CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED

=1 T
A4 EEBEEA RS A
(Incorporated in Bermuda with limited liability)
(REFEFMA L HERAA])
Stock code 355 : 116

INTERIM REPORT 2025
2025 PHI R &

The Board announces the unaudited interim results of the Group for the
six months ended 30 June 2025. The interim report has been reviewed
by the Audit Committee of the Board.
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FINANCIAL HIGHLIGHTS
BBRBE
Unaudited
RICER
Six months ended 30 June
BZ6HA30HL<AEAR
2025 2024
HK$'000 HK$'000 Chap%g
FTERT TAT &
CONTINUING OPERATIONS BRI
Turnover LER
Retail =& 10,762,505 11,049,022 -3%
Other businesses H % 273,034 263,722 +4%
11,035,539 11,312,744 -2%
Profit/(loss) for the period attributable to A2 B A A JE(GHA A
owners of the Company s, (&)
Continuing operations oL e 909,789 501,810 +81%
Discontinued operation RIS EER (8,054) 24,180 -133%
901,735 525,990 +71%
Earnings per share — Basic and diluted BRAN - EAR#EE
For profit for the period EAPam A 1342 cents fll  77.6 cents {l +73%
For profit from continuing operations FBSEES A 1354 cents i 74.1 cents fll +83%
Interim dividend per share SR RS 210centsfli  15.0 cents fll
Dividend payout ratio &% 16% 19%
Equity attributable to owners of ZAYNSE 2SN .
the Company eGP 13,765,707 12,430,469A +11%
Equity per share FiEs $20.5 $18.5 +11%
" Audited as at 31 December 2024 " R2024F 12 A31 B EERET

+  For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

Overview

In the first half of 2025, the turnover of jewellery and watches in
Mainland China declined by 2% from that of the same period of 2024.
In Hong Kong and Macau, the decrease was 6%.

The Group's gross profit margin increased by 5.2 percentage points to
33.5%. During the period, sales of gold items garnered higher gross
profit margins as the price of gold stayed on an uptrend. Reduction in
costs realised from the rationalisation of the store network and other
cost-control measures also contributed to the profit increase. Another
contributor to the increased margin was the adjustment of our product
assortment to favour higher margin items.

Profit attributable to owners of the Company increased by 71% to
HK$902 million, while profit attributable to owners of the Company
from continuing operations rose by 81% to HK$910 million.
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Retail of Jewellery and Watches KERERTE
Revenue and Results Ut Y ET |
Segment revenue Segment results
P D ERELE
2025 1H 2024 1H 2025 1H 2024 1H
20255 20244 20255 20244
L¥FE  ¥FE L¥EFEE  ¥FE
HK$'000 HK$'000 Change HK$'000 HK$'000 Change
THE T 25  Tax  ThR 29
Mainland China 1N 7,248,500 7,394,790 2% 869,059 429,319 +102%
Hong Kong and Macau &# &R 3,303,848 3,498,428 -6% 490,740 313,458 +57%
Taiwan aE 210,157 155,804 +35% 37,642 19,342 +95%
Total =HI 10,762,505 11,049,022 3% 1,397,441 762,119 +83%

o With higher gross margins resulting from the increase in gold price
and savings from cost control and store network rationalisation,
the Group's retail jewellery and watches segment results saw
an overall improvement across all markets, despite a decline in
segment revenue by 3% year-on-year.

o Notably, our operations in Taiwan continued their upward trend,
achieving 35% revenue growth year-on-year and contributing
positively to the overall segment results.
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MANAGEMENT DISCUSSION AND ANALYSIS

Retail of Jewellery and Watches (continued)

EEENWMRDM

KREREZTE(H)

5556 R ERR
SSSG of key markets FEMBRREEHEER
+6%
+4%
\ / +1%
-9%
1%
-1 3%// -13%
-19%
-24%
-2496'===:::::::::—26%
-30%
1Q 2Q 3Q 4Q 2Q
F1EE F2EE FIZE FAZE F1EE EPES

2024

= Mainland China & B A=

° In the first half of 2025, SSSG in our key markets maintained
an improving trend. While gold price volatility dampened the
sales of gold jewellery in general and of generic gold jewellery in
particular, our branded collections of fixed-price designs afforded
improvement on average selling price.

$S5G of products

Mainland China
B KB

2025

Hong Kong and Macau &% & 8 F5

o 2025F F¥FE RMEEMEN
FEHERREEEINEBY - BT
CERYFETEEECMMEE
LER—RESHRORE  BfH
PHERMEEERREINEHRS
FHEE -

EmHREHEER

Hong Kong and Macau
BERRM

2024 1H 2024 2H 2025 1H 2024 1H 2024 2H 2025 1H
20245 20244 2025%F 20245 20244 2025F

SSSG REHERE EF¥FE THFE L¥FE HFE THFE  L¥FE
Gold jewellery and = iRk

products Em -12% -15% -3% -8% -28% 4%
Gem-set jewellery EHRKE -42% -31% -23% 21% -27% -22%
Watches Bk -6% +12% -1% -10% -3% -12%
Overall e -15% -14% -5% -10% -25% -1%

o SSSG for gold jewellery and products in Mainland China, and
Hong Kong and Macau declined by 3% and 4% respectively.

o Gem-set jewellery SSSG in Mainland China, and Hong Kong and
Macau declined by 23% and 22% respectively, mostly due to drop
in diamond sales.

o Watch sales declined in Mainland China and Hong Kong, recording
SSSG at -1% and -12% respectively.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

Retail of Jewellery and Watches (continued)

Sales Mix

Mainland China
A K B

2024 1H 2025 1H
2024% 20254
FEEE  LEFE

EEERN @RI

REREZTE(R)
HEAE

Products &

Gold jewellery and products &= 4 &5 & & 5
Gem-set jewellery $EE IS

Platinum/Karat gold jewellery $i% /K& &
Watches $88%

Mainland China

B K BE
2025 1H 2024 1H
20255 2024%F
Sales Mix in Gold Jewellery and Products &4 REREEEA L¥EE FH¥EE
Calculated-price gold jewellery SHEES M 62% 66%
Fixed-price gold jewellery EEES M 34% 29%
Others Hith 4% 5%

o Gold jewellery and products accounted for 82% of total sales in
Mainland China. The popularity of “Charme”, “Cultural Blessings”
and “YUYU" collections boosted the sales of fixed-price gold
jewellery. The sales mix of fixed-price gold jewellery increased 5%
to 34% within the gold jewellery and products.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED 4
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MANAGEMENT DISCUSSION AND ANALYSIS EEENWE DN

Retail of Jewellery and Watches (continued) KEREKRTE(E)
Sales Mix (continued) HEHE (E)

Hong Kong and Macau

EBRRM

2024 1H 2025 1H
20244 20254
F¥FEE L¥EFE Products 2 &

Gold jewellery and products &= 4 &5 N & 5
Gem-set jewellery $EHR IS

Platinum/Karat gold jewellery $A% /K& #i 5%
Watches $88%

Hong Kong and Macau

EERERM
2025 1H 2024 1H
20255 2024%F

Sales Mix in Gold Jewellery and Products &4 #imREMBERS t¥EE F¥FE

Calculated-price gold jewellery SHEEEMM 50% 62%

Fixed-price gold jewellery EEERHm 20% 1%

Others Hith 30% 27%

e Gold jewellery and products represented 77% of total sales in o EofimkEMEEEREMEER
Hong Kong and Macau. The sales contribution of calculated- BHT77% - AR AHEEIPDE
price gold jewellery declined while there was an upward trend mEkBEREANESHREEREL
in the sales of intellectual property (“IP”) products as well as o AEESMMAEEELBRT
gold jewellery set with diamonds. The proportion of fixed-price - TEECHmEMAESHimRk
gold jewellery rose from 11% to 20% of the total sales of gold EmfBHEEMNELR 1% A
jewellery and products. £20% -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWMRDM

Retail of Jewellery and Watches (continued) KEREKTE(E)
Store Network 7 IER
[ As at As at
31.12.2024 30.6.2025
Store Network by Products %2024 & Opening Closure Net Change | 12025 %
RERBD 20 ERE 128318 S &% B2 6A30H
Retail of Jewellery
HEEE
Chow Sang Sang | A44% 771 +10 72 -62 709
MINTYGREEN MINTYGREEN 49 0 2 -2 47
Mainland China
B A [ EMPHASIS EMPHASIS 9 0 -4 4 5
PROMESSA PROMESSA 11 0 -6 6 5
MARCO BICEGO | MARCO BICEGO 2 +1 -1 0 2
Sub-total /M5t : 842 +11 -85 -74 768
Chow Sang Sang | A4EHE 50 0 0 0 50
Hong Kong
£ EMPHASIS EMPHASIS 3 0 0 0 3
PROMESSA PROMESSA 1 0 1 1 0
Sub-total /N5t : 54 0 1 -1 53
Macau BED HEm 8 0 -1 1 7
SRFI
Sub-total /N5F : 8 0 -1 1 7
Taiwan s %S 31 2 0 +2 3
A& PROMESSA PROMESSA 4 +1 0 +1 5
Sub-total /N3t 35 +3 0 +3 38
Total for retail of jewellery KBS &4/t ! 939 +14 -87 -73 866
Retail of Watches
#HEE
Total for retail of watches B &S5 : 19 +1 3 -2 17
Total stores 3 E &4t : 958 +15 -90 -75 ss:y
e During the period, the Group opened 11 and closed 85 jewellery o HR AEEEFBAREMKT 11
stores in Mainland China. RREAT S RHKENIE
e We closed one store each in Hong Kong and Macau. o HRMEBABREMEHEAT —ZRH
E o
e We added two %5 & stores and one PROMESSA store in Taiwan. o  BMEREEMTMRUEBERDER
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MANAGEMENT DISCUSSION AND ANALYSIS

Retail of Jewellery and Watches (continued)

EEENWMRDM

KREREZTE(H)

Chow Sang Sang Omni-Channel Retailing BELELRBEEE
Omni-Channel Sales FEEHE
2025 1H 2024 1H

Omni-Channel Sales 2RBHE 20255 2024%F

as a % of Total Retail Sales FREEHEER DL Lt¥EFE FYEE
Overall e 25% 22%
Mainland China B A BE 33% 28%
Hong Kong and Macau, BB LR -

Taiwan and Others BENEM 7% 5%

The Group continues to refine its Omni-channel strategy which
allows for sales conducted online, remote sales concluded outside-
of-store, and Star Concierge Service with remote inventory.
The goals of such strategy are the maximisation of customer
convenience and satisfaction without bloating the inventory.

AEERBERICE2RERE  BR
FMMEEEFETREHE  EBH
ENNEBERY - EREEEHETIE
MEENERT  BERSEFNE
BMREE

Online Sales RLHE
2025 1H 2024 1H
20255 20245
L¥EFE FHEE
HK$'M HK$'M Change
Online Sales by Market EMHEDHREHE BHEER BEBT -4
Mainland China o B AR 1,909 1,485 +29%
Hong Kong, Taiwan and Others & « &/& K HAb 201 156 +29%
e The online sales in Mainland China increased by 29% year on year, o HEMEPBAEME LHEKRFE
mainly on key e-commerce platforms. Growth in sales of gold R29%  FERBEANEFHE

jewellery and products continued to outpace other categories.
Live-streaming using home-grown and external talents with over
14,900 (2024 1H: 11,100) hours of shows provided impetus for
sales.

Online sales in Hong Kong, Taiwan and other regions continued
to grow in the first half of 2025 particularly in Southeast Asian
markets.

Product and Marketing

A comprehensive range of products is being offered to target
specific segments.

We embrace the elegance of Chinese culture with gold jewellery
collection and gold ornaments that showcase exceptional artistry
and sophisticated designs.

By means of collaboration with an increasing number of IPs, we
keep our signature collection, “Charme”, vibrant and appealing to
existing fans and new converts alike.

We have hosted thematic fine jewellery salons and private events
to strengthen customer loyalty and elevate brand prestige.
Through curated cultural experiences, we strengthen the
connections with discerning clientele.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

Wholesale of Precious Metals

Turnover increased by 7% to HK$264 million during the six months
ended 30 June 2025. The continued decline in gold revenue was offset
by increasing demand for platinum and other precious metals.

