLBIst & o 12
2025F9H30H  AEEMIRITEEEELNS
66.2{2 870 (20255E3H31H : 51.0E87T) »
B ho2 1857 (2025F3H31H @ 22.0(28
O REFA AEBZIWEZBEBEFEMUETT
HI{E
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MANAGEMENT DISCUSSION AND ANALYSIS
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Inventory

=8

Inventory Turnover Days (By Product)

FERABHBUERESD)

Average Inventory

T9ER

Gold

i 382
Fixed Price Jewellery

EEEE 704
Overall

2R 490

As at 30 September 2025, the Group’s inventory increased
by 14.2% to HK$12,268,000,000 (31 March 2025:
HK$10,739,000,000). The average inventory turnover days were
490 days (2024: 504 days), among which the average inventory
turnover days of gold products were 382 days (2024: 310 days).
The average inventory turnover days of fixed price jewellery
products were 704 days (2024 1,110 days).

Capital Expenditure

During the Period under review, the Group’s capital expenditures
amounted to HK$49,000,000 (30 September 2024:
HK$65,000,000), including the costs of right-of-use assets,
leasehold improvements, furniture, fixtures and equipment.

Capital Commitments

As at 30 September 2025, the Group’s total capital commitments
amounted to HK$15,000,000 (31 March 2025: HK$17,000,000).

19

Turnover Days 1H FY2026 Y-0-Y Changes
BEBEH 2026 £ ¥ B %

Closing Inventory

HRES
1H FY2026 Y-0-Y Changes
2026 £ B % &
+72 414 +95
-406 737 -380
-14 523 +11

2025598 30H  KEBMNEFEEIENMN14.2%
%12,268,000,00058 7T (2025438314 :
10,739,000,00078 70) - MFHEFEFAEHH
#4908 (20244 1 504H) HPEESE®R
ZFHEFEEREH#HA382H (2024%F 310
H) TEEEmERZTFHEEREAHAIS
704H (20244 : 1,110H) ©

=gk

REIRERAR » A5 B & A B8 2 #349,000,00078
70 (2024498308 : 65,000,000 7T) » B13%
FRAREE HEYEEE RR - EERR
HERAS ©

B EIE

R2025F9830H » AE BN E AR KIEALRES
15,000,000 7T (2025423 831H : 17,000,000
BIT) ©
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MANAGEMENT DISCUSSION AND ANALYSIS
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Contingent Liabilities and Guarantee
As at 30 September 2025 and 31 March 2025, the Group had no
significant contingent liabilities.

Human Capital Policy

As at 30 September 2025, the number of employees of the
Group was approximately 6,600 (2024: 6,600). 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.

Multi-Brand Strategy

In response to the increasingly diverse market needs, Lukfook
Group has continued to deepen its multi-brand strategy by
establishing a distinctly differentiated brand portfolio through
precisely targeting various market segments to fully leverage
the unique positioning and strengths of each brand to drive
synergistic business growth. As at 30 September 2025, the
Group’s brands include Lukfook Jewellery, 3DG Jewellery,
Heirloom Fortune, Goldstyle, Lukfook Joaillerie and Love
LUKFOOK JEWELLERY.

HABERIERF
20259830 &2025F3H31H » &
WHEBEARREE

ADEFRHE

R20256F9H30H  REBNWE T AHAL
6,600 A (20244 : 6,600.\) - EI2E E HtER T
BBIZEFMEE UERAS TRHEATR
B R 1B o SN B TH 8 & BRI T I5 K F
BET MCAREMRENARERNE
ERFHY - ILRKREEUSEREE  FHE
THRIEMREAAERERRIENEZ

% mhE g

AESHHEZEENTHEER NEBEEH
ﬁ%%ﬁ%&ﬁﬁ%% BEABBREER
ENRBEG ERBEERRSMED TS
TRBEETRENBREMUREES  EH
(B HRERE -HE2025F9H30H » &
EETNRECENEHRE - SEE8 - B3
2~ Goldstyle ~ 75 1@ #F m/Es &Love LUKFOOK
JEWELLERY °
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LUKFOOK JEWELLERY

Lukfook Jewellery focuses on the mass luxury market, committed
to offering high-quality and high-value-for-money jewellery to
meet consumers’ various needs for everyday wear and special
occasions. During the Period under review, the brand launched
the “Love Blossoms with YI” promotion, announcing acclaimed
actor Cheng Yi as the global brand ambassador through outdoor
advertisements at numerous iconic locations worldwide. He
presented a new image for a series of products, among which
the “DiaBling Shimmering Gold” Collection, crafted with CNC
radiant colours finish, 360-degree filigree and precision laser
cutting to create a multi-faceted radiant effect on gold, has been
highly popular among consumers since its launch. The brand also
collaborated with actors Alyssa Chia, Mao Xiaotong, Elvira Cai and
singer Agatha Kong to shoot promotional photos for Collections
such as “DiaBling Shimmering Gold”, “Wedding”, and “Hexicon”,
continuously reinforcing the diverse presentation of the brand’s
style. During the Period under review, Lukfook Jewellery expanded
its portfolio of IP collaborations. In addition to its over 10-year
partnership with Rilakkuma™, it further solidified its leadership in
the “China-chic” domain by collaborating with “Night Banquet in
Tang Palace”, one of the Top 10 National IPs of 2021, to launch
over 140 new products, and furthermore held a “Blessings of
Tang Glory, A New Ride of Brilliance” themed press conference
and special exhibition at the Henan Museum, becoming the first
national brand to host a large-scale jewellery exhibition at the
venue. The brand also co-launched new products with “X+Q
Art”, founded by renowned Chinese sculptor Qu Guangci in
2010, and crafted the champion rings for the “King Pro League”
for 19 consecutive seasons, enriching its product portfolio while
enhancing its influence among Gen Z. For the 24th year, Lukfook
Jewellery also served as the official sponsor of the crown and
jewellery for the “Miss Hong Kong Pageant”, launching the “Love
Yourself” Collection and a limited-edition 18K gold diamond crown
to strengthen its brand image connection with “Beauty”. During
the Period under review, Lukfook Jewellery expanded its retail
footprint to 12 countries and regions, entering the Vietnam market
for the first time and opening new shops in the United States,
Canada, and Malaysia, thereby enhancing its exposure and
influence in overseas markets. Concurrently, the brand introduced
the “Moonlit Lotus Pond” themed shop to Malaysia, opening the
world’s first “Black & Gold” themed shop in The MixC at Shenzhen
Bay, and holding immersive exhibitions like “DiaBling Shimmering
Gold” and “Floral Wonderland of Love”, presenting product
features and brand aesthetics through scenarised settings to
deepen consumers’ engagement and brand recognition.

NIEHE
NEREREARBEZRMB BAOUER
HHEmMHELNKREEMRE HEETHE
MEREESZENZTHE R R EIERN &
PR TBYIETE HE SRR EERER
BHARINEESEEENEEMBETRES
BREAN A —RINEREEEHNER B
Fhr Tk e SEYC R ) R AR FCNCIZ F R T~
SEOETEM T ENIBEMIES T EREES
HZRMR BB LURERZHEEEH
mEATNEEEERE BN BB RIRF
TEBMESIERE K e AT &) ~ T1EER A
MHexicon | F & 7S8R @81 RhER
BUZHIEE2R AN EUEN L EEREAP
S1ERRE > B T & E%E1 04 AIRilakkuma™ &L
FR/ANEE™ | Gh > JRiE— A B E 7E TEIER) B
BB H2021FE+AEERERIP BEER
2 EEHEBR1408 R R UmIEY
PreR it @ m B E g TSR T MK
EERBE HNAEETEZIR R ARIRE
FERNERRE R HEPEE L HE
REBEEP2010FE8IIL I 17527 E1M7) B2 #
B3R BEE10EAKPLE S LR EME
T TEZ A E2EEREaNREREA
MR EZE R E N o SNBHRE N E24E L
AIEBNERE REAGEEMEE
WESRER TR OB 2 R KRR ERR18KE
B E—FRCMmARE 3= BB o jA O B8
B AEHRESZEREERZ12EBR
k& EEEEHEME FMEERENE
AR R EMIERER FERTRE
EBRIITIGNBNERTET B MIEE
aER G S /ES| ABRALE W E
EERYHERENERET2s 85 FE
WMke AT RIBEETHEIIENEE
B EZasstERERReRRBES &K
B HEE S NBERE RS ES B R R E o
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3DG JEWELLERY

3DG Jewellery has been adhering to the service philosophy of
“8DG Prestige Service”, focusing on exceptional product design
and the pursuit of superior quality. Over the years, the brand has
received numerous industry accolades and earned the enduring
trust of a broad base of consumers. During the Period under
review, 3DG Jewellery held a brand event themed “Sounds of the
Ocean” to celebrate the grand opening of its new shop at Livat
Centre Beijing. The global brand spokesperson, Xu Kai, made a
special appearance wearing the “Sounds of the Ocean” Collection
and joined 3DG Jewellery’s management and representatives of
the shopping mall at the ribbon-cutting ceremony. Inspired by the
“sound of the ocean”, the Collection expresses a deep emotional
resonance with urban dwellers’ desire to be heard, conveying the
soothing harmony between nature and humanity while presenting
an ever-evolving expression of oriental jewellery aesthetics.
In addition, 3DG Jewellery actively promotes cross-sector
collaborations and IP partnerships. Its “3DG Jewellery X Shan
Hai Jing” Collection, noted for its innovative reinterpretation of
oriental mythology, masterful use of traditional gold craftsmanship,
and aesthetics that align with contemporary trends, received the
“Jingwei Award — Fashion and Design Innovation Award” jointly
presented by the Nanshan District Culture, Radio, Television,
Tourism and Sports Bureau of Shenzhen and Shanhai Culture.
The award recognises not only 3DG Jewellery’s outstanding
creative achievements in innovative product design, but also
its craftmanship in revitalising cultural IP and its commitment to
preserving Chinese aesthetics through contemporary design.

2Fg
TEE—ERFDCEZRBIZRBIER
FEINLBNERKSIREEERENE
R ZERBEERKRR RXBERNHEER
HEE - REEAN EEERIERERER
FEHBTUNESEMR BESE I HTEZ
mhEE c EEE 2 KmEAE AFFIINE
B EEE R -BETEFRE
ERS THSESREEEEBRBHAR
—RERMERSEKR ZRIUTEBZBIRE
RREEM I EE T A DR ERIREE) BB R
15 BIEEAEANZROBFRNE BRRR
HHRBEEEREABIRBRIR I 25
SRBESPHAGIE RIS ESHREXL
B RYBREB RS MENRIIEE A
B TENBEEER URZGERH R
E2X ERFRITELULEEEER
B RR LS EMEREN ERE -
HEM R ST R ML) c WRIBAERREEE
EREMKRSTAIM T ENEE BRIRTH
am hE LA O T 2R E3XEIPE an 77~ UIRAER
SHEBRNEENBERH -
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HEIRLOOM FORTUNE

Heirloom Fortune upholds the philosophy of “passing down the
traditional virtue of filial piety and conveying the blessing for a
blissful life”, interprets the essence of traditional culture with finely
crafted gold pieces, and incorporates craftsmanship including
antique gold techniques, mother-of pearl inlay and gilt-colouring
into gold products to showcase the distinctive charisma of antique
styles and cultural values. During the Period under review, the
brand launched new products for its “Charm of Song Dynasty”
Collection. Centered on Song Dynasty aesthetics, these pieces
employ antique gold filigree and inlay techniques, complemented
by sky-blue and light pink gilt-colouring, to present an elegant
and harmonious fusion of Chinese aesthetics and traditional
craftsmanship. To expand in international markets, Heirloom
Fortune made its debut in New York City through a dual-themed
shop with “Lukfook Joaillerie”, marking its entry into the North
America market and showcasing jewellery designs that integrate
Chinese aesthetics to overseas consumers. The brand currently
operates over 160 shops in Mainland, which serve as a foundation
for its shops across Hong Kong, Macao, and overseas, bringing
gold jewellery that carries traditional Chinese culture to a broader
international market. Looking ahead, the brand will continue
to optimise its global retail footprint, reinforce its brand image
centered on traditional culture, and further enhance its brand
awareness.

GOLDSTYLE

Goldstyle is crafted with pioneering gold-crafting techniques to
nearly double up the hardness of gold jewellery compared to that
of conventional gold, to create a variety of gold jewellery that rivals
the design quality of karat gold. It offers consumers who seek
both the visual appeal of karat gold and the value of gold a choice
that balances durability with beauty. Building on the foundation
of Goldstyle, the Group launched “Goldstyle e X" featuring a
modern aesthetic blend of gold and diamond, infusing the
products with stylish attributes and enhancing their versatility for
various occasions. In future, the brand will continue to introduce
variety of materials and structural designs to enrich its stylish and
fashionable product portfolio, further expanding its appeal among
young consumers.
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LUKFOOK JOAILLERIE

Lukfook Joaillerie, with its prestigious and elegant brand
image, caters to customers seeking high-quality products,
unique designs and personalised experiences by offering
premium products, including a range of award-winning jewellery
masterpieces and premium services, striving to elevate consumer
experience. During the Period under review, Lukfook Joaillerie
further expanded its presence in overseas markets by actively
seeking prime locations for new shop openings. For the opening
of its first North America shop, Grace Chan, Winner and Miss
Photogenic of the Miss Hong Kong Pageant 2013, was invited
as the guest of honour at the opening ceremony, demonstrating
the brand’s strengths and advantages in craftsmanship and
design vision, further reinforcing its influence in overseas markets.
Meanwhile, Lukfook Joaillerie collaborates with various renowned
artists which effectively reflects its premium brand image.

LOVE LUKFOOK JEWELLERY

Love LUKFOOK JEWELLERY is built for young consumers who
value fashion, individuality and trendy lifestyle, as well as those
who pursue affordable luxury quality life. The brand, featuring the
theme “Love”, aligns with the branding theme of “Love is Beauty”,
and encourages consumers to love themselves, love their family
and love their friends to pursue love, live with love, and stay
in love. The shop design extends the signature colour tone of
“Lukfook Jewellery”, and features modern and classic elements,
as well as diversified photo-taking zones, aiming to create a
heart-warming romantic shopping atmosphere with simple yet
stylish interior design. The display cabinets are designed in an
artefact display style, highlighting the fusion of jewellery and
design aesthetics and emphasising the emotional interactions
with consumers. In future, the brand will continue to seize market
opportunities and optimise its retail network to enhance its
influence in the youth market.

