2015-16

Interim Report

b8 RS

”-Hong Kong.Fooed Investment Holdings Limited
il g e A e ?:%?nn?zﬁ?iﬂlﬁlzﬁ/\_]

Stoek Code B&f3H5% : 60



The board of directors (the “Board”) of Hong Kong Food Investment
Holdings Limited (the “Company”) announces the unaudited
condensed consolidated statement of financial position as at 30
September 2015 of the Company and its subsidiaries (collectively
referred to as the “Group”) and the unaudited condensed consolidated
statement of profit or loss, unaudited condensed consolidated
statement of comprehensive income, unaudited condensed
consolidated statement of changes in equity and unaudited condensed

consolidated statement of cash flows for the six months ended 30
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September 2015 as follows:

CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

1 W 55 47 B A R

Six months ended 30 September
BELAZTHIEAWA

2015 2014
TR TR
Unaudited Unaudited
F3 973 REHTR
Notes HK$’000 HK$’000
Mzt T o BT o
REVENUE A 3 103,231 106,566
Cost of sales B AR (92,569) (94,798)
Gross profit B 10,662 11,768
Other income and gains Al W A B W 25 3 630 5,983
Selling and distribution expenses B R e s (11,506) (11,169)
Administrative expenses AT BB % (10,750) (10,017)
Finance costs L2 g5 WN 4 (1,650) (1,595)
Share of profits and losses of associates  FE Al B 2 2 7] 6 1 M 5 15 12,030 21,781
PROFIT/(LOSS) BEFORE TAX B BE i e A, O 8) 5 (584) 16,751
Income tax B4 Bi 6 - -
PROFIT/(LOSS) FOR THE PERIOD 8] P B )& & Ak 2 vi) 4 2%
ATTRIBUTABLE TO EQUITY Biti &2 um, OER)
HOLDERS OF THE COMPANY (584) 16,751
HK cents HK cents
A A
EARNINGS/(LOSS) PER SHARE ARA B AE H
ATTRIBUTABLE TO ORDINARY AN R e B A, Ol )
EQUITY HOLDERS OF THE — LA R M
COMPANY - Basic and diluted 7 (0.22) 6.45
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CONDENSED CONSOLIDATED 165 W 5t A 4l B 3% %
STATEMENT OF COMPREHENSIVE

INCOME
Six months ended 30 September
BEAA=ZTHIEAEA
2015 2014
ZF A R4
Unaudited Unaudited
F3¥:23 KRBT
HK$’000 HK$’000
BT o BT T
PROFIT/(LOSS) FOR THE PERIOD WA #A,~ (G #H) (584) 16,751
OTHER COMPREHENSIVE LOSS 39 g 3L il 4 i W 4R
FOR THE PERIOD
Other comprehensive loss to be AR I T R 4 A
reclassified to profit or loss Bz A2 TR -
in subsequent periods:
Share of other comprehensive loss JRE A i 2 > ) G Al 2 i e 48
of associates, net of tax B Bif& (6,401) (2,252)
Exchange differences on translation 555 A SE s 1 RE 502
of foreign operations (677) 456
OTHER COMPREHENSIVE LOSS 39 VA s 2 i s 9 0 BRBEAR
FOR THE PERIOD, NET OF TAX (7,078) (1,796)
TOTAL COMPREHENSIVE Bw s 2w O 3) 58
INCOME/(LOSS) FOR THE AR 2 vi) E 3 AT
PERIOD ATTRIBUTABLE TO
EQUITY HOLDERS OF
THE COMPANY (7,662) 14,955
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

7 W 5 45 B B R DL A

30 September 31 March
2015 2015
ZF A R I
JUH=+H =H=+—H
Unaudited Audited
3t 23 %33
Notes HKS$’000 HK$’000
Bt ik T BT T
NON-CURRENT ASSETS I )
Property, plant and equipment W~ BE KA 75,114 78,457
Investments in associates WS AR Z B 431,847 433,709
Prepayments and deposits TH AT A KA & 1,706 1,916
Other non-current asset JAth e 7 Y B A 540 540
Total non-current assets J 3 B B A 509,207 514,622
CURRENT ASSETS R ) %
Inventories & 31,541 46,470
Trade receivables JRE W 5 MR K 8 17,978 22,790
Prepayments, deposits and AT SOE ~ 7T K&
other receivables LAt JRE WK JE 1,865 1,879
Cash and bank balances B4 MERAT 4517 52,793 49,420
Total current assets i B A 104,177 120,559
CURRENT LIABILITIES W) £ 4
Due to associates HE A W 42 2\ W) 10(b) 618 231
Trade and bills payables WA 1 5 Wk B SR BB 9 13,795 14,213
Other payables and accruals Al R A 5K I e R AL A 7,907 8,323
Interest-bearing bank borrowings JH AT R B Z SRAT B 150,498 164,229
Total current liabilities B B A A 172,818 186,996
NET CURRENT LIABILITIES W) 8 5 (68,641) (66,437)
TOTAL ASSETS LESS CURRENT B8 i B ) £ 0
LIABILITIES 440,566 448,185
NON-CURRENT LIABILITIES I ) £ 4
Accruals i =K 2,812 2,769
Deferred tax liabilities 9 it 5 JE AR 1,356 1,356
Total non-current liabilities e By £ A 4,168 4,125
Net assets =gl 436,398 444,060
EQUITY B £
Share capital %N 117,095 117,095
Reserves ] 319,303 326,965
Total equity HE 25 A8 {8 436,398 444,060
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CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