Trading of Laboratory-grown Diamond and Gemstones

Our subsidiary, The Future Rocks Company Limited, specialises in
the trading of laboratory-grown diamond and gemstones (“LGD").
It operates an e-commerce platform, with the business name “The
Future Rocks”, for the sale of LGD-set jewellery designed in-house
as well as those curated from around the world. It also maintains
online stores on the portals of Tmall International and WeChat Mini
Program in Mainland China and runs a popup store in Hong Kong,
complementing with a series of online and offline promotion campaigns
and marketing activities. In 2025, “The Future Rocks” was awarded the
"Butterfly Mark” sustainability certification by Positive Luxury, affirming
its commitment to sustainable practices and responsible business
operations.

Securities and Futures Broking - the Discontinued Operation

The securities and futures broking business has since early May 2021
ceased operation. We have been processing unclaimed assets. Complete
shutdown will occur when all such assets are returned or placed into
court custody. Since the commencement of legal actions against the
customers who defaulted on the repayment of margin loans, the
payment of commission fees and margin facility interests, and their
respective guarantors in the Court of First Instance of the High Court
of Hong Kong in February 2021, the Group has obtained judgments in
certain actions and is now in the process of enforcing the judgments
with bankruptcy orders granted on certain individuals based on the
relevant judgement debts as appropriate. Total loans due from the
customers in default, net of total credit loss allowance, amounted to
HK$97 million as at 30 June 2025.

Investments

Investment Properties

The Group holds various properties with a total carrying value of
HK$429 million for rental purpose as at 30 June 2025. During the
period, rental income from investment properties amounted to HK$5
million.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

Investments (continued)

Shares in HKEC

The Group's investment in 3,326,800 shares or 0.26% of HKEC is of
strategic nature and is the remaining part of the distribution received
from the reorganisation of the then exchanges in the year 2000. Such
investment was carried at fair value of HK$1,393 million as at 30 June
2025, representing 7% of the Group's total assets. During the period,
the Group received dividends in the amount of HK$16 million and
recorded a gain of HK$413 million recognised in other comprehensive
income in respect of fair value change of the Group’s financial assets
designated at fair value through other comprehensive income.

Share Repurchase

During the period, the Company repurchased a total of 1,008,000
shares of the Company on the Stock Exchange with an aggregate
consideration of approximately HK$7 million (before expenses). All
repurchased shares were subsequently cancelled.

Capital Expenditure

The Group incurred capital expenditure of HK$45 million of which
HK$37 million was spent on new openings and refitting of stores.

Finance

Financial Position and Liquidity

The Group generates strong recurring cashflow from its retailing
business and continues to enjoy a solid cash position. As at 30 June
2025, the Group had cash and cash equivalents of HK$1,320 million (31
December 2024: HK$1,336 million). Cash is mostly held in Renminbi or
Hong Kong dollar and deposited in leading banks with maturity dates
falling within one year.

The Group was well supported by over HK$12,082 million in banking
facilities including bank borrowings and bullion loans, out of which
HK$924 million are committed facilities. As at 30 June 2025, the
total unutilised banking facilities amounted to HK$6,459 million (31
December 2024: HK$6,183 million).

As at 30 June 2025, total bank borrowings and bullion loans amounted
to HK$1,785 million and HK$3,562 million respectively, which were
unsecured in accordance with the Group's policy. The weighted average
tenure of bank borrowings is around three years. The net gearing ratio,
expressing total bank borrowings and bullion loans, net of cash and cash
equivalents, of HK$4,027 million as a percentage of equity attributable
to owners of the Company of HK$13,766 million, was 29.3%. The
current ratio was 2.8.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance (continued)

Financial Position and Liquidity (continued)

The Group manages risk of credit cost and availability by several means:
cultivating relationship with a number of lending banks; diversifying the
funding sources by engaging a number of local and overseas banks;
putting some loans on a term basis; and fixing interest costs on loans as
appropriate. The Group had 30% of its bank borrowings at fixed rates
as at 30 June 2025, increased from 18% as at 31 December 2024.

As at 30 June 2025, outstanding derivatives on the books were mainly
bullion contracts for hedging the bullion price exposure. Management
monitors the hedging policy closely and the hedging level of the Group
is approximately 40% of the total gold inventories.

Foreign Exchange Risk Management

The Group’s assets and liabilities, revenue and expenses are mostly
denominated in Hong Kong dollar, Renminbi and US dollar. As such,
the risk is easily manageable and slight. Simultaneously, the Group
maintains an appropriate level of foreign currency borrowings for
natural hedge, foreign currency forward contracts and cross currency
swaps, to mitigate foreign exchange exposure. As at 30 June 2025, the
bank borrowings denominated in US dollar, Renminbi and New Taiwan
dollar amounted to US$1 million, RMB134 million and NT$130 million
respectively.

Charge on Assets, Lease Liabilities and Contingent Liabilities

As at 30 June 2025 and 31 December 2024, there was no asset pledged
to secure banking facilities granted to certain subsidiaries of the
Company.

As at 30 June 2025, the Group had lease liabilities of HK$839 million
(31 December 2024: HK$927 million) and had no material contingent
liabilities.

Human Resources

The Group maintains its long-established performance-based
remuneration policies with a discretionary annual performance bonus.
Training has been provided to support and enhance the competencies of
all employees across levels or roles.

A share option scheme is in place to provide incentives or rewards to
eligible participants for their contribution to the Group and enabling the
Group to attract and retain valuable employees. So far no share option
has been granted.

As at 30 June 2025, the total number of employees of the Group was
10,239, of whom 8,500 in Mainland China, 1,479 in Hong Kong and
Macau, and 260 in Taiwan. During the six months ended 30 June 2025,
total staff costs amounted to HK$1,041 million.

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

Outlook

The price of gold stayed on an upward trend throughout the first half
of 2025, bringing gains in gross profit margin in the short term. Our
SSSG continued to improve into the month of July. However, we expect
that it will take more time for the sales of diamond jewellery to recover
and in the meantime, we will need to ride the surge in demand for gold
jewellery to make up for the shortfall left by diamond jewellery.

The luxury sector, especially in Mainland China, has drastically changed.
Our store network on the Mainland is being repositioned to meet this
challenge. More resources will be deployed to nurturing and cultivating
stores catering to the high-end clientele, uplifting store ambience and
polishing brand image. Stores with no strategic values will be considered
for closure with the gap being filled by Omni-channel measures. We
expect that by year-end, the store count will have decreased 10% from
2024.

To meet the heightened interest in gold products, we have set sight on
gem-set gold jewellery as our growth area. Alongside “Charme”, we
are building another category consisting of pure gold items set with
diamond and gemstones, characterised by various design themes as well
as advanced manufacturing techniques.

Our inventory of gold and gemstones in material form or finished
products is the largest item in our list of assets. With heightened
price volatility in recent years, we take great care in monitoring and
controlling our inventory, not the least to dovetail with the restructuring
of our store network. We strive to improve efficiency throughout our
value chain by streamlining workflow, embracing the aid of artificial
intelligence ("Al") where appropriate. We develop our own Al-powered
tools to facilitate store operations, and product quality assurance and
stock allocation.

As we trade in precious metals and gemstones, operate stores in
Mainland China, Hong Kong, Macau and Taiwan, and sell online to
other territories, we need to pay particular attention to areas such as
protection of data and personal information, safeguarding of networks,
and not least vigilance against fraudulent and money-laundering
transactions. We are exploring how Al can assist us in detection and
prevention. Starting with the 2025 Annual Report, coverage of the
Group's ESG endeavours will be published in a standalone format.
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CORPORATE GOVERNANCE

Corporate Governance Practices

The Group strives to adhere to the highest standards of transparency,
accountability and corporate governance, balancing and protecting
the interests of shareholders, employees, customers and suppliers. The
corporate governance practices adopted by the Company during the
six months ended 30 June 2025 are in line with those set out in the
Corporate Governance Report of the Company’s Annual Report 2024.
The Company has complied throughout the period under review with
the applicable code provisions as set out in Part 2 of the Code, except
for the deviation from code provision C.2.1 of the Code which is
explained below.

The code provision C.2.1 stipulates that the roles of chairman and
chief executive should be separate and should not be performed by the
same individual. Mr. Vincent CHOW Wing Shing holds both positions
of the Chairman and the Group General Manager of the Company. The
Board is of the opinion that the present board structure provides the
Group with strong and consistent leadership and allows for effective
and efficient planning and implementation of business decisions and
strategies. The composition of the Board, with a strong complement
of Independent Non-executive Directors and Non-executive Director,
already ensures checks and balances in decision-making.

Securities Transactions

The Company has adopted the Model Code as the Company’s code of
conduct regarding Directors’ securities transactions. All Directors have
written to confirm, following specific enquiry by the Company, that they
have complied with the required standard set out in the Model Code
during the six months ended 30 June 2025.

Employees who have access to inside information of the Group are also
subject to compliance with written internal guidelines that follow the
Model Code.

Risk Management and Internal Control

The Board has the overall responsibility to ensure that adequate and
effective risk management and internal controls are maintained.

The Board, having conducted a review of the Group’s risk management
and internal control systems for the six months ended 30 June 2025,
with reference to the risk management report, the internal audit reports,
and the representations made by management, has not identified any
control weakness worthy of concern. The Audit Committee and the
Board are satisfied with the adequacy and effectiveness of the Group's
risk management and internal control systems.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the six months ended 30 June 2025

RERBER

HZE2025%F6 A30H LA

CONTINUING OPERATIONS
Turnover

Retail

Other businesses

Cost of sales

Gross profit

Other losses, net

Selling and distribution costs
Administrative expenses

Foreign exchange differences, net
Finance income

Finance costs

Profit before tax from continuing
operations

Income tax

Profit for the period from continuing
operations

DISCONTINUED OPERATION
Profit/(loss) for the period
from discontinued operation

Profit for the period

Profit/(loss) for the period
attributable to:
Owners of the Company
Non-controlling interests

Profit/(loss) for the period attributable
to owners of the Company:
Continuing operations
Discontinued operation

Note
B &

BECEER

0 4
TE
Hib %5

HEMRA

EF

HipEiE - F#E 5
HERDHER

THE R

EHZ5 - #E

WA 7
&M 7

BREEEER
BRBLATR A 6

g 8

RELCEXRK
b

RIERE R 9
HREH,/ (E18)

il

PG 2R
A (BR)
ARAEEAA
IR

ADEHEE AREHER
A (R

IR E R

Unaudited
KREEERZ

Six months ended 30 June
BZ6 A30BLEAER

2025 2024
HK$'000 HK$'000
TR FET
10,762,505 11,049,022
273,034 263,722
11,035,539 11,312,744
(7,336,530) (8,114,675)
3,699,009 3,198,069
(127,128) (4,542)
(1,912,960) (2,044,137)
(452,546) (445,932)
37,520 (22,816)
12,526 15,151
(61,572) (70,267)
1,194,849 625,526
(287,766) (129,928)
907,083 495,598
(8,054) 24,180
899,029 519,778
901,735 525,990
(2,706) (6,212)
899,029 519,778
909,789 501,810
(8,054) 24,180
901,735 525,990
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS TEABERE
For the six months ended 30 June 2025 HZE2025%F6 A30H LA

Unaudited
RISEZ
Six months ended 30 June
BZ6 A30BLEAER

2025 2024
Note HK$'000 HK$'000
P 5E TR TET
Earnings per share attributable to EAREE AEMN
owners of the Company BREF 11
Basic and diluted ERR#EE
~ For profit for the period - BIE A 134.2 cents fli  77.6 cents {ll
— For profit from continuing operations - BEREEBRT 1354 centsfll  74.1 cents
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the six months ended 30 June 2025

REZHEHBREEX
HZE2025%F6 A30H LA

PROFIT FOR THE PERIOD

OTHER COMPREHENSIVE INCOME/(LOSS)

Item that may be reclassified
subsequently to profit or loss:
Exchange differences on translation

Items that will not be reclassified
subsequently to profit or loss:
Changes in fair value of financial assets
designated at fair value through other
comprehensive income
Revaluation upon transfer of a building
to an investment property

Other comprehensive income/(loss) that will
not be reclassified subsequently to profit or

loss

Other comprehensive income/(loss) for
the period

TOTAL COMPREHENSIVE INCOME FOR
THE PERIOD

Total comprehensive income/(loss) for
the period attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income/(loss) for
the period attributable to owners of
the Company:

Continuing operations
Discontinued operation

R ER
Hitzmuas (B5E)

HATHERIBE
Ri A ¢
R

HATEEHNIEE

BR#EHEA ¢
EERBRATFEERA
Hit 2 E R A 5
BEZRATEES
BFBRERENRE
Bfh

RARTEEN N BERGE L
Hiv 2w/ (B18)

