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HK$49,526  million

 6.4%

2

1  Based on same averaged foreign exchange rate used for translation in 1H2023
2  Core operating profit = Aggregate of adjusted gross profit and other income, less selling and distribution costs and general and administrative expenses
3 An unrealised gain on gold loans of HK$558 million was recorded in 1H2024 (1H2023: a gain of HK$526 million)

Revenue

HK$5,989    million

 37.7%

Core operating profit 2

HK$4,551    million

 36.4% 

Profit attributable to shareholders 3

HK$0.46
1H2023

HK$0.33

Basic EPS

HK$0.25

Dividend per share

Payout ratio
54.9%

11.3%
On constant fx 1

44.3%
On constant fx 1



• Brand revamp underway to 

strengthen CTF’s competitiveness

• New designs for HUÁ  Collection 

unveiled in Aug 2023 coupled with the 

first-ever global marketing campaign

Transformation on track

• Solid 1H RSV and SSS in key 

markets despite macro headwinds

Resilient recovery

• Quality expansion with clear focus on 

enhancing store productivity and 

customer experience

• Steady transition to new phase of higher 

value growth, focus on enhancing earnings 

quality and returns to equity and capital

Strategic priorities to sustain 
growth trajectory

• Diligent execution of pricing strategy 

optimisation and cost management: 

➢ AGPM +140 bps YoY 

➢ SG&A ratio -140 bps YoY

➢ COPM +280 bps YoY

Sustained profitability 
enhancement

3

RSV

10.8%
Mainland China

Hong Kong, Macau 
and other markets

58.5%
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Enhanced product planning 
process and new gem-set 
jewellery collection Chow Tai
Fook Dancing Lily Collection 
being developed in 1H2024

Global diamond campaign 
kick-off in 2H, led by 
“Beyond Time” diamond 
exhibition in Sep 2023

HUÁ  Collection launched 
with a centralised global 
marketing campaign to 
ensure consistency, 
maximised synergy and 
impact
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Brand revamp to increase brand 
desirability and build revenue 
resilience

Strengthening product 
differentiation, optimising 
product portfolios while 
reducing inventory levels and 
turnover days

Promoting data-driven culture 
and accelerating digital 
transformation to optimise  
business performance

Enhancing operational 
efficiency and resilience 

Nurturing a people-first culture 
and strengthening talent 
development in support of 
business growth

5

• Store segmentation planning, gradual roll-out of new store image, display, 
packaging and revamped service 

• Revamp loyalty programme

• Centralise marketing strategy

• Rationalisation of SKUs to focus on core assortments and signature collections
• Optimise product planning process
• Product offerings dedicated to various consumer segments 
• New signature diamond and fashion collections

• Optimise omni-channel customer experience
• Enrich online exclusive collections and service offerings
• Empower sales enhancement tools and devices
• Synchronise enterprise database to enhance analytics capabilities

• Strengthen franchisee management

• Enhance production efficiency

• Streamline raw material workflow

• Optimise cost structure 

• Optimise performance management programme for better goals alignment

• Strengthen training programme to upskill current talent pool

• Review incentives programme for frontline staff





31.0%

69.0%

42.0%

30.9%

27.2%

12.4%

42.1%21.7%

23.8%

15.5%

47.4%
19.2%

17.9%

47.5%

31.6%

20.8%

23.1%

76.9%

% of    % of 
                POS RSV
Shopping mall

Department store

Others

% of   % of 
       POS RSV
Self-operated

Franchised

% of   % of 
                      POS RSV
Tier I cities

Tier II cities

Tier III cities

Tier IV cities and others

RSV and POS by operating model RSV and POS by tier of cities 1 RSV and POS by store format