5 W 5% 5 R 4 58 ) %

Share of
Exchange other
Share fluctuation reserves of Retained Total
capital reserve  associates profits equity
HE Al
RESLDcH) WA
JBAR Ml JCbGEM RRIERA AR
Unaudited Unaudited Unaudited Unaudited Unaudited
ABEE REEBE KREEBE KAEEBE RE®K
HK$’000 HKS$°000 HK$’000 HKS$’000 HK$’000
T EWTT  EEFTIX BFTL #EWTT
At 1 April 2014 N_F—HEMNH—H 117,095 69 38,532 271,790 427,486
Profit for the period EUlRE - - - 16,751 16,751
Other comprehensive income/(loss) B H A 2w Es
for the period: (E#H) :
Share of other comprehensive JRE AN Wi 2 i M A
loss of associates, net of tax 2T B > BRBLR - - (2,252) - (2,252)
Exchange differences on B30 S 3 5 1 I 5
translation of foreign operations W - 456 - - 456
Total comprehensive income 1P A 2 WL 2R
for the period - 456 (2,252) 16,751 14,955
Transfer to share of other reserves T 2 AL B AR 2
of associates I At 5% 5 - - 19 (19) -
At 30 September 2014 REZF-WERA=ZTH 117,095 525 36,299 288,522 442,441
At 1 April 2015 NZF—HAENA—H 117,095 159 34,157 292,649 444,060
Loss for the period Wk HE - - - (584) (584)
Other comprehensive loss H Py At 22 1 s 4
for the period:
Share of other comprehensive JRE AN T 25 2 ] 1 3 A
loss of associates, net of tax 2T > BB - - (6,401) - (6,401)
Exchange differences on T30 S 3 s 1 I 5
translation of foreign operations EH - (677) - - (677)
Total comprehensive loss 1P A 2 s 1R
for the period - (677) (6,401) (584) (7,662)
Transfer to share of other reserves W EEAARE AN Z
of associates oAt £ A5 - - (85) 85 -
At 30 September 2015 RZR—HENA=ZTH 117,095 (518)% 27,671%  292,150% 436,398
* These reserve accounts comprise the consolidated reserves of * FEEHIE A ARKRZB W S MBI RLES

HK$319,303,000 (31 March 2015: HK$326,965,000) in the unaudited
condensed consolidated statement of financial position.
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

17 W 5 4 BL A U B R

Six months ended 30 September
BRELA=ZTHIEARA

2015 2014
R g 11 Fs 3
Unaudited Unaudited
F3 %73 RIBE
HK$’000 HK$’000
BT BT
CASH FLOWS FROM OPERATING SREBEHEZHLW R
ACTIVITIES
Profit/(loss) before tax BRABLHTH A O 1) (584) 16,751
Total non-cash adjustments JEB 4o i A (7,003) (23,035)
Total working capital changes 8 R Y 4 5 I AR 19,560 3,484
Cash generated from/(used in) operations #E#EBHHIRA GRE) =2
and net cash flows from/(used in) BERBEEKZ
operating activities B&ERA (Rl F 11,973 (2,800)
CASH FLOWS FROM INVESTING BEXHZB LR
ACTIVITIES
Bank interest received B U ER 47 ) 8. 35 13
Dividends received from an associate W B I 7 4 6] B 7,490 6,914
Purchases of items of property, WEAPE -~ W KA E E
plant and equipment (410) (253)
Proceeds from disposal of item of MEWE - BE ERMIEA
property, plant and equipment ZHA - 8,000
Net cash flows from investing activities & EHZ B &M A FH 7,115 14,674
CASH FLOWS FROM FINANCING BEFRH RS
ACTIVITIES
New bank and trust receipt loans B 4 SR AT Bk AR RO iR B 90,353 82,806
Repayment of bank and trust receipt loans 18 %2 8 47 8 5k B 5 w6 Mo i B3k (104,084) (76,560)
Interest paid [EEER DS (1,650) (1,595)
Net cash flows from/(used in) financing MEFEBZBHERA ()
activities by ] (15,381) 4,651
NET INCREASE IN CASH AND BERBESMEHZH M
CASH EQUIVALENTS T 3,707 16,525
Cash and cash equivalents at beginning Moz & kB 4&%5EEA
of period 49,420 42,332
Effect of foreign exchange rate changes, A/ I [ 3 5% B 2 2 > 540
net (334) 227
CASH AND CASH EQUIVALENTS BARZBE&RBLESFHHEA
AT END OF PERIOD 52,793 59,084
ANALYSIS OF BALANCES OF CASH B&RBA&SHFHEEFZ
AND CASH EQUIVALENTS Vg
Cash and bank balances Bl B RAT B A7 52,793 59,084
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

1.

ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial statements are
prepared in accordance with the applicable disclosure requirements
of Appendix 16 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) and the Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”).

The accounting policies and basis of preparation adopted in the
preparation of the unaudited condensed consolidated interim financial
statements are consistent with those adopted in the preparation of the
annual financial statements for the year ended 31 March 2015.

Despite the Group’s net current liabilities of HK$68,641,000 as at 30
September 2015, the unaudited condensed consolidated interim financial
statements have been prepared on a going concern basis on the basis of
the contention of the Company’s directors that the Group has sufficient
cash flows in the foreseeable future to enable it to continue its operations
and meet its liabilities as and when they fall due.

The financial information relating to the year ended 31 March 2015 that
is included in the unaudited condensed consolidated interim financial
statements for the six months ended 30 September 2015 as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that year but is derived from those
consolidated financial statements. Further information relating to these
statutory financial statements required to be disclosed in accordance with
section 436 of the Hong Kong Companies Ordinance (Chapter 622) (the
“Companies Ordinance”) is as follows:

The Company has delivered the consolidated financial statements for the
year ended 31 March 2015 to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the Companies Ordinance.

The Company’s auditors have reported on the consolidated financial
statements. The auditors’ report was unqualified; did not include a
reference to any matters to which the auditors drew attention by way of
emphasis without qualifying its report; and did not contain a statement
under sections 406(2), 407(2) or (3) of the Companies Ordinance.

In the current period, the Group has adopted, for the first time, a number
of revised Hong Kong Financial Reporting Standards (“HKFRSs”) and
amendments issued by the HKICPA, which are effective for accounting
periods beginning on or after 1 April 2015.

6 HONG KONG FOOD INVESTMENT HOLDINGS LIMITED
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ACCOUNTING POLICIES (continued)

Amendments to HKAS 19 Defined Benefit Plans:
Employee Contributions

Annual Improvements Amendments to a number of HKFRSs
2010-2012 Cycle

Annual Improvements Amendments to a number of HKFRSs

2011-2013 Cycle

The adoption of the above revised HKFRSs has had no significant
financial effect on these unaudited condensed consolidated interim

financial statements.