BrEtzERE (BE)

BRE2EREERE

BEHAZE
Wi, (888
ZN/NCIE 2SN
el g Fin

ARBAEAARESRA
2EWE(F8)
B

RIFEE R

Unaudited
RISEZ
Six months ended 30 June
BZ6 A30BLEAER

2025 2024
HK$'000 HK$'000
TR FET
899,029 519,778
268,703 (194,719)
412,523 (59,218)
670 2,368
413,193 (56,850)
681,896 (251,569)
1,580,925 268,209
1,583,603 274,497
(2,678) (6,288)
1,580,925 268,209
1,591,657 250,317
(8,054) 24,180
1,583,603 274,497
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REMBRR R

As at 30 June 2025 720256 A30H
Unaudited Audited
KREEERZ REZ
30 June 31 December
6 H30H 12 A31H
2025 2024
Note HK$'000 HK$'000
BisE TR FET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - IR 933,339 1,038,243
Investment properties REME 429,397 418,397
Right-of-use assets FREEE 810,926 905,431
Trading licences TSR 3,195 3,195
Other assets HMEE 207,983 208,062
Financial assets designated at fair value BERBRAFEESARLM
through other comprehensive income 2HREMIHEE 12 1,422,450 1,009,927
Deferred tax assets REHIBEE 64,292 61,007
Total non-current assets BIERBEE 3,871,582 3,644,262
CURRENT ASSETS REBEE
Inventories FE 14,318,935 12,784,690
Accounts receivable U BR FX 13 649,708 793,822
Receivables arising from securities and EHRMHERIEEE L
futures broking JE I AR 5K 14 96,842 106,112
Prepayments, other receivables and FAMTIE - EtEKERT K
other assets HiEE 1,060,614 962,023
Financial assets at fair value through BATEETABRDN
profit or loss MBEE 15 15,000 16,911
Derivative financial instruments TEemIE 16 3,134 4,407
Tax recoverable A e IE 739 1,366
Cash held on behalf of clients REFRBELRS 17 332 312
Cash and cash equivalents RekZFRAE 17 1,320,476 1,335,827
Total current assets BREEE 17,465,780 16,005,470
CURRENT LIABILITIES mENBE
Accounts payable JE T BRK 18 168,546 111,623
Payables arising from securities and EHRLHERLES Y
futures broking FERTBR K 19 332 312
Other payables and accruals Hi MR KBS IEE 446,129 572,746
Derivative financial instruments TEemIE 16 6,190 8,093
Interest-bearing bank borrowings FBRITER 1,329,613 1,318,230
Bullion loans ESEEE 3,562,337 3,382,992
Lease liabilities HEBE 423,794 465,220
Tax payable e B8 402,124 226,135
Total current liabilities BREERE 6,339,065 6,085,351
NET CURRENT ASSETS REBEEFE 11,126,715 9,920,119
TOTAL ASSETS LESS CURRENT LIABILITIES #EERABERE 14,998,297 13,564,381
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REMBRR R

As at 30 June 2025 7202596 A30H
Unaudited Audited
REEX mEZ
30 June 31 December
6 A30H 12 A31H
2025 2024
Note HK$'000 HK$'000
By &E FEx FHT
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank borrowings FFERITER 455,707 327,122
Lease liabilities HEAR 415,223 461,493
Deferred tax liabilities RIEFIBEE 410,331 391,290
Total non-current liabilities BIERDAEE 1,281,261 1,179,905
Net assets BEFE 13,717,036 12,384,476
EQUITY R
Equity attributable to owners of the Company A2 &l A AEMAEHEZ
Issued capital [RELEREE 20 167,928 168,180
Reserves 1 13,597,779 12,262,289
13,765,707 12,430,469
Non-controlling interests RS (48,671) (45,993)
Total equity AR 13,717,036 12,384,476
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2025

Attributable to owners of the Company

Building
Issued Share revaluation
capital premium reserve
By
BERITRAE IR 4518 EfhfE B
Note HK$'000 HK$'000 HK$'000
Bt e FHET FTHER FTER
At 1 January 2025 (audited) M202561 A1 H
(B&E%) 168,180 1,060,356 480,377
Profit for the period HAP % A - - -
Other comprehensive income for the period: HRHEMmEERE -
Changes in fair value of financial assets & E AR AT EER A
designated at fair value through other H i 2 TE Y e 9 B 7
comprehensive income BEZRATVEERZ - - -
Exchange differences on translation M E - - -
Revaluation upon transfer of a building to BFEBTREMERER
an investment property - - 670
Total comprehensive income for the period A2 m s AR - - 670
Shares repurchased and cancelled during the period HRAR% {7 & B & 5+ 88 20 (252) - -
Dividends declared and paid during the period RS R R’ E 10 - - -
At 30 June 2025 (unaudited) 1202546 A30H
(REEZ) 167,928 1,060,356 481,047
At 1 January 2024 (audited) 20241 A1 H
(BE%) 169,359 1,060,356 472,536
Profit for the period HAP s A - - -
Other comprehensive income/(loss) for the period: B E i 2 E WS (E1E) :
Changes in fair value of financial assets EE ARATEER A
designated at fair value through other A 2 T W as 00 B 7S
comprehensive income BEZ AV EES - - -
Exchange differences on translation M 5 - - -
Revaluation upon transfer of a building to BFERETREMERER
an investment property - - 2,368
Total comprehensive income for the period MR EE =B - - 2,368
Dividends declared and paid during the period AT IR R E 10 - - -
At 30 June 2024 (unaudited) 20246 A30H
(REER) 169,359 1,060,356 474,904
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REEREHX
HZE2025%6 A30H1E~EA

RDBER ARG
Fair value
reserve of
financial assets Difference
designated at arising from
fair value  acquisition
through other of non- Exchange Non-
comprehensive  controlling  fluctuation Reserve Retained controlling Total
income interests reserve funds profits Total interests equity
EERRAF
BEFAHM®
2H W= WiE
BHEE:  FFERER SNE
AV EERZE BEEZES BEREE RmES R T &5t FIER R s
HK$'000 HK$'000 HK$'000 HK$'000 HK$’'000 HK$'000 HK$'000 HK$'000
FTHET FHET FHET FHET FHET FTHET FHERT FHERT
1,007,991 4,897 (783,412) 673,909 9,818,171 12,430,469 (45,993) 12,384,476
- - - - 901,735 901,735 (2,706) 899,029
412,523 - - - - 412,523 - 412,523
- - 268,675 - - 268,675 28 268,703
- - - - - 670 - 670
412,523 - 268,675 - 901,735 1,583,603 (2,678) 1,580,925
- - - - (6,297) (6,549) - (6,549)
- - - - (241,816) (241,816) - (241,816)
1,420,514 4,897 (514,737) 673,909 10,471,793 13,765,707 (48,671) 13,717,036
918,584 4,897 (510,029) 661,884 9,426,485 12,204,072 (33,878) 12,170,194
- - - - 525,990 525,990 (6,212) 519,778
(59,218) - - - - (59,218) - (59,218)
- - (194,643) - - (194,643) (76) (194,719)
- - - - - 2,368 - 2,368
(59,218) - (194,643) - 525,990 274,497 (6,288) 268,209
- - - - (270,974) (270,974) - (270,974)
859,366 4,897 (704,672) 661,884 9,681,501 12,207,595 (40,166) 12,167,429

B £
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS BHAEEERER

For the six months ended 30 June 2025

HZE2025%F6 A30H LA

CASH FLOWS FROM OPERATING ACTIVITIES
Net cash flows from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchases of items of property, plant and equipment

Proceeds from disposal of items of property,
plant and equipment

Deposits paid for purchases of items of
property, plant and equipment

Additions to other assets

Refund of other assets

Dividends received from listed investments

Dividends received from unlisted investments

Net cash flows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
New bank loans

Repayment of bank loans

New bullion loans

Repayment of bullion loans

Principal portion of lease payments

Payment on repurchase of shares

Interest paid

Dividends paid

Net cash flows used in financing activities

NET INCREASE/(DECREASE) IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at beginning of period

Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT
END OF PERIOD

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits with original maturity
of three months or less when acquired

Unaudited
REBER

Six months ended 30 June

BE6 A30BLAEA

2025 2024
HK$'000 HK$'000
FERT FAT
REERHERE
REEBRMEBZREREFE 1,174,670 1,561,651
RETH HERE
BEWE  HERRZEER (38,438) (94,519)
MEME R LREER

FTig30E 70 237
BEWME  MELREER

ZEfMES (5,512) (7,641)
NEEMEE (11,522) (13,422)
REHEMERE 11,042 16,992
B ETIREMRE 16,595 13,356
BUSEETIRERE 332 315
KERHMA RS REFE (27,433) (84,682)
RETHHERE
HILIRITER 875,392 958,331
BEIBITER (743,706) (746,603)
MEESEBEE 1,884,975 1,861,293
BREECBES (2,646,865) (2,619,672)
%%#@Em@ v (262,636) (294,180)
BoRn 2 F08 (6,549) -
B HH) & (42,590) (46,240)
ERE (241,816) (270,974)
BEEHAACRERETHE (1,183,795) (1,158,045)
BeRZERBEE 2N/ GRD)

FEE (36,558) 318,924
REVzRe MNERRE 1,335,827 1,096,146
INEERE BT E  FE 21,207 (16,194)
REKRCBRERERRS

1,320,476 1,398,876
BeRERBEEEIF
Be RIETHER 1,196,754 1,129,950
FHEZESBE A=FAZLUNARZ
T B R 123,722 268,926
1,320,476 1,398,876
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

2.1

Basis of Preparation

The unaudited condensed consolidated interim financial statements set
out on pages 13 to 46, have been prepared in accordance with Hong
Kong Accounting Standard (“HKAS") 34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants and Appendix
D2 of the Listing Rules.

The unaudited condensed consolidated interim financial statements should
be read in conjunction with the Annual Report 2024.

The accounting policies and basis of preparation used in the condensed
consolidated interim financial statements are the same as those used in
the Group's audited financial statements for the year ended 31 December
2024, except for the adoption of amended HKFRS Accounting Standards
(which include all Hong Kong Financial Reporting Standards, HKASs and
Interpretations) for the first time for the current period’s consolidated
interim financial statements as disclosed in note 2.1 below.

Changes in Accounting Policies and Disclosures

The Group has adopted the following amended HKFRS Accounting
Standard for the first time for the current period’s condensed consolidated
interim financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of amended HKFRS Accounting Standard that are
applicable to the Group are described below:

Amendments to HKAS 21 specify how an entity shall assess whether a
currency is exchangeable into another currency and how it shall estimate
a spot exchange rate at a measurement date when exchangeability is
lacking. The amendments require disclosures of information that enable
users of financial statements to understand the impact of a currency not
being exchangeable. As the currencies that the Group had transacted
with and the functional currencies of group entities for translation into
the Group's presentation currency were exchangeable, the amendments
did not have any impact on the condensed consolidated interim financial
statements.

2.1
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RERREERAEEHE2024F12 A
315 WFFEEZEEZHERERMERE

BHBERREZ2E

AEE D RAHRE 2 AL A P B %R
REREATIIEERTEER B IEER

GEHER

BB ER
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BRZ AR

BRARAEENLETEBNBREER
2 nf’EﬁUE’J HErTE 20 :
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I — B E A AR SR

B AR SR B R A0 fa i B
FHEAMENHER - %%fJﬁEﬁ%ﬁ
o EEMBRRNERELTREE ]
iﬁ%%%°$%$%§%ﬁx%m L
FEEERRFREARENZIEE 2
M RM AR - S ETHEHR
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

2.2

Issued but not yet Effective HKFRS Accounting Standards

The Group has not applied the following new and amended HKFRS
Accounting Standards, that have been issued but are not yet effective, in
the condensed consolidated interim financial statements:

HKFRS 18

HKFRS 19

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Annual improvements
to HKFRS Accounting
Standards - Volume 11

Presentation and Disclosure in Financial
Statements’

Subsidiaries without Public Accountability:
Disclosures’

Amendments to the Classification and
Measurement of Financial Instruments'

Contracts Referencing Nature-dependent
Electricity'

Sale or Contribution of Assets between
an Investor and its Associate or Joint
Venture’

Amendments to HKFRS 1, HKFRS 7,
HKFRS 9, HKFRS 10 and HKAS 7'

Effective for annual periods beginning on or after 1 January 2026

2

Effective for annual periods beginning on or after 1 January 2027

No mandatory effective date yet determined but available for adoption

The Group is in the process of making an assessment of the impact
of these new and amended HKFRS Accounting Standards upon initial
application but is not yet in a position to state whether these new and
amended HKFRS Accounting Standards would have a significant impact on
its results of operations and financial position.
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

Operating Segment Information

For management purposes, the Group is organised into business units
based on their products and services and the Group’s reportable operating
segments are as follows:

Continuing operations

o the retail of jewellery and watches segment produces and sells
jewellery products and distributes watches for the Group's retail
business and operates retail stores mainly in Mainland China, Hong
Kong, Macau and Taiwan

. the wholesale of precious metals segment trades precious metals to
wholesale customers

o the trading of laboratory-grown diamond and gemstones (“LGD")
segment trades jewellery set with LGD

. the other businesses segment comprises, principally, the investment
in properties for their rental income and capital appreciation
potential, and other jewellery related businesses

Discontinued operation

J the securities and futures broking segment provides brokering and
dealing services for securities and futures

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resource allocation
and performance assessment. Segment performance is evaluated based
on reportable segment profit, which is a measure of adjusted profit
before tax from continuing operations. The adjusted profit before tax for
reportable operating segments from continuing operations is measured
consistently with the Group’s profit before tax from continuing operations
except that dividend income, fair value gain or loss on investment
properties, fair value gain or loss on bullion loans designated as at fair
value through profit or loss, fair value gain or loss on derivative financial
instruments — transactions not qualifying as hedges, fair value gain or loss
on financial assets at fair value through profit or loss, finance income,
finance costs and foreign exchange differences, net are excluded from
such measurement.