FN{& 15 aalEp
NEFRBUEESHNRRT R  EHE
RKEmE Rt EFREACERNEER
HEEHER HEZNEHRAEEHRES
R MO HERR - RRIERR /&
BRmEBE—TIRREIINTENE BEYE
BEMEBRARERH IEXEREHMAEER
BeE T2013FET B/ NABRECTERR LR
NERFIMBEEEERE B rHmBET
LERSEFNENRED  E—TEE M
MRTE BN IB IR &S] - R > 74218 maEE
ZUMBEANGIE BRER®E S
&

LOVE LUKFOOK JEWELLERY
Love LUKFOOK JEWELLERYZES 24 == B i ~
BB RAEENEEH &R MR BRE
ERBELEENEEMR - mEMUNove1 BE
FOBRIERE I NEETE BEHEEE
HS ERAEFL KMSIE EHE
AR EHRTEE N NEBHREI NKARE
o MERARELHE TR WREZTEIT £
@EJZ’»LXF"-%_ l]E%IJ]E/JHz%/EE. uﬁ%&mﬂ’]ﬁ%
MSE - RIEUEM RRY) S &S =@
HHERESBNES IaARHEENSE
REH o R2K RIERIFEIDBHIZHRE B
EEERERD BRI REBEFEHEREN
FETo

Interim Report 2025/26 Hh AR & 24



MANAGEMENT DISCUSSION AND ANALYSIS

EE D—JDFH:J& *ﬁ

OUTLOOK

Gold prices hit new highs again starting in September. Although
sales were impacted during the first week of September, they
began to gradually recover from the second week onward,
indicating that consumers have gradually adapted to higher
gold prices. From 1 October to 21 November 2025, the Group
continued to record satisfactory sales growth across all markets.
SSS in both the Hong Kong, Macao and overseas market and
the Mainland market recorded double digit growth. The Mainland
market exhibited significant improvement compared to the second
quarter of the current financial year, while performance in the
Hong Kong, Macao and overseas market remained broadly in line
with that of the second quarter.

Following the implementation of the new value-added tax policies
for gold in Mainland, the gold raw material procurement costs
have increased, which in turn drove up the costs of gold products.
Fortunately, the aforesaid factors did not materially dampen
consumer demand for gold products in Mainland. During the
period from 1 to 21 November 2025, overall same store sales
growth in the Mainland market (covering both self-operated shops
and licensed shops) as well as in the Hong Kong, Macao and
overseas market continued to achieve double digit growth.

The U.S. tariff policies continue to impact the global economy, and
China-U.S. relations remain tense. The Mainland government has
been actively forming a “dual circulation” strategic layout which
vigorously boosts domestic demand with a number of policies
being introduced in order to support the property and capital
markets. As such, the Group remains cautiously optimistic about
its medium- and long-term business prospects in Mainland and
will continue to expand in the Mainland market in the future as and
when appropriate. Apart from that, the Group is optimistic about
the immense growth potential in the overseas market. As a result,
the Group will allocate more resources for expansion and plans
to have a net addition of approximately 20 shops in the overseas
market in this financial year.
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The Group has set up its new three-year corporate strategy
starting from FY2025/26 with Overseas Market Expansion,
Market-oriented Products and Operational Efficiency
Enhancement as its three main focuses so as to foster its future
business growth.

Sustainable Growth
BHELE

Overseas Market Expansion

The Group sees significant growth potential in overseas market
and will allocate more resources to actively expand its global
footprint, while continuing to open new shops in overseas market.
The Group entered the Vietnamese market for the first time in the
first half of the financial year. Currently, the Group’s footprint spans
12 countries and regions, with a goal to enter at least 3 additional
countries and net add 50 new overseas shops within three
years from FY2025/26 to FY2027/28. In addition, the Group is
committed to developing its overseas e-commerce business and
strengthening cooperation with various e-commerce platforms. At
the same time, it will also optimise its own e-commerce platform,
aiming to sustain the growth in e-commerce revenue. 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
global footprint in the young consumer market.
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Focus on
Overseas Market Expansion

HERBINHIRIERE

Focus on
Market-oriented Products
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Market-oriented Products

The Group is committed to providing market-oriented products.
In response to the trend of polarised consumption, the Group
is extending our focus to both premium and affordable luxury
segments. Through in-depth analysis of consumer needs, the
Group continues to optimise its product mix, launch concept
stores and enhance in-store product merchandising. Furthermore,
the Group leverages market data to drive product innovation. The
Group continues to promote its product differentiation strategy
by delivering brand stories and values, combining its unique
design with craftsmanship innovation, providing personalised
customisation services, launching IP collaboration projects and
ensuring quality assurance to enhance its market competitiveness.
Additionally, efficient product management enables the Group to
effectively coordinate sales and marketing, maximise exposure,
and strengthen the supply of hot-selling products, thereby fully
capitalising on sales opportunities to boost sales volume. On the
other hand, the Group enhances inventory efficiency by precisely
managing the product structure and flexibly adjusting the product
portfolio in response to market demands based on data-driven
product management strategies.

Operational Efficiency Enhancement

To enhance operational efficiency, the Group will boost
productivity by optimising supply chain management,
implementing full automation, big data management and data
analytics, as well as applying artificial intelligence technology.
At the same time, cross-departmental collaboration and agile
project management will further strengthen collaborative efficiency
among teams, ensuring that the Company remains competitive
in a rapidly changing market. In addition, the Group will also
strive to maximise employees’ productivity by cultivating cultures
of continuous improvement and innovation, nurturing strategic
thinking and proactive attitudes, optimising training programmes
and continuously refining its performance management system.
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SUSTAINABILITY

Effective sustainability governance is one of the key factors 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.

We are truly honoured to have received several awards related
to sustainable development during the Period under review,
witnessing our contributions to our society. In terms of product
and service quality, our employee crowned the Gold Award
for “Outstanding QTS Merchant Service Staff Award (Frontline
Staff)” in the “Fashion and Lifestyle” retail sector at the “2025
Outstanding QTS Merchant Service Staff Awards” organised by
the Hong Kong Tourism Board; the Group was also recognised
by the Labour Department in its inaugural “Good Employee
Recognition Campaign”. In terms of environmental protection, the
Group shone again at the “Bank of China (Hong Kong) Corporate
Low-Carbon Environmental Leadership Award” for the second
consecutive year in both the “Service” and “Manufacturing”
sectors. In terms of corporate governance and citizenship
responsibility, the Group was awarded the “ESG Pledge” by
The Chinese Manufacturers’ Association of Hong Kong for the
third time; awarded the “HKQAA ESG Connect Program” mark
from the Hong Kong Quality Assurance Agency; received the
“Inclusive Organisation Logo” under the “Talent-Wise Employment
Charter” launched by the Labour and Welfare Bureau; earned
the “5 Years+ Industry Cares” recognition under the “Industry
Cares Recognition Scheme” for the first time; and honoured again
as “QF Star Employer” under the “Qualifications Framework”
scheme.
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In addition, the Group adheres to the corporate mission of
“Building a Family with Love”, actively caring for those in need
within the community and channeling resources in collaboration
with charitable organisations. During the Period under review,
the Group made donations to support the Children Chiropractic
Foundation, and has continuously sponsored the Hong Kong
Institute of Vocational Education through the “Outstanding
Industrial Attachment Scholarships” and the “VTC Design
Education Fund” since 2014. Furthermore, the Group also
sponsored the Yan Chai Charity Fortnight and activities organised
by the Care of Rehabilitated Offenders Association Foundation.
This year marks the twelfth consecutive year of the Group’s
support for the Oxfam Rice Event, and we are honoured to have
received the “Highest Fundraising Award for Oxfam Rice Orders”.

Meanwhile, the Group also recognises the importance of
environmental protection, climate change, and the awareness
of environmental protection among stakeholders, including
consumers, and thus the Group has established greenhouse
gas emission reduction and energy conservation targets for
FY2029/30 to enhance the Group’s contribution to environmental
protection.

INTERIM DIVIDEND

With the strong financial position, the Board has resolved to
declare an interim dividend of HK$0.55 per ordinary share
(2024: HK$0.55 per ordinary share) for the six months ended 30
September 2025, to shareholders whose names appear on the
register of members of the Company on 12 December 2025. The
interim dividend will be paid on or around 24 December 2025.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SECURITIES

As at 30 September 2025, 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
C3 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:

(1) THE COMPANY
Long positions in shares and underlying shares
of the Company

i%&

1)4

BITHASREFZ =R

122025 9H30H BRI XIREE 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
BRI ZIRFT A 2 B5C M ; S)RE(EER
H?A*%FEEBE’AT (TER3ZP)) B EHR
A1) (TEmMRB) MERCIFrE( LT EITAE
FETESFXZNRETA) (MBREFR) A
MEARB Rz EmRAA

(1) a8
T AT RABRIBRIG Z 47 &

Number of Ordinary Shares
LERUE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of a Trust Interests Interests Shares
EEft4 BafEA B SENEE  EREZA Hitviz RadE (ROEMM
Note (a)
Wi (a)
Mr. WONG Wai Sheung 14,166,369 566,000 7,362,504 238,651,722 - 260,736,5% (L) 44.41%
BRERLE Note (o) Note (c) Note (d)
K3t ) W5t (o) W (o)
Mr WONG Ho Lung, Danny 360,000 - - 238,651,722 - 239,011,722 1) 40.71%
EERELE Note (d)
Mz (o)
Ms. WONG Lan Sze, Nancy 888,000 - - 238,651,722 - 239,539,722 1) 40.80%
| e Note (d)
e (o)
Dr. CHAN So Kuen 250,000 5,000 - - - 255,000 (L) 0.04%
REGEL Note (e)
Bz (o)
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=523 L\
TEERRAEMER
Number of Ordinary Shares
LERYE
Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse  Corporation of a Trust Interests Interests Shares
5t BaEA Eff  SENEE  GREEA At EalE (SROEMM
Note (a)
Wit (@)
Mr. TSE Moon Chuen 463,344 - - - - 463,344 (1) 0.08%
il Evi
Mr. HUI Chiu Chung - 50,000 - - - 50,000 (1 0.01%
el Note )
st )
Mr. LI Hon Hung 1,387,437 270,000 - - 8,956,855 10,564,292 (L) 1.80%
TEHLE Note (g) Note ()
i3t () HI3E (h)
(L) Long posttion &
Note (a) fI5E (a)

The percentage is based on the total number of issued shares of the
Company as at 30 September 2025 (i.e. 587,107,850 shares).

Note (b)

Mr. WONG Wai Sheung’s spouse, Ms. LUK Chui Yee, held 566,000 shares of
the Company.

Note (c)

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 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..
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Note (d)

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
238,651,722 shares in the Company, comprising () the 1,511,050 shares in
the Company attributable to LF Enterprises Limited and (i) the 237,140,672
shares in the Company attributable to Luk Fook (Control) Limited. The
Trust indirectly controls 100% voting power of LF Enterprises Limited and
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 LF Enterprises Limited and 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 (e)

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

Note (f)

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

Note (g)

Mr. LI Hon Hung’s spouse, Ms. Irene LI, held 270,000 shares of the
Company.

Note (h)

Mr. LI Hon Hung, as the administrator of the estate of the late Mr. LEE Shu
Kuan, held (i) 6,370,231 shares of the Company (which was beneficially
held by the late Mr. LEE Shu Kuan); and (i) the entire issued share capital
of Wah Hang Kimon Investments Limited and Wah Hang Kimon Holdings
Limited, which each in turn held 630,624 shares and 1,956,000 shares of the
Company respectively.

CORPORATE GOVERNANCE AND OTHER INFORMATION
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(20 ASSOCIATED CORPORATION (2 *EEER
Long positions in shares and underlying shares 2EHEE (B BRAE &5
of 3DG Holdings (International) Limited (Stock 5% . 2882)k 1R KBRS ((EEE
Code: 2882) (“3DG International Shares”) ERRR{71) Z2FE

Number of Ordinary Shares
LERYE

Beneficial Controlled Beneficiary Other Total % of
Name of Director Owner Spouse Corgloratlon of a Trust Interests Interests Shares
303 EGRBEA Ef  SENEE  GEEEA Hitviéz s 155918NE$}(H:)
ote (a)
Wiz (o)
Mr. WONG Wai Sheung 514,972 18,614 301452 201,722,551 - 202,557,589 (L) 75.11%
BRERE Note (b)
I3 (b)
Mr, WONG Ho Lung, Danny 14,760 - - 201,722,551 - 201,737,311 (Y 74.81%
BRERLE Note (b)
I3 (b)
Ms. WONG Lan Sze, Nancy 29,643 - - 201,722,551 - 201,752,194 () 74.81%
BEELL Note (b)
I3E (b)
Ms. WONG Hau Yeung 20,500 - - - - 20,500 (1 0.01%
InBzt
Dr. CHAN So Kuen 32,380 205 - - - 32,585 (1) 0.01%
REGEL
Mr. Tse Moon Chuen 60,187 - - - - 60,187 (1 0.02%
u%j /ﬁ E%E
Mr. HUI Chiu Chung 150,034 144,550 - - - 294,584 (1) 0.11%
FRTEE Note (¢)
i3t (c)
Mr. LI Hon Hung 34,334 6,970 - - 367,230 408,534 (L) 0.15%
TERLE Note (d) Note (e)
M3t (d) Mz o)

(L) Long posttion &
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Note (a)

The percentage is based on the total number of issued 3DG International
Shares as at 30 September 2025 (i.e. 269,671,601 3DG International
Shares).

Note (b)

The Company is held as to approximately 40.39% by Luk Fook (Control)
Limited, which in turn is indirectly held as to approximately 46.29% by
the Trust via LF Holding Services Limited where Mr. WONG Wai Sheung
and his spouse, Ms. LUK Chui Yee, are the founders and settlors and Mr.
WONG Wai Sheung, Ms. LUK Chui Yee, Mr. WONG Ho Lung, Danny, and
Ms. WONG Lan Sze, Nancy are the discretionary beneficiaries. 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 in turn were interested in 61,953 and 201,660,598 3DG International
Shares respectively. Hence, LF Holding Services Limited was deemed to
be interested in 201,722,551 3DG International Shares. By virtue of the
SFO, each of Mr. WONG Wai Sheung, Ms. LUK Chui Yee, Mr. WONG Ho
Lung, Danny, and Ms. WONG Lan Sze, Nancy was therefore deemed to
be interested in 201,722,551 3DG International Shares indirectly held by LF
Holding Services Limited.

Note (¢)

Mr. HUI Chiu Chung’s spouse, Ms. SHEK Milly, held 144,550 3DG
International Shares.

Note (d)

Mr. LI Hon Hung'’s spouse. Ms. Irene LI, held 6,970 3DG International Shares.

Note (e)

Mr. LI Hon Hung, as the administrator of the estate of the late Mr. LEE Shu
Kuan, held 367,230 3DG International Shares (which were beneficially or
indirectly held by the late Mr. LEE Shu Kuan).
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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 2025, 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
Company under the provisions of Divisions 2 and 3 of Part XV of

FERRRIMN RS R AERARR R 2

BARRAEERESITHRABMRE 12025
FOR30H R TIXIEESI BIEIFART
EXTYUESTHRABZALTREARIRMD KR
MR D R BEREIREE S RBAERAIEXV
HE2R B3N B R EMRLBREZ #n
KA o

the SFO.