The HKICPA has issued a number of new or revised standards and
amendments to standards which are not effective for accounting period
beginning on 1 April 2015. The Group has not early adopted these new or
revised HKFRSs.

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units
based on their products and services and has two reportable operating
segments for the period ended 30 September 2015 as follows:

(i)  the trading segment is engaged in the trading of frozen meats,
seafood and vegetables in Hong Kong; and

(ii) the retailing segment is engaged in the retailing of consumer goods
in Mainland China.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources allocation
and performance assessment. Segment performance is evaluated based
on reportable segment profit/(loss), which is a measure of adjusted
profit/(loss) before tax. The adjusted profit/(loss) before tax is measured
consistently with the Group’s profit/(loss) before tax except that
interest income, finance costs, share of profits and losses of associates
and corporate and other unallocated expenses are excluded from such

measurement.

Segment assets exclude investments in associates, certain items of
property, plant and equipment and other corporate unallocated assets as
these assets are managed on a group basis.

Segment liabilities exclude deferred tax liabilities and other corporate
unallocated liabilities as these liabilities are managed on a group basis.

1t 8Ok (51)
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PEAE R R A AT A B o

53 AR A 45 0 S8 0 I A R B Al 4 WD R 43 L B
i > BT B RS A R R R R AUR AT B -
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2. OPERATING SEGMENT INFORMATION (continued) 2. BEZWEE ()
Trading Retailing Total
®u 2 St
Six months ended Six months ended Six months ended
30 September 30 September 30 September
BRELAZTHILAMEA BRELAZTHIEAMEA BRELAZTHIEAEA
2015 2014 2015 2014 2015 2014
SR A ZER-NE SRR ZR-NF R4 ZF—pNE
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
REBEY REEB P3 %273 REE K BEB Rt
HK$’000 HKS$°000 HK$’000 HKS$°000 HKS$’000 HKS$°000
BT T W T W T W T T
Segment revenue Vg L/UN 84,791 87,471 18,440 19,095 103,231 106,566
Segment results Vg =3 (5,222) 2,171 (4,032) (3,929) (9,254) (1,758)
Reconciliation: HHE -
Interest income BB A 35 13
Finance costs A AR (1,650) (1,595)
Share of profits and JRE AV 72 2 i) 3 A
losses of associates KR 12,030 21,781
Corporate and other ) e H Al R 4 i
unallocated expenses P % (1,745) (1,690)
Profit/(loss) before tax BRALHT A (1) (584) 16,751
Trading Retailing Total
®5% 28 Bt
30 September 31 March 30 September 31 March 30 September 31 March
2015 2015 2015 2015 2015 2015
SR -HAgE RIS R4 ZR-HF R4 ZFR—6E
AA=Z+H Z=A=Z+—H AH=Z+H =A=Z+—H AIH=Z+H ZA=+—H
Unaudited Audited Unaudited Audited Unaudited Audited
P3 %273 M P32 (5373 REEB (5373
HK$°000 HKS$°000 HK$’000 HK$’000 HK$°000 HK$’000
YT T W T W T BWT I W T
Segment assets Vg 343 152,113 174,191 32,338 35,794 184,451 209,985
Reconciliation: A -
Elimination of intersegment VA 0 Wk 1
receivables (63,785) (63,660)
Investments in associates P E AT Z B E 431,847 433,709
Corporate and other 2] J F Al AR 4 i
unallocated assets T 60,871 55,147
Total assets R A 613,384 635,181
Segment liabilities Vg 3% 165,807 180,876 70,282 69,044 236,089 249,920
Reconciliation: HHE -
Elimination of intersegment A S R A 2 L9
payables (63,785) (63,660)
Corporate and other 23 ) JF Al AR 4 i
unallocated liabilities ffE 4,682 4,861
Total liabilities AR 176,986 191,121
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REVENUE, OTHER INCOME AND GAINS 3. WA~ BN Kok

WA SRR LIRS R E S g 8 2 B -
WA~ H A A T WA 2 A BTN E

Revenue represents the net invoiced value of goods sold, after allowances
for returns and trade discounts. An analysis of revenue, other income and
gains is as follows:

Six months ended 30 September
BELA=ZTHIEARA

2015 2014
—R—TAE e St Eo 3
Unaudited Unaudited
B KA
HK$’000 HK$’000
BT B F o
Revenue A 103,231 106,566
Other income H Al A
Bank interest income AT R B WA 35 13
Claims received KA 27 2
Gross rental income A AU A 383 360
Sundry income R TE A 1 2
446 377
Gains )&=
Foreign exchange differences, net [ 58 75 5L > 184 230
Gain on disposal of items of A~ B K
property, plant and equipment B EE Z Wtk - 5,376
184 5,606
630 5,983
FINANCE COSTS 4. WA

8= 92 N 8 | I A

An analysis of finance costs is as follows:

Six months ended 30 September
BEILA=ZTHIEAMA

2015 2014

S e
Unaudited Unaudited
BB AR
HK$°000 HK$°000
BT BT

TR — 4 N 2 B R 2 SRAT
Bk T A FE IR B A B 1,650 1,595

Interest on bank and trust receipt loans
wholly repayable within one year

EERRREEZRERAA 9



5.  PROFIT/(LOSS) BEFORE TAX 5. BrBiwisA S OFR)

The Group’s profit/(loss) before tax is arrived at after charging/ AR Z BB R R, (B4R Tk (GEA) ¢
(crediting):