RSV YoY
Net POS 

movement

Tier I cities 19.6% +34

Tier II cities 11.1% +103

Tier III  cities 5.8% +20

Tier IV cities 
and others

9.5% +32

RSV YoY
Net POS 

movement

Self-operated -0.6% +15

Franchised 17.1% +174

RSV YoY
Net POS 

movement

Shopping mall 14.8% +119

Department 
store

0.9% +47

Others 20.0% +23

71  Adoption of the city-tier ranking released by Yicai Global on 30 May 2023



⚫ Committed to executing higher value 

growth with a focus on enhancing store 

productivity and customer experience

⚫ Expect 300-400 net openings in FY2024

⚫ Staying vigilant and nimble to effectively 

calibrate resources to capture new 

growth opportunities

⚫ Reviewing store segmentation strategy in 

preparation of brand revamp

Retail network management

8



4.6% 11.2%

1H2023

HK$1,800HK$2,100

Contribution to 
respective RSV

Contribution to respective 
retail sales volume

9

Average selling price 

⚫ Continued to bolster our online presence 

through targeted digital marketing 

initiatives

⚫ By leveraging our data insights, strategically 

redirected resources to prioritise 

premium third-party marketplaces, 

implemented effective search engine 

optimisations (SEO) strategies and engaged 

with high-impact KOL or KOC

Digital customer engagement

No. 1

Impressive Double 11 Festival sales

Ranking on Tmall and JD.com 
(Jewellery category) GMV growth 1

~90%

1  Gross merchandising value from 20 Oct to 11 Nov 2023

1H2024 update



64.9%21.4%

13.7%

44.4%

12.6%

43.0%

RSV YoY
Net POS 

movement

Hong Kong, China 37.6% +1

Macau, China 105.5% -

Other markets 148.9% +5

RSV and POS by geography

% of    % of 
                POS RSV
Hong Kong, China

Macau, China

Other markets

Hong Kong and Macau of China

⚫ Continuous execution of cost management

⚫ Reassess market opportunities for 

potential new additions with one net 

opening in 1H2024

Other markets

⚫ Expanded our store network in Thailand 

and Canada, as well as duty-free network 

in Beijing, Shanghai and Hainan in 1H2024

⚫ Continue to evaluate and explore 

opportunities in markets with strong retail 

demand

10

Retail network management
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37.3%
HUÁ  Collection - Mainland China

of gold jewellery 
products RSV

Campaign video 

https://video.ctfjewellerygroup.com/2023_HUA_HeroFilm30s_EN.mp4
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8.9M +
Social media views

Fans reach

>10M +
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“Beyond Time” diamond 
exhibition video 

A Heritage in Bloom 

Heart Fancy Vivid Blue 
VVS2 8.08ct

https://video.ctfjewellerygroup.com/TaiKwan_event_20231009.mp4
https://video.ctfjewellerygroup.com/TaiKwan_event_20231009.mp4
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100 +
Media coverage Fans reach

5.2M +





1 Adjusted gross profit = Gross profit excluding the impact of the unrealised loss (gain) on gold loans
2 Based on same averaged foreign exchange rate used for translation in 1H2023

1H2023

9.3%12.1%

1H2023

13.8%12.4%

1H2023

22.4%23.8%

HK$49,526   million

HK$11,786     million

12.9%

HK$6,150      million

4.5%

HK$5,989     million

37.7%

6.4%
Revenue

Adjusted gross profit 1

SG&A

Core operating profit

Revenue YoY

Adjusted gross profit margin

SG&A ratio

Core operating profit margin
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On constant fx 2

11.3%

On constant fx 2

   44.3%



6.4% 9.0% 6.8% 5.4% 5.2% 3.3%

64.5%
60.9%

70.7% 75.6%
80.1% 12.8%

29.1%

30.1%

22.6%
19.1%

14.7% -18.0%

29,319 

24,435 

43,746 
46,070 

49,030 6.4%

1H2020 1H2021 1H2022 1H2023 1H2024

  Gem-set, Platinum and K-gold jewellery

  Gold jewellery and products

  Watches

31.5%
14.0% 12.8% 12.1%

17.9% 57.7%

21.9%

31.2%

42.5%
48.4%

46.3% 2.0%
46.6%

54.8%

44.8%
39.6%

35.8% -3.7%

29,533 

24,673 

44,186 
46,535 

49,526 6.4%

1H2020 1H2021 1H2022 1H2023 1H2024

  Mainland China - Retail

  Mainland China - Wholesale

  Hong Kong & Macau of China and other markets

YoY ChangeYoY Change

Revenue by reportable segment (HK$ m)
Revenue by product (HK$ m)