Number of Total
Name of Shareholder Shares Capacity Interests % of Shares
KBRS 4B i8R st ReEReE R ES L
Note (a)
fizE (a)
Ms. LUK Chui Yee 514,000 (1) Beneficial Owner 263,711,765 (L) 44.92%
BERRZL BB
21,981,814 (L) Spouse
Note (b) [
Bt zE (o)
241,215,951 (L) Beneficiary of a Trust
Note (c) FExEmA
fizE (o)
Ms. CHEUNG lIrene 239,011,722 (L) Spouse 239,011,722 (L) 40.71%
RIEB L Note (d) fefd
PiFEE (o)
Luk Fook (Control) Limited 234,924,672 (L) Beneficial Owner 234,924,672 (1) 40.01%
& () BIRAE BB
LF Holding Services Limited 239,284,877 (L) Interest of Controlled 239,284,877 (L) 40.76%
Note (g) Corporation
MizE (o) TEHEE 2 ER
BOS Trustee Limited as Trustee 239,359,877 (L) Trustee 239,359,877 (L) 40.77%
Note (f) A
PiEE ()
Silchester International Investors LLP 76,421,600 (L) Investment Manager 76,421,600 (L) 13.02%
RELE
Silchester International Investors 35,094,600 (L) Beneficial Owner 35,094,600 (L) 5.98%

International Value Equity Trust

() Long position {¥&

BmBEAA

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



CORPORATE GOVERNANCE AND OTHER INFORMATION

TEER/RK

HftnEn

Note (a)

The percentage is based on the total number of issued shares of the Company as at
30 September 2025 (i.e. 587,107,850 shares).

Note (b)

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

Note (c)

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 under the Trust.
Subsequent to the latest disclosure required to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO by Ms. LUK Chui Yee,
as at 30 September 2025, the Trust was interested in 238,651,722 shares in the
Company, comprising () the 1,511,050 shares in the Company attributable to LF
Enterprises Limited and (i) the 237,140,672 shares in the Company attributable to
Luk Fook (Control) Limited. The Trust indirectly controls 100% voting power of LF
Enterprises Limited and 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 LF Enterprises Limited and Luk Fook (Control) Limited in the
Company.

Note (d)

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

Note (e)

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
in turn held 1,511,050 shares and 237,773,827 shares of the Company respectively.
Hence, LF Holding Services Limited was deemed to be interested in 239,284,877
shares in the Company.

Note (f)
BOS Trustee Limited owned 100% of the issued share capital of LF Holding Services
Limited and was deemed to be interested in 239,284,877 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 75,000 shares in the Company held by the trust.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TEER/RK
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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 of the
Corporate Governance Code (the “Corporate Governance Code”)
as set out in Appendix C1 to the Listing Rules and complied with
all code provisions and, where applicable, the recommended best
practices therein throughout the six months ended 30 September
2025, 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 the Group’s business deriving
from the Mainland market and due to the norm on “status parity”,
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 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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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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.

DIRECTORS’ SECURITIES TRANSACTIONS

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 2025.
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” as issued by the Hong Kong Institute of Certified Public
Accountants.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
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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 2025, required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules:

(1) Mr. HUI King Wai retired as an Independent Non-executive
Director of the Company and ceased to be a member of
the Audit Committee, the Nomination Committee and the
Remuneration Committee with effect from 21 August 2025.

(2)  Mr. Anson KWOK was appointed as an Independent Non-
executive Director of the Company and as a member of
the Audit Committee, the Nomination Committee and the
Remuneration Committee with effect from 21 August 2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company for the interim dividend
will be closed on 12 December 2025 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 Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong
for registration no later than 4:30 p.m. on 11 December 2025.

By order of the Board
WONG Wai Sheung
Chairman & Chief Executive Officer
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PRI B ENERR S

pwe

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 page
42 to 93, 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 2025 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” as issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”). 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” as issued
by the HKICPA. Our responsibility is to express a conclusion on
this interim financial information based on our review and to report
our conclusion solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.
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PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong

T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PRI B ENERR S

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” as issued by the HKICPA. 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”
as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 November 2025
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CONDENSED CONSOLIDATED INCOME STATEMENT

/FITEIIﬁ EH /\\7|_\ E J/ijél\_ %%

For the six-month period ended 30 September 2025

EH ZE2025F9830H L/ E B HARS

For the six-month period
ended 30 September

#HZF9H308 1L/ EAHAR
2025 2024
Note HK$’000 HK$’000
b 5F FHT TAET
(unaudited) (unaudited)
(REERXR) (RREZ)
Revenue A 6 6,843,384 5,448,634
Cost of sales THE A 6&7 (4,470,151) (3,666,981)
Gross profit EF] 2,373,233 1,781,653
Other income HAA 8 94,560 54,387
Other losses, net HuhEs18 » 558 9 (383,483) (138,898)
Selling and distribution costs HEKRDHER (1,116,232) (968,055)
Administrative expenses THER (187,520) (192,095)
Net provision of impairment losses TREERESIEIR
on financial assets BERER (910) (691)
Operating profit . b Y A 779648 536,301 _
Finance income A UA 11,313 15,516
Finance costs MBER (41,235) (27,892)
Finance costs, net MBRROF®E 10 (29922  (12.376)
Profit before income tax FRETISIR AR A 749,726 523,925
Income tax expenses FriSiRBE< 11 (148,536) (106,679)
Profit for the period HAP & A 601,190 417,246
Profit attributable to: FELEF
Equity holders of the Company KRBT FBA 619,186 434,469
Non-controlling interests JEIERR R (17,996) (17,223)
601,190 417,246
Earnings per share for profit HARABERFTAA
attributable to equity holders of EhREN 2 SREBF]
the Company during the period
Basic and diluted EAR R854 12 HK$1.05875t HK$0.74E 7T
Details of dividends to equity holders of the Company are set out ASABIEREIFAE A ZKREFEIBEIHIFE130

in Note 13.

The accompanying notes are an integral part of this condensed

consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
AR AR & 2 WA R 3R

For the six-month period ended 30 September 2025
#ZE20255983008 (L7 1E B #A RS

For the six-month period
ended 30 September

B =oA30H LA ER MM
2025 2024
Note HK$’000 HK$'000
i3 FET TAET

(unaudited) (unaudited)
(REEEZ) CREEEZ)

Profit for the period______________ Mmatl 601,190 _ _ 417,246 _
Other comprehensive income: H2mEmWA -
ltems that may be reclassified to HEJEELEEMDEE

profit or loss Em 2 EHH

Exchange differences on translation & EIINEFHER EE

of foreign operations 129,571 263,810

Other comprehensive income HAEMZEmBA - ARRRIE
__forthe period, netoftax _ ___________________________________________ 129571 263,810 _
Total comprehensive income EEPNESEEET N

for the period 730,761 681,056
Attributable to: THA TR

— Equity holders of the Company —RRABIERTFAA 748,516 704,357

— Non-controlling interests — RS (17,755) (23,301)
Total comprehensive income EEIANESEF I GN

for the period 730,761 681,056

The accompanying notes are an integral part of this condensed — BEFMIHT st 2 A EIBRAR & HHAB B R A — 26
consolidated interim financial information. To
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CONDENSED CONSOLIDATED BALANCE SHEET

EREGRE EE

As at 30 September 2025

EES

122025595 30H
As at As at
30 September 31 March
2025 2025
#20255 20256
9H30H 3H31H
Note HK$’000 HK$'000
i FET FET
(unaudited) (audited)
(REEEWX) (2R 1%)
ASSETS BE
Non-current assets JEREBNEE
Property, plant and equipment ME- -BENREE 14 1,140,915 1,154,839
Investment properties KEY= 14 844,976 846,662
Right-of-use assets EREEE 14 1,311,110 1,276,220
Gooduwill 5k 15 277,674 277,674
Intangible assets mLEE 15 487,778 504,265
Trading license N ZE R 1,080 1,080
Deposits, prepayments and & FEIIRIER
other receivables Hh e ERIE 16 54,788 77,082
Deferred income tax assets IRICFRSINE E 154,684 167,973
4,273,005 4,305,795
Current assets MBIEE
Inventories =78 17 12,268,066 10,738,527
Right of return assets BEEENERN 70,692 75,084
Trade receivables B Z EUERE 18 265,956 293,801
Deposits, prepayments and BE FAMRER
other receivables HAhEWERTE 16 837,072 485,951
Derivative financial instrument TTEERMIA 23 - 77,510
Income tax recoverable EINeEZRCS 5,851 7,001
Cash and bank balances B KMIRTTASRR 19 871,369 1,913,986
14,319,006 13,591,860
Total assets HBEE 18,592,011 17,897,655
The accompanying notes are an integral part of this condensed — BEMIHi 3T & A B4 S P EAR S BRIV —

consolidated interim financial information.

4y o

Interim Report 2025/26 Hh AR & 44



CONDENSED CONSOLIDATED BALANCE SHEET
BER S EERGRR

As at 30 September 2025

R20255%9530H
As at As at
30 September 31 March
2025 2025
120254 20254
9H830H 3831H
Note HK$’000 HK$’000
M 5E FERT FET
(unaudited) (audited)
(RETEZ) (182 1%)
EQUITY =
Capital and reserves attributable to  &NA T HIT A AENS
the equity holders of the Company BAR N HEE
Share capital Bg 7 21 58,710 58,710
Share premium B1nE B 2,494,040 2,494,040
Reserves ] 22 11,075,904 10,650,297
13,628,654 13,203,047
Non-controlling interests JERERE S (78,680) (60,925)
Totalequty femi®® 13,549,974 13,142,122
LIABILITIES 8aE
Non-current liabilities EREFMERE
Deferred income tax liabilities EILFRRMEE 117,921 112,240
Lease liabilities HEaE 304,009 277,730
Employee benefit obligations BEEMNEE 42,778 42,742
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 464,708 432,712
Current liabilities mENaE
Trade payables, other payables B 5 EMRIE s HipE[
and accruals IRIB R FESTRIA 20 1,346,532 1,213,254
Contract liabilities HHBE 20 229,592 227,874
Derivative financial instruments TTEERMTA 23 112,000 -
Lease liabilities HEaE 333,450 333,964
Sales refund liabilities HEEMEE 177,501 176,891
Bank borrowings RITER 24 1,190,705 521,807
Gold loans BHEEE 25 1,006,704 1,674,562
Current income tax liabilities BNEAFT M aE 180,845 174,469
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 4,577,829 4,322,821
Total liabilites watw 5,042,037 ¢ 4,755,583
Total equity and liabilities EEkaEEEE 18,592,011 17,897,655

The accompanying notes are an integral part of this condensed — BEFTHT5E 2 2 i BRAR & P HABA F5 B KL H9 — 26
consolidated interim financial information. 7o
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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For the six-month period ended 30 September 2025

EH ZE2025F9830H L/ E B HARS

Attributable to equity holders of the Company

TAREGRE AR
Non-
Share Share controlling Total
capital premium Reserves Subtotal interests Equity
B RipEE 1] NGt PRI [ EE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR
(Note 22)
(Ftsk22)
For the six-month period ended #HE2025F9A30H
30 September 2025 LA ER AR
AsatlApr 2025 feudted) R0SFAIE EER) 710 244040 10650207 13203047 (60929 13142122
Comprehensive income/(loss) 2ERA/ (B8
Profitfor the period ___ ____ ____ Mewd = - 619186 619186 (17.996) 601,190
Other comprehensive income Hith2EKA
Exchange differences on translation of BMERNEBNERER
foreign operations - - 129,330 129,330 241 129,571
Total comprehensive income/floss)  EAMA/ (8K - S M58 TeS6 (7S5 70761
Transaction with owners BRBEAZRE
Dvidendspad ____ _ ________ Btk - - (2009  (2%9 - 209
As at 30 September 2025 (unaudited) 00050308 (REER) 58710 2494040 11075904 13,628,654 (78680) 13,549,074
For the six-month period ended # 22024598308
30 September 2024 Jla i)z
Asat1Api2024faudted) RO4EAFTE (EER) 8710 244040 1033110 12800860 (26,967 12,863,808
Comprehensive income/(loss) 2EBA/ (55
Profifloss) for theperiod mrmil/w® 0 - S BMe 0 Aade  (Iney 41746
Other comprehensive income/(loss) Hit2ERA/ (58
Exchange differences on translation of BREBIEENERER
foreign operations - - 269,888 269,888 (6,078) 263,810
Totel comprehensive incomelloss) _ 2EAMA /B - - ToASST | T4dT  (3301) 681,086
Transaction with owners BREEAZRS
Didendspad effke. - - (5749 @ErsT4 - (Br5,749)
As at 30 September 2024 (unaudited) 20249308 (KEZE1) 58,710 2494040 10,666,718 13,219,468 (50,263) 13,169,205

The accompanying notes are an integral part of this condensed

consolidated interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

=55 = A A E
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For the six-month period ended 30 September 2025

EH ZE2025F9830H L/ E B HARS

For the six-month period
ended 30 September

#HF9H308 Ik 1E B AR
2025 2024
Note HK$’000 HK$'000
b5k FET FAET
(unaudited) (unaudited)
(REEERX) (RBEZ)
Cash flows from operating EEEHZRERE
activities
Net cash (used in)/generated from EE ) BEEx2
operations IREFER (165,126) 868,699
Hong Kong profits tax B[O (B EEFER
refunded/(paid) 276 (38,045)
Chinese Mainland (‘Mainland”) and ~ BtFRE R (TRH) &
overseas income taxes paid BINTIRR (122,316) (65,481)
Net cash (outflow)/inflow from EIEES (Rt) I RA
operating activities ZIREFEE (287,166) 764,273
Cash flows from investing BEEHZRER=E
activities
Purchases of property, BEVE BEAZE
plant and equipment (49,372) (63,514)
Interest received BWFE 11,313 15,516
Withdrawal of a structured bank IREVERBMEIRITER
deposit, classified as a derivative EARTEEMIE)
financial instrument 77,510 -
Decrease in restricted bank deposits = FR&I$R1TERUR D - 14,108
Proceeds from disposals of property, HE¥ZE HE K& HE
plant and equipment FRig=IB 276 2,158
Net cash inflow/(outflow) from SEEEIRA (i)
investing activities ZIREFER 39,727 (31,732)
Cash flows from financing FEEEZRERE
activities
Proceeds from bank borrowings IRITEREHIE 1,168,898 20,000
Repayments of bank borrowings BEBITER (500,000) (362,000)
Proceeds from gold loans ELEERINRIE 2,383,813 1,239,178
Repayments of gold loans BEESEE (3,319,226) (1,107,170)
Interest on bank borrowings and RITEARESEENER
gold loans (22,513) (7,785)
Principal elements of lease payments A&tz A& E D (200,812) (191,746)
Interest elements of lease payments  FAE (T A S22 (18,722) (20,107)
Dividends paid B S (322,909) (375,749)
Net cash outflow from MEEEIRE 2 IREFEE
financing activities (831,471) (805,379)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BIRRAR S IR e M SR

For the six-month period ended 30 September 2025
#ZE20255983008 (L7 1E B #A RS

For the six-month period
ended 30 September

#HF9H308 1L/ EAHAM
2025 2024
Note HK$’000 HK$’000
N FAER FAT
(unaudited) (unaudited)
(REBER) (R E1Z)
Net decrease in cash and REMRREESEY 2R 5
cash equivalents (1,078,910) (72,838)
Cash and cash equivalents at 1 April FM4B1HZRERIRESHEY 19 1,860,836 1,930,611
Effect of foreign exchange fExEH) T E
rate changes 5,293 21,265
Cash and cash equivalents POB30HZIREKIREEEY
at 30 September 19 787,219 1,879,038

The accompanying notes are an integral part of this condensed — BEFTHT 5+ 24 2 i BRAR & T HABA F5 B KL H9 — 26
consolidated interim financial information. o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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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.