Six months ended 30 September
BELA=ZTHIEARA

2015 2014
ot 2 % e S22
Unaudited Unaudited
P32 PE
HK$’000 HK$’000
BT T 7T
Cost of inventories sold OEFRZ A 92,569 94,798
Depreciation i 3,412 3,386
Minimum lease payments under MEMENZ B EH 4
operating leases 5,685 4,946
Contingent rents under operating leases MEMBENZHARME 998 1,120
6,683 6,066
Reversal of impairment losses EEAITRIN Ei- Pl A §= T
on trade receivables - (846)
Gain on disposal of items of property, HEWE - BE LS EEH
plant and equipment Z W s - (5,376)
I
6. INCOME TAX 6. PifiBi
No provision for Hong Kong profits tax has been made as the Group had F A A 45 1 39 7 N A ) D A o A 2 R
no assessable profit arising in Hong Kong during the period (2014: Nil). i ) o PR R R A U R A BG4 B (ZF— Y
No provision for Mainland China corporate income tax has been made as AR 2 ) o H AR SR I P N AR T 9 Ok B
the Group had no assessable profit in Mainland China during the period BEA Z MERRABL G A > PRI NI S sk v I K e £ S P A
(2014: Nil). BiAE M (=2 — DA ) o
The share of tax attributable to associates amounting to HK$4,865,000 AN Tk 42 A W) 2 B JE 354,865,000 70 ( & —PU4E -
(2014: HK$7,535,000) is included in “Share of profits and losses of 7.535,000%00) CEFERREFELM W FGHERZ
associates” in the unaudited condensed consolidated statement of profit or [ A Wt 7 A ) 26 ) % e 48 1 TEDA o
loss.
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EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings/(loss) per share amounts is based
on the loss for the period attributable to ordinary equity holders of the
Company of HK$584,000 (2014: profit of HK$16,751,000), and on the
259,586,000 (2014: 259,586,000) ordinary shares in issue during the
period.

No adjustment has been made to the basic earnings/(loss) per share
amounts presented for the six months ended 30 September 2015 and 30
September 2014 as the Group had no potentially dilutive ordinary shares
in issue during these periods.

TRADE RECEIVABLES

The Group’s trading terms with its customers are mainly on credit, except
for new customers, where payment in advance is normally required. The

credit period is generally one to three months.

An aged analysis of the trade receivables as at 30 September 2015 and 31
March 2015, based on the invoice date and net of impairment provisions,

is as follows:

A ) A A A B A, O )

BRI BA (B AR) T3 55 391 Py A 2 ) 3% JE HE
5 BT A 5 AN S 1H584,0009 T (& — PU4E « B A
16,751,000 75) > K39 Py & %847 ¥ 48 5 259,586,000
B (ZF—PU4E & 259,586,000/%) &l 55 o

HRALERE R -LELAZTH R F N
FIAZTHIEAMEA S EREAREE 2o %
AT 0 M > PR Ot S 408 5% S0 P9 i 3 2 A R A
BF OsiR) 15 i o

i L ke k.

ARG SR P 2 S IR DS B s MR P
JR T B K o B s R =WA

RER-HEMAZTAR SR -HEZAZF—
o A4 3 52 1O 410 e Ok 438 4 2 M WA B 5 MRk
ZIRB AT ¢

30 September 31 March

2015 2015

ZR AR ZER AR

JLH=1H =H=+—H

Unaudited Audited

3% 73 5% 73

HK$’000 HKS$°000

0T Vi an

Within 1 month 1EA A 6,326 13,200
1 to 2 months 1221 A 9,244 7,062
Over 2 months 2M8 H PA E 2,408 2,528
17,978 22,790
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9.

10.

TRADE AND BILLS PAYABLES

An aged analysis of the trade and bills payables as at 30 September 2015

and 31 March 2015, based on the invoice date, is as follows:

9. MEAT RS Rk B S BR

REF—HELA=ZTHR R -HE=ZA=1—
H oo MR B 12 A B2 50 Rk I 52 4 2 TR i 4

HnF -
30 September 31 March
2015 2015
et S T ZE—HA
JUH=1+H =ZH=Z+—H
Unaudited Audited
Pt 23 [G%:323
HK$°000 HK$’000
BT B EF o
Within 1 month RDERA 13,172 10,689
1 to 2 months 15208 H 623 3,524
13,795 14,213

The trade payables are non-interest-bearing and are normally settled on
terms of 30 to 60 days.

RELATED PARTY TRANSACTIONS

(a)

(b)

The Group had the following material transactions with its related
parties during the period:

JREAS B2 5 Bk o 400 08, e — M 330 F 260 HATRR G5 A -

10. WHEALRE

(a) I > ARSI B BN RT3 FA KR ZE 5

Six months ended 30 September
BENLAZTHIEAMA

2015 2014

e S X3 TR

Unaudited Unaudited

BB A AR

HK$°000 HK$'000

BT BT

Purchases of goods from associates Ji) B % A ] HR B 1,704 1,801

The purchases from the associates were determined by reference to
prices and conditions similar to those offered by the associates to

their major customers.

Outstanding balances with related parties:

The balances with associates are unsecured, interest-free and
repayable under normal trading terms.

12 HONG KONG FOOD INVESTMENT HOLDINGS LIMITED
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10. RELATED PARTY TRANSACTIONS (continued) 10. BEALRE (5)

(c) Compensation of key management personnel of the Group: (c) ABEHFEEHMAEZHM :

Six months ended 30 September
BELA=ZTHIEARA

2015 2014
ot 2 % e S22
Unaudited Unaudited
P32 PE
HK$’000 HKS$’000
W T T BT T
Short term employee benefits 3914 B 4 1,101 1,384
Pension scheme contributions R N R e 96 129
1,197 1,513
11. FAIR VALUE OF FINANCIAL INSTRUMENTS 1. &BTHZ AT
Management has assessed that the fair values of cash and bank balances, EHECOTMN - BHAEARITERFE  BURE ZER
trade receivables, trade and bills payables, financial assets included in JE AT B 5 B Ak B 5 %~ LR R T AR - T A 3
prepayments, deposits and other receivables, financial liabilities included b W M R 2 4 S L R Al A R R e M
in other payables and accruals, amounts due to associates and interest- aH AR 2 AR AT I A R Z K DA K
bearing bank borrowings approximate to their carrying amounts largely fHFILB Z SRAT Bk 2 A - B R i R Bom o >
due to the short term maturities of these instruments. 2 B R A TR I N B .