Intersegment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing
market prices.
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NOTES TO INTERIM FINANCIAL STATEMENTS
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3.

Operating Segment Information (continued)

Six months ended
30 June 2025

Segment revenue

Sales to external customers

Intersegment sales
Other revenue

Reconciliation:

Elimination of intersegment sales

Segment results
Reconcillation:
Dividend income

Net fair value gain/(loss) on:

Bullion loans designated as at
fair value through profit or loss

Derivative financial instruments
- transactions not qualifying as

hedges

Financial assets at fair value

through profit or loss
Finance income
Finance costs

Foreign exchange differences, net

Profit/(loss) before tax

BE05%
6A30ALRER

A
HETFHREF
RBHE
Ebha

g
B

PR
40 -
REHA
Thls Bz AFERE
T/ (BR)
KEBRATERE
BB
A2EER
TEERIA
- MRk
205
BAYERERA
BENIHAE
FHRA
AHER
EAER HE

BHAEH/ (B])

3. ReEIVERE
Discontinued
Continuing operations operation
RESEER Riress
Retail  Wholesale Total for Securities
of jewellery  of precious Trading Other  continuing  and futures
and watches metals of LD businesses  operations broking Total
HER b B 25N
EEZE  RORME LGDEE HfEH LS LIRS At
Note HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000
fitst TEn Tén Tin Tk TiEn Tén Tén
4
10,762,505 264,252 3,447 3 11,030,207 - 11,030,207
- - - 264 264 - 264
- - - 5332 5,332 - 5,332
10,762,505 264,252 3,447 5599 11,035,803 - 11,035,803
(264) (264)
11,035,539 11,035,539
1,397,441 2,735 (13,444) 2,631 1,389,363 (8,060) 1,381,303
16,927 - 16,927
(198,404) - (198,404)
616 - 616
(2127) - (2,127)
12,526 6 12,532
(61,572) - (61,572)
37,520 - 37,520
1,194,849 (8,054) 1,186,795
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

3.

Operating Segment Information (continued)

Six months ended
30 June 2024

Segment revenue

Sales to external customers
Intersegment sales

Other revenue

Reconciliation:

Elimination of intersegment sales

Segment results
Reconciliation:
Dividend income

Net fair value loss on:

Bullion loans designated as at

fair value through profit or loss

Derivative financial instruments
- transactions not qualifying as

hedges
Financial assets at fair value
through profit or loss
Finance income
Finance costs

Foreign exchange differences, net

Profit before tax

Note
i3

BEauE
6A30ALAER

AHkE 4
EEFHREE

MEHE

At

¢
HEAIHE

PR
40 -
REMA
TilaEz AYERE
R
KEBRATERE
IEEEZ
ALEER
TE2RIA
- iR
EELRH
BAYEERA
BaMyHEE
BHRA
AHER
EXER HE

BB AR

3. ReEIVERE

Discontinued

Continuing operations operation

FENEEH RIHEEET

Retall Wholesale Total for Securities

of jewellery of precious Trading Other continuing ~ and futures
and watches metals of LGD businesses operations broking Total

KER e E5R
EREE  BOEME LGDER LR ECH $eg ait
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn Tihn Fhn Fin FEn TEn TEn
11,049,022 247,897 4,269 6,451 11,307,639 - 11,307,639
- - - 264 264 - 264
- - - 5105 5105 - 5,105
11,049,022 247,897 4,269 11,820 11,313,008 - 11,313,008
(264) (264)
11,312,744 11,312,744
762,119 1,793 (31,244) 582 733,250 24,158 757,408
13,671 - 13,671
(35,627) - (35,627)
(7,106) - (7,106)
(730) - (730
15,151 22 15,173
(70,267) - (70,267)
(22,816) - (22,816)
625,526 24,180 649,706
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

Turnover

Revenue from the following activities has been included in turnover from

continuing operations:

Revenue from contracts with customers
Revenue from other sources

Gross rental income from investment properties

operating leases:

Other lease payments, including fixed payments

Revenue from contracts with customers

Disaggregated revenue information

Segments

Six months ended
30 June 2025

Types of goods or services

Sale of goods

Commission on transactions
completed on e-commerce
platform

Total revenue from contracts
with customers

Geographical areas
Mainland China

Hong Kong and Macau
Taiwan

Total revenue from contracts
with customers

Timing of revenue
recognition
Transferred at a point in time

pait

HZ22025%
6A30BLEAER

EnaRBRE
Em#HE
REFHEET RN

RHfE
REEPANZBNE

$ETS
PEAE
8RN
Lt

WERREE
EERE

4., HEE
REFECEEB  EXBREUTER
2 -
Six months ended 30 June
BEZ6A30HLENER
2025 2024
HK$’'000 HK$'000
FEx FHET
KEEFE#Z W 11,030,207 11,307,639
K &R MR W s
REMELERN 2 BHESWA
HinfAERIE - REEE AR 5,332 5,105
11,035,539 11,312,744
REEFEHzRE
S EE Yz A#
Retail Wholesale
of jewellery of precious Trading Other
and watches metals of LGD businesses Total
KER
BHRITE BeEMET LGDEE At &
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T TEn T TiEn TER
10,762,505 264,252 3,407 3 11,030,167
- - 40 - 40
10,762,505 264,252 3,447 3 11,030,207
7,248,500 - 1,309 - 7,249,809
3,303,848 264,252 2,138 3 3,570,241
210,157 - - - 210,157
10,762,505 264,252 3,447 3 11,030,207
10,762,505 264,252 3,447 3 11,030,207
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

4, Turnover (continued)

Revenue from contracts with customers (continued)

Disaggregated revenue information (continued)

Segments

Six months ended
30 June 2024

Types of goods or services

Sale of goods

Commission on transactions
completed on e-commerce
platform

Total revenue from contracts
with customers

Geographical areas
Mainland China

Hong Kong and Macau
Taiwan

Total revenue from contracts
with customers

Timing of revenue
recognition
Transferred at a point in time

=5
ol
o

BE204%
6A30BLEAER

EnaRBER

EmiEE

REFHETAATN
RHfE

$ERS
DAAE
LA

B/=

WERARE
EERR

4, HEEHE(E)
REEFEH 2R (H)
DHEMW B ()
Retail Wholesale
of jewellery of precious Trading Other
and watches metals of LGD businesses Total
HER
ERTE BEoBIE (GDEE RS At
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEx THr TiEn THER THr
11,049,022 247,897 4213 6,451 11,307,583
- - 56 - 56
11,049,022 247,897 4,269 6,451 11,307,639
7,394,790 - 3,196 - 7,397,986
3,498,428 247,897 1,073 6,451 3,753,849
155,804 - - - 155,804
11,049,022 247,897 4,269 6,451 11,307,639
11,049,022 247,897 4,269 6,451 11,307,639
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NOTES TO INTERIM FINANCIAL STATEMENTS A B B RS SR R B R
4.  Turnover (continued) 4, HEEHE(E)
Revenue from contracts with customers (continued) REEEFAH 2z N (H)
Disaggregated revenue information (continued) PN ER (E)
Set out below the reconciliation of the revenue from contracts with RERPAEHIZWmEDEERTHES
customers to the amounts disclosed in the segment information: B2EEROT
Retail Wholesale
of jewellery of precious Trading Other
Segments 28 and watches metals of LGD businesses Total
%ER
EHIE & i LGDEE Hih%R &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR THER TR
Six months ended HE2055
30 June 2025 6830R1E~MEA
Segment revenue DElE 10,762,505 264,252 3,447 5,599 11,035,803
Other revenue Efle - - - (5.332) (5.332)
Intersegment adjustments NEPAR R #
and eliminations - - - (264) (264)
Total revenue from contracts ~ REZEFAH
with customers EWE 10,762,505 264,252 3,447 3 11,030,207
Six months ended BZ204%
30 June 2024 68308 LEREA
Segment revenue HEE 11,049,022 247,897 4,269 11,820 11,313,008
Other revenue Efile - - - (5,105) (5,105)
Intersegment adjustments NHARRAH
and eliminations - - - (264) (264)
Total revenue from contracts ~ RERFAH
with customers BEWE 11,049,022 247,897 4,269 6,451 11,307,639

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED /28

G

$EERARD

INTERIM REPORT 2025
2025 R OH ¥R &



NOTES TO INTERIM FINANCIAL STATEMENTS HH B A SR SR B EE

5.  Other Losses, net 5. HfuisiE FE
An analysis of other losses, net from continuing operations is as follows: RERBELCEEB  EMEE  FEIW
W
Six months ended 30 June
BZ6A30ALNEA
2025 2024
HK$'000 HK$'000
THER FEL
Dividend income from listed investments EmEEZREKA 16,595 13,356
Dividend income from unlisted investments FEMHREZREKA 332 315
Government grants* R L 10,382 3,282
Reversal of impairment/(impairment) of accounts [EUERFCRERR,CRE) - FE
receivable, net (1,751) 2,212
Net fair value gain/(loss) on: THBBE 2 AFEEF R (EE)
Bullion loans designated as at fair value through BERBERATEEIEREZ
profit or loss EREEE (198,404) (35,627)
Derivative financial instruments fTHEemIA
— transactions not qualifying as hedges - AHEHARTEELRS 616 (7,106)
Financial assets at fair value through profit or loss BATEESF ABRNMBEE (2,127) (730)
Net gain on disposal of derivative financial instruments: HE& 4L T B2 B
Foreign currency forward contracts EHSNES A 22,827 5,044
Cross currency swaps RX B 282 -
Others HAh 24,120 14,712
(127,128) (4,542)
*  Government grants mainly represent subsidies received from municipal governments o BHALE B R B RE T BN R 2
in Mainland China. There are no unfulfilled conditions or contingencies relating to Bh e ZERBUEAER G A AREE -

these subsidies.
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

6. Profit before Tax from Continuing Operations

The Group's profit before tax from continuing operations is arrived at

after charging:

Write-down of inventories to net realisable value'

Depreciation of property, plant and equipment

Depreciation of right-of-use assets

Lease payments not included in the measurement of
lease liabilities

Net loss on bullion loans designated as at fair value
through profit or loss”

Net loss on disposal of derivative financial instruments’

Net loss on disposal of items of property, plant and
equipment

of profit or loss.

This balance is included in “Cost of sales” on the face of the consolidated statement

6. FECEERZBRBAERN

A RE R A SR

X ZBRBANE AN D

0k -
Six months ended 30 June
HBZE6H30BLAEAR
2025 2024
HK$'000 HK$'000
FHT FHT
MIEFE ETﬁﬁ@ﬁ* 9,109 2,182
ME - WREREZTE 150,423 170,559
FREESECNE 276,689 318,452
HEHEAERTEREEAY
REHE 390,066 408,392
R ARATEEITEREY
EEBIEEFEHE’ 682,619 429,469
HETEER T AFEE’ 25,677 24,827
HEWE  KERREEBFEE
9,541 3,463
U HEHEATEAENE LI ERA R

The net loss on bullion loans designated as at fair value through profit or loss of
HK$682,619,000 (2024: HK$429,469,000) and the net loss on disposal of derivative
financial instruments included a net loss on bullion contracts of HK$48,786,000
(2024: HK$29,871,000), which are included in “Cost of sales” on the face of
the consolidated statement of profit or loss. The purpose of the above bullion
transactions entered into by the Group is to manage the Group's bullion price risk.
Such loans and contracts did not meet the criteria for hedge accounting. The net loss
on disposal of derivative financial instruments also included a net gain on foreign
currency forward contracts of HK$22,827,000 and a net gain on cross currency
swaps of HK$282,000 (2024: net gain on foreign currency forward contracts of

HK$5,044,000) (note 5).