=M 5

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 products, and gem-set jewellery
products.

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 2025 has
been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”, as 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
2025, which were prepared in accordance with HKFRS
Accounting Standards.

—REE R

NEREE (ER) BRAR (TRA80)
R1996F9B3HTERERBERE
REEFMMRIABRRE > HE M
R BRIk A Victoria Place, 5th Floor,
31 Victoria Street, Hamilton HM10,
Bermudae

ERBREMBAT (WHEAER) £
BRERERPDTEMERMKE S
EmZRE R 1B mREERT
EXH-o

FABRINI1997FEB6AEEAHE
RSPRBERAT (THESZPr)) ER Lo

FRARARPEIN AERGEEPHYE
BRLUBTT (MBIt 25

REE

B E2025F9A30H IE/NE A B 2 &
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fag ((HEGMAE)) BHNES
G ERE4E TH B R S RE o
AR e P B E N EAREE B
B S EAE 2R PR BB 220255
SES1BLLEEZ FEMBEHREF—HE
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION

G
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Rir e R BB RMEE

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 2025.

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

(@ Amendments to existing standards that are effective
for the first time for the financial year beginning 1 April
2025:

HKAS 21 and HKFRS  Lack of Exchangeability
1 (Amendments)

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

R

BRI XFRtE S TR S st B B 4
F2025F3831HIEFEZAEHBEE
PSRRI E S T BERE R — o

MBI Z SR RBEREEER
MBEEFTE R Z MR Rt -

(@)

BEEJ Z(ETR2025F481H
BIEME REENEN !

EB g EL Bz R
F21HE R E B
RS R S 2R
EREACHIEN)

B IR A 2R 2 BT B
FETHMBENTIEEANER
=Z

=1
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
BRAR & P B E MM

3 ACCOUNTING POLICIES (Continued) 3 gEHHE @)

(b) Certain new standards and amendments to existing (b)
standards and interpretation have been published that
are mandatory for the Group’s accounting periods
beginning on or after 1 April 2025, which the Group
has not early adopted, are as follows:

HKFRS 9 and HKFRS  Classification and
7 (Amendments) Measurement of
Financial Instruments

HKFRS 9 and HKFRS  Contracts Referencing
7 (Amendments) Nature — Dependent
Electricity

HKFRS 1, HKFRS 7, Annual Improvements

HKFRS 9, HKFRS to HKFRS Accounting
10 and HKAS 7 Standards — Volume 11 ®
(Amendments)
HKFRS 18 Presentation and Disclosure
in Financial Statements @
HKFRS 19 Subsidiaries without

Public Accountability:
Disclosures @
HK-Interpretation 5 Presentation of Financial
(Amendments) Statements — Classification
by the Borrower of a Term
Loan that Contains a
Repayment on Demand

Clause @
HKFRS 10 and HKAS  Sale or Contribution of
28 (Amendments) Assets between an

Investor and its Associate
or Joint Venture ©
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
ArE AR B E M

L

3 ACCOUNTING POLICIES (Continued)

(b)

Certain new standards and amendments to existing
standards and interpretation have been published that
are mandatory for the Group’s accounting periods
beginning on or after 1 April 2025, which the Group
has not early adopted, are as follows: (Continued)

(1) Effective for annual period beginning on or after 1 January
2026

2 Effective for annual period beginning on or after 1 January
2027

©)) To be announced by HKICPA

HKFRS 18 will replace HKAS 1 Presentation of
financial statements, introducing new requirements
that will help to achieve comparability of the financial
performance of similar entities and provide more
relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition or
measurement of items in the condensed consolidated
interim financial information and annual consolidated
financial statements, its impacts on presentation and
disclosure are expected to be pervasive, in particular
those related to the interim condensed consolidated
income statement and annual consolidated income
statement, and providing management-defined
performance measures within the condensed
consolidated interim financial information and annual
consolidated financial statements.

The Group expects to apply the new standard
from its mandatory effective date of 1 April 2027.
Retrospective application is required, and so the
comparative information for the six-month period
ending 30 September 2026 and financial year ending
31 March 2027 and will be restated in accordance
with HKFRS 18. Management is currently assessing
the detailed implications of applying the new standard
on the Group’s condensed consolidated interim
financial information and annual consolidated financial
statements.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

f5H

3

4

53
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ACCOUNTING POLICIES (Continued)

(b) Certain new standards and amendments to existing
standards and interpretation have been published that
are mandatory for the Group’s accounting periods
beginning on or after 1 April 2025, which the Group
has not early adopted, are as follows: (Continued)

The directors of the Group will adopt the above new
standards and amendments to existing standards and
interpretation when they become effective. Except
for the above disclosed impact, the directors of the
Group are in the process of assessing the financial
impact of the adoption of the above new standards,
amendments and improvements 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 in the current
or future reporting periods and on foreseeable future
transactions.

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 2025.
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
Bir G EIR B
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=M 5

FINANCIAL RISK MANAGEMENT

5.1

5.2

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 2025.

There have been no changes in the Risk Management
Committee or in any risk management policies since
31 March 2025.

Liquidity risk

Compared to the year ended 31 March 2025,
there was no material change in the contractual
undiscounted cash outflow for financial liabilities
other than the increase in bank borrowings
to HK$1,190,705,000 (as at 31 March 2025:
HK$521,807,000) and the decrease in gold loans
to HK$1,006,704,000 (as at 31 March 2025:
HK$1,674,562,000), respectively, as at 30 September
2025 as disclosed in Note 24 and 25.

5
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

RS A T E R 5

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

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

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

° Level 2: inputs are inputs, other than
quoted prices included within Level 1, that
are observable for the asset or liability,
either directly or indirectly; and

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

5 MEBRKREE (@
5.3 Ast{EfLE

(M
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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FINANCIAL RISK MANAGEMENT (Continued)
5.3 Fair value estimation (Continued)

(i

Fair value hierarchy (Continued)

5 MEBEKREE(E
5.3 Ast{Ef4Et (&)

() RAREFHE )

Level 1 Level 2 Level 3 Total
F—4 B e B
HK$’'000 HK$'000 HK$’000 HK$’000
FTER FERT FER FET
As at 30 September 2025 722025%9830H
(unaudited) (RE&ERZ)
Liabilities afd
Gold loans with cash ReRiEeEE
settlement - 1,006,704 - 1,006,704
Derivative financial fTE+mIA
instruments 111,967 33 - 112,000
111,967 1,006,737 - 1,118,704
As at 31 March 2025 1£202553H31H
(audited) ({R&1Z)
Assets BE
Derivative financial fTEsRmIA
instrument - 77,510 - 77,510
Liabilities aff
Gold loans with cash ReRimeEE
settlement - 1,674,562 - 1,674,562

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.

AEBIBREN EREE
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FINANCIAL RISK MANAGEMENT (Continued)
5.3 Fair value estimation (Continued)

(ii)

(iii)

(iv)

Valuation techniques used to determine
Level 1 fair values

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

Valuation techniques used to determine
Level 2 fair values

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

Financial instruments that are not
measured at fair value

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

The directors of the Company consider that
the carrying amounts of financial assets and
financial liabilities recorded at amortised cost
on the condensed consolidated balance sheet
approximate their fair values.

5

MBREEE (&
5.3 Ast{Ef4Et (&)

(ii)

(iii)

(iv)
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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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.

=M 5

The Group’s reportable segments included the following:

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

ii. ~ Wholesaling — Hong Kong

iv.  Wholesaling — Mainland

V. Licensing

Results of reportable segments exclude finance income
and costs, income tax expenses, and corporate income
and expenses. These form part of the reconciliation to
profit for the period on the condensed consolidated income
statement.

Assets of reportable segments exclude 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
recoverable and corporate assets, all of which are managed
on a central basis. Liabilities of reportable segments exclude
deferred income tax liabilities, current income tax liabilities,
bank borrowings, gold loans, derivative financial instruments
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.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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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.

AEHEFE (@
HINERHENRRESTRBHERT
RoDEEHERBEER EHEIET
MREEERKEERZLEHIER
ZWAUKREESRB GBI RS %
AP eEEREEREcEESE
KFTRBEER

For the six-month period ended 30 September 2025 (unaudited)
HE2025598308 L7518 MR (REBEH)

Retailing -
Hong Kong, Inter- Reportable
Macao and Retailing - Wholesaling- Wholesaling - segment segments
overseas Mainland Hong Kong Mainland Licensing elimination Total
FE-
EE 0K 2RI
B TE-R BE-FE HE-AK mEEE  AUHHS b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR TER
Revenue - at a point of time BA-RREY
Sales to external customers HINREHE 3,744,422 1,510,864 80,885 1,035,954 - - 6,372,125
Sales of scrap HERK - - 559 - - - 559
3,744,422 1,510,864 81,444 1,035,954 - - 6,372,684
Inter-segment sales NEmBEE 278,358 6,377 1,159,700 174,378 - (1,618,813) -
Sales of merchandises HERR 4,022,780 1,517,241 1,241,144 1,210,332 - (1,618,813) 6,372,684
Revenue - over time WA~ — B
Royalty and senvice income RERREERA - - - - 421,803 - 421,803
Consultancy fee income BEERA - - - - 48,897 - 48,807
Total st 4,022,780 1,517,241 1,241,144 1,210,332 470,700 (1,618,813) 6,843,384
Results of reportable segments DE LS 491,274 (14,203) 62,053 45,885 275,941 = 860,950
Areconciiation of results of reportable  FJ 2R HEE LR
segments to profit for the period isas~ AFIEERIT
follows:
Results of reportable segments ERNHNLE 860,950
Unallocated income ES N 78,749
Unallocated expenses FokRY (160,051)
Operating profit BEiET 779,648
Finance income /57 LIUN 11,313
Finance costs UHER (41,235)
Profit before income tax PRFRfS IR ATER 749,726
Income tax expenses FisiipES (148,536)
Profit for the period AR 601,190
Add: Loss attributable to M FEEREREGRE
non-controlling interests 17,996
Profit attributable to equity holders ~ AR HH AR
of the Company bt 619,186
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
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6 SEGMENT INFORMATION (Continued) 6 SEPER (@)
As at 30 September 2025 Lunaudlted)
142025598308 (KEEH)
Retailing -
Hong Kong,
Macao and Retailing - Wholesaling-  Wholesaling -
ovgirseas Mainland Hong Kong Mainland Licensing  Unallocated Total
E% 80k
B FE-AM HE-FE HE-Ak MIRER KRR

it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR T#r TER TiEn T#r TR TR

Segment assets BHEE 8075167 3,561,890 566462 2,609,213 754,663 15,567,395
Leasehold land and buildings HETHRET 1,452,634 1,452,634
Investment properties \"Zéi x 844,976 844,976
Deferred income tax assets BEFMBREE 154,684 154,684
Income tax recoverable BN EIFFEHR 5,851 5,851
Other unallocated assets Btk EEE 566,471 566,471
Total assets WEE 18,592,011
Segment liablties HBaE (973,050) (253,695) (13,114) (277,052) (730,157) (2,247,068)
Deferred income tax iabilties iﬁ;Uﬁ SHaE (117,921) (117,921)
Current income tax liabilities EﬁFﬁ SHEk (180,845) (180,845)
Bank borrowings RTER (1,190,705) (1,190,705)
Gold loans Eﬁfﬁa (1,006,704) (1,006,704)
Derivative financial instruments ESBIA (112,000) (112,000)
Other unallocated liabilties ,J{ﬁﬁﬁiﬁfs (186,794) (186,794)

Total liabilities et (5,042,037)

For the six-month period ended 30 September 2024 (unaudlted)
HE2024F9H30H L AEAHE (REER)

Retailing -
Hong Kong, Inter- Reportable
Macao and Retaling-  Wholesaling-  Wholesaling - segment segments
ov%r;eas Mainland Hong Kong Mainland Licensing elimination Total
EEVENR . 5 ﬂ%iﬁﬁﬁ
B BE-RM BE-FEF hE-ad RIBEE  HHEEH st
HK$'000 HKS 000 HKS 000 HK$'000 HKS 000 HKS 000 HKS 000
B FAT TER THET TR TER TEL
Revenue - at a point of time FA-RERE
Sales to external customers HOERHEE 3,437,907 1,222,343 42,554 341,492 - - 5,044,296
Sales of scrap HERR - - 530 - - - 530
3,437,907 1,222,343 43,084 341,492 - - 5,044,826
Inter-segment sales NBBEHEE 36,371 14,259 769,695 45,719 - (866,044) -
Sales of merchandises HEFM 3,474,278 1,236,602 812,779 387,211 - (866,044) 5,044,826
Revenue - over time WA -1 — B
Royalty and senvice income R RRBERA - - - - 319,566 = 319,656
Consultancy fee income BREWA - - - - 84,252 - 84,052
Total a5t 3,474,278 1,236,602 812,779 387,211 403,808 (866,044) 5,448,634
Results of reportable segments A 2BABEE 418411 (35,608 (22664 (45,888) 239,002 - 563,253
Areconciiation of resus of reportable  BJ2HADEERIR
segments to profit for the period is BAHERINT
as follows:
Results of reportable segments 'J%iﬁﬁnlf%% 553,253
Unallocated income Rkl 104,418
Unallocated expenses %ﬁﬁﬂfﬁi (121,370)
Operating profit mE R 536,301
Finance income HEBA 15,516
Finance costs UHEHR (27,892)
Profit before income tax DRFR 1SRRG R 523,925
Income tax expenses FiisimEs (106,679)
Profit for the period MmiE ) 417,246
Add: Loss attributable to R RREESE
non-controlling interests 17,223
Profit attributable to equity holders ~ AR 15H ARE(S

of the Company bt 434,469
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6 SEGMENT INFORMATION (Continued) 6 SEEFE (B
As at 31 March 2025 (audited)
12025%3A31H (&)
Retailing -
Hong Kong,
Macao and Retaling-  Wholesaling-  Wholesaling -
overseas Mainland Hong Kong Mainland Licensing Unallocated Total
BE_
EEVEMR
B FE-m HE-FE HE-Ai eSS FORE @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FET FET TET FET FET TET
Segment assets NHPEE 7,351,731 2,924,173 613,867 2,379,183 800,118 14,069,072
Leasehold land and buildings HETHRET 1,407,276 1,407,276
Investment properties REME 846,662 846,662
Deferred income tax assets BLFEREE 167,973 167,973
Income tax recoverable M EIFER 7,001 7,001
Other unallocated assets Btk pEEE 1,399,671 1,399,671
Total assets nEE 17,897,655
Segment liabilties HHEE (817,113) (215,999) (28,664) (257,013) (715,248) (2,034,087)
Deferred income tax liabilies BIEFMEHER (112,240) (112,240)
Current income tax liabities A ERaRs (174,469) (174,469)
Bank borrowings SRITE (521,807) (521,807)
Gold loans HEfEE (1,674,562) (1,674,562)
Other unallocated liabilties HitkARER (238,418) (238,418)
Total liabilities At (4,755,533)
An analysis of the Group’s revenue and cost of sales by R GETZMEE D2 AEBRWA K
location in which the transaction took place is follows: HERADTUWT :
For the six-month period
ended 30 September
#HZF9H308 1L/ {EAHARM
2025 2024
HK$’000 HK$'000
T#T FHET
(unaudited) (unaudited)
(REEER) (K=
Revenue WA
Hong Kong 58 2,389,655 2,289,019
Mainland b 2,984,530 1,935,850
Macao and overseas R SFETIN 1,469,199 1,223,765
6,843,384 5,448,634
Cost of sales THER A
Hong Kong =58 1,450,097 1,572,462
Mainland i 2,076,539 1,291,335
Macao and overseas P R sh 943,515 803,184