The fair values of the financial assets and liabilities are included at SRl A R AR A -TEDGE TR B S5 (R

the amount at which the instrument could be exchanged in a current s B B BRAN) B ETRE 5 TR BB FALR o

transaction between willing parties, other than in a forced or liquidation
sale.
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INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend
for the six months ended 30 September 2015 (2014: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW

For the six months ended 30 September 2015, the Group’s turnover
was HK$103,231,000 (2014: HK$106,566,000) and the loss
attributable to equity holders of the Company was HK$584,000
(2014: profit of HK$16,751,000), primarily attributable to a decline
in the share of profits from associates and the absence of one-off
gain on disposal of a property which amounted to approximately
HK$5,376,000 during the corresponding period of last year.

Frozen Meats Trading

For the period under review, global supply of frozen meats generally
exceeded demand. For pork items, leading exporting countries,
particularly Brazil and countries of the European Union, aggressively
increased their exports to earn more foreign currencies as induced by
the currency exchange rates gain due to the substantial depreciation
of their local currencies. While the supplies from these key export
countries surged, the demands of major importing countries remained
weak due to sluggish economic conditions, except for Mainland China
that showed relatively stronger demand (due to shrinking domestic
supply in 2015 affected by its previous enormous cull of herd by
farmers in late 2014 because of the unpromising local selling prices).
Consequently, it created an imbalance of supply over demand for
the pork industry. For poultry items, the outbreaks of avian flu and
massive killing of birds in many key producing countries, including
the United States, Russia, China, India and certain African countries,
caused the reduction of supply. Nevertheless, constrained by the global
weak economies and competition from falling pork prices, there was

slight over-supply of poultry products prevailed in the market.

During the period, economic condition of Hong Kong remained weak.
Affected by the slowdown of economic growth in Mainland China,
tourists from Mainland China remarkably reduced and this adversely
impacted on the business of the catering industry. The weakened
consumption market and the surge of global supply softened the
local market selling prices. Leveraging on its long-established and
good relationship with customers, extensive distribution network and
excellent customer services, the Group was able to slightly increase
its selling volume despite a sluggish business environment. However,
affected by the softened selling prices, sales decreased slightly to
HK$84,791,000 compared to the same period of last year. At the end
of the period, the inventories were reduced and controlled at a prudent
level of HK$20,817,000 compared to the same period of last year.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

Retail Chain of Mini Department Stores

For the period under review, the Group maintained a total of 6
self-operated stores and continued to engage in consignment sales
arrangement in exclusively designated areas within business partner’s
supermarket stores to increase sales and broaden sales channel. By
now, sales territories span across Guangzhou City, Foshan City,
Dongguan City and Shenzhen City. Impacted by the persistent
slowdown of economic growth in Mainland China, the local spending
sentiment and the business of retail industry were weakened.
Compared to the same period of last year, sales dropped slightly to
HK$18,440,000.

Food Business Investment

The Group has strategically held equity interest in Four Seas
Mercantile Holdings Limited (“FSMHL”) as investment. During the
period, in response to the overall weak performance and intensified
market competition of the retail industry as a result of economic
slowdown in Mainland China and Hong Kong, FSMHL took decisive
measures to increase its expenses in marketing and promotional
activities, and adjust strategically the selling prices of selected
products which reduced the short-term profits to consolidate its overall
competitiveness and underpin its long-term leadership position in the
market. As at 30 September 2015, the Group maintained its equity
interest in FSMHL at approximately 29.98% and shared a profit of
associates of HK$12,030,000.

Following FSMHL’s procurement of the distribution right of German
famous candy brand “HARIBO” in Hong Kong and Mainland China,
the sales in both territories have been growing satisfactorily after
a series of active promotional efforts. Early this year, “Four Seas
Food International Trading Platform” at the Nansha New Area in
Guangdong Pilot Free Trade Zone (“Guangdong Free Trade Zone”)
was officially registered and will be in operation within this year.
Based on this food trading platform, FSMHL is now organising
relevant logistics arrangements for its cross-border e-commerce
business, and is in the pipe-line of setting up a physical store in
Nansha which will lay a solid foundation for the development of cross-
border e-commerce business. Also, FSMHL has jointly developed
with Jinan University to set up the “Four Seas Seaweed Life Hall”, a

practicing platform of innovation and entrepreneurship for students.

B P it B oy B (A7)

AR R FOE

ANTRE B S U > 01 A R AR B ol A B Al X
BEEA DS s S BT e B N E &
MIYRHE > BB I 2 M > bl > RZE T K
GEYINT o 25 Py 48 55 308 1 F5 B > BN B R
B ABBEBRETERY - LRAEERILE L4
[ 39 844 T 1 218,440,000 G ©

B ¥

P EFFANEEMARAR (TYMEE ] &
MBE o W EER AR AR T BEME
AT A B 59 B IR 3 T A o DO N 4R B4R
TSR BTG E o B e o B B S B A S o ISR
P il R R R S AR o A SR > DY R
BB ABEE NG LR ES A c B
FHENAZTHIE > FEEFH W ERZ B0
HE 25 £129.98% » HE 1% A% %2 A 25 12,030,000 JC ©

VY P £R ] 2% AR AT B R A OHE R T e B
(HARIBO) % v J% 13 P9 A BRAE AR > 20 5% ) ik
B> P HH S B AWE - REMAERKE |
B vk g I J2 N R i D (TR R B B )
BTN R B AR BT B o AEARAE I PO IE U dk
NGEAE - ZEM MR G A > DO E B
EEBEIRE THE - BRI » Rl
SRE P BT T P B T A o PR R KR
HERRAIAEEB VAT UM ERAERE] - &
B2 1 A B Bk A S AR Y B o
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