7. Finance Income and Finance Costs

An analysis of finance income and finance costs from continuing

operations is as follows:

EEARATEEIERABEZESEB
& &% 5518 /5682,619,000% 7T (2024 F
429,469,008 T ) R B ELH EME S
RIAFERANZESCBANTIERA
48,786,000 70 (2024 F ¢ 29,871, 00078
) WESHEBAERABRRLIHE
BN I o $§§|;T_LLL§§§X%EIE

am&%IZE%EF‘T&Wﬁ ZEBER
BRNUTHEE G ERE G - HEST

iéﬁuﬁ%iﬂaJT’@%LHM%M@%
W17522,827,000 7T f 2 X & # 1 g i
282,000 7T (2024 4 : RHIIMNE B 4 F IS
5,044,000 470 ) (BIFES) ©

7. HBRARMKER

REFELEEB2HBERARSEER

AW

Six months ended 30 June

HE6A30HLEAEAR
2025 2024
HK$’000 HK$'000
FET FHET
Finance income: 0T ONE
Bank interest income RITFBUA 12,526 15,151
Finance costs: BRER :
Interest on bank loans, overdrafts and other loans RITEFR BYREMBERZFE 41,102 46,786
Interest on lease liabilities HEBEFE 20,470 23,481
61,572 70,267
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

Income Tax

Hong Kong profits tax has been provided at the rate of 16.5% (2024:
16.5%) on the estimated assessable profits arising in Hong Kong
during the period, except for one subsidiary of the Group which is a
qualifying entity under the two-tiered profits tax rates regime. The
first HK$2,000,000 (2024: HK$2,000,000) of assessable profits of this
subsidiary are taxed at 8.25% (2024: 8.25%) and the remaining assessable

profits are taxed at 16.5% (2024: 16.5%).

Under the Law of the People’s Republic of China on Corporate Income
Tax (the "CIT Law”) and Implementation Regulation of the CIT Law, the
tax rate of the Mainland China subsidiaries is 25% (2024: 25%). Taxes on
profits assessable in other jurisdictions have been calculated at the rates
of tax prevailing in the jurisdictions in which the Group operates.

Current - Hong Kong
Charge for the period
Current — Mainland China
Charge for the period
Underprovision in prior periods
Current — other jurisdictions
Charge for the period
Deferred

Total tax charge for the period from continuing
operations

Total tax charge for the period from the discontinued
operation

AH - FE
HMARE
AH - REIKRE
HINTRIR
BEARERRTRE
AH - At REEER
HINHIA
BT

RRELEEB 2 MARERER
BRI RRTS 2 IR AR

Frig®
EENCHDERBAREBEE 2
JE &R R A A B = 16.5% (2024 4 ¢
16.5%) B AEER—KWB QA
BroN o ZRRFAMMAHFEHEGEE
ZER - ZMBRAR ZERBEA
2,000,000/ 7T,(2024 4 : 2,000,000
TT) $28.25% (2024 4F : 8.25%) =t & -
i 7l # FE AR IR A A42 16.5% (2024 F -
16.5%):t & °

R ARARELEFERA( 0%
FBOE ) R AT B B R R iR
o A Y 72 7 2 4 /5 25% (2024
F  25%) » EoA 74 B BIE R B A
Z BB EARER G R R EEREY
BB -

Six months ended 30 June

BZ6H308.1LAEA
2025 2024
HK$'000 HK$'000
TER FEL
68,280 45,883
191,118 75,426
1,073 636
10,754 6,511
16,541 1,472
287,766 129,928
287,766 129,928
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

9. Discontinued Operation

On 29 January 2021, the Board came to the decision to wind down the
operation of the securities and futures broking business. The operation
of the securities and futures broking business, which had ceased in May
2021, was classified as a discontinued operation.

The results of the discontinued operation for the period are presented

9. RIKEEK

M2021FE1H298  EEERELRILE
HFRMERLER - BHRPECLENR
ER2021FSARIELE YESEA

BRILEERT -

AR HEERBENEEEIIMT -

below:
Six months ended 30 June
HZE6H30RLLAEAR
2025 2024
HK$'000 HK$'000
TERT FAT
Other gains, net Hiolgz - FE 8 13
Administrative expenses THER (220) (199)
Reversal of impairment/(impairment) of receivables — EENRHEELEE Y
arising from securities and futures broking FENRBR FURERE R, CRlfE) (7,848) 24,344
Finance income BIE T ON 6 22
Profit/(loss) for the period from the discontinued RIS SRR 2 RS, (B8)
operation (8,054) 24,180
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

Discontinued Operation (continued) 9. HRUIKEEK(E)
The major classes of assets and liabilities associated with the discontinued RIERRERIFEEEBAB 2 EER
operation at the end of the reporting period are as follows: BENEESENT
30 June 31 December
6H30H 12HA31H
2025 2024
HK$'000 HK$'000
TERT FHT
Assets BE
Receivables arising from securities and futures broking &5 K& IS &40 E A4 7 FEUBR K
(note 14) (P 14) 96,842 106,112
Prepayments, other receivables and other assets FRFIE - EfERER R EE 409 409
Cash held on behalf of clients REPHERS 332 312
Cash and cash equivalents RekERER 9,402 7,039
Assets associated with the discontinued operation B HEREBRECEE 106,985 113,872
Liabilities ﬁ/f
Payables arising from securities and futures broking BHERAERRLESE 7 ENER
(note 19) (PHzE19) 332 312
Other payables and accruals Hih IR R R ERTIE B 79 105
Liabilities associated with the discontinued operation IHE S ¥ BIER . BE 411 417
Net assets directly associated with the discontinued B MR EBERARCEEFE
operation 106,574 113,455
The net cash flows incurred by the discontinued operation are as follows: IR EEBEE 2R REFHEOT -
Six months ended 30 June
BZ6H30RILAEA
2025 2024
HK$'000 HK$'000
TERT FAT
Net cash inflow from operating activities REEB RS RANFE 2,363 1,297
Earnings/(loss) per share: FREF,(EE)
Basic and diluted, from the discontinued operation BEARREE  RAKIEELEES (1.2) cents 1l 3.5 cents il

The calculation of the basic earnings/(loss) per share amounts from the
discontinued operation is based on the loss for the period attributable to
owners of the Company from the discontinued operation of HK$8,054,000
(2024: profit of HK$24,180,000) and the weighted average number of
ordinary shares outstanding, after taking into account the effect of shares
repurchased, of 671,741,335 (2024: 677,434,000) during the period.

There were no potentially dilutive ordinary shares in issue during the

current and prior periods.

25( JJ: =y

Rt E

R -

LERIERERNAERN,/(FE)
%%ﬁﬁ?ﬁzﬁﬁﬁﬂi BB AEIRR EE
E 55 188,054,000 (2024 F « &7
24,180,000 78 7T ) & AR B 1T/ SN D0 #EE
i@ﬂxfﬁsﬂ,741,335Hx<4<«ﬁ&ﬂxf\ﬁﬁﬁ
zﬁ”ﬂﬂ(zozm © 677,434,000 f% ) &

REASAREFRANEBRD BTEERE
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

10.

Dividends

Dividends recognised as distribution
during the period:

Final dividend for 2024: HK36.0 cents
(2023: HK40.0 cents) per ordinary share

Dividends declared after the end of the
reporting period:

Interim dividend declared for 2025: HK21.0 cents
(2024: HK15.0 cents) per ordinary share

The interim dividend has not been recognised as a liability as at 30 June
2025 because it was declared after the end of the reporting period.

10. RE

REABRRIREZRE

2024 FREBR B : BEBR
36.0781{L(2023 4 : 40.07811)

Six months ended 30 June

RBEHARRERZKE

BIE 22025 FREBE  BLAR
21.0801(2024 5 : 15.0%11)

BE6A30RILAMEA
2025 2024
HK$'000 HK$'000
TERT TET
241,816 270,974
141,060 101,615

FHEENRBRERREE IR HR
202566 A30 B EERARERE -
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1.

12.

Earnings per Share Attributable to Owners of the Company 11.

The calculation of the basic earnings per share amounts is based on the
profit for the period attributable to owners of the Company and the
weighted average number of ordinary shares outstanding, after taking
into account the effect of shares repurchased, of 671,741,335 (2024:

677,434,000) during the period.

The Group had no potentially dilutive ordinary shares in issue during the

current and prior periods.

The calculations of basic and diluted earnings per share are based on:

Earnings:

Profit/(loss) for the period attributable to owners
of the Company, used in the basic and diluted
earnings per share calculation

From continuing operations REFELCEER
From the discontinued operation REREEER
Financial Assets designated at Fair Value through Other 12.

Comprehensive Income

Listed equity investments, at fair value
HKEC

Unlisted equity investments, at fair value
Sure Success Holdings Limited
Golden Twin (Un Long) Catering Company Limited
Hong Kong Precious Metals Exchange Limited

BF:

ARAER AEEHR
Al (BE) - AR
AEESRERREERN

FRRRERAEEERET

BRERBFNESBNRERNARBEEA
JE i 328 ) e BB 0 B 47 7E SN A SF 15 AR 4
671,741,335 (L KR HER 2 FZ2)
(20244 : 677,434,000 0% ) E@WETE -

AEBNABMAREFRAL B HTE
EEEEER -

SRERRBEBFDREAT HH

e

Six months ended 30 June

HBZE6H30BLAEAR
2025 2024
HK$'000 HK$'000
FEx FET
909,789 501,810
(8,054) 24,180
901,735 525,990

EERRAPEEFARBRE RSN
BEE

30 June 31 December

6H30H 12HA31H
2025 2024
HK$'000 HK$'000
TER FAET
EilRmiEE  BAFEE

BT 1,393,264 980,741

FEMBRMITE  BATEE
Sure Success Holdings Limited 19,760 19,760
SH(TBRREBRAT 9,173 9,173
ERESBRIMARRA 253 253
29,186 29,186
1,422,450 1,009,927
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13.

Accounts Receivable

Trade and credit card receivables U E Z =R RER
Impairment HE
Accounts receivable JRE M5 BR 3R

The Group’s trading terms with its retail and LGD trading customers
are mainly on cash and credit card settlement while trading terms with
corporate clients and wholesale customers are on credit with credit period
generally up to 60 days. Overdue balances are reviewed regularly by senior
management. Trade receivables are non-interest-bearing.

An ageing analysis of the accounts receivable at the end of the reporting
period, based on the invoice date and net of loss allowance, is as follows:

Within 1 month 1MEAR

1 to 2 months 1221EA
2 to 3 months 2%2318A
Over 3 months HBiE3EA

The movements in the loss allowance for impairment of accounts
receivable are as follows:

As at 30 June 2025 R2025%€6A30H

At 1 January 2025
Impairment losses, net (note 5)
Exchange realignment

2025%F1A1H
MEERE - FERES)
RIS

At 30 June 2025 7202596 A30H

As at 31 December 2024 72024%12831H

At 1 January 2024
Reversal of impairment losses, net
Exchange realignment

120241818
EEERR - FE
R

At 31 December 2024 72024%F 12 B31H

FE U BR X
30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
FEx FHET
673,973 815,694
(24,265) (21,872)
649,708 793,822
REEHRETENIGDEERFAI UM

RBGREBNRE REAREE M
EEEPRMBEPIUNRZES &K
RH—MREZAEOKR - BHESHESD
REBABEHER - RUEIET AR

B o
o

RESHA - RYSRFRBEER AR
FREBREERRROTOT :

30 June 31 December
6H30H 12HA31H
2025 2024
HK$'000 HK$'000
TER FET
555,812 727,166
55,657 46,901
16,629 7,880
21,610 11,875
649,708 793,822

EASER 2 REFBBREZEINT

HK$’'000
TET

21,872
1,751
642

24,265

HK$'000
TiET

27,198
(4,577)
(749)

21,872
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13.