(Excluding jewellery trading and service income from franchisees)
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1Q 4Q 1Q2Q 3Q 2Q

-6.4%

8.5%

-7.8%

96.5%

64.2%
55.7%

47.6%

-19.3%

3.4%

-33.1%

-5.6%

8.5%

-12.5%

6.7%

Hong Kong & Macau of China

Mainland China

FY2023

Mainland China 
(1H2024)

SSSG
SSS volume 

growth
SS ASP 1

Overall -3.5% -11.9% N/A

Gem-set, Platinum and
K-gold jewellery

-16.3% -27.6% HK$8,100 2

Gold jewellery and 
products

-1.5% -7.3% HK$5,600

Hong Kong & Macau 
of China (1H2024)

SSSG
SSS volume 

growth
SS ASP 1

Overall 59.6% 44.5% N/A

Gem-set, Platinum and
K-gold jewellery

5.9% 3.0% HK$16,800 2

Gold jewellery and 
products

94.4% 59.0% HK$8,500

3QTD
(1 Oct –18 Nov 2023)

FY2024

20
1 ASP = Average selling price
2 Gem-set jewellery ASP



22.4% 0.3% 0.2% 0.5%
1.9%

3.9% 23.8%

1H2023 1H2024

Changes in Mainland China, Hong Kong & Macau of China and other markets mix

Impact from jewellery trading

Changes in gross profit margin by product in retail business

Impact from wholesale business

21

Changes in product mix



788 1.8% 979 2.1% 956 1.9% -2.3%

492 1.1%
504 1.1%

272 0.6% -45.9%

287 0.7%
380 0.8%

204 0.4% -46.3%

496 1.1%
573 1.2%

669 1.4% 16.8%

387

432

3991.3%

1.3%
232

1.3% 6.3%

1,091 2.5%
958 2.1%

890 1.8% -7.2%

2,447 5.5%
2,452 5.3%

2,528 5.1% 3.1%

6,192
6,440

6,150 -4.5%

1H2022 1H2023 1H2024

14.0% 13.8%

12.4%

%  %  

YoY Change

As a % of revenue

Other SG&A

Concessionaire fees

Rental expenses

Depreciation and amortisation
(Right-of-use assets, “ROUA”)

Packaging materials

Staff costs and related expenses

Depreciation and amortisation
(Property, plant and equipment)

Advertising and promotion expenses

203

%  

161

22



4.9%

4.5%
4.5%

2.9% 3.9% 3.0% -24.2%

56.1% 61.0% 62.3% 1.3%

41.0% 35.1% 34.7% -2.0%

1,884 1,836 1,820 -0.8%

1H2022 1H2023 1H2024

  Variable staff costs
  Fixed staff costs
  Other staff related expenses
  As a % of respective revenue

6.0% 7.0% 5.8% -3.9%

56.7%
59.8% 56.5% 9.8%

37.3%
33.2%

37.8% 32.4%
502 

546 

635 16.4%

1H2022 1H2023 1H2024

  Variable staff costs
  Fixed staff costs
  Other staff related expenses
   As a % of respective revenue

10.7% 11.5%
8.9%

YoY ChangeYoY Change

1 Employees in production function excluded

Mainland China Hong Kong & Macau of China

1H2024 Average 
no. of employees 1

20,180
-0.4% YoY

1H2024 Average 
no. of employees 1

2,580
-2.6% YoY
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4.3% 4.3% 4.5%