4,470,151 3,666,981
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G

7

Bir a5 B

OPERATING PROFIT

The operating profit is stated after charging the following:

=M 5

7 AR

X L
%%E./Tm

A

mI

MR T5IEE R

For the six-month period
ended 30 September

#HZF9H308 L/ E A HAM
2025 2024
HK$’000 HK$'000
F#ET FHET
(unaudited) (unaudited)
CREBER) (REEEZ)
Cost of sales (Note) HEMA ()
— Cost of inventories sold —BEFERK 4,294,805 3,525,112
— Cost of licensing —mRhR EFE A 175,346 141,869
Staff costs (including directors’ BTMA (BIEEEMD)
emoluments) (Note) (M E) 559,471 476,898
Expenses relating to short-term leases FREAEE R PI BB E MM
and variable lease payments skl 85,307 67,780
Other taxes expenses HinIEMS 59,747 47,105
Advertising and promotion expenses BEEhEEMZ 72,590 75,951
Commission expenses to payment FRRBHERZAERX
service providers 45,322 37,808
Impairment losses on right-of-use assets  {EREE EREFE 3,129 -
Impairment losses on property, ME BB KRR ERERBE
plant and equipment 2,402 -
Depreciation of right-of-use assets FRREEITE 206,999 200,775
Depreciation of investment properties KREYEITE 14,480 14,480
Depreciation of property, ME - -MEREEITE
plant and equipment 69,028 62,249
Amortisation of trademarks P AR 3 16,487 22,427
Losses on disposal of property, HEYE - -BEMRREZEHIER
plant and equipment 2,163 1,291

Note: Save as disclosed above, staff costs of HK$156,655,000 (2024: B 5E -
HK$135,519,000) are included in “cost of sales” in the condensed

consolidated income statement.

R Bt 4h > B TR 45156,655,0007%8 7T
(20244 : 135,519,000787T) B &% A fEBE4R
BERERNEEERAE] -
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8 OTHER INCOME 8 HftgA

For the six-month period
ended 30 September

#=oA30H L ERHM
2025 2024
HK$’000 HK$'000
FERT TET

(unaudited) (unaudited)
CREBER) (RESFE1Z)

Government subsidies B R B
— Valued-added tax refund (Note (i) —IBER BRI FFEE®) - 149
— Other government subsidies (Note (ii)) — E B ARG (B Ek(i) 38,557 2,229
Rental income GEER PN 28,309 26,665
Others HAth 27,694 25,344
94,560 54,387

Notes: PR EE -

0] This represents refund from the tax authority in the Mainland. The 0] 752k B At IR P51 Bl 2 IR TN R ANE REIE
amount of refund is based on the VAT payment made in excess of 4% iR R TEIE ER4%IEH 2 I8 BRI RRET
of the original input VAT. The Group is entitled to the refund as it is a Ho-RmRAEEALBHEAORGMZME
member of the Shanghai Diamond Exchange and the diamonds are MBaTNEE LEEARZFEND A E
imported through the Shanghai Diamond Exchange. EBERERR

(ii) This mainly represents subsidies from a municipal government in the (ii) 1t 3= Z2 7 PO T BT 85 T 2 Al o
Mainland.
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R HRAR & FEREA R B R M 5
9 OTHER LOSSES, NET 9 Hfthis5ie B8

For the six-month period
ended 30 September

#=oA30H L ERHM
2025 2024
HK$’000 HK$'000
FERT TET

(unaudited) (unaudited)
CREBER) (RESFE1Z)

Net realised losses on derivative RS T A BEIREIE

financial instruments (Note (i)) FEE (F5E3) (69,589) (39,576)
Net unrealised losses on derivative TEEMIAEZ REIREER

financial instruments (Note (i) 58 (MEEG) (112,285) -

Net realised losses on gold loans =22 EEZEEIREIEFEE (81,145) (157,682)

Net unrealised losses on gold loans BRBEZ REREIEFEE (146,153) (32,565)

Net unrealised losses on exchange EHMNESH 2 R EIRETIE

forward contracts (Note (ii)) 5¥ 28 (M3 5E(i) (33) -
Net exchange gains U R SRR 25,722 91,110
Loss of disposal of a subsidiary ﬁ E—ERB AT ZEE - (185)
(383,483) (138,898)

Notes: B 5E -

0] Derivative financial instruments mainly represent gold contracts and 0] TEERTIAFZREZETCORESHE
gold future contracts. These derivative financial instruments are not B -MNEBUBRSENFTORER =F
qualified for hedge accounting within the context of HKFRS 9. TESMT AR TG ERK

(ii) Exchange forward contracts are not qualified for hedge accounting (ii) NREBHBREERNFEOSHKE R EAAINE
within the context of HKFRS 9. U EHAGEHERK
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10 FINANCE COSTS, NET 10 BFEER 38

For the six-month period
ended 30 September

#HFoH308 1E75E A HARS
2025 2024
HK$’000 HK$ 000
FERT FHET
(unaudited) (unaudited)
(REEERX) (REEEZ)
Finance income B FSUTA
— Bank interest income —IRITHEUA 10,644 15,135
— Interest income on other receivables —HAahEWERIE Z F] B U 669 381
11,313 15,516
Finance costs HHER
— Interest expenses on bank borrowings ~ —$RITER B (10,745) (4,108)
— Interest expenses on gold loans —E52EEZHERS (10,914) (3,232)
— Interest expenses on gold loans from —m—%EEEAREMEE
a director ZF B (854) (445)
— Interest expenses on lease liabilities —HEsGEZHEHE (18,722) (20,107)
(41,235) (27,892)
Finance costs, net T ER FRE (29,922) (12,376)
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11 INCOME TAX EXPENSES 11 PRSI
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 Zim i FE16.5% - MmE—EH—4A
HK$2 million will be taxed at 16.5%, while only one entity FAEER I RANEREEEERE
nominated by a group of “connected entities” will be entitled ME- AT EMBHFERENETEE
to select the lower tax rate. The profits of group entities in EEENA BB EER16.5%MNE—
Hong Kong not qualifying for the two-tiered profits tax rates EHHR o
regime will continue to be taxed at a flat rate of 16.5%.
Taxation on overseas profits has been calculated on the BINEF 2 MBI S EAR G ERR R A
estimated assessable profits for the period at the rates MEAEBERFMETEARSRRET
of taxation prevailing in the countries in which the Group o
operates.
For the six-month period
ended 30 September
#E9H308 175 {E B HARE
2025 2024
HK$’000 HK$'000
FHET FAET
(unaudited) (unaudited)
(REEERXR) (RREZ)
Current taxation: BPEAFRIE !
— Hong Kong profits tax —BEFNER 43,590 38,994
— Mainland and others taxation — P K Eh R 18 85,977 97,699
— Withholding tax on dividend —“RAMBEERREMKR
declared and paid in Mainland BFEINR - 17,889
Deferred income tax FIEFT1ER 18,969 (47,903)
148,536 106,679
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P
Rir e R B E RN
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$619,186,000 (2024: HK$434,469,000)
and the weighted average number of 587,107,850 (2024:
587,107,850) ordinary shares in issue during the period.

Diluted earnings per share for the six-month period ended
30 September 2025 and 2024 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 26 June 2025, the directors
recommended the payment of a final dividend of HK$0.55
per ordinary share. Such dividend was to be approved
by the shareholders at the Annual General Meeting of the
Company on 21 August 2025. The aggregate amount of the
proposed dividend was expected to be paid out of retained
earnings at 31 March 2025, but not recognised as a liability
at year ended 31 March 2025.

At a meeting held on 27 November 2025, the directors
declared the payment of an interim dividend of HK$0.55
per ordinary share, amounting to a total dividend of
HK$322,909,000. This proposed dividend has not
been reflected as a dividend payable in the condensed
consolidated interim financial information, but will be
reflected as an appropriation of retained earnings for the
year ending 31 March 2026.

12

13

SREN
SRERBRGDRERAABD#ERIFAA
FE{LZ< £ 3% F1619,186,00058 7T (2024
£ 1 434,469,00058 7T) REAN B 1T
B Z NRESE 5 840587,107,8508% (2024
£F 1 587,107,8508%) st & o

HR AR & B ST R BT E S ER
T IEAG > WAL E 20254 20249430
HIEANEB Bz SREERFIHETR
EHARRBRAER o

ﬂgl%\
122025568261 ﬁiﬁzﬁ%%t BE
Bk IRk ESRKREER.S58E

Tt BRI BERETARLQB 20255
SHIHBR T REBERGH -
FABUR AR B 42 %EH B 7220259 3H31H
ZIRBEBRFFIKT  EREZE202553
B31HIEFEREKERAEE.

R2025F 11 B27THE T2 EE L &5
SIRTHKRESRE®ER0.55E T K
B85t 74322,909,0005 7T © L #KAE B
W REBBRGE PR BEER TR
IS R LA E E20269F34 31
HIEFEZREBRA DA
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G

Rir e R BB RMEE

14 CAPITAL EXPENDITURES 14 BEFRMEX
Property,
plant and Investment  Right-of-use
equipment properties assets Total
nE- -BE
VET REME EREEE izt
HK$'000 HK$'000 HK$'000 HK$'000
FTER TET TET TER
Net book value, REZE
as at 1 April 2025 (audited) 120254818 (&%) 1,154,839 846,662 1,276,220 3,277,721
Additions HE 49,372 - 228,029 277,401
Disposals HE (2,439) - (5) (2,444)
Depreciation/amortisation for the period BRI EE /#84 (69,028) (14,480) (206,999) (290,507)
Impairment losses (Note) RERSE (i (2,402) = (3,129) (5,531)
Lease modification HEET - = (301) (301)
Exchange differences ERELR 10,573 12,794 17,295 40,662
Net book value, REFE
as at 30 September 2025 (unaudited) R2025%E9H8308 (RiEER) 1,140,915 844,976 1,311,110 3,297,001
Net book value, REFE
as at 1 April 2024 (audited) Ro024E4B1E (BB 1,176,194 925,726 1,346,143 3,448,063
Additions RE 63,514 - 216,235 279,749
Disposals HE (3,449) - - (3,449)
Depreciation/amortisation for the period ~ HRFY3TEE /4 84 (62,249) (14,480) (200,775) (277,504)
Lease modification HEEST - - (247) (247)
Exchange differences ERER 11,934 21,613 14,797 48,344
Net book value, REZE
as at 30 September 2024 (unaudited) 11202498308 (REEZ) 1,185,944 932,859 1,376,153 3,494,956
Note: B 5E

The Group considers each individual retail store as a separately identifiable
cash-generating unit. Management performed impairment assessments
for the retail stores that had impairment indicator. The carrying amount
of the retail store assets is written down to its recoverable amount if the
asset’s carrying amount is in excess of its estimated recoverable amount.
The estimates of the recoverable amounts were based on value-in-
use calculations using discounted cash flow projections based on the
management’s forecasts covering the remaining tenure of the lease, with
major assumptions such as change in revenue, change in running cost and
change in gross profit and product mix.

During the six-month period ended 30 September 2025, impairment losses
of property, plant and equipment and right-of-use assets of HK$2,402,000
(2024: Nil) and HK$3,129,000 (2024: Nil), respectively, were recognised
in ‘selling and distribution costs’ in the condensed consolidated income
statement.

FREBRDHEBEE DT EEEHEHBILAT# B HR
TELEEU -BEEBHHANESRNTEEHE
ITREE - WEEEFHEENREEBEH s
FEIEE A HREEEHAE SRS
stRIEIEED AR EREES S LREEERE
HFHFEOFEH E’J?Efﬁﬁfﬂiﬁiﬁ%iﬁ%ﬁiﬁﬁiﬁu =
ERRBBWALE EERFEHRENRER
HEEH-

E E2025F9830H LE/E A B IRER&G S IR
mERZ THERDHER PO REIYE -BEK
LU R fE R E E R E 582,402,000 7T (2024
£ 1 F) K3,129,00078 7 (20244 : &) o
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15 GOODWILL AND INTANGIBLE ASSETS

69

15 BHERETLEE

Goodwill Trademarks Total
[k 514 st
HK$’000 HK$’000 HK$’000
FHET FHEx FHET
Net book value, as at BRENFE  FR2025F481H
1 April 2025 (audited) (&%) 277,674 504,265 781,939
Amortisation e - (16,487) (16,487)
Net book value, as at ERMERE
30 September 2025 112025595 30H
(unaudited) (RE&EZ) 277,674 487,778 765,452
Net book value, as at EREFE > FR2024F481H
1 April 2024 (audited) (RR&#&12) 277,674 537,241 814,915
Amortisation iy - (22,427) (22,427)
Net book value, as at ERERE
30 September 2024 12024598 30H
(unaudited) (RBE%) 277,674 514,814 792,488

Impairment tests for goodwill and trademarks
Goodwill

Goodwill is allocated to CGUs for the purpose of impairment
testing. The allocation is made to those CGUs or groups
of CGUs that are expected to benefit from the business
combination in which the goodwill arose. The units or
groups of units are identified at the lowest level at which
goodwill is monitored for internal management purposes,
being the operating segments.

Goodwill of the Group is monitored by management
at the level of an operating segment of 3DG Holdings
(International) Limited (“3DG”). The following is a summary
of goodwill allocation for the operating segment of 3DG.