PROSPECTS

Looking ahead, under the almost stand-still recovery of global
economies and persistent slowdown of economic growth in Mainland
China, business environment will be full of uncertainties and
challenges in the short-term. In view of the changing landscape of
business environment, the Group will cautiously operate its frozen
meats business, by focusing on stringent cost control and exercising
prudent strategies in its purchase and sales. In addition, the Group
will continue to seek suitable business partners in Mainland China
to develop its consignment sales of mini-store products, in order to
increase sales and expand sales outlets. Besides, FSMHL will continue
to expand its food businesses in the Hong Kong market, promote
“Four Seas” brand and develop the snack market in Mainland China.
Recently, FSMHL acquired a food provider engaging in manufacturing
and providing of lunch boxes and tuck shop services for the schools in
Hong Kong. With this provider’s central kitchen, it further strengthens
FSMHL’s high-quality food manufacturing business and expands its
distribution network into schools. Capitalising on the national policy
to actively develop cross-border e-commerce, FSMHL will commit to
develop this line of business through its “Four Seas Food International
Trading Platform” in Guangdong Free Trade Zone, with the setting
up of a physical store at the end of this year. Combining the two
advantageous characteristics of cross-border e-commerce platform
and the physical store, these will provide competitive edge for further
development of on-line shopping business of and bring significant
growth momentum to FSMHL in the future. It is expected that FSMHL
will continue to contribute profit to the Group.

LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operations with internally generated
cash flows and facilities granted by its principal bankers. As at 30
September 2015, the Group had banking facilities of HK$340,000,000
of which 44% had been utilised. The Group had a gearing ratio of
34% as at 30 September 2015. This is expressed as the total bank
borrowings to equity attributable to equity holders of the Company.
Bank borrowings of the Group, denominated in Hong Kong dollars, are
mainly short term loans and trust receipt loans (the “Interest-Bearing
Bank Borrowings”) at prevailing market interest rates. The Interest-
Bearing Bank Borrowings which are classified as current liabilities are
repayable within one year. As at 30 September 2015, the Group held
cash and bank balances of HK$52,793,000. There were no significant
changes in the Group’s contingent liabilities and no charges on the

Group’s assets during the period under review.
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MANAGEMENT DISCUSSION AND ANALYSIS B PL g whaw B e ()
(continued)

STAFF EMPLOYMENT [SER ]

The total number of employees of the Group as at 30 September 2015 ALEEPR R -HEA=ZTH BB TR
was 141. Remuneration packages are generally structured by reference 141N o 18 B 3 B — % 2 % i 35 0k K I Ml 7 % R i
to market terms and individual qualifications. Salaries and wages are BERE o 4 o T — et & B e L At R X1 3K i A
normally reviewed annually based on performance appraisals and other BRAE R o

relevant factors.

DIRECTORS’ AND CHIEF EXECUTIVE’S o2 B b i AT BN R AR A A SR AT
INTERESTS AND/OR SHORT POSITIONS 0 11 V6 25 1 B B A W B B 2 M i
IN THE SHARES AND UNDERLYING B/ HRR

SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30 September 2015, the interests and short positions of the REB-HEJH =T H > AN w55 K &
directors and chief executive of the Company in the shares and oA 55 352468 Pt B € ZH T 47 B 2 8 we P c Bk AR
underlying shares of the Company or any of its associated corporation B BT BT AN ERIEATE R 5 AR Ay Al ([
(within the meaning of Part XV of the Securities and Futures PRI D) ZE G AR A T BB AR T > ARy R A R K i
Ordinance (the “SFO”)) as recorded in the register required to be AT BN B A 2 ) o A o] A B 9 T (O 28 L
kept by the Company under Section 352 of the SFO, or as otherwise 75 B I B R ([ 25 B B ) 1) SEXVER) ey K
notified to the Company and the Stock Exchange pursuant to the HHBA B Ay Z RE 25 IR A BB F -

Model Code for Securities Transactions by Directors of Listed Issuers

(the “Model Code”), were as follows:

Long positions in the ordinary shares of the Company WA 2 w) IR By 2 W

Number of ordinary shares held, capacity
and nature of interest

P 5 05 T B B Oy 2 B H - B O B A

Personal Corporate Approximate

interests interests percentage of

(held as (interests of the Company’s

beneficial controlled Total total issued

owner) corporation) interests shares

fliA 2+

2 vl il % R £y

5 A\ B i (P A JBe By 8 W 22

Name of directors HRLH (B H) ZHER) HE 23 451 & E
TAI Tak Fung, Stephen s 6,730,000 84,009,177 ® 90,739,177 34.95%
CHAN Kay Cheung BRAL B 800,000 - 800,000 0.31%
LAN Yee Fong, Steve John BEFTT 800,000 - 800,000 0.31%
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of the Company (continued)

Notes:
(i)  Such shares comprise:

(a) 30,914,000 shares, representing approximately 11.91% of the
Company’s total issued shares, are owned by Careful Guide Limited
(“CGL”), which is wholly owned by Mr. Tai Tak Fung, Stephen.
Therefore, his spouse, Ms. Wu Mei Yung, Quinly, is deemed to be
interested in the 30,914,000 shares held by CGL;

(b) 52,907,250 shares, representing approximately 20.38% of the
Company’s total issued shares, are owned by Special Access
Limited (“SAL”), a company wholly owned by Mr. Tai Tak Fung,
Stephen and his spouse, Ms. Wu Mei Yung, Quinly. Accordingly,
Mr. Tai Tak Fung, Stephen and Ms. Wu Mei Yung, Quinly are
deemed to be interested in the 52,907,250 shares held by SAL; and

(c) 187,927 shares, representing approximately 0.072% of the
Company’s total issued shares, are beneficially owned by FSMHL.
CGL and SAL, whose beneficial owners are set out under Notes (i)
(a) and (i)(b) above, in aggregate hold more than one-third of the
total issued shares of FSMHL. Accordingly, Mr. Tai Tak Fung,
Stephen and his spouse, Ms. Wu Mei Yung, Quinly, are deemed to
be interested in the 187,927 shares held by FSMHL.