8.1% 8.1%
8.0%

22.0% 24.0% 26.0% 3.2%

78.0%
76.0% 74.0% -7.3%

1,399

1,256
1,196 -4.7%

1H2022 1H2023 1H2024

  Concessionaire fees

  Lease-related expenses

5.6% 5.7%
4.2%

3.0% 2.3% 3.4%

64.7%
71.0% 55.6%

32.2%
26.6% 41.0%

279 287

319

1H2022 1H2023 1H2024

  Rental expenses
  Depreciation and amortisation (ROUA)
  Finance costs on leases
   As a % of respective revenue

YoY Change
YoY Change

Lease-related expenses as a % of respective revenue
Concessionaire fees as a % of respective revenue

Mainland China Hong Kong & Macau of China

11.0%

24



3.4% 2.4% 8.9%

23.1% 23.7% 16.4%

25.5% 24.4% 24.5%

1H2022 1H2023 1H2024

11.1% 10.3%

12.8%12.7% 12.5%

11.5%

23.2% 22.2%
23.6%

1H2022 1H2023 1H2024

Core operating profit margin

Adjusted gross profit margin SG&A ratio

Core operating profit margin
Adjusted gross profit margin SG&A ratio

Profitability – Hong Kong & Macau of China 
and other markets

Core operating profit YoY 1H2023 1H2024

Mainland China -1.6% 23.4%

Hong Kong & Macau of China 
and other markets

-29.3% 487.1%

Core operating profit by reportable segment (HK$m) Profitability – Mainland China

25

4.2% 3.1% 13.2%

95.8% 96.9%

86.8%

  Mainland China

  Hong Kong & Macau of China and other market

4,472 4,349

5,989

YoY Change

1H2022 1H2023 1H2024

37.7%

23.4%

487.1%



Major movements

For the six months ended

30 September (HK$m) 1H2023 1H2024

YoY
Change

Core operating profit 4,349 5,989 1,640

Unrealised gain on gold 526 558 32

Other gains and losses (222) (215) 7

Other expenses (38) (32) 6

Share of (losses) profits of an 
associate

2 (9) (11)

Interest income 127 111 (16)

Finance costs (227) (328) (101)

Profit before taxation 4,519 6,074 1,555

Other gains and losses

1H2024: net fx loss HK$209m
1H2023: net fx loss HK$269m

Unrealised gain on gold

1H2024: HK$558m

1H2023: HK$526m

London gold price 
(Closing price six months
change)

5.5% 

RMB to HKD
(YoY change) 5.2% 

26



1,610 2.6% 1,658 2.8% 1,586 2.5%

28,419 45.9% 25,752 43.5%
32,017 50.5%

31,860 51.5%
31,762 53.7%

29,795 47.0%

61,888 
59,172 

63,398 

1H2023 FY2023 1H2024

Inventory turnover 
period by category 2 (day)

1H2023 FY2023 1H2024

Finished goods 228 221 238

Raw materials 90 73 74

Overall 318 294 312

84
130

46

67
31

13

400 

518 

285

57

235

129

608 

914 

474 

1H2022 1H2023 1H2024

  Projects

  POS

  Productions

  Offices

1 Packaging materials excluded
2  Inventory turnover period = Closing inventory balances (excluding packaging materials) / cost of goods sold x 183 (for 1H figures) or 365 (For FY figures) 

Watches

Gem-set, Platinum and K-gold jewellery Gold jewellery and products

Inventory balances by product 1 Capex by function
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11,695

7,526 416

1,815 1,952

474 1,931

10,033

293 5,937

FY2023
(31 Mar 23)

1H2024
(30 Sep 23)