Accounts Receivable (continued) 13. EUERR(E)
An impairment analysis is performed at each reporting date using a REFNEHRE B BFERABEEEETR
provision matrix to measure expected credit losses. The provision rates BEDH - UGt EREBEEBE - BHXD
are based on days past due for groupings of various customer segments EREAHEUBRBER(DINZE « &E
with similar loss patterns (i.e. by geographical region, product type REMUNEPEN LML) 2EEARP
and customer type and rating). The calculation reflects the probability- DRRMAR 2 BEIREE T o BT B R
weighted outcome, the time value of money and reasonable and ATREMEMELER - ERZREEENER
supportable information that is available at the reporting date about past BEAMAESERABTEHZAERT
events, current conditions and forecasts of future economic conditions. THER - BRI R R RS EAM A TE
Generally, accounts receivable are written off if past due for more than B —BmE  BHEA—FREAIR
one year and are not subject to enforcement activity. A8 BT IE B A0 FELUR IR SRS T A SRS
Set out below is the information about the credit risk exposure on the TREIIAEE G AEEEETE R ER
Group's accounts receivable using a provision matrix: EXHNEERKRER
As at 30 June 2025 202556 A30H
Past due
B
Less than 1to3 Over 3
Current 1 month months months Total
B LR1ER  1ZE3@A BBE3EA &%
Expected credit loss rate BHEEEBEX 0.34% 1.28% 2.94% 68.47% 3.60%
Gross carrying amount (HK$'000) BRE4A1E (T#T) 530,608 70,379 43,329 29,657 673,973
Expected credit losses (HK$'000) FEHMEEER(THET) 1,782 904 1,274 20,305 24,265
As at 31 December 2024 M2024%12A31H
Past due
pnki
Less than 1103 Over 3
Current 1 month months months Total
wE PW1MEAR 1E3EA  ®@B3EA a%

Expected credit loss rate HHEEEEX 0.34% 1.42% 2.74% 73.73% 2.68%
Gross carrying amount (HK$'000) BRI 4 (E(F57T) 720,697 53,628 16,680 24,689 815,694
Expected credit losses (HK$'000) FEEMEEEHE(THT) 2,453 759 457 18,203 21,872
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14.

Receivables arising from Securities and Futures Broking

Receivables arising from securities and futures broking
conducted in the ordinary course of business:
Loans to margin clients*

Impairment

Receivables arising from securities and futures broking &% &

#

ERE!

E3

i

The loans to margin clients were secured by the underlying pledged securities,
repayable on demand and bore interest at commercial rates. No ageing analysis was
disclosed as, in the opinion of the Directors, an ageing analysis was not relevant
in view of the nature of the business of securities margin financing. As at 30 June
2025, the total market value of securities pledged as collateral and securities held
by guarantors in respect of the loans to margin clients was HK$96,842,000 (31

December 2024: HK$106,112,000).

Receivables from margin clients arising from the business of dealing in
securities and futures broking are repayable on demand subsequent to

settlement date.

The movements in the loss allowance for impairment of receivables arising

from securities and futures broking are as follows:

At 1 January 2024
Reversal of loss allowance
recognised

At 31 December 2024 and
1 January 2025

Loss allowance recognised
(note 9)

At 30 June 2025

MBS ESE 2 RRER

14. BERAEELELE 2RBYURRK

ERBEBTESRABELRL
EEZ YRR :
FREFPER'

30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
TER FET
729,694 731,116
(632,852) (625,004)
96,842 106,112

' OREEFERNEBMCEMESERM

ERERMEE IR E]

RAATE - BEER

REREFFRBEXBEERRR N

WAEE HEREE

e DT - 120255

6A30R BEHEABREFERNUEHFER
EERAMRERTMFAEE S CHETE
496,842,000/ 7L (2024F 12 A31 8 -

106,112,00087T) °

XEW%&%EE LEBEEBNAREP
HEKRFR A E AR IR RRER -

ErMMERLES 2 BUERRZRER

BREEZHWT
12-month
expected Lifetime ECL  Lifetime ECL
credit losses not credit- credit-
(“ECL") impaired impaired
(Stage 1) (Stage 2) (Stage 3) Total
YEREERE HREERE
121@AEH ZE2HES Z2HES
FEEE FEEE FEEB
(B1REER) (E2RE) (E3MR) &%t
HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER FTER
M2024F1A1H - 658,773 658,773
ERREERERR
- (33,769) (33,769)
R2024F12 A318 R
20251 A1H - 625,004 625,004
BREREERE
(Ft3E9) - 7,848 7,848
7202546 A30H - 632,852 632,852
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14.

Receivables arising from Securities and Futures Broking (continued) 14, BHEROELLEEZERER(E)
Receivables arising from securities and futures broking are categorised BAEMBECREEZRBESRY AT
into excellent, good and fair. Excellent refers to loans to margin clients B RIEFR—K - HERIEHFREP
of which margin obligation can be met and payment of interest and (AAABITEHRBEED  FIERASH
principal is not in doubt, with good quality and liquidity of collateral. X AANERE - HRAREE LRt
Good refers to loans to margin clients with exposures which principal and RENER - RFRERHFERTFPIRE
interest are partially or fully secured by collateral with values higher than HMER - EASRAEESNEREERN
carrying amount. Fair refers to loans to margin clients with exposures of EHRIDEEIER - —RBERFE
which loss, partial or full, has incurred and with insufficient collateral. An EERENEFCEI OS2 IIEL -
impairment analysis is performed at each reporting date by considering BEARTR - RESI TR EERS A H
the probability of default of counterparties. The Group also takes into BBERRHHFEAON TR -
account forward-looking information to reflect the debtors’ probability REETENEZEANELEENRMRE
of default under the current conditions and forecasts of future economic BAEERIER THZ AR R LA RERK
conditions, as appropriate. BN BT o
Analysis of the gross carrying amount as at 30 June 2025 and 7202596 H30H K2024F12 318 -
31 December 2024 by the Group's internal credit rating and period end BEASBERABEEFRRBERIEE D2
classification: REGZBESTWT
As at 30 June 2025 202556 A30H
Stage 1 Stage 2 Stage 3 Total
EI1EER E2ME B3R &t
HK$'000 HK$'000 HK$'000 HK$'000
FTER FTEx THER THER
Internal rating grade REME BT AR
Excellent HeE - - - -
Good R - - - -
Fair —#& - - 729,694 729,694
- - 729,694 729,694
As at 31 December 2024 20245128318
Stage 1 Stage 2 Stage 3 Total
ERN2Y 22 [RER £ 3[EER a%
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Internal rating grade N EETR
Excellent efs) - - - -
Good R - - - -
Fair —#& - - 731,116 731,116
- - 731,116 731,116
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15.

16.

Financial Assets at Fair Value through Profit or Loss

Listed equity investments, at fair value

The above equity investments were classified as financial assets at fair
value through profit or loss as they were held for trading.

Derivative Financial Instruments

Assets BE

Bullion contracts SeEBAH
Foreign currency forward contracts EHINEEL
Cross currency swaps XX B =
Liabilities afE&

Bullion contracts SeEBAH
Foreign currency forward contracts BEHINES A
Cross currency swaps R E¥EH

The bullion contracts, cross currency swaps and foreign currency
forward contracts are stated at their fair values. The above transactions
involving derivative financial instruments are conducted with reputable
financial institutions or top bullion trading companies. As at 30 June
2025, the aggregate contractual amount of the bullion contracts was
HK$141,212,000 (31 December 2024: HK$125,221,000).

In addition, the Group has entered into cross currency swaps and foreign
currency forward contracts to manage its foreign currency risk. The cross
currency swaps and foreign currency forward contracts were measured
at fair value through profit or loss. Changes in the fair value thereof
amounting to HK$1,896,000 were credited (2024: HK$6,554,000 were
charged) to the consolidated statement of profit or loss during the period.

The purpose of the above contracts and swaps entered into by the Group
is to manage the Group’s commodity price risk and foreign currency risk.
Such contracts and swaps did not meet the criteria for hedge accounting.

EWRE - RAFEE

RAFEEFARENUBEE

30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
FERx THET
15,000 16,911

LRBOREDFEEEMR O BA
RAFEEABENUBEE -

fTESRMIA
30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
TER FEL
1,580 1,913
1,554 -
- 2,494
3,134 4,407
933 -
3,805 8,093
1,452 -
6,190 8,093

ELBAY  RNEBEHRERBINES
WIZERFEEYER - FRSRITESH
TEAZRGNBREERFZERMERER
BRECBE S NAIETT R20255F
6300 BE2BAYZANEERAE
£141,212,0007%870(2024F 12 A31 18 :
125,221,000 7)) °

AN - REBR R X E M8 8 KR #sN
BANEBEINERR - ZERNEKE
HRERBINES I AT EBEABRGT
2 BANGABERETAEQTEE
BEN S EE 51,896,000 T (2024 4 ¢
240/ 6,554,000 7)) o

AEERIY LA s e EEE RS
BzAmEREREINERR - ZFRE
RIRHE N A EM @ TR IR Z k{4
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17.

18.

19.

Cash and Cash Equivalents/Cash held on behalf of Clients

An analysis of cash and cash equivalents is as follows:

17. REREFRE /REFRERS
ReRERBSZAFMT

30 June 31 December

6H30H 12A31H

2025 2024

HKS'OO_O HK$'\OO_O

TER FET

Cash and bank balances fﬁﬁ&i&ﬁﬁ%ﬂ ) 1,196,754 1,211,316
Non-pledged time deposits with original maturity FREHER=AIAN

of three months or less when acquired 2T BER 123,722 124,511

Cash and cash equivalents ReRZERES 1,320,476 1,335,827

The Group maintains segregated trust accounts with licensed banks to
hold securities clients’ monies arising from its normal course of business.
The Group has classified the clients’ monies as “Cash held on behalf of
clients” under the current assets section of the consolidated statement of
financial position and recognised the corresponding accounts payable to
the respective clients on the grounds that the Group is liable for any loss
or misappropriation of the clients’ monies. The Group is not allowed to
use the clients’ monies to settle its own obligations.

Accounts Payable

An ageing analysis of the accounts payable at the end of the reporting
period, based on the invoice date, is as follows:

Within 1 month 1EAR
1 to 2 months 1221EA
Over 2 months BiE2MEA
Accounts payable & 1 BRR

The accounts payable are non-interest-bearing and are normally due for
settlement on 30 days.

Payables arising from Securities and Futures Broking

AEERFEIRITRARBIUETRS - A
FHESEPRATEBELZHIE - &
SEEBUSEPFEN BNES MR
RERARRBDEER T ZIKEPHAR
& YREBEAKEE LRPRAEZEM
BREPHc EEMERAEN THER
PRS- AEBAAEREPRREER
KEZE -

18. EMERR

RIEHER - BARFREEZAH K
BRAOMIT

30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
TER FET
167,427 109,886
329 1,337

790 400
168,546 111,623

ENERARERBEEIORALE -

19. BEKHELLEEZENERR

30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
TER FET
Payables arising from securities and futures broking HERBEBRES LS
conducted in the ordinary course of business: I ESE 2 FEITEREN
Cash clients — undrawn monies Re&EP - RIEWMFAE 319 299
Margin clients FREP 13 13
Payables arising from securities and futures broking FHRMEREEE ZENER 332 312
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19.

20.

Payables arising from Securities and Futures Broking (continued)

No ageing analysis is disclosed as, in the opinion of the Directors, an
ageing analysis is not meaningful in view of the nature of such business.

The payables arising from securities and futures broking are repayable on
demand and bear interest at commercial rates.

Share Capital

Authorised:
1,000,000,000 ordinary shares of
HK$0.25 each

EE

ERTRAE
671,712,000 &

Issued and fully paid:
671,712,000 (2024: 672,720,000)
ordinary shares of HK$0.25 each

A summary of movements in the Company’s share capital is as follows:

At 1 January 2024
Share repurchased and cancelled (note)

B2024F1A1H

At 31 December 2024 and 1 January 2025
2025F1 A1 H
Share repurchased and cancelled (note)

At 30 June 2025 7202556 A30H

Note:

During the six months ended 30 June 2025, the Company repurchased 1,008,000 of its
shares on the Stock Exchange at a total consideration, before expenses of HK$37,000, of
approximately HK$6,512,000. All shares repurchased were cancelled during the period.

During the year ended 31 December 2024, the Company repurchased 4,714,000 of its
shares on the Stock Exchange at a total consideration, before expenses of HK$126,000,
of approximately HK$30,335,000. All shares repurchased were cancelled during the year
ended 31 December 2024.