Long positions in the ordinary shares of an associated corporation

Director’s interests in the equity of FSMHL as an associated

corporation are as follows:
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(a)  BE%30,914,000/8 B4y » Al A< 2 & © 847
1 B B411.91% > J HiCareful Guide Limited
(TCGL ) #A » CGLHI i % 75 W % A4 4 % B
HeoHM > RETFHRE L EBRBEER L
CGLZ30,914,000/8 B 1 Z HE2% 5

(b) ML %52,907,250 8 B4y > Al AR 2 B OB AT B
1y 4485 #)20.38% > J5 HHSpecial Access Limited
(TSAL) BEA > SALHI y 88 W g A Je 227
WAL L RBEHEA o FIb > S G4
ER WA WA SALFT R 252,907,250/
et 2 Wiz 5 K&

(c)  Mb%F187,927/B Bty » A A2 B B AT LA HE B
#10.072% > TS I EE EH R HER o MCGLK
SAL L 25 BEA AU B SCHEREG) (2) K (i)(b))
AR =4 TR AT R AL
g P > MRAEME A R E T WAL
% B VY N AR T B R 2 187,927 B ey Z

5 o
TP VB 2 I DB OB By 2 % A
A5 ¥ AR U s T — DU O P R AT T

T

Number of ordinary shares held, capacity

and nature of interest

PO 5 05 T B BBy 2 B H ~ 5 O b g e

Approximate

Personal Corporate percentage of

interests interests such associated

(held as (interests of corporation’s

beneficial controlled Total total issued

owner) corporation) interests shares

A A0 086 5

2 v HE A AT

i A B 22 (€3 Pl JBe oy B8 2

Name of director WA (ERRH) ZHER) BE 2% M5 BEZ H 2 e
TAI Tak Fung, Stephen Sl - 259,478,000 © 259,478,000 67.52%
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of an associated corporation

(continued)

Notes:
(i)  Such shares comprise:

(a) 70,000,000 shares, representing approximately 18.22% of the total
issued shares of FSMHL, are owned by CGL, which is wholly
owned by Mr. Tai Tak Fung, Stephen. Therefore, his spouse, Ms.
Wu Mei Yung, Quinly, is deemed to be interested in the 70,000,000
shares held by CGL;

(b) 74,250,000 shares, representing approximately 19.32% of the
total issued shares of FSMHL, are owned by SAL, a company
wholly owned by Mr. Tai Tak Fung, Stephen and his spouse, Ms.
Wu Mei Yung, Quinly. Accordingly, Mr. Tai Tak Fung, Stephen
and Ms. Wu Mei Yung, Quinly are deemed to be interested in the
74,250,000 shares held by SAL; and

(c) 115,228,000 shares, representing approximately 29.98% of the total
issued shares of FSMHL, are owned by Capital Season Investments
Limited, a company wholly owned by Advance Finance Investments
Limited (“AFIL”). Since AFIL is wholly owned by the Company,
which in turn Mr. Tai Tak Fung, Stephen, SAL, CGL and FSMHL
in aggregate hold more than one-third of the total issued shares of
the Company, and therefore, Mr. Tai Tak Fung, Stephen and his
spouse, Ms. Wu Mei Yung, Quinly, are deemed to have interests in
the 115,228,000 shares of FSMHL.

Save as disclosed above, as at 30 September 2015, none of the
directors and chief executive of the Company had any interest and
short position in the shares and underlying shares of the Company
or any of its associated corporations (within the meaning of Part XV
of the SFO) as recorded in the register required to be kept by the
Company under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

During the six months ended 30 September 2015, none of the directors
and chief executive of the Company (including their spouses and
children under the age of 18) had been granted, or exercised any rights
to subscribe for shares of the Company and its associated corporation

required to be disclosed pursuant to the SFO.
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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 of the directors or their respective spouses and 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’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2015, the following parties (other than the
directors and chief executive of the Company, whose interests have
been disclosed above) had interests of 5% or more in the shares of
the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

Long positions in the ordinary shares of the Company

o = Y B Oy o A O 2 A

JIA > A T S B TR A AT 0T R A& A
Z A Be R BRAF: Z 200 B W EUA 2 R 2 I Ay o A
i T 286 IO 2 B AT B8 7% S HE R 5 AR 2 ] sl FLAT ] i
Jii§ 2 ] 7 4B T S AT A 5 4k DA B0 S AT i A
N8 Z % SE R -

A 2 TR 4R S B U AR 1 S5 3364k 2 B E T A7 B
ZERMprsk > R _F-RENLA=Z+H > L
SCR R b g 2 A A T R AT B A
IR AL B A A R S%E DA LRy Z R 2 -

TR 2 W BBy 2 AT

Number of ordinary shares held, capacity

and nature of interest

PRI B B By Z B H ~ 5By B A Y B

Direct/
personal Corporate Approximate
interests Family interests percentage of
(held as interests (interests of the Company’s
beneficial (interests controlled Total total issued
owner) of spouse) corporation) interests shares
i 2 ¥
Hik/ 2 vl B A C#fT
Name of A 23 B hE 42 (¥ 2 278 el
substantial shareholders 3 Bt 3 44 #§ (ERFH) (RMZHER) ZHidR) BE 25 A0 5H BE2E 2 e
SAL 52,907,250 @ - - 52,907,250 20.38%
CGL 30,914,000 - - 30,914,000 11.91%
WU Mei Yung, Quinly WIER - 37,644,000 53,095,177 @ 90,739,177 34.95%
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY (continued)

Long positions in the ordinary shares of the Company (continued)

Notes:

()

(i)

(iii

)

(iv)

SAL is wholly owned by Mr. Tai Tak Fung, Stephen and his spouse,
Ms. Wu Mei Yung, Quinly. This interest is also included as a corporate
interest of Mr. Tai Tak Fung, Stephen and described in Note (i)(b) in the
above section headed “Directors’ and chief executive’s interests and/or
short positions in the shares and underlying shares of the Company or any
associated corporation” under “Long positions in the ordinary shares of
the Company”.

CGL is wholly owned by Mr. Tai Tak Fung, Stephen. This interest is
also included as a corporate interest of Mr. Tai Tak Fung, Stephen and
described in Note (i)(a) in the above section headed “Directors’ and chief
executive’s interests and/or short positions in the shares and underlying
shares of the Company or any associated corporation” under “Long
positions in the ordinary shares of the Company”.