HERBERENR

HE

ABETRENG BERSREERESE
EBU-BERBPRAETELEBREN
EROHPEZENREELBURIRE
EABAAER B EMAERTIEN
HEEENHBEETEENRERBR
(BPEiE D Ep) BERE ©

FEEHEHEEENSEEEE (A
B BRAE (£E28) NEEDHE
HETHEZE - UTAEEEEENEH
HEDIEE-

Luk Fook Holdings (International) Limited 755 H (Ef) BRAR



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

R G M HI B E LY s

15 GOODWILL AND INTANGIBLE ASSETS

(Continued)
Impairment tests for goodwill and trademarks BERBFRAENE (&)
(Continued)
Gooadwill (Continued) BHE (4E)
As at As at
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$’000 HK$'000
FAERT FET
(unaudited) (audited)
(CREBER) (2B 1%)
Licensing FRY eSS 277,674 277,674

In accordance with HKAS 36 “Impairment of Assets”,
the recoverable amount of a CGU or group of CGUs is
determined based on the higher of fair value less costs of
disposal or value-in-use calculation.

Goodwill is allocated to the Licensing CGU of 3DG for the
purpose of impairment testing. Impairment assessment was
performed by measuring the estimation of the recoverable
amount of the Licensing CGU of 3DG. The recoverable
amount of the Licensing CGU of 3DG is estimated based
on value-in-use calculation using discounted cash flow
projection. The calculation uses a pre-tax cash flow forecast
covering a five-year period based on approved financial
budgets of 3DG. Cash flows beyond the five-year period are
extrapolated using the terminal growth rate stated below.
Certain key assumptions include average revenue growth
rate, terminal growth rate, gross profit margin, and discount
rate. Changes in assumptions or estimates could materially
affect the determination of the recoverable amount of the
Licensing CGU of 3DG, and therefore could eliminate the
excess of recoverable amount over carrying amount of the
Licensing CGU of 3DG entirely and, in some cases, could
result in impairment.

REE B G ERIFEI65% EERME]
ReETBUNREEEBAARA
Wy (o] 2B TS AR H5 H A s {8 R S AR A 2
HERABETRSEETE

RETRENZD HEERSEEESR
SR ERBIREEL B BETHTY
BB RS RSB ERREELEBN
NAWEEELEHET S ESE MM E
BIREELBANT DT ERE
AEEBE A ERMFERERETEE
Tt ZFERAERESEZEHME
MBEENRE L FHANREAIIRER
EEA AFPHENREREGERATX
Fraftp K BIg REHEH - %?I%‘zfﬁ%%ﬁ

BETFHBRAERR KEEREX E
R R IFrIREK o 1me‘ﬂ$aﬁ’]ﬁ@]7ﬂ

TEEmMEBREELEBMUAIWLEE
BEHNEEEHNEATE WA ERIEE
R EEmREBREEL BN
WEERBHEREENEZR £&TE
RN IRA BE B BURE
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15 GOODWILL AND INTANGIBLE ASSETS 15 HEREREE (@

(Continued)

Impairment tests for goodwill and trademarks BERBFRAENE (&)

(Continued)

Gooadwill (Continued) BHE (4E)

Management has made reference to the valuation EEEE2EBIUMGEMMEEERE

reports issued by an independent valuer for the value-in- E=RIRSEFEMNNERBEFEED

use calculation of the Licensing CGU of 3DG. The key WEERS - FERBETEFMEEERE
assumptions used for value-in-use calculations are as ReT -

follows:

Licensing
mmhR T

30 September 2025 (unaudited) 2025%9H308 (REHFZ)

Average revenue growth rate (Note (i)) FHWAE R = (FEE) 26%

Average gross profit margin rate FHEF = (From 33%

to 74%) 62%
(H33%ZE
74%) 62%

Terminal growth rate (Note (ii)) KAEIE = (FEE) 2%

Discount rate (Note (i) IR (BEEE(i) 11%

31 March 2025 (audited) 2025%3H318 (BE%)

Average revenue growth rate (Note (i)) FHWAE R = (FEE) 39%

Average gross profit margin rate FHEF = (From 39%

to 75%) 60%
(FB39% =
75%) 60%

Terminal growth rate (Note (ii)) KAEIE = (FEE) 2%

Discount rate (Note (i) IR (BEEE(i) 11%

Notes: FI5E -

[0] Average revenue growth rates cover a five-year forecast period. They 0] FHWEERERERFETRANE T LUAE
are based on the past performance and management’s expectations KEREEEHMTGERNERAKER
on market development.

(i) The terminal growth rates do not exceed the long-term average (i KBEEEITGBARCELBUMKE
growth rate of the business in which the CGU operates. HNEBNRIHFIERE

(ii) Pre-tax discount rates are applied to the pre-tax cash flow forecasts. (ii) FERRRRAIIRES RE B NFRRATITIR

E
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GOODWILL AND INTANGIBLE ASSETS
(Continued)

Impairment tests for goodwill and trademarks
(Continued)

Goodwill (Continued)

These assumptions have been used for the analysis of
the Licensing CGU of 3DG. Management determined
the financial forecast based on past performance and its
expectations for the market development. The discount
rate used is pre-tax and reflects specific risks relating to the
Licensing segment.

In the Licensing CGU of 3DG, the recoverable amount
calculated based on value-in-use of HK$923,442,000
(as at 31 March 2025: HK$724,071,000) exceeded the
carrying amount by HK$283,859,000 (as at 31 March 2025:
HK$75,087,000) as at 30 September 2025. A fall in average
revenue growth rate to 13%, a fall in gross profit margin
rate to 49%, a fall in terminal growth rate to -3%, or a rise in
discount rate to 15%, all changes taken in isolation, would
remove the remaining headroom. (as at 31 March 2025: a
fall in average revenue growth rate to 35%, a fall in average
gross profit margin rate to 55%, a fall in terminal growth rate
to 1%, or arise in discount rate to 12%),).

The results of the impairment tests undertaken as at
30 September 2025 and 31 March 2025 indicated no
impairment charge was necessary for the goodwill of the
Group. In performing the impairment tests for the goodwill,
management has considered and assessed reasonably
possible changes for key assumptions and has not identified
any instance that could cause the recoverable amount of
the Licensing CGU of 3DG to fall below its carrying amount.

15
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GOODWILL AND INTANGIBLE ASSETS
(Continued)

Impairment tests for goodwill and trademarks
(Continued)

Trademarks

For the purpose of impairment testing of trademarks, the
Group identified () Retaiing — Hong Kong, (i) Retailing —
Mainland, (iiij Wholesaling — Mainland, and (iv) Licensing
of 3DG as 4 separate group of CGUs or CGU as the
businesses of each group of CGUs or CGU of 3DG are
with separate customer bases and market focuses. Except
for Retailing — Hong Kong group of CGUs, management
performed impairment assessments for all the remaining
group of CGUs or CGUs as there are impairment indicators.

In accordance with HKAS 36 “Impairment of Assets”,
the recoverable amount of a CGU or group of CGUs is
determined based on the higher of fair value less costs of
disposal or value-in-use calculation.

As at 30 September 2025, the recoverable amounts of
these trademarks were estimated based on fair value less
costs of disposal (as at 31 March 2025: Same) calculations
using discounted cash flow projections. Such projection
covered a 15-year (as at 31 March 2025: 15.5-year)
period, aligning with the remaining useful life of the relevant
trademarks. These calculations use post-tax cash flow
forecast covering a five-year period based on approved
financial budgets of 3DG. Cash flows beyond the five-
year period are extrapolated using revenue growth rate
for 6th to 15th (as at 31 March 2025: 6th to 15.5th) year
stated below. Certain key assumptions include average
revenue growth rate for 1st to 5th year, revenue growth
rate for 6th to 15th (as at 31 March 2025: 6th to 15.5th)
year, average gross profit margin rate, and discount rate.
Changes in assumptions or estimates could materially affect
the determination of the recoverable amounts of a group of
CGUs or CGU, and therefore could eliminate the excess of
recoverable amounts over carrying amounts of a group of
CGUs or CGU entirely and, in some cases, could result in
impairment. The fair value less costs of disposal calculations
of these trademarks are categorised within level 3 of the fair
value hierarchy in accordance with HKFRS 13.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION

RS A T E R 5

15 GOODWILL AND INTANGIBLE ASSETS
(Continued)
Impairment tests for goodwill and trademarks
(Continued)
Trademarks (Continued)
Management has made reference to the valuation report
issued by an independent valuer for the calculation of
the recoverable amounts of these trademarks. The key
assumptions used for recoverable amount calculations are
as follows:

As at 30 September 2025 (unaudited)

15 E%& ﬁ’ﬁ& (nE)
HERERREENR (B)

EE (&)
EEEE2EBIUMGEMAAZETERAY
RSB B EHNEERS I
Ol B AP ARRRRRRUT

4202559830 (REEIZ)

Retailing - Wholesaling -
Mainland Mainland Licensing

TE-At HB-At mheEH

Average revenue growth rate for  SE1EEFSFERFHKBA

1st to 5th year (Note (i) BRE (H5E()
Average gross profit margin rate~~ FH¥JEFE
Revenue growth rate for FOEEHISEMUA
6th to 15th year (Note (ii)) 1R (EE)
Discount rate (Note (i) Hrig=e (T Ek(i))

23% 26% 26%
25% 10% 62%

2% 2% 2%
11% 11% 11%

As at 31 March 2025 (audited)

720253831 H (K& HE%)

Retailing - Wholesaling —
Mainland Mainland Licensing

TE-AM # 3 —A R EF

Average revenue growth rate for ~ FE1EEF5ENTFHRA
1st to 5th year (Note (i) R (IEE)

Average gross profit margin rate F¥JEF]E

Revenue growth rate for 6th to BEEEH15.5FMUA

15.5th year (Note (ii)) R (F5E)
Discount rate (Note (i) IR (M=)

24% 41% 39%
30% 13% 60%

2% 3% 2%
1% 11% 11%
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Rir e R BB RMEE

GOODWILL AND INTANGIBLE ASSETS
(Continued)

Impairment tests for goodwill and trademarks
(Continued)

Trademarks (Continued)
Notes:

[0] Average revenue growth rates cover a five-year forecast period. They
are based on the past performance and management’s expectations
on market development.

(i) The revenue growth rates for 6th to 15th (as at 31 March 2025:
156.5th) year or terminal growth rates do not exceed the long-term
average growth rate of the business in which the groups of CGUs or
CGUs operate.

(iii) Post-tax discount rates are applied to the post-tax cash flow
forecasts.

These assumptions and parameters have been used for the
analysis of each group of CGUs or CGU within the operating
segments of 3DG. Management determined the financial
forecasts based on past performance and its expectations
for the market development. The discount rates used reflect
specific risks relating to the relevant segments.

These assumptions and parameters have been used for
the analysis of each CGU within the operating segment.
Management determined the financial forecast based on
past performance and its expectations for the market
development. The discount rates used are pre-tax and
reflect specific risks relating to the relevant segments.

15

BERERLEE (B
EmERERRENE (8

Bz (&)
Mz

() KR mEIE RERERFRAE HLUBE
®EREEEHTSERNBRABKE-

(ii) FEOFEEFE15F (JR2025F3H31H : £15.5
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@iy FRIMBFAREPERRRESREBIRRTIE
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ZEBRRBUERROTEEGEE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
BRAR & P B E MM

15 GOODWILL AND INTANGIBLE ASSETS 15 BEREFEE @)
(Continued)

Impairment tests for goodwill and trademarks
(Continued)

Trademarks (Continued)

In the Retailing — Mainland group of CGUs of 3DG, the
recoverable amount of the relevant trademarks calculated
based on fair value less costs of disposal (as at 31 March
2025: Same) calculation of HK$317,188,000 (as at 31
March 2025: HK$742,506,000) exceeded the carrying
amount by HK$131,633,000 (as at 31 March 2025:
HK$550,679,000) as at 31 March 2025. A fall in average
revenue growth rate for 1st to 5th year to 12%, a fall in
average gross profit margin rate to 24%, a fall in revenue
growth rate for 6th to 15th year to -10%, or a rise in
discount rate to 18%, all changes taken in isolation, would
remove the remaining headroom (as at 31 March 2025: a fall
in average revenue growth rate for 1st to 5th year to -0.3%,
a fall in average gross profit margin rate to 24%, a fall in
revenue growth rate for 6th to 15.5th year to -82%, or a rise
in discount rate to 37%).

In the Wholesaling — Mainland CGU of 3DG, the recoverable
amount of the relevant trademarks calculated based on
fair value less costs of disposal (as at 31 March 2025:
Same) calculation of HK$170,371,000 (as at 31 March
2025: HK$78,749,000) exceeded the carrying amount by
HK$146,805,000 (as at 31 March 2025: HK$54,387,000)
as at 31 March 2025. A fall in average revenue growth rate
for 1st to 5th year to -29%, a fall in average gross profit
margin rate to 4%, a fall in revenue growth rate for 6th to
15th year to -100%, or a rise in discount rate to 72%, all
changes taken in isolation, would remove the remaining
headroom (as at 31 March 2025: a fall in average revenue
growth rate for 1st to 5th year to 11%, a fall in average
gross profit margin rate to 8%, a fall in revenue growth rate
for 6th to 15.5th year to -53%, or a rise in discount rate to
29%).

BERERRENR (&)

BIE (4B)
MEE-NMESESRSELBUAR
M= 52025998308 » @A A E R H
S (52202538310 48R 5178
BV AR RA 4% 0] W O] £ %8317,188,00078 75
(FR20254E3831H : 742,506,000 1)
AR E B H131,633,0005 7T (22025
F£3H31H : 550,679,000/ 7T) © 5514
EESFNFHRABEETIREI12%
THEFRTEE24%  E6EEE154
WA ERTEE-10% > WITRX L
HZE18% FIEEBEHI T HFERER
BYFZEE (FR2025E3831H | F1EES
STENFHRAERETHEE-0.3% F
HER R FEE24% E6FEEFHE15.54F
FIWAE RERTEE-82% > ITIRE L
FHEI7%) o

mitE - EERSELBEMA
BT S > 12025598308 7 #&A A E
HEM K (72202553H831H : #8F) &t
B EE R U [E]£%E170,371,000
Bt (7R2025%3H31H : 78,749,000
7o) B AR E A8 146,805,000 7T (7
20255 3H31H : 54,387,000 7T) © i
FIEEFEMNFHRAE EE TR
E-20%  FHEFETEELI%  HOF
EHISFPNRAEEETEE-100%"
HIFRER LFHE72% FIEEBEHY
HREIERBYIF A (FR202553H 31
B S1EEHEFNTFHRAKEERT
FEE11% FHEF X TRES% 5565
EFE155FHBAEREETRE-53%
WITIRE EF+ZE20%) ©
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GOODWILL AND INTANGIBLE ASSETS
(Continued)

Impairment tests for goodwill and trademarks
(Continued)

Trademarks (Continued)

In the Licensing CGU of 3DG, the recoverable amount
of the relevant trademarks calculated based on fair value
less costs of disposal (as at 31 March 2025: Same)
calculation of HK$586,245,000 (as at 31 March 2025:
HK$422,177,000) exceeded the carrying amount by
HK$361,554,000 (as at 31 March 2025: HK$189,891,000)
as at 31 March 2025. A fall in average revenue growth
rate for 1st to 5th year to -4%, a fall in average gross profit
margin rate to 37%, a fall in revenue growth rate for 6th
to 15th year to -64%, or a rise in discount rate to 29%, all
changes taken in isolation, would remove the remaining
headroom (as at 31 March 2025: a fall in average revenue
growth rate for 1st to 5th year to 22%, a fall in average
gross profit margin rate to 39%, a fall in revenue growth rate
for 6th to 15.5th year to -22%, or a rise in discount rate to
20%).