M2024F 1283181

19.

20.

1,000,000,000 i & AR E1E
0258wz L@k

EBOREHR N (FE)

BEREE RaEHR N (HE)

BERAERLEEZEFRR ()
EERRENLEBLEESERRINES
TR BRI EEERE D -

B MARMRICE L 2 RN RFARER
R EE R E BB -

(20244 : 672,720,000 f%)
BEREE0.258 T2 BimAk

[N
30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
FTER TET
250,000 250,000
167,928 168,180
ARRREEHHEEMT -

Number of Share
shares in issue capital
ERTROEE [N

HK$'000

FERx

677,434,000 169,359
(4,714,000) (1,179)
672,720,000 168,180
(1,008,000) (252)
671,712,000 167,928

Fif5E

HZE2025F6 A30BIEAMEA - RABIRERZA
88151 1,008,000 &A% 15 + #HB (R7FT37,000 5T
B3 )#/56,512,0008 7T © FrA B E {7 2R

HE2024F 12 A3V BIEFE - AARREERAT
fE 814,714,000 B 15 - R E(REH126,0007%
JLRIS ) #1/430,335,00078 7T © FTAEREHDER
HE2024F12 831 HILEE A -

CHOW SANG SANG HOLDINGS INTERNATIONAL LIMITED
BEESEBREREARAA

42

INTERIM REPORT 2025
2025 R OH ¥R &



NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

21.

22.

23.

Share Option Scheme

The Company adopted a share option scheme (the “Scheme”) on 11 June
2020 (the “Adoption Date”). The purpose of the Scheme is to provide
incentives or rewards to eligible participants who have contributed or may
contribute to the Group and to enable the Group to attract and retain
employees and other personnel that are valuable to the Group and any
entity in which the Group holds any equity interest. A summary of the
principal terms of the Scheme is set out in the Annual Report 2024 of the
Company.

No share option has been granted under the Scheme since the Adoption
Date.

Commitments

The Group had the following capital commitments for the property, plant
and equipment at the end of the reporting period:

BT - BAREE

Contracted, but not provided for

Connected and Related Party Transactions

(a) In addition to the transactions and balances detailed elsewhere in
these interim financial statements, the Group had the following
material transaction with connected and/or related parties during
the period at mutually agreed terms:

Nature of transaction Relationship
REME 2lEN

Lease payments for the short-term lease of
quarters of a Director

MEEEEEZRHMBEEZHENR

The above related party transaction also constitutes continuing
connected transaction as defined in Chapter 14A of the Listing
Rules. The above transaction is exempted from the reporting,
annual review, announcement and independent shareholders’
approval requirements pursuant to Rule 14A.33 of the Listing Rules.

21.

22,

23.

A related company in which a
Director has beneficial interests

—HEERAER RS HE

B8

RDRER2020F6 A1 B(HESR B
H )R BB AT I ([5Z51 8] ) - &5
ZeEmYAEEEL RS TTREELE
BZABER2BALTREEEE UKk
FEAREBERSI W EEHAEBERALE
BETABEREzZANERAFEBEZRES
REMAE - ZeTENEBRIEZHN
ANRFEZ 2024 FFER -

B PR - MEREZEIREBR
&

AiE
REERBERRNYE  BBERZEEL
RESEMT -
30 June 31 December
6H30H 12A31H
2025 2024
HK$'000 HK$'000
TER FEL
8,203 17,947
BEALRS
(a) MREREFEMBEREEMIHF
2R G REEHIN KE@F%W
EAREE A TR AR 157 2 50E
INTERRS :
Six months ended 30 June
BEZ6H30H1LAEAR
2025 2024
HK$'000 HK$'000
TER FET
450 450

FHBEALRSMER TR
AIE+NASHAT 2HERE
RGe LU FRELETBAE
TUABBKRER 2BR  FEF
% DERBIREIEZRE
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23.

24.

Connected and Related Party Transactions (continued)
(b) Emoluments of key management personnel of the Group

The aggregate amount of emoluments paid and payable to key
management personnel during the period, including the amounts
paid and payable to the Company's Executive Directors, is as

follows:

Fees we

Salaries and allowances e MoRR
Discretionary bonuses paid and payable B REREIEEA

Pension scheme contributions RIS E IR

Fair Value and Fair Value Hierarchy of Financial Instruments

The carrying amounts of the Group's financial assets and liabilities
approximated to their fair values as at 30 June 2025 and 31 December
2024.

Management has assessed that the fair values of accounts receivable,
receivables arising from securities and futures broking, financial assets
included in prepayments, other receivables and other assets, cash held on
behalf of clients, cash and cash equivalents, accounts payable, payables
arising from securities and futures broking, financial liabilities included in
other payables and accruals, customer gold deposits and bank borrowings
due for repayment within one year approximate to their carrying amounts
largely due to the short term maturities of these instruments.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation
sale. The following methods and assumptions were used to estimate the
fair values:

The fair values of other assets and bank borrowings due for repayment
after one year approximate to their carrying amounts, which have been
calculated by discounting the expected future cash flows using rates
currently available for instruments with similar terms, credit risk and
remaining maturities. The changes in fair value as a result of the Group's
own non-performance risk for interest-bearing bank borrowings, bullion
loans and customer gold deposits as at 30 June 2025 were assessed to be
insignificant.

The fair values of listed equity investments are based on quoted market
prices. The fair values of the unlisted equity investments designated at
fair value through other comprehensive income have been estimated
using the asset-based method. Management believes that the estimated
fair value resulting from the valuation technique, which is recorded in
the consolidated statement of financial position, and the related change
in fair value, which is recorded in other comprehensive income, are
reasonable, and that they were the most appropriate values at the end of
the reporting period.

23.

24.

BEALRS ()
(b) FEBEIEEBEAEME

MNENRENTIBERARLZ
Meos  RECSNRENTAR
AMTEEZEE  HIIWT

Six months ended 30 June

BE6A30AILAEA
2025 2024
HK$'000 HK$'000
TR TET
755 755
19,679 19,171
1,639 1,598
461 453
22,534 21,977

TRMIAZAFEERAVEESR

7202546 A30 0 1220244 12 A318
AREZHMBAERRBZREERLR
FEEMRE -

BERDAERERS  EFRBEEL
EEZRYER - B ERNHR - A
EAERREMEEZMBEE  REP
BAEAL ReRIARE AKX
ELRMBERLELZRNER  B3E
HEfte R R EFER ZMBAE &
PEE AR —FRIMBEEZRITER
ZAFEERARTERS  T2HNZ
FTABNEHANE -

UBEENBBZAFEEDASTER
MEMNXFTFALAARBZEBAR
CRHIBREERIN) - Bat D FEER
ERTUTIERRR

HihBERAN—FRIBEEZRTE
RZATEEEEREERS  6HEA
EDNRBEEREUER - FERRLEHT
Bz TAZRBERMRITRAERE
HAREASRE - NEER2025%F6 A
0BT ERTER  ESBEERE
FhEeAHUZTROBBATEH 2 A TFE
BEESFEFHEALTEK o

THRNREZ 2 FEEHRENSRE
FE - EEARATEES ALBEER
mZ Ik EMBRINRE 2 A FHEERAE
EERAELET - EEERRGER
EEZ AR TFEEESNEA BRI
KRR MEEATEEEHEREMBEE
Wil YRAE  RARBRSHRE
HEZEE-
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24.

Fair Value and Fair Value Hierarchy of Financial Instruments
(continued)

The fair value of bullion loans and customer gold deposits is based on
open market prices of bullion.

The Group enters into derivative financial instruments with reputable
financial institutions or top bullion trading companies. As at 30 June
2025 and 31 December 2024, derivative financial instruments represented
bullion contracts, foreign currency forward contracts and cross currency
swaps which were measured based on bullion market prices, forward
pricing and swap pricing, respectively. The carrying amounts of the bullion
contracts, foreign currency forward contracts and cross currency swaps are

the same as their fair values.

Fair value hierarchy

The following table illustrates the fair value measurement hierarchy of the

Group's financial instruments:

Assets measured at fair value:

24, SRMIAZAVEERAFEESH(E)

BEeBEENEFPFEZATEENRE
B2 ARMEE -

AEFEEERTZEHBBENERES
BES AR UTESRTIE - #2025
F6HA30H M2024F 128318 14
CHRITEEDFIEESBMIHER - BE
EBRREHERTECESBEY  BH
IEEHERNERBE - E2BAY
EESNEA YRR X BB 2 REER
HERAFEBEER -

AFEESR
TREJAEEEBTAZAFEEME

F
BRAVEEHECEE:

Fair value measurement using

RAUTHEE 2 AP EETE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
SEIRT S BEATEE BEABEUBR
®E i i
(&511) (#5B12) (#513) &t
HK$'000 HK$'000 HK$’'000 HK$'000
TET FTERx FTEx FEx
As at 30 June 2025 202556 A30H
Financial assets designated BEAEATEBEFA
at fair value through other Hih 2RI %
comprehensive income BE 1,393,264 - 29,186 1,422,450
Financial assets at fair value BATEEFABRZ
through profit or loss HBEE 15,000 - - 15,000
Derivative financial instruments ~ $7T44£@ITE - 3,134 - 3,134
1,408,264 3,134 29,186 1,440,584
As at 31 December 2024 R2024%12A31H
Financial assets designated EEBBRAFEETA
at fair value through other Hih 2 ERE TS
comprehensive income BE 980,741 - 29,186 1,009,927
Financial assets at fair value BATEESABRDN
through profit or loss BBEE 16,911 - - 16,911
Derivative financial instruments  $T4£ €@ T & - 4,407 - 4,407
997,652 4,407 29,186 1,031,245
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NOTES TO INTERIM FINANCIAL STATEMENTS

PO RS AR M A

24.

25.

Fair Value and Fair Value Hierarchy of Financial Instruments

(continued)

Fair value hierarchy (continued)

Liabilities measured at fair value:

As at 30 June 2025

Bullion loans
Derivative financial instruments
Customer gold deposits

As at 31 December 2024

Bullion loans
Derivative financial instruments
Customer gold deposits

24, SRMIAZAVEERAFEESH(E)

APEESER(E)

BAVEEMECARE:

Fair value measurement using

RANTEE 2 AV EENE

Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
JERTIS ERUEE EREUBE
HE giE i
(& 511) (#512) (8 513) At
HK$'000 HK$'000 HK$’000 HK$'000
TET FTERx FEx FTEx
202556 A30H
SeBEE 3,562,337 - - 3,562,337
TEERIE - 6,190 - 6,190
XEFE: 37,797 - - 37,797
3,600,134 6,190 - 3,606,324
72024%12831H
ECBEE 3,382,992 - - 3,382,992
TESmIA - 8,093 - 8,093
XEFES 29,704 - - 29,704
3,412,696 8,093 - 3,420,789

During the six months ended 30 June 2025 and the year ended 31
December 2024, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3 for
both financial assets and financial liabilities.

Approval of Interim Financial Statements

The interim financial statements were approved and authorised for issue
by the Board on 27 August 2025.

B ZE20259F6 A30H 1k 18 A 2024
F12ANBLLEFE UBEERYBEE
BZEANT BRRBI2 2B EAFEE
EEY  TEEARE LRS-

25. HHBBHRERE

N SRR N 202568 A27 HEE
EeHERIEETIE -
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OTHER INFORMATION

Directors’ Interests in Shares

As at 30 June 2025, the interests of the Directors in the issued share
capital of the Company or its associated corporations (within the
meaning of Part XV of the SFO), as recorded in the register required
to be kept by the Company pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code, were as follows:

Long positions:

Hitn & B

EERRM &R

20256 A30H ' REERARRIHE
A (EE LEFLBEERAIEXVED)
BEITHRAS  ZEHFRBEKHIE352
BEARARATREZBMARLE - iR
BERETUVNAERNARRRBIMARZ
BT

¥

)

Number of shares held

BRHE

Approximate
Personal Family Corporate Trustee percentage of

interest interest interest interest Total  shareholding "
BRESD

Name of Directors BEpg HAER FEEL NREE  GEAER &% aon”
Mr. Vincent CHOW Wing Shing Bk 5 4 - - - 136,271,595” 136,271,595 20.29
Ms. Genevieve CHOW Karwing FEF& L - - - 136,271,595” 136,271,595 20.29
Mr. Winston CHOW Wun Sing i &4 34,360,016 52,800" - 33,800,000” 68,212,816 10.16
Dr. Gerald CHOW King Sing ~ [EJ&fA B 960,000 70,398 67,096,098 - 68,126,496 10.14
Dr. CHAN Bing Fun RRBE 1,320,000 - - - 1,320,000 0.20

Note: Bt -

@ please refer to the notes in the section headed “Substantial Shareholders’ ORI EREIFBREREMATRRG K

and Other Persons’ Interests in Shares and Underlying Shares”.