Net cash from inventories 2

Operating cash flows before movements in working capital

Net cash used in other operating activities

Capital expenditure

Net decrease in bank borrowings

Dividends paid

Bank balances 
and cash

Bank balances 
and cash

Pro forma free cash flows
6,499

Leases paid 1

Other movements

1  With adoption of IFRS 16, leases paid was included in financing activities
2  Net cash (used in) from inventories included net change in inventories and repayment of gold loans
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1 Aggregate of bank borrowings, gold loans, net of bank deposits and cash equivalents
2  Bank balances and cash and short-term bank deposits included

As at 31 Mar 23

27.6%75.3%

As at 31 Mar 23

55.4%70.2%

HK$3,926  million

HK$22,498 million

HK$5,937 million

HK$20,486  million

HK$9,207 million

HK$15,086 million

HK$5,855 million HK$11,734 million

As at 31 Mar 23

As at 31 Mar 23

As at 31 Mar 23

As at 31 Mar 23

Net cash position
Excluding gold loans

Bank borrowings

Gold loans

Net debt 1

Bank deposits and cash equivalents 2

Hedging ratio 

Net gearing ratio 

29





⚫ Economic policy adjustments 
reiterated on expanding 
domestic demand and 
improving employment 

⚫ Expect a gradual and uneven 
recovery amid uncertain global 
economic conditions, but 
remain confident in the mid- to 
long-term growth prospects of 
jewellery market and the 
economy

Mainland China

⚫ Inbound tourism and labour 
market conditions continue to 
drive consumption demand 
and growth

⚫ The latest Policy Address aims 
to boost tourism in Hong Kong

⚫ Improvement in foot traffic 
and the push from 
government’s favourable 
initiatives to increase 
operating leverage

Hong Kong & Macau

⚫ The government’s focus on domestic consumption will support retail and economic activity in the 
Mainland and Hong Kong & Macau 

⚫ Resilient jewellery industry sales, outpacing overall retail sales growth in Apr-Sep 2023 in the Mainland 
and Hong Kong

⚫ Remain vigilant and nimble to effectively calibrate our resources to capture new growth opportunities

⚫ Targeted and selective capital allocation to maximise capital efficiency and investment returns

31

Other markets

⚫ ASEAN markets to be 
supported by travel 
consumption and robust 
local demand 

⚫ Evaluating and exploring 
opportunities in markets 
with strong retail demand
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Transformation on track; Sustained profitability improvement with 37.7% growth 
in COP to HK$5,989 million and 280 bps YoY improvement in COPM to 12.1% in 
1H2024

Executing a clear and defined roadmap across 5 strategic priorities to strengthen 
competitiveness and enhance earnings quality

Continued focus on the execution of pricing optimisation strategy and 
operational efficiency enhancement initiatives

Charting steady progress in transition to new phase of higher value growth





For the six months ended 30 September

(HK$m)
1H2022 1H2023 1H2024

YoY
Change

Revenue 44,186 46,535 49,526 +6.4%

Gross profit 10,794 10,962 12,344 +12.6%

Gross profit margin 24.4% 23.6% 24.9% +1.3% pts

Adjusted gross profit margin 1 23.5% 22.4% 23.8% +1.4% pts

Selling and distribution costs and general and 
administrative expenses (“SG&A”) 6,192 6,440 6,150 -4.5%

SG&A to revenue ratio 14.0% 13.8% 12.4% -1.4% pts

Core operating profit 4,472 4,349 5,989 +37.7%

Core operating profit  margin 10.1% 9.3% 12.1% +2.8% pts

Profit before taxation 4,809 4,519 6,074 +34.4%

Profit attributable to shareholders 3,581 3,336 4,551 +36.4%

Basic earnings per share HK$0.36 HK$0.33 HK$0.46 +36.4%

Dividend per share HK$0.22 HK$0.22 HK$0.25 N/A

1  Adjusted gross profit margin = Gross profit margin excluding the impact of the unrealised loss (gain) on gold loans
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Base 
inventory

20,000 KG.

Seasonal, 
consigned 

inventory & 
others

20,000 KG.

Base 
inventory

20,000 KG.

Seasonal, 
consigned 

inventory & 
others

30,000 KG.