The results of the impairment tests undertaken as at
30 September 2025 and 31 March 2025 indicated no
impairment charge was necessary for the trademarks of
the Group. In performing the impairment tests for these
trademarks, management has considered and assessed
reasonably possible changes for key assumptions and has
not identified any instance that could cause the recoverable
amounts of the trademarks to fall below their respective
carrying amounts.

15
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANC_IAL INFORMATION
ERRAR & P B E R MY

16 DEPOSITS, PREPAYMENTS AND OTHER 16 7% FAIFRIER 2t EUERIE
RECEIVABLES
As at As at
30 September 31 March
2025 2025
20255 FA20254
9H30H 3B31H
HK$’000 HK$'000
FAERT FHET
(unaudited) (audited)
(REEER) (2R 1%)
Non-current JEEPEA
Rental deposits HeEs 52,189 74,531
Prepayments SEANE/E 2,599 2,551
54,788 77,082
Current BPHA
Rental deposits HeZs 86,745 66,635
Margin deposits (Note (i) RBEFER GEE)) 246,068 -
Value-added tax recoverable AR IS (ER 276,468 218,975
Prepayments SEANE/E 65,991 56,216
Subsidy receivables from a municipal Tk B T BT
government in Mainland Z FEW RS 34,858 -
Other receivables HA W ARTE 40,807 57,203
Other receivables arose from prior disposal ~ EAi HE—RHTEB AT
of a subsidiary (Note (ii)) B4z HiERERIE
(PFEE(Gi) 25,302 24,835
Other receivables from licensees (Note (iii)) KEmERZHi
FEW AR TE (B 5X(ii)) 22,421 19,348
Other deposits Hihize 38,412 42,739
837,072 485,951
891,860 563,033

Interim Report 2025/26 AR 78
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INTERIM FINANCIAL INFORMATION
BARAR & P B E R MY

16 DEPOSITS, PREPAYMENTS AND OTHER 16 #BE - FAIFRIEREMEULERIE

RECEIVABLES (Continued) (&)
Notes: B 5E
[0) As at 30 September 2025, margin deposits represent the balances 0] 12025598300 » RE R FRIEHBIEE

placed in connection with gold futures arrangements through a related
party acting as a broker. Except for certain balances amounting
to HK$67,714,000 pledged as collateral, the remaining balance is
subject to withdrawal on demand and interest-free (as at 31 March
2025: nil).

As at 30 September 2025, 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
are interest-free, repayable on demand, and secured by collaterals
including certain properties located in Mainland (as at 31 March 2025:
Same).

As at 30 September 2025, the trading facilities in aggregate of
RMB20,700,000 (equivalent to HK$22,421,000) were made available
to the licensees in purchases of inventories from the Group (as at 31
March 2025: RMB18,180,000 (equivalent to HK$19,348,000)). The
facilities bear interest at 6% per annum (as at 31 March 2025: Same)
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 2025: Same).

As at 30 September 2025, the trading facilities utilised by the
licensees were approximately HK$22,421,000 (as at 31 March 2025:
HK$19,348,000). The maturity of these receivables is 6 months (as at
31 March 2025: Same) from the date of inception. The pledged cash
deposits received from the relevant licensees totalled HK$28,047,000,
which were classified under ‘trade and other payables’ (as at 31
March 2025: HK$24,237,000).

KRNWEMEALRESHETHEAZL
B o PR E T EB IR B RAI67,714,00058 TT4s
BN HEpA R B BERIERARE (P
2025%3H31H 1 &) -

R20255F9H30R  HE—KHB AR EE
~ HFE R BR IE TS 2020 STl HHE —
B /BB A B B FE UL — 2 SR AR 7S 2 4 B o B UK
RIEARE BRERER TLUEER (8
EA AU EE TYE) fEIRIR (12202543
B318 : 18R ©

22025498300 5 @ k8w A 4 & B %
BErErR ERUHEZRELEBEARE
20,700,0007T (18 & #:22,421,000% 7T) (7*
2025%3H31H 1 AR518,180,0007T (18
E1019,348,000/87T)) ° ZERMBEIRER =
6% (122025538310 : #8[F) ZFIEtE
I USRI IR BIE LR RIS T
X REETEENEE - ETHAASEN
LR BAERE R A RS ER 0 &
Thn 485 TE 5 REMELIRIE] (1220255
38318 : 48[

122025598308 > RIEFEFRER N E 77
H##322,421,00078 7T (72202593H31H :
19,348,000 70) - Z LR UWERIERIHAR A
Bk HEARESE B (52202553831H : 18
M) c B SEEWENEIRIFIRSER
4B%E#A028,047,0008 70 ZEERDEATE
5 R EMERIE) (FR2025%38318 :
24,237,0005877) °

The carrying amounts of the deposits, prepayments and B -BNREREMERRIEZRE
other receivables approximate their fair values. BEHEANEES-C
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Rir e EB B E YR

INVENTORIES 17 F8
The inventories net of provision are as follows: B E2FZEUT -
As at As at
30 September 31 March
2025 2025
7202545 FA20254
9H30H 3B31H
HK$’000 HK$'000
FAERT FHET
(unaudited) (audited)
(REBEZ) (2R 1%)
Finished goods Ly 12,267,919 10,738,380
Raw materials RAAHL 147 147
12,268,066 10,738,527
At 30 September 2025, inventories carried at net realisable 112025598 30H » &2 7] IR FE ViR
value amounted to approximately HK$1,373,640,000 (as at ZFE#71,373,640,0008 7T (722025
31 March 2025: HK$1,293,832,000). As at 30 September F£3H31H :1,293,832,00087) °i?
2025, the Group recognised inventory provision of 2025 9H30H » AEEERBFEH B
HK$140,704,000 (as at 31 March 2025: HK$138,581,000), 140,704,000 7T (722025%3H831H
resulting in an inventory provision charge amounting 138,581,000 7T) > B E E 202559
to HK$2,123,000 for the six-month period ended 30 A30BIEANERREEEREEAE
September 2025 (2024: HK$36,371,000) and included 2,123,000 7T ( 20244 : 36,371,000
in “cost of sales” in the condensed consolidated income 70 WETAREBRAEGERRZ [THE
statement. B A o
TRADE RECEIVABLES 18 HE B EIERIE
The Group’s sales comprised mainly cash sales and credit AEBHEFZEREHTERRF2RE
card sales to retail customers and sales to licensees. HEREHRHERHRET ZHE-
Concessionaire sales through department stores, sales BEEBHTHE - EFTEeHEHERR

through e-commerce platforms and sales to wholesale
customers are generally on credit terms ranging from 0 to
90 days.
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TRADE RECEIVABLES (Continued)
The ageing of trade receivables, based on invoice date, is as
follows:

18

B 5% EULARIA (R
BT NEH 2 BB EKRE IR
m

As at As at

30 September 31 March

2025 2025

#20255 Fr2025%

9H830H 3H31H

HK$’000 HK$'000

F#ERT AT

(unaudited) (audited)

(REEER) (B 2E1%)

0-30 days 0&30H 225,412 238,918
31-60 days 31E60H 20,689 33,222
61-90 days 61E90H 3,626 14,382
91-120 days 91F120H 7,819 6,099
Over 120 days #B38120H 10,115 1,975
267,661 294,596

Less: Allowance for impairment of B B REWERIE R EEE

trade receivables (1,705) (795)

Trade receivables, net B EUARIE 358 265,956 293,801

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
2025, provision of loss allowance of HK$910,000 (2024:
provision of loss allowance of HK$693,000) was recognised
in the condensed consolidated income statement.

The carrying amounts of trade receivables approximate their
fair values.

AEBRBEEVERSENFINRE
EAst2EBEEBE HMfBEE
SEWRBERBEHEHRGEER
SRR BRI R EREWRRE Z BE T
NG E %?DWO%%EHHTT%LI&
BN EBERIIMGZ 2B ZSREE
%L}(Wﬁ%oﬁ?ﬁ2oz5¢9ﬁ3oam/‘—\@
BHE ERNEBRESERREREE
$E5910,00078 70 (20244F : BB
693,000 7T) ©

%%H&EEE@ZEEE@E@E’&%E*Q

o IR
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION
ERRAR & P B E R MY

19 CASH AND BANK BALANCES

19 RERIRITLHAER

As at As at
30 September 31 March
2025 2025
#20255 20254
9H30H 3H31H
HK$’000 HK$’000
FAERT FHET
(unaudited) (audited)
(REEEWX) (2R 1%)

Short-term bank deposits, with maturity EHAR DR =@ B VS HR
less than 3 months RITTFENR - 500,000
Cash at banks and on hand RTIRERFERE 787,219 1,360,836
Cash and cash equivalents BERIBEEEY 787,219 1,860,836
Restricted deposits (Note) ZREITFER (FfsE) 30,000 -

Bank deposits, with maturities EIHA A BA3E R 2 R1T7

more than 3 months ER 54,150 53,150
Total cash and bank balances R& RIRITHERRABER 871,369 1,913,986
Maximum exposure to credit risk BRANEERR 819,314 1,873,949

Note:

As at 30 September 2025, deposits of HK$30,000,000 have been pledged
in connection with arrangements for gold futures contracts (as at 31 March

2025: Nil).

Fy5E -

2025894 30H » 1£7:30,000,00078 T E = & HA
E&HZHTLURIR (122025538310 : &) ©
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INTERIM FINANCIAL INFORMATION

RS A T E R 5

20 TRADE PAYABLES, OTHER PAYABLES AND 20 HE5FE(IERIE HfthfE(TERIER

ACCRUALS AND CONTRACT LIABILITIES EstMEUARENEE
(a) Trade payables, other payables and (a) B 5FEEIRIE HthFE{IERIE
accruals R FEstFRIE
As at As at
30 September 31 March
2025 2025
20255 FA20254
9H30H 3H31H
HK$’000 HK$’ 000
FHET FHET
(unaudited) (audited)
(REEERX) (RREZ)
Trade payables B2 E(IARIE 388,178 248,291
Deposits from customers and licensees RKEEFL kmE@EZ:]E 570,086 611,395
Salaries and welfare payables SR EH 163,463 157,132
Other payables HhpEJiRIE 208,466 184,589
Accrued expenses FEst&E A 16,339 11,847
1,346,532 1,213,254
The ageing of trade payables, based on invoice date, BEZHHBEEN B R EMNIRE
is as follows: ZHREWT ¢
As at As at
30 September 31 March
2025 2025
20255 Fr2025%
9H30H 3831H
HK$’000 HK$'000
FAER FBT
(unaudited) (audited)
(REEERX) (R EZ)
0-30 days 0E308 376,344 231,09
31-60 days 31260H 10,016 15,224
61-90 days 61290H 1,706 1,145
91-120 days 912120H 106 324
Over 120 days #B38120H 6 499
388,178 248,291
The carrying amounts of trade payables, other B S EMIRIE s EMETERIE K FE
payables and accruals approximate their fair values. STIBEZ REERE A REES -
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INTERIM FINANCIAL INFORMATION
ERRAR & P B E R MY

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

(b) Contract liabilities (b)
During the six-month period ended 30 September
2025, revenue of HK$227,874,000 was recognised
relating to the contract liabilities balance as at 1 April

20 EFEIRE HthEIIRIAR
EstRRIEU R SN AR (@)

RS RG]

B E2025F9H30H LE/~1E A
B BERRVER2025F48
1HZzZE6NBaBE&EGFER 2K

2025 (2024: HK$188,264,000).

A227,874,000/8 7T (20244

188,264,000 7T) ©

21 SHARE CAPITAL 21 g7
As at As at
30 September 31 March
2025 2025
#20255 20254
9830H 38318
HK$’000 HK$’000
FHET TFEBT
(unaudited) (audited)
(REEERX) (RREZ)
Authorised: JETE
800,000,000 (as at 31 March 2025: 800,000,0008% (7420254
800,000,000) ordinary shares of 3H31H : 800,000,000
HK$0.1 each i) SRR EEC.1ET
ZEER 80,000 80,000
Issued and fully paid: BEITREE
587,107,850 (as at 31 March 2025: 587,107,8508% (7220255
587,107,850) ordinary shares of 3831H : 587,107,850
HK$0.1 each i) SREEC.1ET
zEER 58,710 58,710
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22 RESERVES 2 {#fE
Capital
Capital redemption Exchange Statutory Other Retained
reserve reserve reserve reserves reserve earnings Total
At EABERE ERiE it Hittte REER ag

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Fin Fn Fin TR Fin TR T

For the six-month period ended HE202559R308 L7 ER 4
30 September 2025
As at 1 April 2025 (audlted) R2005E4F 1R (EEH) 135,713 200 (622,045) 115,454 53,895 10,967,080 10,650,207
Comprehensive income 2EHA
Proft attrioutable to eqity holders of the Company ~ AAREGEE AE(EET - - - - - 619,186 619,186
Other comprehensive income Eh2ERA
Exchange differences on translation of BESIEBNERZE
foreign operations - - 129,330 - - - 129,330
Total comprehensive income 2EAHA - - 129,330 - - 619,186 748516
Transaction with owners BEEAZRS
Dividends paid BARE = = - - - (322,909) (322,909)
- - - - - (322,909) (322,909)
At 30 Septenoer 2025 (uraudied) Ro025E980T (KEER) 135,713 20 (492715) 115,454 53095 H28837 11075004
Capital Capital Exchange Statutory Other Retained
reserve  redemption reserve reseve Teserves resenve earmings Total
ExfiE  EAEORE ERERE EERE A RERA 4m
HK$'000 HKS'000 HK$'000 HK$000 HK§'000 HKS'000 HK§'000
Thr AR Thx AR ThAn Fhr TR
For the six-month period ended HE20249R 308 LB
30 September 2024
s 2t 1 Aorl 2024 (audied) Ro04ELETE (27 135713 20 536,5%9) 115,454 53805 10568387 1038110
Comprehensive income 2EBA
Proft attrioutable to equity holders of the Company ~ AARE&EE AEER - - - - - 434,469 434,469
Other comprehensive income Rth2EUA
Exchange differences on translation of RESIEBNERZE
foreign operations - - 269,888 - - - 269,888
Total comprehensive income PEAKA - - 269,388 - - 434,469 704,357
Transaction with owners HEEAZRS
Dividends paid BARE - - - - - (375,749) (375,749)
B - B - B 575,749 875,749
At 30 Septertoer 2024 (uraudied) R04E050T (REER) 19,713 20 1265.651) 115,454 53805 10627107 10666718
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23 DERIVATIVE FINANCIAL INSTRUMENTS 23 {TE&£mMTAH
As at As at
30 September 31 March
2025 2025
#20255 20254
9H30H 3H31H
HK$’000 HK$’000
FAERT TET
(unaudited) (audited)
(REEEWX) (2B 1)
Current assets MENEE
Structured bank deposit (Note (i) ERBMEIRITIERR (M 5E(3) - 77,510
Current liabilities mEaE
Gold future contracts (Note (ii)) HRHE S (FIEHi) 111,967 -
Foreign exchange forward contracts SMEIRERAE A 33 -
112,000 -

Notes:

(i)

(i)

As at 31 March 2025, the Group has placed a USD denominated
foreign exchange linked structured bank deposit with maturity less
than 1 month.