Save as disclosed above, as at 30 June 2025, none of the Directors had
registered an interest or short position in the shares, underlying shares
or debentures of the Company or any of its associated corporations that
was required to be recorded pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant to
the Model Code.
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OTHER INFORMATION

Directors’ Rights to Acquire Shares or Debentures

At no time during the period were rights to acquire benefits by means
of the acquisition of shares in or debentures of the Company granted
to any Director or their respective spouse or minor children, or were
any such rights exercised by them; or was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors to
acquire such rights in any other body corporate.

Substantial Shareholders’ and Other Persons’ Interests in Shares
and Underlying Shares

As at 30 June 2025, the interests of those persons in the issued share
capital of the Company as recorded in the register of interests required
to be kept by the Company pursuant to section 336 of the SFO were as
follows:

Long positions:

Hitn & B

EERERODIGEF 2R

ARRRBATAERMER TEAES
FEBBZRBRFYHTFLAEARLA
B sk B 21 ok 2 A SR FATRE
EAZEEN ¢ skl AR A S E AR K8
DERHBTESTAREMAMEABER
BE%FER -

FTERRREMATRERO RBERD 2
B

72025%6 A30H @ RIEZESREEEG
£33615 KARBIEFTREZEZAME
BABAEARNRREBRITRAA L ZEZ
T :

78 :

Approximate

Number of percentage of

Name Capacity shares held shareholding ™

£ 54 EREAE BRESNEI LY

Everwin Company Limited Beneficial Owner 70,115,958 10.44
BERFAA

EWB Limited Interest of Controlled Corporation 70,115,958 10.44
BN T 2R

Golden Court Limited Beneficial Owner 66,155,637 9.85
BERBFAA

GCB Holding Limited Interest of Controlled Corporation 66,155,637 9.85
SR VNI 3

CWS Holdings Limited Beneficial Owner 33,800,000 5.03
BERFAA

Speed Star Holdings Limited Beneficial Owner 67,096,098 9.99
BERFAA

Happy Family Limited Beneficial Owner 53,909,932 8.03

REREERDE ERBAA

Pandanus Associates Inc. Interest of Controlled Corporation 41,345,000" 6.16
SR VNI 3

Pandanus Partners L.P. Interest of Controlled Corporation 41,345,000 6.16
SR VNI 3

FIL Limited Interest of Controlled Corporation 41,345,000 6.16

RIEH| AR 2w
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OTHER INFORMATION

Substantial Shareholders’ and Other Persons’ Interests in Shares
and Underlying Shares (continued)

Notes:

(1) The percentage is computed based on the total number of 671,712,000
shares of the Company in issue as at 30 June 2025.

(2) 70,115,958 shares of the Company were held by Everwin Company
Limited, a wholly-owned subsidiary of EWB Limited, and 66,155,637
shares of the Company were held by Golden Court Limited, a wholly-
owned subsidiary of GCB Holding Limited. EWB Limited and GCB Holding
Limited were held by two discretionary family trusts respectively, of which
Mr. Vincent CHOW Wing Shing and Ms. Genevieve CHOW Karwing were
among the beneficiaries. Mr. Vincent CHOW Wing Shing was also the
founder of the trusts. The trustee of the trusts was Cititrust Private Trust
(Cayman) Limited.

Accordingly, EWB Limited and GCB Holding Limited were deemed to
have interests in the 70,115,958 shares and 66,155,637 shares of the
Company respectively, and Cititrust Private Trust (Cayman) Limited,
Mr. Vincent CHOW Wing Shing and Ms. Genevieve CHOW Karwing,
together with their respective spouse, were also deemed to have interests
in the 136,271,595 shares of the Company.

(3) 52,800 shares of the Company were held by the spouse of Mr. Winston
CHOW Wun Sing.

33,800,000 shares of the Company were held by a discretionary trust of
which Mr. Winston CHOW Wun Sing was the founder and one of the
beneficiaries. The trustee of the trust was UBS TC (Jersey) Ltd., which held
the interests in the Company through CWS Holdings Limited.

Accordingly, Mr. Winston CHOW Wun Sing and his spouse were also
deemed to have interests in the 33,852,800 shares and 68,160,016 shares
of the Company respectively.

(4) 70,398 shares of the Company were held by the spouse of Dr. Gerald
CHOW King Sing.

67,096,098 shares of the Company were held by Speed Star Holdings
Limited, a company beneficially owned by Dr. Gerald CHOW King Sing
and his spouse.

Accordingly, Dr. Gerald CHOW King Sing and his spouse were also
deemed to have interests in the 67,166,496 shares and 68,056,098 shares
of the Company respectively.

(5)  Pandanus Partners L.P. is a wholly-owned subsidiary of Pandanus
Associates Inc., and Pandanus Partners L.P. holds 47.90% shareholding
of FIL Limited. Pandanus Associates Inc., Pandanus Partners L.P. and FIL
Limited are therefore deemed to be interested in the 41,345,000 shares of
the Company.
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TERRRHEHMATRAROREERSG 2
s (&)

st -

(1) BHEDBEARRAFK2025F6A30H
AT N 4AE1671,712,000 FRETE -

(2)  Everwin Company Limited A 74X 2 7
70,115,958 % M 0+ % A 7 /EWB
Limitedz & & iff B 2 7+ 1 Golden
Court Limited # 5 72 & 66,155,637 &
W17+ #% 2 8 B GCB Holding Limited
Z2EM B2 - EWB Limited % GCB
Holding Limited 93 5l B M 1B 2 R K Ik {5
AEE - MAXKKEERARAZT AR
FREA o BRKEETRZEET K
LA o if Cititrust Private Trust (Cayman)
Limited &% FEEZEFEA

F it - EWB Limited 2 GCB Holding
Limited » Bl R A B X 2 A
70,115,958 B% I 66,155,637 % % 5 #
# + i Cititrust Private Trust (Cayman)
Limited AKX EERARELZTER
BESEAZEG  THEREEARRF
136,271,595 R A% {7 i % o

(3) RAAKEEZEBRHEARRR52,800H%

RBitn o

ZR/2 733,800,000 % Bz 19 A —IH 2 A
ABEE MAAKEEBZELZRL
AREB—ZZZEA o MUBS TC (Jersey)
td.AZEL2ELA B BCWS
Holdings Limited B A 22 Al o

A - BRKEEREREBD IR AR
& N2 7 33,852,800 % & 68,160,016 %
W fn iz

(4) FERKEBEERBEEARRRT0,398K

fetn o

Speed Star Holdings Limited &A1 7]
67,096,098 fx it » 7% A B i A K B8
ERHEEEERESR °

Bt - FR B E M ERE S IR A
B N2 767,166,496 Bk I 68,056,098 ik
W in s

(5)  Pandanus Partners L.P.&Pandanus
Associates Inc.Z 2 &M B 2 & &
Pandanus Partners L.P.#AFIL Limited
47.90% fi&# o Atk Pandanus Associates
Inc. * Pandanus Partners L.P. & FIL
Limited # 1% A% B A 2 741,345,000 %
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OTHER INFORMATION

Substantial Shareholders’ and Other Persons’ Interests in Shares
and Underlying Shares (continued)

Save as disclosed above, as at 30 June 2025, no person, other than the
Directors whose interests are set out in the section headed “Directors’
Interests in Shares” above, had registered an interest or short position in
the shares or underlying shares of the Company that was required to be
recorded pursuant to section 336 of the SFO.

Change in Director’s Information

Pursuant to Rule 13.51B(1) of the Listing Rules, change in Director’s
information since the publication of the Annual Report 2024 of the
Company and up to the date of this report is set out below:

Ms. PI Fang has been a Chartered Financial Analyst since 28 July 2025.

Purchase, Redemption or Sale of Listed Securities of the Company

The Company repurchased a total of 1,008,000 shares on the
Stock Exchange during the period ended 30 June 2025, which were
subsequently cancelled. The repurchase was effected in the interests
of the Company and for enhancement of shareholder value in the long
term. Details of which are as follows:

Number

of shares

Month of repurchase repurchased
fBE A BERGEA
January 1A 1,008,000

Save as disclosed above, neither the Company nor any of its subsidiaries
purchased, redeemed or sold any of the Company’s listed securities
during the period.

Dividends

A final dividend of HK36.0 cents per ordinary share for the year ended
31 December 2024 were approved at the Company’s annual general
meeting held on 27 May 2025 and paid on 19 June 2025.

The Board has declared an interim dividend of HK21.0 cents (2024:
HK15.0 cents) per ordinary share for the six months ended 30 June
2025 payable to shareholders whose names appear on the register
of members of the Company on Monday, 15 September 2025. The
dividend will be paid on Tuesday, 30 September 2025.
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Hitn & B

TERERHEMATARGREBERS Z
()

B bR FESN - 720256 A308 - BIA
FIBEERBRD 2w | — s E s
ZEBEHN TEHMALTHAR ARG K
BERHTELEEREESRAEIEHIE
336 KBTI ZERIAR

ESBRCEE

BE LTRSS 135181 G EEEEE
FIBARNB 2024 FFHEEANRERH 2
BEMT -

BH#Z+ 8202597 A28 B ARFi
TEDHTRD -

BE BERHEARAZ LTRSS

HZE2025F6 A308 FHIf - AAQ AR
Bt S A BE B A 251,008,000 B A% 1 0 I e
BFUAESE BRDFEARBFER A
RERIABREEE - FHEHIOT -

Price paid per share Aggregate
BRIZAER purchase

price (before

Highest Lowest expenses)
BEERAR

BE RIE (RaHF%)
HK$ HK$ HK$’000
BT B TR
6.65 6.35 6,512
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TFEEZRAREGEBAR36.08 - I
FR2025F6 A19HRE -
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OTHER INFORMATION

Closure of Register of Members

The register of members of the Company will be closed from Thursday,
11 September 2025 to Monday, 15 September 2025, both dates
inclusive, during such period no transfer of shares will be registered. To
establish the entitlement to the interim dividend, all transfer documents
accompanied by the relevant share certificates must be lodged for
registration with the Company’s branch share registrar, Tricor Investor
Services Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road,
Hong Kong not later than 4:30 p.m. on Wednesday, 10 September
2025.

By order of the Board
Vincent CHOW Wing Shing
Chairman

Hong Kong, 27 August 2025
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DEFINITIONS
Bx

Board
Exg

Code
SFAI

Company

LN

Director(s)

%

ESG
B HERER

Group
AEE

HKEC
BT

Hong Kong
Bk

Listing Rules
LR

Macau

S

Mainland China or Mainland

B REESR A

Model Code

SFO
&7 B R

$SSG
REHEZR

Stock Exchange
iy

Taiwan

AN -]
A /=

the board of Directors

EXg

Corporate Governance Code contained in Appendix C1 to the Listing Rules

EHRAIMERC1 A R ERTA

Chow Sang Sang Holdings International Limited
EEEEEBR AR AR

the director(s) of the Company
RAREE

Environmental, Social and Governance
BN g RER

the Company and its subsidiaries

ZN/NIDS B0 VNG

Hong Kong Exchanges and Clearing Limited

BEXGDREEMARAT

the Hong Kong Special Administrative Region of the PRC
FEEBRRITRE

Rules Governing the Listing of Securities on the Stock Exchange

R PTES LR A

the Macao Special Administrative Region of the PRC
FBRPIR I TR R

PRC excluding, for the purpose of this interim report (unless otherwise
indicated), Hong Kong, Macau and Taiwan

TR BEATHEEME BRXEREMEN TREERE  BRFAKGSE

Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
FHRAIME CIFAE 2 EHETAESETEFRHNRET]

the People’s Republic of China
I AR AEAE

the Securities and Futures Ordinance, Chapter 571 of the Laws of Hong Kong
B RAEGRA(FREMNFEST1IE)

same store sales growth

RIEHEE R

The Stock Exchange of Hong Kong Limited
BABMERSMARRAT

Taiwan region of the PRC
B &g S
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DEFINITIONS

Bx

1H the first half of a year, six months ended 30 June
F¥FE HEEE - HE6A30RIEAEA

2H the second half of a year, six months ended 31 December
THFE THEE  BHE12A31BIEEA

% percent

% Bo
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