Out of the 37,644,000 shares, 6,730,000 shares (representing
approximately 2.59% of the total issued shares of the Company) are
beneficially held by Mr. Tai Tak Fung, Stephen. Therefore, his spouse,
Ms. Wu Mei Yung, Quinly, is deemed to have an interest therein. This
interest is also included as a personal interest of Mr. Tai Tak Fung,
Stephen in the above section headed “Directors’ and chief executive’s
interests and/or short positions in the shares and underlying shares of
the Company or any associated corporation”. The remaining 30,914,000
shares, representing approximately 11.91% of the total issued shares
of the Company, are owned by CGL. This interest is also included as a
corporate interest of Mr. Tai Tak Fung, Stephen and described in Note (i)
(a) in the above section headed “Directors’ and chief executive’s interests
and/or short positions in the shares and underlying shares of the Company
or any associated corporation” under “Long positions in the ordinary
shares of the Company”.

Out of the 53,095,177 shares, 187,927 shares (representing approximately
0.072% of the Company’s total issued shares) are beneficially owned by
FSMHL. The remaining 52,907,250 shares, representing approximately
20.38% of the Company’s total issued shares, are owned by SAL. These
interests are also included as corporate interests of Mr. Tai Tak Fung,
Stephen and described in Notes (i)(b) and (i)(c) in the above section
headed “Directors’ and chief executive’s interests and/or short positions
in the shares and underlying shares of the Company or any associated
corporation” under “Long positions in the ordinary shares of the
Company”.
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY (continued)

Long positions in the ordinary shares of the Company (continued)

Save as disclosed above, to the best knowledge of the directors of
the Company, as at 30 September 2015, no persons (other than the
directors and chief executive of the Company, whose interests are
set out in the above section headed “Directors’ and chief executive’s
interests and/or short positions in the shares and underlying shares of
the Company or any associated corporation”) had any interests and
short positions in the shares and underlying shares of the Company
which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company has no outstanding share option at the beginning and at
the end of the period under review. During the period under review,
no share options have been granted under the share option scheme
adopted by the Company on 28 August 2012 (the “Scheme”) and there
is no change in any terms of the Scheme. Details of the Scheme were
disclosed in the 2015 Annual Report.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 September 2015.

CORPORATE GOVERNANCE

The Group strives to maintain high standards of corporate governance
to enhance shareholders value and safeguard shareholders interests.
The Company’s directors are of the view that the Company has met
the code provisions listed in the Corporate Governance Code (the
“CG Code”) as set out in Appendix 14 to the Listing Rules for the six
months ended 30 September 2015, except for the following deviations:
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CORPORATE GOVERNANCE (continued)

Code Provision A.4.1

Under the code provision A.4.1, non-executive directors should be

appointed for a specific term, subject to re-election.

Currently, all independent non-executive directors of the Company
are not appointed for a specific term but are subject to retirement by
rotation and re-election at the annual general meeting of the Company
in accordance with the Articles of Association of the Company. As
such, the Board considers that sufficient measures have been taken to
ensure that the Company’s corporate governance practices are no less

exacting than those in the CG Code.

Code Provision A.4.2

Under the code provision A.4.2, all directors appointed to fill a casual
vacancy should be subject to election by shareholders at the first
general meeting after appointment. Every director, including those
appointed for a specific term, should be subject to retirement by

rotation at least once every three years.

In accordance with the Articles of Association of the Company, any
director appointed to fill a casual vacancy shall hold office only until
the next following annual general meeting and shall then be eligible
for re-election. The Board considers that such a deviation is not
material as a casual vacancy seldom appears and the interval between
the appointment made to fill a casual vacancy and the immediate

following annual general meeting is short.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix
10 to the Listing Rules as the Company’s code of conduct regarding
securities transactions by directors of the Company (the “Code of
Conduct”). Having made specific enquiry of all directors of the
Company, the directors have confirmed that they have complied with
the required standard of dealings as set out in the Code of Conduct
throughout the six months ended 30 September 2015.

The Company has also established the Code for Securities
Transactions by the Relevant Employees (the “Employees Code”)
on no less exacting terms than the Model Code for securities
transactions by the employees who are likely to be in possession of
inside information of the Company. No incident of non-compliance
of the Employees Code by the employees was noted by the Company
throughout the six months ended 30 September 2015.
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AUDIT COMMITTEE

The Audit Committee of the Company comprises all the three
independent non-executive directors, namely Mr. Chan Kay Cheung
(Chairman of the Audit Committee), Mr. Lan Yee Fong, Steve John
and Mr. Lui Shing Ming, Brian. The Audit Committee has reviewed
the unaudited condensed consolidated interim financial statements of
the Group for the six months ended 30 September 2015 and discussed
with the management on the accounting principles and practices
adopted by the Group, internal controls and financial reporting

matters.

PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM
REPORT

The Company’s 2015 interim results announcement was
published on the website of Hong Kong Exchanges and Clearing
Limited at www.hkexnews.hk and the Company’s website at

www.hongkongfoodinvestment.com.hk.

The interim report of the Company for the six months ended 30
September 2015 containing information required by the Listing Rules
will be despatched to the shareholders of the Company and published
on the above websites in due course.

APPRECIATION

The Board would like to express its sincere appreciation to the
shareholders, business partners and staff for their continued support to

the Group.

THE BOARD

As at the date of this report, the executive directors of the Company
are Mr. TAI Tak Fung, Stephen, Mr. MAN Wing Cheung, Ellis,
Mr. TAI Chun Kit and Mr. TSE Siu Wan and the independent non-
executive directors of the Company are Mr. CHAN Kay Cheung, Mr.
LAN Yee Fong, Steve John and Mr. LUI Shing Ming, Brian.

On behalf of the Board

Hong Kong Food Investment Holdings Limited
TAI Tak Fung, Stephen, GBS, SBS, JP

Chairman

Hong Kong, 27 November 2015
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