As at 30 September 2025, the Group has entered into gold future
contracts with maturity of 2 to 6 months from date of inception (as at
31 March 2025: Nil).

These derivatives, which are only used for economic hedging
purposes and not as speculative investments, are not qualified for
hedge accounting within the context of HKFRS 9, thus are accounted
for at fair value through profit or loss. For information about the
methods and assumptions used in determining the fair value of
derivatives, please refer to Note 5.3.

(i)

(i)

Interim Report 2025/26 AR

1202543 A31H  REBEBEFA—FUE
sHEE R D FE B B9 SNE R AR
MIRITER

22025598300 AEE BT U =mSHE
EH) BHEIRA B A4 B EBEs2E6
BA (72025438311 : ) ©

ZEMETRERNEHELEITRER MIFR
HERE AT EEBMHREENSE
OB P ESHEIEMRE IR A REFA
?ﬂmf’ﬁ%ﬁ?—zmmilﬁ ARENTFERR
RHER FH2 M3
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f5H

24

87

Rir e EB B E YR

BANK BORROWINGS

RiTE™
As at As at
30 September 31 March
2025 2025
#20255 R2025%5
9H30H 3H31H
HK$’000 HK$’000
FAERT TET
(unaudited) (audited)

(REER) (&=

Current liabilities mENB (R
Bank borrowings, secured RITER BIRE

1,190,705 521,807

The carrying amounts of bank borrowings are denominated
in the following currencies:

IRITERZREENTIEEIE !

HK$ BT 790,000 500,000
RMB AR 400,705 21,807
1,190,705 521,807

As at 30 September 2025, bank borrowings
of HK$1,190,705,000 (as at 31 March 2025:
HK$521,807,000) were secured by corporate guarantees
given by the certain subsidiaries.

The bank borrowings are due for repayment within 1 to 8
months (as at 31 March 2025: within 3 to 12 months). The
interest rates of bank borrowing are 1.5% to 3.46% (as at
31 March 2025: 1.75% to 3.50%) per annum. The carrying
amounts of the bank borrowings approximate their fair
values, as the impact of discounting is not significant due to
its short-term maturities.

BR2025F9H30H BT EXR
1,190,705,000% 7t (22025938311 :
521,807,0007& 7t) JH LG FHIE A B3R
HIABERIEEIF

RITERB1ESES A (122025938
31H : 3E12@B M) BHRERE RITE
T ERZEAE1.5%E3.46% (FR20254E3
B31H : 1.75%%E3.50%) ~$RITEHZ
REEREAAERSE BERAHEIE
H&E AR BT AE K
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Rir e R BB RMEE

GOLD LOANS 25 HEMEE
As at As at
30 September 31 March
2025 2025
14202545 R20254
9H30H 3H31H
HK$’000 HK$’000
FAERT TFET
(unaudited) (audited)
(REEEWX) (f&E1Z)
Current liabilities mENB (R
Gold loan liabilities, with cash BetEssEBE86E
settlement (Note) (M%) 1,006,704 1,674,562

Note:

As at 30 September 2025, the balances are interest bearing at 0.52% to
1.90% (as at 31 March 2025: 0.75% to 4.18%) per annum, with maturity
of from 3 to 9 months from date of inception (as at 31 March 2025: 1 to 9
months).

Gold loan liabilities are measured at fair value at the end of each reporting
period. During the six-month period ended 30 September 2025, net
unrealised losses on gold loan liabilities of HK$146,153,000 (2024:
HK$32,565,000) have been recognised in “other losses, net” in the
condensed consolidated income statement.

During the six-month period ended 30 September 2025, net realised losses
on gold loan liabilities of HK$81,145,000 (2024: HK$157,682,000) have been
recognised in “other losses, net” in the condensed consolidated income
statement.

B 5E -

12025598 30H » BREEIZ FHZ0.52% £1.90%5t 2

(722025538310 : 0.75%%F4.18%) > FIHAA A B
iz HE=ZFEAMES (F2025%F3831H : —&EN
@A) °

BEEBENUESREHRNAAEBHEH
F2025F9A30H L NER R EEEaE
ZARBIREI8$%8146,153,0008 70 (20244 ©
32,565,000% 7t) B RSB m KRR THME
18 BB NFRT o

H E2025F 9830 I NERBE BB EA
B2 BE IR E518:$%5881,145,0008 7T (20244 :
157,682,0005870) B EBRAR & W R A s TEth
518 B EE RESR o
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f5H

Bira AR BB

=M 5

26 COMMITMENTS

89

(a)

(b)

26 i
Capital commitments (a) BAEIE
As at As at
30 September 31 March
2025 2025
7202545 F2025%
9H30H 3H31H
HK$’000 HK$'000
FAERT TET
(unaudited) (audited)
(REEERXR) (2B 1%)
Contracted but not provided for: BEETAERIEHERE !
— property, plant and equipment — W -BERZE 9,008 11,378
— investment in financial assets —KERARESTAEM
at fair value through other EERAZEREE
comprehensive income 6,065 5,953
Total capital commitments contracted ~ BEFJ 4B RIELEBE 2B R
but not provided for HIELEEE 15,073 17,331

As at 30 September 2025 and 31 March 2025, there
are no capital commitments which are authorised but
not contracted for.

As at 30 September 2025, the Group has entered into
properties lease agreements in respect of right-of-use
assets and lease liabilities of HK$32,246,000 (as at 31
March 2025: HK$15,222,000) which are contracted
but not yet commenced.

Commitments under short-term leases

As at 30 September 2025, the Group had
commitments under short-term leases
of HK$1,064,000 (as at 31 March 2025:
HK$21,123,000) which will be recognised as an
expense within the next twelve months.

(b)

Luk Fook Holdings (International) Limited 755 H (Ef) BRAR
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R2025F9830H » "EBE EL(E
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G
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27

Rir e EB B E YR

COMMITMENTS (Continued) 26 EiE (@)
(c) Future lease receipts (c) FEHEUW=E
Future aggregate minimum lease receipts under non- R ¥R BI i EE 2 #8 B i SR AR UK
cancellable leases in respect of certain investment BRzEMETREMEZREME
properties are as follows: THEREWT
As at As at
30 September 31 March
2025 2025
720255 F220254
9H30H 3H31H
HK$’000 HK$'000
FHT AT
(unaudited) (audited)
(REEXR) (&2 1%)
Not later than one year —FR 65,541 55,788
Later than one year and —FRERBEAF
not later than five years 80,997 80,289
146,538 136,077
RELATED PARTY TRANSACTIONS 27 MEBALZRS

The major shareholder of the Company is Luk Fook (Control)
Limited (“Luk Fook Control”), a company incorporated in the
BVI, which directly owns 40.39% 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 238,651,722 shares in
the Company, comprising (i) the 1,511,050 shares in the
Company attributable to LF Enterprises Limited and (i) the
237,140,672 shares in the Company attributable to Luk
Fook Control. The Trust indirectly controls 100% voting
power of LF Enterprises Limited and 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 LF Enterprises Limited and Luk Fook Control
in the Company.

ARBZEERRRNE ER) BR
AE (REBIERY) » AR B
SEMRIZAE BERERFEARE
40.39% /170 - AT R T R M 0 BUF
5o

BERBRERERE L LT AThe WS
WONG Family Trust (M55E1) BURIHEA
REIN -EHEBIE ER2RL LT &
EREAEREHS LT AETINEES
N o [E5EHE B AR F)238,651,7220% %
A9 > B1FE() LF Enterprises Limited
f&1h 21,511,050 & A B B 15 K (i) 7%
BIERRIEL 2 AR A F)237,140,67258 1%
15 o {5 5EMIFEZEFI100% LF Enterprises
Limitedi& EHE R N @BIERBE =22 —
R (BN4946.29%) » W R AR A5
LF Enterprises Limited & 78RR A A
BB ZRD PR R
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27 RELATED PARTY TRANSACTIONS (Continued) 27 BIEALZ3Z5 (&)

Mr. WONG Wai Sheung, Mr. WONG Ho Lung, Danny and =ERELE BERAERERFR LT
Ms. 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 BEPRRAEEEREA T HE 2K
usual course of business in accordance with terms agreed FRIETT o

between the Group and its related parties.
(a) Significant related party transactions (@) EXRAEALRS

For the six-month period

Name Nature ended 30 September
i k3= #HZF9H308 1L/ EAHAR
2025 2024
HK$’000 HK$'000
FAERT T

(unaudited) (unaudited)
(REEERX) (R EZ)

GS Tech Company Limited* License fees
TEENEBBRAT HEtREER 1,472 940
Maintenance services fees
IR B 3,420 1,854
Rental income
HEUA 77 77
Luk Fook Financial Services Limited*  Licensee income
NETRARGERAE LSER AN 500 500
Transaction fee
RHERA 45 -

# The company is 0.1% owned by a family trust of which Mr. # ZABHOANEERERBAER
WONG Wai Sheung and his family members are discretionary HRXEREAE2EIEAZRIEE
beneficiaries. The remaining 99.9% is directly owned by Mr. SEHEB cBR N99.9%HERE L E R
WONG Wai Sheung and his spouse. HiBEERER -

* The company is jointly controlled by Mr. WONG Wai Sheung * ZADHEEBLEREMRAE
and other two independent third parties. UBE=FHHRBEER -
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i~ AL

FIEﬁ /Z\VT\ EFI j- TQ /1‘ 4 Bﬁ DI

27 RELATED PARTY TRANSACTIONS (Continued) 27 PR
(a) Significant related party transactions (a)

(Continued)

During the six-month period ended 30 September
2025, the Group borrowed physical gold of 293
kilograms (2024: 193 kilograms) with interest at 0.55%
(2024: 0.58%) per annum from a director. Such
borrowings were fully settled as at 30 September
2025, the related interest expense on gold loans
of HK$854,000 (2024: HK$445,000) is included
in “finance costs, net’ (Note 10) in the condensed
consolidated income statement.

AL2Z%5 @
EXREALRZS @)

B E2025%F9830H LE/<E B H#A
B AEER—RESEAEYE
£203A T (20244 1 193Afr) » £
FE50.55% (20244 : 0.58%) ©
ZEERBEN2025F9830H %
HiEE HEESERMEL Y
854,00058 7T ( 20244F : 445,000
7o) BEst A B SRR RN TR
BER 5 (PsE10) °

(b) Reporting period end balances (b) FREHAKLEER
As at As at
30 September 31 March
2025 2025
7202545 FA20254
9H30H 3H31H
HK$’000 HK$'000
FAERT THET
(unaudited) (audited)
(REEERX) (2= 1%)
Margin deposits to a related party (Note) [ERAE A £/EHAIREE

EFR (M%) 246,068 -

Restricted deposits related to a BiRAEE A =B BB IR
related party (Note) & (M5 30,000 -
Rental deposit related to a related party EARAHE A TBERBMHE LS 1,050 1,050
Lease liabilities related to a related party Z2EE¥ A =AW AEEE 6,571 8,426

Note:

As at 30 September 2025, margins deposits and restricted cash
represent the balances placed in connection with gold futures
arrangements through a related party acting as a broker. For details of
the balances, please refer to Note 16 and Note 19, respectively.
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RS A T E R 5

27 RELATED PARTY TRANSACTIONS (Continued) 27 BIEALZRSH (@)
(c) Key management compensation () TEEEEMS
Key management includes directors (executive FTEEEERIEAEEES (W17
and non-executive) and senior management of the KIERITESR) REHRE ﬁ)\ﬁ °
Group. The compensation paid or payable to key MEERFENHAENETEE
management for employee services is shown below. BZMESmTeo
For the six-month period
ended 30 September
#HZF9H308 1L/ {E A HAR
2025 2024
HK$’000 HK$'000
FAERT FAET
(unaudited) (unaudited)
(REEER) (R EZ)
Director’s fees Es==rill 854 825
Salaries, allowances and benefits-in-kind ¥ & 2B R EWF] &= 20,673 21,476
Contributions to pension plan BRIREFTEIHERR 329 329
21,856 22,630
28 SUBSEQUENT EVENT 28 Hi&=EIA

Subsequent to the reporting period, the Ministry of Finance
and the State Taxation Administration of China issued
amendments to the gold market value-added tax policies,
which are effective from 1 November 2025 to 31 December
2027. Management is currently evaluating the detailed
implications of these policy changes on the Group’s financial
position and results of operations.

RIRE A% > PR BB R B AR 75 4

BEfRE:HGIEERBERNE &%
ZETBE2025F 111 B E20274F12

B3R LEEM - BEBIRETEZER
REMNHAEBMP BRI REEEREDN
¥£H]§/£E o
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4 CORPORATE INFORMATION

TEEH

DIRECTORS

Executive Directors:

Mr. WONG Wai Sheung (Chairman and Chief Executive Officer)
Mr. WONG Ho Lung, Danny (Deputy Chairrman)

Ms. WONG Lan Sze, Nancy (Deputy Chief Executive Officer)
Ms. WONG Hau Yeung (Chief Operating Officer)

Dr. CHAN So Kuen (Chief Financial Officer)

Non-executive Directors:
Mr. TSE Moon Chuen

Mr. HUI Chiu Chung, JP

Mr. LI Hon Hung, BBS, MH, JP

Independent Non-executive Directors:

Mr. IP Shu Kwan, Stephen, GBS, JP

Mr. MAK Wing Sum, Alvin

Ms. WONG Yu Pok, Marina, JP

Mr. Anson KWOK (with effect from 21 August 2025)

COMPANY SECRETARY
Dr. CHAN So Kuen

LEGAL ADVISERS

Baker & Mckenzie

Jones Day

Cleary Gottlieb Steen & Hamilton (Hong Kong)

AUDITOR
PricewaterhouseCoopers
Certified Public Accountants

Registered Public Interest Entity Auditor
22/F Prince’s Building
Central, Hong Kong

REGISTERED OFFICE
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10

Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS
15M, 20, 250 & 27" Floors

Metropole Square

No.2 On Yiu Street, Shatin

New Territories, Hong Kong

Tel: (852) 2308 1218

Fax: (852) 2374 1696

E-mail: group@Ilukfook.com

Website: lukfook.com

PRINCIPAL BANKERS

Hang Seng Bank Limited

The Hongkong and Shanghai Banking Corporation Limited
Standard Chartered Bank (Hong Kong) Limited

China Merchants Bank Co., Ltd

ANZ Banking Group Ltd., Hong Kong Branch

SHARE REGISTRAR

Ocorian Management (Bermuda) Limited

SHARE REGISTRAR AND TRANSFER OFFICE IN HONG KONG
Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong
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