Period 0 Period 1
(Peak season)

Gold inventory
(Weight)

Hedging ratio:
50%

Hedging ratio:
60%

Gold product value 
at US $1,600/oz

Gold price decrease
 to US$ 1,500/oz

Decreasing gold price to 
US$ 1,500/oz

US$ (100)/oz 

Gold loan contract 
at US$ 1,600/oz

Gold price decrease
to US$ 1,500/oz

Gain in gold loan contracts

Loss in sale of 
gold products

Gain in the 
settlement or 
revaluation

of gold loan contracts

Gold product value 
at US$ 1,600/oz

Gold price decrease 
to US$ 1,500/oz

Decreasing gold price to 
US$ 1,500/oz

US$ (100)/oz 

Loss in sale of 
gold products

OFFSET

US$ 100/oz 

100% hedged

0% hedged

Note: Data provided are for illustrative purpose only



Hedged gold products

Note: Data provided are for illustrative purpose only

Gold product value at 
US$1,600/oz

Gold price decrease 
to US$1,500/oz

Sale of gold products 
at market price 
US$1,500/oz

Gold loan contract 
at US$1,600/oz

US$(100)/oz

Gold price decrease
to US$1,500/oz

Gain in gold loan 
contracts

Gain in the 
settlement  or 

revaluation
of gold loan contracts

US$100/oz

Gold inventory value 
at US$1,600/oz

IF 
SOLD

IF 
NOT YET 

SOLD Unrealised gain on gold 
loan contracts

US$100/oz

US$100/oz

Realised gain on gold 
loan contracts

Loss in sale of 
gold products
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70 

30 

70 

Gold inventory Gold loan

Gold loan Non-gold loan portion Gold loan portion

100 oz
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Market price as at 
30 September

Historical cost 
when purchase

Market price @ 9.30: US$1,871/oz
T-180 price:  US$1,951/oz

Market price vs T-180 price
-80/oz (-4%)

Gold loan Gold inventory

Unrealised gain

= Price gap * weight

= US$80/oz * 70oz

= US$5,600
   unrealised gain

Unrealised loss

= Price gap * weight

= US$80/oz * 100oz

= US$8,000
   unrealised loss

Net impact: US$2,400 unrealised loss

Gold inventory and 
loan position by weight

70 oz
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Market price vs T-180 price
-3%

Unrealised gain: HK$400m

2021.9.30

Market price vs T-180 price
-7%

Unrealised gain: HK$530m

2022.9.30

Market price vs T-180 price
-4%

Unrealised gain: HK$560m

2023.9.30

Market price vs T-180 price
+6%

Unrealised loss: HK$830m

Market price vs T-180 price
-8%

Unrealised gain: HK$290m

2021.3.31

Market price vs T-180 price
+10%

Unrealised loss: HK$1,230m

2022.3.31 2023.3.31

London Gold Price

Average of T-180 days



Craftsmanship, innovation &
technology

• Promote cross-generational craftsmanship, 
innovation and technology

• Cultivate the artisanal spirit through mass 
engagement and in-depth experiential programmes 
reaching 10 million people

People focused 

• Cultivate our caring culture that embraces giving back 
to our community, employee development, diversity, 
inclusion, wellbeing and family-friendly practices

• Increase employees’ volunteer service hours by 30% 1

1 Base year for all numerical targets is FY2019
2 In FY2023, targets of our production hubs have been revised to achieve a minimum reduction of 50% compared to FY2019

Responsible sourcing

• Implement our Best Practice Principles for Suppliers
• Ensure 100% of key long-term suppliers are fully 

compliant

Resource efficiency &
carbon reduction

• Reduce the ecological footprint of our operations
• Reduce GHG intensity and water consumption 

intensity of the Group and waste generation 
intensity of production hubs by at least 15% 1, 2
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In additions to the Environmental, Social and Governance Reporting Guide of HKEX, our sustainability disclosure is 
also prepared with reference to the recommendations from:

• Global Reporting Initiative Sustainability Reporting Standards

• The Task Force on Climate-Related Financial Disclosures

Reporting principles

Recognitions

CDP Water Security Assessment 
2022

Note: Management level

CDP Climate Change Assessment 
2022

Note: Awareness level

Member of the First Edition of 
"Sustainability Yearbook (China) 2023" 
of S&P Global
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56.2%

75.4%

93.7%

112.4%

130.7%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

140.0%

Less than 2 years 2-4 years 4-6 years 6-8 years 8 years or more

POS opening date
4/2021-
3/2023

4/2019-
3/2021

4/2017-
3/2019

4/2015-
3/2017

3/2015 or 
before

Total

POS 3,509 1,472 746 341 1,201 7,269

% of POS 48.3% 20.3% 10.3% 4.7% 16.5% 100.0%

FY2023 RSV 2 per 
same store:
HK$18.3 million 3,4

1 For POS of age less than 1 year, RSV is adjusted on an annualised basis
2  RSV = Retail Sales Value measured the sales at the ending price (VAT inclusive, if any) of products sold to customers in the POS network and other channels
3  Value-added tax (“VAT”) included
4 Self-operated and franchised POS included for same store calculation 

1
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These materials have been prepared by Chow Tai Fook Jewellery Group Limited (the “Company”) solely for use at this presentation and are not for
public dissemination.

The slides and any other materials used in this presentation are the property of the Company and must be treated as such. The information contained
in this presentation is being furnished to you solely for your information and may not be forwarded, published or distributed, directly or indirectly, to
any other person (whether within or outside your organisation/firm), in whole or in part, for any purpose and may not be reproduced in any manner
whatsoever. Any forwarding, publication, distribution or reproduction of this document in whole or in part is unauthorised.

The information contained in this presentation does not constitute or form part of any offer for sale or subscription of or solicitation or invitation of
any offer to buy or subscribe for any securities or other interests of the Company or its holding Company or any of its subsidiaries in any jurisdiction
or an inducement to enter into any investment activity, nor shall it or any part of it form the basis of or be relied on in connection with any contracts,
commitment or investment decision whatsoever.

This presentation contains forward-looking statements. Such forward-looking statements are based on a number of assumptions about the
operations of the Company and other factors, many of which may be beyond the Company’s control. By their nature, forward-looking statements
involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Accordingly, the
Company’s actual results may differ materially from those expressed or implied by such forward-looking statements. The Company has no obligation
and does not undertake to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. The
information contained in this presentation has been compiled as of the date of this presentation, speaks as of the date of this presentation (or earlier,
if so indicated) and will not be updated to reflect material developments which may occur after the date of this presentation, and is subject to change,
including substantial changes, without notice.

This presentation may include measures of financial performance which are not a measure of financial performance under IFRS, such as “Core
operating profit”. These measures are presented because the Company believes they are useful measures to determine the Company’s operating cash
flow and historical ability to meet debt service and capital expenditure requirements. “Core operating profit” should not be considered as an
alternative to cash flows from operating activities, a measure of liquidity or an alternative to net profit or indicators of the Company’s operating
performance on any other measure of performance derived in accordance with IFRS. Because it is not an IFRS measure, “Core operating profit” may
not be comparable to similarly titled measures presented by other companies.

The information contained in this presentation has not been independently verified. No representation, warranty, or undertaking express or implied,
is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of any information or opinion contained
herein. It is not the intention to provide, and you may not rely on this document as providing, a complete or comprehensive analysis of the Company’s
financial or trading position or prospects. None of the Company or any of its directors, officers, employees, agents, shareholders, affiliates, subsidiary,
advisors or representatives shall be in any way responsible for the contents hereof, or shall be liable (in negligence or otherwise) for any loss
howsoever arising from any use of this document or the information contained in this presentation or otherwise arising in connection therewith.
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